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UNITED STATES
SECURITIESAND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

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

Date of Report (Date of earliest event reporteiyigust 6, 2012

L evel 3 Communications, I nc.

(Exact name of Registrant as specified in its @nart

Delaware 0-15658 47-0210602
(State or othe (Commission File (IRS employel
jurisdiction of incorporation Number) Identification No.)
1025 Eldorado Blvd., Broomfield, Colorado 80021
(Address of principal executive office (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-flis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions (see General Instructior2 Abelow):

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

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

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

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




Item 1.01. Entry into a Material Definitive Agreement

Amendment to the Credit Agreement

On August 6, 2012, Level 3 Financing, Inc. (“Le@dFinancing”), a Delaware corporation and a whollyned subsidiary of Level 3
Communications, Inc. (the “Company” or “Level 38ntered into a fourth amendment agreement (thertkddmendment Agreementtd the
Existing Credit Agreement (as defined below) ta@ase by $1.415 billion the aggregate borrowingteuthe Existing Credit Agreement
through the incurrence of two additional Trancle$600 million Tranche B 2016 Term Loan (the “Trtam® 2016 Term Loans”) and an
$815 million Tranche B 2019 Term Loan (the “Tran&2019 Term Loans” and, together with the TranB2016 Term Loans, the
“Additional Tranches”). The Tranche B 2016 Term heanature on February 1, 2016 and the Tranche B 28im Loans mature on
August 1, 2019.

The Additional Tranches have an interest raterofhé case of any ABR Borrowing (as defined inRestated Credit Agreement (as defined
below)), equal (a) to the greater of (i) the PriRete (as defined in the Restated Credit Agreeniemffect on such day, (ii) the Federal
Funds Effective Rate (as defined in the RestatediCAgreement) in effect on such day plus ¥ ofdfd (iii) the sum of (A) the higher of

(x) the LIBO Rate (as defined in the Restated Gradreement) for a one month interest period ormsiay and (y) 1.50%, plus (B) 1.00%,
plus (b) 2.25% per annum in respect of the Trai®R16 Term Loans, or 2.75% per annum in respetttofranche B 2019 Term Loans.

In the case of any Eurodollar Borrowing (as defiirethe Restated Credit Agreement), the Additiohanches bear interest at the LIBO Rate
for the interest period for such borrowing plus3&®5% per annum in respect of the Tranche B 2@t TLoans, or (b) 3.75% per annum in
respect of the Tranche B 2019 Term Loans.

The Company, as guarantor, Level 3 Financing, aober, Merrill Lynch Capital Corporation, as Adnstrative Agent and Collateral
Agent, and certain other agents and certain leraterparty to that certain Credit Agreement, datedf March 13, 2007, as amended and
restated by that certain Amendment Agreement, dadenf April 16, 2009, as amended by that certaist Rmendment, dated as of May 15,
2009, as amended and restated by that certain &&soendment Agreement, dated as of October 4, 284 amended and restated by that
certain Third Amendment Agreement, dated as of Ndyer 10, 2011 (the “Existing Credit Agreement”)rguant to which the lenders have
extended to Level 3 Financing Tranche B Term Laarike aggregate principal amount of $280 millidme(“Tranche B Term Loans”), $650
million of Tranche B Il Term Loans (as defined retExisting Credit Agreement), $550 million of Tctue B Il Term Loans (as defined in
the Existing Credit Agreement) and a $1.4 billiaiafiche A Term Loan (as defined in the Existing @r&dreement). The Existing Credit
Agreement, as further amended and restated byahgtFAmendment Agreement is referred to as thest®ed Credit Agreement”.

A portion of the net proceeds of the Additional iaches were used, along with cash on hand, to prekgalranche A Term Loan, and the
remainder will be used to repay an existing verithancing obligation. As a result of the incurreraf the Additional Tranches and the pre-
payment of the Tranche A Term Loan, the total agate principal amount of the loans under the Redt@redit Agreement is $2.615 billion.

Level 3 Financing’s obligations under the Additibeanches are, subject to certain exceptions,reddoy certain of the assets of (i) the
Company and (ii) certain of the Company’s mateti@hestic subsidiaries which are engaged in thedelenunications business and which
were able to grant a lien on their assets withegtitatory approval. The Company and certain dfutssidiaries have also
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guaranteed the obligations of Level 3 Financingauride Additional Tranches. Upon obtaining requiatipprovals, Level 3
Communications, LLC, an indirect, wholly owned sidizry of the Company (“Level 3 LLC”) and its mat@rdomestic subsidiaries will
guarantee and, subject to certain exceptions, pledgain of their assets to secure the obligatimuer the Additional Tranches.

Changes have been made to certain restrictive emNgigontained in the Existing Credit Agreement.cNanges have been made to any o
events of default contained in the Existing Crédjteement.

The foregoing description of the Fourth Amendmegte®ment does not purport to be complete and ifigdan its entirety by reference to
the Fourth Amendment Agreement, which is filed akikit 10.1 to this Current Report on Form 8-K améhcorporated herein by reference.

In addition to the Fourth Amendment Agreement,anrection with incurrence of the Additional Transhkeevel 3 Financing and Level 3
LLC entered into an Amended and Restated Loan BdscHote with initial principal amount of $4.01%8libn filed as Exhibit 10.2 to this
Current Report on Form 8-K. In connection with fire-payment of the Tranche A Term Loan, Levelrdafcing and Level 3 LLC entered
into a subsequent Amended and Restated Loan Pobixrd with initial principal amount of $2.615 bl filed as Exhibit 10.3 to this
Current Report on Form 8-K.

Item 2.03 Creation of a Direct Financial Obligation or an Obligation Under an Off- Balance Sheet Arrangement of the Registrant

The information contained in Item 1.01 of this @GunmrReport on Form 8-K is incorporated by referemeesin.

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

10.1 Fourth Amendment Agreement to Amended and ResGitedit Agreement, dated as of August 6, 2012, anw@awgl 3
Communications, Inc., Level 3 Financing, Inc., tlemders party thereto and Merrill Lynch Capital famation.

10.2 Amended and Restated Loan Proceeds Note, datedsA6gR012, issued by Level 3 Communications, LaCével 3
Financing, Inc

10.3 Amended and Restated Loan Proceeds Note, datedsA6gR012, issued by Level 3 Communications, LaCével 3
Financing, Inc




SIGNATURES

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

Level 3 Communications, In

By: /s/ Neil J. Ecksteil

Neil J. Ecksteir
Senior Vice Presidel

Date: August 9, 201
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10.1 Fourth Amendment Agreement to Amended and Res@itedit Agreement dated August 6, 2012 among Level 3
Communications, Inc., Level 3 Financing, Inc., temders party thereto and Merrill Lynch Capital @anation.

10.2 Amended and Restated Loan Proceeds Note, datedsA6gR012, issued by Level 3 Communications, LoaCéavel 3
Financing, Inc

10.3 Amended and Restated Loan Proceeds Note, datedsA6gR012, by and among Level 3 Communications; ahbd Level 3
Financing, Inc




Exhibit 10.1
EXECUTION COPY

FOURTH AMENDMENT AGREEMENT dated as of August 6,120(this “ Amendment Agreemef}t to
Amended and Restated Credit Agreement dated aswdiiber 10, 2011 (the “ Existing Credit Agreem®nt
among LEVEL 3 COMMUNICATIONS, INC. (“ Level 3); LEVEL 3 FINANCING, INC., as Borrower (the “
Borrower”); the LENDERS party thereto; MERRILL LYNCH, PIERE; FENNER & SMITH INCORPORATED,
as Joint Lead Arranger and Joint Bookrunner; MORGZMNLEY & CO. INCORPORATED, as Joint Lead
Arranger, Joint Bookrunner and Syndication AgemAN& OF AMERICA SECURITIES LLC, as Sole Lead
Arranger and Sole Bookrunner for the Tranche B Teoans; MERRILL LYNCH, PIERCE, FENNER & SMITH
INCORPORATED, CITIGROUP GLOBAL MARKETS INC., DEUTSE BANK SECURITIES INC.,
MORGAN STANLEY SENIOR FUNDING, INC. AND CREDIT SUISE SECURITIES (USA) LLC, as Joint
Lead Arrangers and Joint Bookrunning ManagersHerTiranche B Il Term Loans; MERRILL LYNCH, PIERCE,
FENNER & SMITH INCORPORATED, as Joint Lead Arrangerd Joint Bookrunner, and MORGAN STANLEY
& CO. INCORPORATED, as Joint Lead Arranger, JoiobBrunner and Syndication Agent, for the Tranché B
Term Loans; CITIGROUP GLOBAL MARKETS, INC., CREDISUISSE SECURITIES (USA) LLC and
WACHOVIA BANK, N.A., as Co-Documentation Agents;MERRILL LYNCH CAPITAL CORPORATION,
as Administrative Agent and Collateral Agent.

Capitalized terms used and not otherwise defineeiméave the meanings assigned to them in thaiggi€redit
Agreement or the Restated Credit Agreement (aseigfoelow), as the context may require.

The Borrower has requested that the Existing Césglieement be amended (a) to establish TranchelB Z8rm
Commitments pursuant to which the Tranche B 20I®nTieenders will make Tranche B 2019 Term Loansnraggregate principal amount
of $815,000,000; (b) to establish Tranche B 2018rif€@ommitments under which the Tranche B 2016 Tieenders will make Tranche B
2016 Term Loans in an aggregate principal amouf#660,000,000; and (c) to give effect to the othedifications reflected in the form of
Amended and Restated Credit Agreement attachedhasxAl hereto. It is contemplated that the neteeas of the Tranche B 2019 Term
Loans and the Tranche B 2016 Term Loans, togethtbradditional funds of the Borrower, will be adeaa by the Borrower to Level 3 LLC
in an amount equal to the aggregate principal amofuthe Tranche B 2019 Term Loans and the Tram:B6816 Term Loans, against deliv:
of an amended Loan Proceeds Note. The amountvemeed by the Borrower to Level 3 LLC will be madailable to the Borrower and
applied by the Borrower to prepay in full the Trhad Term Loans in the outstanding principal amafr$#1,400,000,000 and to prepay
approximately $15,000,000 (including principal aethted premiums) of other Indebtedness of thed®eer or its Subsidiaries.
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The Loan Proceeds Note may subsequently be redimcadgordance with Section 6.11(b) of the Rest@tetlit Agreement, by the aggregate
principal amount of Tranche A Term Loans prepaid.

The Lenders and other financial institutions pawyeto are willing to grant the consents requicegdrmit the amendments
and other transactions provided for herein andetéopm their obligations as Lenders hereunder, utiteeExisting Credit Agreement and
under the Restated Credit Agreement.

Accordingly, in consideration of the mutual agreaiséherein contained and other good and valuabisideration, the
sufficiency and receipt of which are hereby ackremlgled, the parties hereto hereby agree as follibwsifg understood that, notwithstand
any other provision herein, the consent of the @hhamA Term Lenders party hereto, in their capaa#typuch, is required only for, and will be
deemed given only in connection with, (a) the anmesats effected by Section 1 and (b) the amendnedfgisted by Section 4 insofar as they
establish or specifically relate (and any detertidmemade in good faith by the Borrower and the Adstrative Agent as to such matters
shall be conclusively binding) to the Tranche B&0®rm Loan Commitments and the Tranche B 2016 Taryams):

SECTION 1. Amendments to Permit Establishmentrafithe B 2019 Term Loan CommitmentEach of Level 3, the
Borrower, the Administrative Agent and each undgrsd financial institution that is a Tranche A Tdrender under the Existing Credit
Agreement agrees that on the Fourth Amendment tifeeDate (as defined below), upon the satisfactibthe conditions set forth in Section
10, the Existing Credit Agreement shall be ameratedrovided in Section 6(a) of the Third Amendmfegiteement (the Tranche B Il Term
Lenders and the Tranche B Ill Term Lenders havimyipusly consented to such amendments in the Sekorendment Agreement and the
Third Amendment Agreement, respectively).

SECTION 2. _Establishment of Tranche B 2019 Terrai. Gommitments On the Fourth Amendment Effective Date,
immediately following the effectiveness of the amierents provided for in Section 1, the Existing @rdgreement shall be further amended
to give effect to the modifications thereto estsititig or specifically relating to the Tranche B 20%rm Loan Commitments and the Tranche
B 2019 Term Loans that are reflected in the form\miended and Restated Credit Agreement attach@di@esx | hereto (but not to the other
modifications reflected in such Annex I). Eachtitogion identified as a Tranche B 2019 Term Lenide®Schedule 2.01 to such Annex | shall,
upon the effectiveness of such Amendments, hawvarche B 2019 Term Loan Commitment in the princgrabunt set forth opposite its
name in such Schedule 2.01.

SECTION 3. _Tranche B 2019 Term Loan®n the Fourth Amendment Effective Date, immeadjafollowing the
effectiveness of the amendments provided for iri&e@, each Tranche B 2019 Term Lender shall naaKeanche B 2019 Term Loan to the
Borrower in a principal amount equal to its Tranéh2019 Term Loan Commitment. The net proceedbefTranche B 2019 Term Loans,
together with
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additional funds of the Borrower, will be immedistadvanced by the Borrower to Level 3 LLC in ancamt equal to the aggregate principal
amount of the Tranche B 2019 Term Loans againstatglof an amended Loan Proceeds Note reflectisgpmount of such advance but
otherwise in the form of Exhibit H to the Existi@yedit Agreement. The amounts so advanced by theot®er to Level 3 LLC will be made
available to the Borrower and applied by the Boeptwo prepay Tranche A Term Loans in a principabant of $815,000,000.

SECTION 4. _Further Amendment and Restatement gtifg Credit Agreement On the Fourth Amendment Effective
Date, immediately following the completion of tmanisactions provided for in Section 3, (a) the &ixisCredit Agreement as previously
amended pursuant to Sections 1 and 2 (excludingdihedules and exhibits thereto, each of whicH,sadept as provided below in this
Section, remain as in effect immediately priorite Fourth Amendment Effective Date), shall be fertamended and restated in its entiret
the form of Annex | hereto (as so amended andtesktéhe “ Restated Credit Agreemént(b) Schedule 2.01 to the Existing Credit
Agreement shall be amended to include the infolmnadin Schedule 2.01(a) hereto and Exhibits A arid tHe Existing Credit Agreement
shall be amended and restated in the forms sétiforannex Il hereto; and (c) the new Exhibits §nt K set forth in Annex Ill hereto shall
become Exhibits to the Restated Credit AgreemEath institution identified as a Tranche B 2016nT&ender in Schedule 2.01 to the
Restated Credit Agreement shall, upon the effect@ige of the Restated Credit Agreement, have a fieaBR@2016 Term Loan Commitment in
the principal amount set forth opposite its namsuch Schedule 2.01.

SECTION 5. _Tranche B 2016 Term Loan®n the Fourth Amendment Effective Date, immeadjafollowing the
effectiveness of the Restated Credit Agreement@gged in Section 4, each Tranche B 2016 Term kestiall make a Tranche B 2016
Term Loan to the Borrower in a principal amountado its Tranche B 2016 Term Loan Commitment,eida@th opposite its name in
Schedule 2.01 to the Restated Credit Agreemené e proceeds of the Tranche B 2016 Term Loagsther with additional funds of the
Borrower, will be immediately advanced by the Bereo to Level 3 LLC in an amount equal to the aggtegrincipal amount of the Tranche
B 2016 Term Loans against delivery of an amendexhlroceeds Note reflecting the amount of suchragtvand in the form of Exhibit H to
the Restated Credit Agreement. The amounts sanaddaby the Borrower to Level 3 LLC will be madedable to the Borrower and appli
by the Borrower to prepay in full the remaining icke A Term Loans and to prepay approximately SO0 (including principal and
related premiums) of other Indebtedness of thed®weer or its Subsidiaries.

SECTION 6. _Collateral and Guarantee@) Notwithstanding anything to the contranttie Restated Credit Agreement or
any other Loan Document, solely with respect to Regulated Guarantor Subsidiary or any Regulatesh®®r Subsidiary, (i) any Guarantee
provided by any Regulated Guarantor Subsidiary uadg Security Document shall initially be deemedlto Guarantee the Tranche B 2019
Term Obligations or the Tranche B 2016 Term Obiays, (ii) any Liens on, or other security inteseist or pledges of, assets granted by such
Regulated Grantor Subsidiary under any
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Security Document shall initially be deemed noségure the Tranche B 2019 Term Obligations or famdhe B 2016 Term Obligations and
(iii) the Guarantee and Collateral Requirementfiasas it relates to the Tranche B 2019 Term Qltiligs or the Tranche B 2016 Term
Obligations, shall initially not be required to &atisfied in respect of any such Regulated Guar&@ubsidiary or Regulated Grantor
Subsidiary, as the case may be. At such timeea&#neral Counsel, the Chief Legal Officer, anyigtaat Chief Legal Officer or any
Assistant General Counsel of Level 3 shall haverdedd to the Administrative Agent written noti¢eat the Tranche B 2019 Guarantee
Permit Condition or the Tranche B 2016 GuaranteenRé&ondition shall have been satisfied with redfe any Regulated Guarantor
Subsidiary, (x) clause (i) of the first sentencehig paragraph (a) shall become inoperative vatipect to such Regulated Guarantor
Subsidiary insofar as the Tranche B 2019 Term @kibgs or the Tranche B 2016 Term Obligationshascese may be, are concerned, and
such Regulated Guarantor Subsidiary shall autoadbtibe deemed to Guarantee the Tranche B 2019 Udiigations or the Tranche B 20
Term Obligations, as the case may be, as provitéuki Security Documents, and (y) the GuaranteeCantidteral Requirement, insofar as it
relates to Guarantees by such Regulated Guaranbsidbary of the Tranche B 2019 Term Obligationsher Tranche B 2016 Term
Obligations, as the case may be, shall be reqtirbe satisfied in respect of such Regulated Guar&gubsidiary. At such time as the
General Counsel, the Chief Legal Officer, any AssisChief Legal Officer or any Assistant Generali@sel of Level 3 shall have delivered
to the Administrative Agent written notice that fianche B 2019 Collateral Permit Condition or Tmanche B 2016 Collateral Permit
Condition shall have been satisfied with respeetrtp Regulated Grantor Subsidiary, (x) clauseofithe first sentence of this paragraph (a)
shall become inoperative with respect to such RagdIGrantor Subsidiary insofar as the Tranche B 2Grm Obligations or the Tranche B
2016 Term Obligations, as the case may be, areecoed, and such Regulated Grantor Subsidiary ahtdimatically be deemed to grant
Liens on, security interests in and pledges odissets to secure the Tranche B 2019 Term Obligatiothe Tranche B 2016 Term
Obligations, as the case may be, as provided iséuverity Documents and (y) the Guarantee and teadleRequirement, insofar as it relates
to the granting of Liens, security interests aretiges to secure the Tranche B 2019 Term Obligatiottee Tranche B 2016 Term
Obligations, as applicable, shall be required tedtésfied in respect of such Regulated GrantosBlidry.

(b) Each of Level 3 and the Borrower (i) will elagler, and cause each Regulated Guarantor SubsatidriRegulated Grantor
Subsidiary to endeavor, in good faith using commadlycreasonable efforts, to (A) cause the TranBH019 Guarantee Permit Condition, the
Tranche B 2016 Guarantee Permit Condition, the dvamB 2019 Collateral Permit Condition and the ThenB 2016 Collateral Permit
Condition to be satisfied with respect to each Raeigd Guarantor Subsidiary and Regulated Grantbsifliary at the earliest practicable date
and (ii) will cause the General Counsel, the Chigfal Officer, any Assistant Chief Legal Officeramy Assistant General Counsel of Lev:
to deliver to the Administrative Agent the appli@hotice referred to in paragraph (a) of this B&cpromptly (and in any event within 5
Business Days) following satisfaction of the Tram&2019 Guarantee Permit Condition, the TrancR@B5 Guarantee Permit Condition,




Tranche B 2019 Collateral Permit Condition or thhariche B 2016 Collateral Permit Condition in respdé@ny Regulated Guarantor
Subsidiary or Regulated Grantor Subsidiary. Fappses of this Section, the requirement that L8yéhe Borrower or any Subsidiary of
Level 3 use “commercially reasonable efforts” sinall be deemed to require it to make material paysi@ excess of normal fees and costs
to or at the direction of Governmental Authorit@so change the manner in which it conducts isi®ss in any respect that the managel
of Level 3 shall determine in good faith to be adeeor materially burdensome. Upon the reasonabjigest of Level 3 or the Borrower, the
Administrative Agent and the Tranche B 2019 Termdezs or the Tranche B 2016 Lenders, as the cagdejavill cooperate with Level 3
and the Borrower as necessary to enable them tplgawith their obligations under this Section.

(c) For purposes of this Section, the followingre have the meanings specified below:

“ Regulated Grantor Subsidiatyneans Level 3 Communications, LLC, WilTel Commeations, LLC, Broadwing, LLC,
Broadwing Communications, LLC, TelCove OperatiddsC and Global Crossing Telecommunications, Inc.

“ Regulated Guarantor Subsididryneans Level 3 Communications, LLC, WilTel Commeations, LLC, Broadwing
Communications, LLC, TelCove Operations, LLC andlgall Crossing Telecommunications, Inc.

“ Tranche B 2019 Collateral Permit Conditibmeans, with respect to any Regulated Grantor idyy, that such
Regulated Grantor Subsidiary has obtained all rizters determined in good faith by the Generalr@eliof Level 3) authorizations and
consents of Federal and State Governmental Autbsrif any, required in order for it to become @@&or in respect of the Tranche B 2019
Term Obligations under the Collateral Agreement nshtisfy the Guarantee and Collateral Requirémvith respect to the Tranche B 2019
Term Obligations, insofar as the authorizations esmsents so permit.

“ Tranche B 2016 Collateral Permit Conditibmeans, with respect to any Regulated Grantor i8idrg, that such
Regulated Grantor Subsidiary has obtained all rizdtrs determined in good faith by the Generalr@eliof Level 3) authorizations and
consents of Federal and State Governmental Autbsrif any, required in order for it to become @m@or in respect of the Tranche B 2016
Term Obligations under the Collateral Agreement tanshtisfy the Guarantee and Collateral Requirémvih respect to the Tranche B 2016
Term Obligations, insofar as the authorizations esnsents so permit.

“ Tranche B 2019 Guarantee Permit Condifianeans, with respect to any Regulated Guarantbsifliary, that such
Regulated Guarantor Subsidiary has obtained aknahias determined in good faith by the Generalrisel of Level 3) authorizations and
consents of Federal and State Governmental Auibsrif any, required in order for it to becom&aarantor in respect of the Tranche B
2019 Term Obligations under the Guarantee Agreemrghto satisfy the Guarantee and Collateral




Requirement with respect to the Tranche B 2019 T@higations, insofar as the authorizations andseats so permit.

“ Tranche B 2016 Guarantee Permit Conditianeans, with respect to any Regulated Guarantbsifiiary, that such
Regulated Guarantor Subsidiary has obtained aknahi{as determined in good faith by the Generalrizel of Level 3) authorizations and
consents of Federal and State Governmental Autbsyrif any, required in order for it to become @a@ntor in respect of the Tranche B 2
Term Obligations under the Guarantee Agreement@sdtisfy the Guarantee and Collateral Requireméhtrespect to the Tranche B 2016
Term Obligations, insofar as the authorizations esnsents so permit.

SECTION 7. _Benefits of Loan Document§he Tranche B 2019 Term Loans and the TrancR@I® Term Loans shall be
entitled to all the benefits afforded by the ResdaEredit Agreement and the other Loan Documertdsshall benefit equally and ratably
(except as provided in Section 6 above) from thar@ntees created by the Guarantee Agreement aiséchaty interests created by the
Collateral Agreement and the other Security Docusen

SECTION 8. _Representations and Warranti€sach of Level 3 and the Borrower representsveandants to the Lenders

that:

(a) the execution, delivery, and performance lpghex Level 3, the Borrower and the other Loan iParf this Amendmet
Agreement, and the consummation of the transactionsemplated hereby by each Loan Party on thetfrdunendment Effective
Date, are within the powers of Level 3, the Borrowesuch other Loan Party, as applicable, and baea duly authorized by all
necessary corporate or other action and, if requstckholder or member action;

(b) this Amendment Agreement has been duly exdcane delivered by Level 3, the Borrower and eablkmlLoan Party
and constitutes, and each other Loan Document tchvemy Loan Party is a party constitutes, a legalid and binding obligation of
such Loan Party, enforceable in accordance witteitas, subject to applicable bankruptcy, insolyeneorganization, moratorium
or other laws affecting creditors’ rights generalhyd to general principles of equity, regardleswloéther considered in a proceeding
in equity or at law;

(c) the representations and warranties of (i) L8vand the Borrower contained in Article Ill ofetexisting Credit
Agreement and (ii) each Loan Party contained in@thgr Loan Document are true and correct in ateni@ respects on and as of
the date hereof, except to the extent that suateseptations and warranties specifically refemtearlier date, in which case they
shall be true and correct in all material respastsf such earlier date, and except that (A) theesentations and warranties
contained in Section 3.04(a) of the Existing Crédjteement shall be deemed to refer to the findstéements most recently
furnished pursuant to Section 5.01(a) of the BExis€redit Agreement as of the
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Fourth Amendment Effective Date, (B) referencesunh representations and warranties and the defirof “Disclosed Matters” to
the “Effective Date” shall be deemed to be refeesrto the “Fourth Amendment Effective Date”, ((ferences to “January 1, 2007”
and “March 12, 2007” in the definition of “Disclad®atters” and Section 3.04(c) shall be deemeckteferences to “January 1,
2012" and “August 6, 2012, respectively, (D) SentB.06(a) shall be deemed to include the followihgase in the parenthetical
after the words “Disclosed Matters”: “and as diseld on Schedule 3.06 attached to the Fourth AmemidAggreement”, (E)
references in the representations and warrantigsioed in Section 3.04(c) and the definition ofs@osed Matters” to “Level 3's
reports and filings under the Exchange Act” shaldeemed to include Global Crossing Ltd.’s repants filings under the Exchange
Act and (F) references in such representationsaamthanties to “Schedule 3.12” and “Schedule 3.1&lishe deemed to be
references to Schedule 3.12 and Schedule 3.1%atbagly, attached hereto;

(d) none of Level 3, the Borrower or the other Sdiaries of Level 3 is engaged principally, ooag of its important
activities, in the business of extending credittfar purpose of purchasing or carrying Margin St@skdefined in Regulation U of
the Board). No part of the proceeds of any Trar®€19 Term Loans or Tranche B 2016 Term Loankheilused, whether direc
or indirectly, and whether immediately, incidengadk ultimately, (i) to purchase or carry Margiro&k or to extend credit to others
for the purpose of purchasing or carrying Margiacgtor to refund indebtedness originally incurredguch purpose, or (ii) for any
purpose that entails a violation of, or that isoimsistent with, the provisions of the Regulatiohthe Board, including Regulation U
or Regulation X;

(e) to the extent applicable, each Loan Party oimpliance, in all material respects, with thelMRAOT Act (as defined
below);

() the proceeds of the Tranche B 2019 Term La@antkthe Tranche B 2016 Term Loans, together witlitiatal funds of
the Borrower, will be advanced by the Borrower &vél 3 LLC on the Fourth Amendment Effective Dat@in aggregate amount
equal to the aggregate principal amount of the dwarB 2019 Term Loans and Tranche B 2016 Term Losade on the Fourth
Amendment Effective Date and thereafter shall leslulirectly or indirectly to prepay in full the Treghe A Term Loans of the
Borrower, to prepay approximately $15,000,000 (idaig principal and related premiums) of other tdelness of the Borrower or
its Subsidiaries and to pay fees and expenseg&ddiathe transactions contemplated hereby; and

(g9) no Default has occurred and is continuingtendate hereof.

SECTION 9. _Fees (a) The Borrower shall pay to each Tranche AnTeender, Tranche B Il Term Lender and Tranche B
[l Term Lender party hereto that shall have exedwnd delivered a counterpart signature pagdsdthendment Agreement
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at or prior to 4:30 p.m., New York City time, on dust 1, 2012 an amendment fee equal to the pegenfahe aggregate principal amour
its Tranche A Term Loans, Tranche B Il Term Loan$@nche B Il Term Loans set forth in the tabéddw. Such fees shall be payable in
immediately available funds on the Fourth Amendnt&ffective Date, subject to the effectiveness efdimendments and the completion of
the other transactions provided for in Sectionsraugh 5.

L ender Fee Percentage

Tranche A Term Lendel 0.05%
Tranche B Il Term Lendel 0.25%
Tranche B Ill Term Lendet 0.25%

(b) The Borrower shall pay to the Administrativgeht for the account of each Tranche B 2019 Terndkeean upfront fee in
an amount equal to 1.00% of such Lender’s TrancB@B Term Loans and each Tranche B 2016 Term lremdapfront fee in an amount
equal to 0.50% of such Lender’s Tranche B 2016 Tlepans, in each case made by such Lender on thehFamendment Effective Date.
Such fees shall be payable in immediately availabies on the Fourth Amendment Effective Date, aciidfjo the making of the Tranche B
2019 Term Loans or the Tranche B 2016 Term Loamthecase may be.

SECTION 10._EffectivenessThe amendments to the Existing Credit Agreemaedtthe other transactions provided for in
Sections 1 through 5 shall become effective ancobepleted on August 6, 2012 (the “ Fourth Amendni&féctive Dat€’), in the sequence
provided for in such Sections, subjetiowever, to, and only upon, the satisfaction of the folilegvconditions on such date:

(&) The Administrative Agent (or its counsel) $tave received from (i) Level 3, the Borrower aath Subsidiary Loan
Party, (ii) the Administrative Agent, (iii) eachstitution that is to become a Tranche B 2019 Teander or a Tranche B 2016 Term
Lender, (iv) Tranche A Term Lenders that, togethigh the Tranche B Il Term Lenders and the Tran8H# Term Lenders,
constitute the Required Lenders under the Exigiirgdit Agreement, as in effect on the date hemaud, (v) Lenders that, together
with the Tranche B 2019 Term Lenders, will congétthe Required Lenders under the Existing Credie@ment after giving effect
to the amendments and other transactions provinteid fSections 1, 2 and 3 hereof, either (A) ceyparts of this Amendment
Agreement signed on behalf of each such party pwiten evidence satisfactory to the AdministratAgent (which may include a
fax or electronic transmission of a signed sigrapage of this Amendment Agreement) that each gady has signed a counterpart
of this Amendment Agreement.

(b) The Administrative Agent and Bank of AmeridaA. and Citigroup Global Markets Inc., as joinadearrangers for the
Tranche B 2019 Term Loans and the Tranche B 2018 Teans (in such capacities, the “ Lead Arranggrs
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shall have received favorable written opinions (added to the Administrative Agent, the Lead Areasgand the other parties her
and dated the Fourth Amendment Effective Date))dMlIkie Farr & Gallagher LLP, counsel for the Bower, (ii) the Chief Legal
Officer or an Assistant General Counsel of Levd{iB,Potter Anderson & Corroon LLP, Delaware lbcaunsel, and (iv) Bingham
McCutchen LLP, regulatory counsel for the Borrowemyering such matters relating to the Loan PartiesLoan Documents and -
transactions contemplated by this Amendment Agreg¢imethe Administrative Agent or the Lead Arrasggall reasonably reque

(c) The Administrative Agent and the Lead Arrarsgghall have received such documents and ceréBca the
Administrative Agent, the Lead Arrangers or th&iunsel may reasonably request relating to the argtion, existence and good
standing of each Loan Party, the authorizationhigyltoan Parties of the transactions contemplateeblgeand any other legal matters
relating to the Loan Parties, the Loan Documents®transactions contemplated hereby, all in fant substance reasonably
satisfactory to the Administrative Agent, the Leadangers and their counsel.

(d) The Administrative Agent and the Lead Arrarsgginall have received a certificate signed by arial Officer of Leve
3, dated the Fourth Amendment Effective Date, conifig satisfaction of the condition set forth irrggraph (e), certifying that the
representations and warranties set forth in Se@&ibareof (in each case, substituting all refersriicesection 8 to the “Existing
Credit Agreement” with references to the “Resta@eedit Agreement” and all references in Section the “date hereof” with
references to the “Fourth Amendment Effective Dpte® true and correct as of the Fourth Amendméettve Date and
confirming that Level 3 and the Borrower have nasagn to believe that the amendments and otherairdoss provided for in
Sections 1 through 5 will not all be completed o Fourth Amendment Effective Date.

(e) Subject to Section 6 hereof, the GuaranteeCatldteral Requirement shall have been satisfied.

(H The Administrative Agent, the Lead Arrangersldahe Lenders shall have received all fees aner aimounts due and
payable to them on or prior to the Fourth Amendntgfective Date, including the reimbursement ormpawnt of all reasonable out-
of-pocket expenses for which reasonably detailedioes have been presented prior to the Fourth Ament Effective Date
(including the reasonable fees, charges and disimests of Cravath, Swaine & Moore LLP, counsetiier Administrative Agent
and the Lead Arrangers) incurred in connection with Amendment Agreement, and arrangements satisfato the Lead
Arrangers shall be in effect for the payment onRbarth Amendment Effective Date (i) upon the effemess of the amendments
and the completion of the other transactions predibr in Sections 1 through 5 hereof, of the fesgable to the Tranche A Term
Lenders, the Tranche B Il Term Lenders and thedam Il Term Lenders pursuant to Section 9(a) @hdipon the making of
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the Tranche B 2019 Term Loans and the Tranche B Z@itm Loans, of the fees payable to the TrancB@E Term Lenders and
the Tranche B 2016 Term Lenders, respectively,yamsto Section 9(b).

(9) The Administrative Agent and the Lead Arrarsggiall have received (i) a completed (A) perfectertificate in the
form of Annex Il hereto (the “ Fourth Amendment &ffive Date Perfection Certificateand (B) perfection certificate in the form of
Annex Il hereto (the “ Fourth Amendment Effectidate Loan Proceeds Note Perfection Certifi¢ateach dated the Fourth
Amendment Effective Date and signed by a Finar@féiter, in each case, together with all attachrmeantemplated thereby, and
(i) the results of a search of the Uniform Comnier€ode (or equivalent) filings made with respicthe Loan Parties in the
jurisdictions contemplated by the Fourth Amendnigffiective Date Perfection Certificate and copieshaf financing statements (or
similar documents) disclosed by such search ardkbace reasonably satisfactory to the Administrafigent and the Lead Arrange
that the Liens indicated by such financing stataséor similar documents) are permitted by Secd@b of the Restated Credit
Agreement or have been released.

(h) The Administrative Agent and the Lead Arrarsgeinall have received a certificate signed by thefdinancial officer o
Level 3, dated the Fourth Amendment Effective Daggtifying (i) with respect to the incurrence bétTranche B 2019 Term Loans
and the Tranche B 2016 Term Loans, as to compliasittethe Existing Credit Agreement (after givinffeet to the amendments set
forth herein), the Existing Notes, the Parent'seimaires and any other material Indebtedness ofl [3eard its Subsidiaries and (ii)
that, immediately following the making of the Tr&wecB 2019 Term Loans and the Tranche B 2016 Teramfon the Fourth
Amendment Effective Date and after giving effecttte application of the proceeds of the Tranch®B9Z2Term Loans, the Tranche
B 2016 Term Loans and the other transactions cquiteéad by this Amendment Agreement, (A) the faiueaof the assets of Leve
and its Subsidiaries on a consolidated basisfait aaluation, will exceed their debts and liatiés, subordinated, contingent or
otherwise; (B) the present fair saleable valuéhefgroperty of Level 3 and its Subsidiaries, ommasolidated basis, will be greater
than the amount that will be required to pay thabpble liability of their debts and other liab#i$, subordinated, contingent or
otherwise, as such debts and other liabilities trecabsolute and matured; (C) Level 3 and its Sidr#d on a consolidated basis,
will be able to pay their debts and liabilitiesbsulinated, contingent or otherwise, as such dafddiabilities become absolute and
matured; and (D) Level 3 and its Subsidiaries, onrasolidated basis, will not have unreasonablyllstaaital with which to conduct
the business in which they are engaged as suchdsgsis now conducted and is proposed to be coedifmitowing the Fourth
Amendment Effective Date.

() Atleast 3 Business Days prior to the Fourtneéndment Effective Date, the Administrative Agemilshave received a
fully completed and executed notice of borrowinghwespect to the Tranche B 2019 Term Loans and
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the Tranche B 2016 Term Loans, together with akbfeading letter agreement in form and substanaesarably satisfactory to the
Administrative Agent and the Lead Arrangers.

() Atleast 3 Business Days prior to the Fourthédment Effective Date, the Lead Arrangers shalelreceived all
documentation and other information required bykb@gulatory authorities under applicable “know-g@ustomer” and anti-money
laundering rules and regulations, including thetidgiand Strengthening America by Providing Appiafe Tools Required to
Intercept and Obstruct Terrorism Act (Title lll Bfib. L. 107-56) (the “ PATRIOT A¢), that is requested at least 3 Business Days
prior to the date when delivery is required to kedmunder this paragraph (j).

The Administrative Agent shall notify Level 3, tBerrower and the Lenders of the Fourth Amendmefedti/e Date, and such notice shall
be conclusive and binding.

SECTION 11._Effect of Amendment and RestatementNgvation. (a) Except as expressly set forth herein ariien
Restated Credit Agreement, this Amendment Agreemsteait not by implication or otherwise limit, impaconstitute a waiver of or otherwise
affect the rights and remedies of the Agent orLttveders under any Loan Document, and shall nat, aitedify, amend or in any way affect
any of the terms, conditions, obligations (inclglifor the avoidance of doubt, any guarantee otitiga and indemnity obligations of the
Guarantors), covenants or agreements containetyih@n Document, all of which are ratified andrafied in all respects and shall continue
in full force and effect. Nothing herein shall d@emed to entitle any Loan Party to a consentrta,veaiver, amendment, modification or
other change of, any of the terms, conditions,gattibns, covenants or agreements contained in aay Document in similar or different
circumstances.

(b) From and after the Fourth Amendment Effecbate, the terms “Agreement”, “this Agreement”, “biex’, “hereinafter”,
“hereto”, “hereof” and words of similar import, ased in the Restated Credit Agreement, shall tefére Existing Credit Agreement as
amended and restated in the form of the RestateditGkgreement, and the term “Credit Agreementusad in any Loan Document, shall
mean the Restated Credit Agreement. This Amendégrgement shall constitute a “Loan Document” fibparposes of the Restated Credit
Agreement and the other Loan Documents.

(c) Neither this Amendment Agreement nor the difeness of the Restated Credit Agreement shalhguish the obligations
for the payment of money outstanding under thetiexjsCredit Agreement or discharge or release amgréntee thereof. Nothing herein
contained shall be construed as a substitutioroeation of the Obligations outstanding under thesting Credit Agreement or the Guarantee
Agreement, which shall remain in full force andeetf except as modified hereby and by the Restatedit Agreement. Nothing expressed
or implied in this Amendment Agreement, the Rest&eedit Agreement or any other document conteraglatreby or thereby shall be
construed as a release or other discharge of th@Ber under the
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Existing Credit Agreement or any Loan Party under boan Document (as defined in the Existing Crédgjteement) from any of its
obligations and liabilities thereunder.

SECTION 12. GOVERNING LAW THIS AMENDMENT AGREEMENT SHALL BE GOVERNED BY, AD
CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATGF NEW YORK WITHOUT REGARD TO THE PRINCIPLES (
CONFLICTS OF LAWS OTHER THAN SECTIONS 5-1401 AND1302 OF THE GENERAL OBLIGATIONS LAW.

SECTION 13._CounterpartsThis Amendment Agreement may be executed intepparts (and by different parties hereto
on different counterparts), each of which shallstitate an original, but all of which when takegéther shall constitute a single contract.
Delivery of an executed counterpart of a signapage of this Amendment Agreement by facsimile beotlectronic means shall be effec
as delivery of a manually executed counterparhisf Amendment Agreement.

SECTION 14._HeadingsThe headings of this Amendment Agreement ar@dioposes of reference only and shall not limit
or otherwise affect the meaning hereof.

[Signature pages follow]




IN WITNESS WHEREOF, the parties hereto have catisisdAmendment Agreement to be duly executed by the
respective authorized officers as of the date éibstve written.

LEVEL 3 COMMUNICATIONS, INC.,

by: /s/ Sunit Pate

Name: Sunit Pate
Title: Executive Vice President & Chief Finarld@ficer

LEVEL 3 FINANCING, INC.,

by: /s/ Rafael Martine-Chapmar

Name: Rafael MartincChapmar
Title:  Vice President & Treasur




BROADWING, LLC,

BROADWING COMMUNICATIONS, LLC,

BTE EQUIPMENT, LLC,

GLOBAL CROSSING TELECOMMUNICATIONS, INC.
LEVEL 3 COMMUNICATIONS, LLC,

LEVEL 3 ENHANCED SERVICES, LLC

LEVEL 3 INTERNATIONAL, INC.,

STONEGATE HOLDINGS, LLC

TELCOVE OPERATIONS, LLC

WILTEL COMMUNICATIONS, LLC,

by: /s/ Neil J. Ecksteil

Name: Neil J. Eckstei
Title: Assistant Secreta




MERRILL LYNCH CAPITAL CORPORATION,
as Administrative Agent and Collateral Age

by: /s/ Don B. Pinzot

Name: Don B. Pinzo
Title:  Vice Presider




BANK OF AMERICA, N.A.,
As Tranche B 2019 Term Lender and Tranche B
2016 Term Lendel

by: /s/ Russ Buntin

Name: Russ Buntin
Title: Director




Schedule 3.06
Litigation

None.
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Material Subsidiaries

Broadwing Communications, LLC
Broadwing, LLC

BTE Equipment, LLC

Level 3 Communications, LLC
Level 3 Enhanced Services, LLC
Level 3 Financing, Inc.

Level 3 International, Inc.

WilTel Communications, LLC
Telcove Operations, LLC
Stonegate Holdings, LLC

* Each Material Subsidiary is a direct or indirgdiolly owned subsidiary of Level 3.
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Insurance




AMENDED AND RESTATED CREDIT AGREEMENT
dated as of
August 6, 2012
among
LEVEL 3 COMMUNICATIONS, INC.
LEVEL 3 FINANCING, INC.
The Lenders Party hereto
and

MERRILL LYNCH CAPITAL CORPORATION
as Administrative Agent and Collateral Agent

BANK OF AMERICA, N.A,,
as Joint Lead Arranger and Joint Bookrunning Manage

CITIGROUP GLOBAL MARKETS INC.,
as Joint Lead Arranger and Joint Bookrunning Manage

and

MORGAN STANLEY SENIOR FUNDING, INC.,
CREDIT SUISSE SECURITIES (USA) LLC,
DEUTSCHE BANK SECURITIES INC.
and
J.P. MORGAN SECURITIES LLC,

as Joint Bookrunning Managers
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AMENDED AND RESTATED CREDIT AGREEMENT dated as ofigust 6, 2012 (this “ Agreemeht
or “ Credit Agreement) among LEVEL 3 COMMUNICATIONS, INC., LEVEL 3 FINACING, INC., as
Borrower, the LENDERS party hereto, and MERRILL LEN CAPITAL CORPORATION, as Administrative
Agent and Collateral Agent.

WHEREAS, pursuant to that certain Credit Agreentzied as of March 13, 2007 (the “ 2007 Credit Agreet”), among
Level 3 (such term and each other capitalized tesed but not otherwise defined herein having thanimg given it in Article 1), the
Borrower, the lenders party thereto, Merrill Lyn€herce, Fenner & Smith Incorporated, as joint laadnger and joint bookrunner, Morgan
Stanley & Co. Incorporated, as joint lead arrangént bookrunner and syndication agent, Citigrd@lpbal Markets Inc., Credit Suisse
Securities (USA) LLC and Wachovia Bank, N.A., asdozumentation agents, and Merrill Lynch Capitat@wation, as administrative agent
and collateral agent, the Tranche A Term LendemdenTaanche A Term Loans to the Borrower in an aggpes principal amount of
$1,400,000,000, the proceeds of which were (a) tseefinance the Existing Term Loans and (b) ®dktent of the remaining proceeds,
advanced by the Borrower to Level 3 LLC againsivéey of the Loan Proceeds Note.

WHEREAS, pursuant to the First Amendment Agreemtbiet2007 Credit Agreement was amended and resdatetiApril
16, 2009 (the “ 2009 Credit Agreeméptand the Tranche B Term Lenders made TranchemnTLoans to the Borrower in an aggregate
principal amount of $220,000,000, the net proceddghich, together with additional funds of the Bawer, were advanced by the Borrower
to Level 3 LLC on the First Restatement Effectiv@®in an amount equal to the aggregate principaluat of the Tranche B Term Loans
issued, against delivery of the Loan Proceeds Kasténcreased by the amount of $220,000,000 tceeci such loan made by the Borrower
to Level 3 LLC on the First Restatement Effectivat®).

WHEREAS, pursuant to that certain First Amendmexted as of May 15, 2009 to the 2009 Credit Agreerttae “ First
Amendment to 2009 Credit Agreeméhitamong Level 3, the Borrower, the Administrati&kgent, the Collateral Agent and the Additional
Tranche B Term Lenders party thereto, the Additidmanche B Term Lenders made Additional TranchBeBn Loans to the Borrower in an
aggregate principal amount of $60,000,000, theprmteeds of which, together with additional funfithe Borrower, were advanced by the
Borrower to Level 3 LLC on the Amendment Effectibate in an amount equal to the aggregate prineipalunt of the Additional Tranche B
Term Loans issued, against delivery of the Loarc@eds Note (as increased by the amount of $60,00@¢0evidence such loan made by the
Borrower to Level 3 LLC on the Amendment Effectivate).

WHEREAS, pursuant to the Second Amendment Agreegnttemn009 Credit Agreement was amended and rdsdatef
October 4, 2011, and the Tranche B Il Term Lendeade Tranche B Il Term Loans to the Borrower iraggregate principal
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amount of $650,000,000, the net proceeds of whagether with additional funds of the Borrower, eadvanced by the Borrower to Level 3
LLC on the Second Restatement Effective Date inranunt equal to the aggregate principal amourti@flranche B Il Term Loans issued,
against delivery of the Loan Proceeds Note (agas®d by the amount of $650,000,000 to evidendelsaa made by the Borrower to Level
3 LLC on the Second Restatement Effective Date).

WHEREAS, pursuant to the Third Amendment Agreemitn®,2009 Credit Agreement, as amended and restatefl
October 4, 2011, was further amended and restateflldovember 10, 2011, and the Tranche B Ill Teenders made Tranche B Il Term
Loans to the Borrower in an aggregate principal amof $550,000,000, the net proceeds of whichettogr with additional funds of the
Borrower, were advanced by the Borrower to LeveL8 on the Third Restatement Effective Date in amoant equal to the aggregate
principal amount of the Tranche B Ill Term Loansuied, against delivery of the Loan Proceeds Natén(@eased by the amount of
$550,000,000 to evidence such loan made by theoBerrto Level 3 LLC on the Third Restatement EffecDate).

WHEREAS, the Borrower has requested that (i) purstaSection 9.02(d) of the Original Credit Agresnt the Tranche B
2019 Term Lenders make Tranche B 2019 Term Loatiset8orrower in an aggregate principal amount&#3000,000 and (ii) pursuant to
the Fourth Amendment Agreement, the Tranche B 2@t6 Lenders make Tranche B 2016 Term Loans t8theower in an aggregate
principal amount of $600,000,000, in each casentligoroceeds of which, as well as additional funfdthe Borrower, will be advanced by the
Borrower to Level 3 LLC on the Fourth Amendmentdetive Date in an amount equal to the aggregateipal amount of the Tranche B
2019 Term Loans and Tranche B 2016 Term Loansdssgainst delivery of the Loan Proceeds Noter{aieased by the amount of
$1,415,000,000 to evidence such loans made by dh@Ber to Level 3 LLC on the Fourth Amendment Effee Date and as subsequently
may be reduced, in accordance with Section 6.1df(tHis Agreement, by the aggregate principal anofifranche A Term Loans prepaid
by the Borrower with a portion of the proceedshaf Tranche B 2019 Term Loans and Tranche B 2016 Teans).

WHEREAS, (a) Level 3, the Borrower, the Agent, agrtof the Tranche A Term Lenders, the Tranche Belim Lenders
and the Tranche B Ill Term Lenders, the Tranché®BTerm Lenders and the Tranche B 2016 Term Lanu®re entered into a Fourth
Amendment Agreement dated as of August 6, 2012"(Beurth Amendment Agreemet)t pursuant to which the Original Credit Agreement
has been amended and restated to be in the foeonfhép) the Tranche B 2019 Term Lenders are wgltmextend Tranche B 2019 Term
Loans having the terms and conditions providechéoein and in the Fourth Amendment Agreement apthé&Tranche B 2016 Term Lend
are willing to extend Tranche B 2016 Term Loansigwhe terms and conditions provided for hereid enthe Fourth Amendment
Agreement.

Accordingly, the parties hereto agree as follows:




ARTICLE |
Definitions
SECTION 1.01._Defined TermsAs used in this Agreement, the following termgénthe meanings specified below:

“ABR ", when used in reference to any Loan or Borrowieders to whether such Loan, or the Loans comygisuch
Borrowing, are bearing interest at a rate deterchimereference to the Alternate Base Rate.

“ Accreted Value' of any Indebtedness issued at a price less tmaptincipal amount at stated maturity, meansf asny
date of determination, an amount equal to the suf@)dhe issue price of such Indebtedness asrdeted in accordance with Section 1273 of
the Code or any successor provisions plus (b) daeegate of the portions of the original issue alistt (the excess of the amounts considered
as part of the “stated redemption price at matufysuch Indebtedness within the meaning of SecdB(a)(2) of the Code or any succe
provisions, whether denominated as principal arigt, over the issue price of such Indebtednbaskhall theretofore have accrued purs
to Section 1272 of the Code (without regard to iBact272(a)(7) of the Code) from the date of isstisuch Indebtedness to the date of
determination, minus all amounts theretofore paitespect of such Indebtedness, which amountsomsdered as part of the “stated
redemption price at maturity” of such Indebtedne#hkin the meaning of Section 1273(a)(2) of the €od any successor provisions (whether
such amounts paid were denominated principal erast).

“ Acquired Debt’ means, with respect to any specified Persorin@gbtedness of any other Person existing at the such
Person merges with or into or consolidates withewromes a Subsidiary of such specified Personignddebtedness secured by a Lien
encumbering any Property acquired by such spedfedon, which Indebtedness was not incurred igipation of, and was outstanding
prior to, such merger, consolidation or acquisition

“ Additional Financing Inc. Indenturésmeans the 10% Notes Indenture, the 9.375% Naoidsnture, the 8.125% Notes
Indenture, the 8.625% Notes Indenture and the 7% SNodenture.

“ Additional Trancheé’ means any tranche of commitments establishedard made under this Agreement pursuant to
Section 9.02(d).

“ Additional Tranche B Term Commitmehhas the meaning specified in the First Amendner009 Credit Agreement.

“ Additional Tranche B Term Lendet<as the meaning specified in the First Amendnter009 Credit Agreement.

“ Additional Tranche B Term Loarishas the meaning specified in the First Amendnter2009 Credit Agreement.
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“ Administrative Agent’ means Merrill Lynch Capital Corporation, in itagacity as administrative agent for the Lenders

hereunder.

“ Administrative Questionnairémeans an Administrative Questionnaire in a foup@ied by the Administrative Agent.

“ Affiliate " of any Person means any other Person directigdirectly controlling or controlled by or underect or
indirect common control with such Person. Forgheposes of this definition, “control” when usediwiespect to any Person means the
power to direct the management and policies of Sarison, directly or indirectly, whether througk thwnership of voting securities, by
contract or otherwise; and the terms “controllirgitd “controlled” have meanings correlative to thefoing. For purposes of Sections 6.07
and 6.09 and the definition of “Telecommunicatid®ghssets” only, “Affiliate” shall also mean anyredficial owner of shares representing
10% or more of the total voting power of the Vot@tpck (on a fully diluted basis) of Level 3 orraghts or warrants to purchase such Voting
Stock (whether or not currently exercisable) anglRerson who would be an Affiliate of any such biig owner pursuant to the first
sentence hereof.

“ Affiliate Transaction” has the meaning specified in Section 6.09.

“ Agent” means Merrill Lynch Capital Corporation, in itagacities as Administrative Agent and CollateraéAg
“ Agreement’ has the meaning specified in the preliminaryestagnt hereto.

“ Alternate Base Ratéemeans, for any day, a rate per annum equal to:

(a) in the case of a Tranche A Term Loan, the gregft(i) the Prime Rate in effect on such day @dhe Federal Funds
Effective Rate in effect on such day plus ¥ of 1%;

(b) in the case of a Tranche B Term Loan, the grezt(i) the Prime Rate in effect on such day,tfie Federal Funds
Effective Rate in effect on such day plus ¥ of 18d §ii) the sum of (A) the higher of (x) the LIBRate for a one month Interest Period on
such day (or if such day is not a Business Dayirtteediately preceding Business Day) plus 1% af@ §0%, plus (B) 1.00%; provided
that, for the avoidance of doubt, the LIBO Ratedny day shall be based on the rate appearingamnidierg’s British Banker’s Association
rate page (or on any successor or substitute gaggproximately 11:00 a.m., London time, on suayt dnd_providedurtherthat if the
Administrative Agent shall have given notice to BE8 pursuant to Section 2.08 that adequate arsbmnedle means do not exist for
ascertaining such LIBO Rate, clause (iii) shaldleemed to read “4.00%" until the Administrative Ageotifies Level 3 and the Lenders that
the circumstances giving rise to such notice uig#stion 2.08 no longer exist; and
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(c) in the case of a Tranche B Il Term Loan, a ThanB Il Term Loan, a Tranche B 2019 Term Loama dranche B 2016
Term Loan, the greater of (i) the Prime Rate ieefbn such day, (ii) the Federal Funds Effectia¢eRn effect on such day plus ¥z of 1% and
(iii) the sum of (A) the higher of (x) the LIBO Rafor a one month Interest Period on such dayf @rdh day is not a Business Day, the
immediately preceding Business Day) and (y) 1.50s (B) 1.00%; providethat, for the avoidance of doubt, the LIBO Ratedny day
shall be based on the rate appearing on BloombBrifish Banker's Association rate page (or on angcessor or substitute page) at
approximately 11:00 a.m., London time, on such gagvidedfurtherthat if the Administrative Agent shall have givestine to Level 3
pursuant to Section 2.08 that adequate and realgomaians do not exist for ascertaining such LIB@Reause (iii) shall be deemed to read
“2.50%" until the Administrative Agent notifies Lel/3 and the Lenders that the circumstances giigggto such notice under Section 2.08
no longer exist; and providddrtherthat, notwithstanding the foregoing, solely forpases of calculating interest in respect of anynéha B
Il Term Loan, Tranche B Ill Term Loan, Tranche BL20Term Loan or Tranche B 2016 Term Loan that i6BR Loan, the “ Alternate Base
Rate” for any day will be deemed to be 2.50% per anifuime Alternate Base Rate for such day calculg@duant to the foregoing
provisions would otherwise be less than 2.50% paum.

Any change in the Alternate Base Rate due to agianthe Prime Rate, the Federal Funds Effectate Rr the LIBO Rate shall be effective
from and including the effective date of such chaimgthe Prime Rate, the Federal Funds Effective Bathe LIBO Rate, respectively.

“ Amendment Effective Datéhas the meaning specified in the First Amendnter2009 Credit Agreement.

“ Annual Loan Proceeds Note Perfection Certificabas the meaning specified in the Loan Proceeds Rollateral

Agreement.

“ Annual Perfection Certificaté has the meaning specified in the Collateral Agreat.

“ Applicable Margin” means (a) in respect of any Tranche A Term L¢#ari,.25% per annum in the case of any Tranche A
ABR Loan and (ii) 2.25% per annum in the case gf Branche A Eurodollar Loan, (b) in respect of &mgnche B Term Loan, (i) 7.50% per
annum in the case of any Tranche B ABR Loan ap@&0% per annum in the case of any Tranche Bdgliar Loan, (c) in respect of any
Tranche B Il Term Loan, (i) 3.25% per annum in ¢hse of any Tranche B Il ABR Loan and (ii) 4.25% @enum in the case of any Tranche
B Il Eurodollar Loan, (d) in respect of any Trandhéll Term Loan, (i) 3.25% per annum in the casamy Tranche B Il ABR Loan and (ii)
4.25% per annum in the case of any Tranche B ltb8ollar Loan, (e) in respect of any Tranche B 20&8m Loan, (i) 2.75% per annum in
the case of any Tranche B 2019 ABR Loan and (5% per annum in the case of any Tranche B 2018dsallar Loan and (f) in respect of
any Tranche B 2016 Term Loan, (i) 2.25% per




annum in the case of any Tranche B 2016 ABR Loah(&n3.25% per annum in the case of any Trancl29B6 Eurodollar Loan.

“ Approved Fund means (a) with respect to any Lender, a CLO maddxy such Lender or by an Affiliate of such Lender
and (b) with respect to any Lender that is a fuhittvinvests in bank loans and similar extensidngedit, any other fund that invests in
bank loans and similar extensions of credit andasaged by the same investment advisor as suctetendby an Affiliate of such
investment advisor.

“ Asset Dispositiof means any transfer, conveyance, sale, leasarisswor other disposition by Level 3 or any Retgdc
Subsidiary in one or more related transactiondyding a consolidation or merger or other saleryf such Restricted Subsidiary with, into or
to another Person in a transaction in which sudtriRéed Subsidiary ceases to be a Restricted &iabgi but excluding a disposition by a
Restricted Subsidiary to Level 3 or a Restrictedsiliary or by Level 3 to a Restricted Subsidiarffi) shares of Capital Stock or other
ownership interests of a Restricted Subsidiarygiothan as permitted by clause (v), (vi), (vii)iog) of Section 6.08), (ii) substantially all of
the assets of Level 3 or any Restricted Subsidigpyesenting a division or line of business o} @ther Property of Level 3 or any Restricted
Subsidiary outside of the ordinary course of bussn@xcluding any transfer, conveyance, sale, leasther disposition of equipment or real
estate (including fixtures appurtenant thereto) ihabsolete or no longer used by or useful todl&®y; providedn each case that the
aggregate consideration for such transfer, convayaale, lease or other disposition is equal t0GRE000 or more in any 12-month period.
The following shall not be Asset Dispositions:HFgrmitted Telecommunications Capital Asset Dispasstthat comply with clause (i) of the
first paragraph of Section 6.07, (ii) when usechwispect to Level 3, any Asset Disposition peedifpursuant to Section 6.13 which
constitutes a disposition of all or substantiallyofithe assets of Level 3 and the Restricted Biidrses taken as a whole, (iii) Receivables
sales constituting Indebtedness under QualifieceRables Facilities permitted to be Incurred pumsdta Section 6.01 or Section 6.02 and
any disposition that constitutes a Permitted Investt or a Restricted Payment permitted by Secti08.6

“ Assignment and Assumptidhmeans an assignment and assumption enteredyrad_knder and an assignee in the form
of Exhibit A or any other form approved by the AdministrativeeAt

“ Attributable Value” means, as to any particular lease under whichRergon is at the time liable other than a Capital
Lease Obligation, and at any date as of which theuat thereof is to be determined, the total netamof rent required to be paid by such
Person under such lease during the remaining teenedf (including any period for which such leaas heen extended) as determined in
accordance with GAAP, discounted from the last datuch remaining term to the date of determimatiba rate per annum equal to the
discount rate which would be applicable to a Capiémse Obligation with like term in accordancehf@AAP. The net amount of rent
required to be paid under any such lease for acly pariod shall be the aggregate amount of rertlgayby the lessee with respect to such
period after excluding amounts required to be




paid on account of insurance, taxes, assessméifitg, aperating and labor costs and similar clegIn the case of any lease which is
terminable by the lessee upon the payment of perslth net amount shall also include the less#teimount of such penalty (in which
case no rent shall be considered as required paiokeunder such lease subsequent to the firstugaie which it may be so terminated) or the
rent which would otherwise be required to be pa&lich lease is not so terminated. “Attributablué” means, as to a Capital Lease
Obligation, the principal amount thereof.

“ Auction " has the meaning specified in Section 9.04.
“ Auction Manager’ means either (a) the Administrative Agent or tead Arranger, as determined by the Borrower, gr an

of their respective Affiliates or (b) any otherdimcial institution or advisor agreed by the Borrowaed the Administrative Agent (whether or
not an affiliate of the Administrative Agent) totas an arranger in connection with any repurchakkesans pursuant to Section 9.04(h).

“ Board” means the Board of Governors of the Federal ResBystem of the United States of America.

“ Board of Directors’ of any Person means the board of directors ofi erson or the executive committee or similar body
of such Person.

“ Board Resolutiori of any Person means a copy of a resolution éedtiby the Secretary or an Assistant Secretarydi s
Person to have been duly adopted by the Boardrefciirs and to be in full force and effect on tagedf such certification, and delivered to
the Administrative Agent.

“ Borrower” means Level 3 Financing, Inc., a Delaware corpona

“ Barrower Assignment Agreemehimeans an Assignment and Assumption Agreementautiglly in the form of Exhibit
K, with such amendments or modifications as magpygoved by the Administrative Agent.

“ Borrower Debt Ratid means the ratio of (a) the aggregate consolidptettipal amount (or, in the case of Indebtedness
issued at a discount, the then-Accreted Valuehdébtedness of the Borrower and the Borrower RéstriSubsidiaries (other than
Indebtedness owed to Level 3 or a Sister Restrigtdabidiary that is subordinated to the Loan Prdsééote (if Level 3 LLC is the obligor of
such Indebtedness) or the Loan Proceeds Note Gaearanthe Guarantee of the Obligations by thegoblon such Indebtedness), on a
consolidated basis, outstanding as of the moshteaailable quarterly or annual balance sheetr git/ing pro forma effect to the proposed
Incurrence of Indebtedness giving rise to suchutation and any other Indebtedness Incurred oridegiace such balance sheet date and the
receipt and application of the net proceeds thetedb) the sum of, without duplication, (x) Cofidated Cash Flow Available for Fixed
Charges of the Borrower and the Borrower Restri&eisidiaries for the four full fiscal quarters hpreceding such proposed Incurrence of
Indebtedness for which consolidated financial statets are available and (y) Consolidated Cash Reailable for Fixed Charges of Level 3
and the Sister Restricted Subsidiaries to the
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extent such Consolidated Cash Flow Available faeHiCharges is attributable to Sister Restrictdusiliaries that are Guarantors for such
four full fiscal quarters; provideghowever, that if (A) since the beginning of such four ffiical quarter period the Borrower, any Borrower
Restricted Subsidiary, Level 3 or any Sister Ret&td Subsidiary shall have made one or more Asisg@obitions or an Investment (by men
or otherwise) in any Borrower Restricted Subsidiargsister Restricted Subsidiary (or any Persorcivbecomes a Borrower Restricted
Subsidiary or a Sister Restricted Subsidiary) oaeguisition, merger or consolidation of Propertyiah constitutes all or substantially all of
an operating unit of a business or a line of bussiner (B) since the beginning of such period agrg@n (that subsequently became a
Borrower Restricted Subsidiary or a Sister Restd@ubsidiary or was merged with or into the Boegvany Borrower Restricted Subsidiary
or any Sister Restricted Subsidiary since the begiof such period) shall have made such an A3sgiosition, Investment, acquisition,
merger or consolidation, then Consolidated CastwvRwailable for Fixed Charges for such four fubdal quarter period shall be calculated
after giving pro forma effect to such Asset Dispiosis, Investments, acquisitions, mergers or codatibns as if such Asset Dispositions,
Investments, acquisitions, mergers or consolidatmscurred on the first day of such period. Fappses of this definition, whenever “pro
forma” effect is to be given to any Asset Dispasitilnvestment, acquisition, merger or consolidatibe calculations shall be performed in
accordance with Article 11 of RegulationXSsromulgated under the Securities Act, as intagatén good faith by the chief financial officer
Level 3, except that any such pro forma calculati@y include operating expense reductions for gectod attributable to the transaction to
which pro forma effect is being given (includingtiout limitation, operating expense reductionsitattable to execution or termination of
any contract, reduction of costs related to adrtratise functions, the termination of any employeesghe closing (or the approval by the
Board of Directors of Level 3 of the closing) ofydiacility) that have been realized or for whichsieps necessary for the realization of wl
have been taken or are reasonably expected tdkée véthin twelve months following such transactipnovided, that such adjustments are
set forth in an Officer’s Certificate which stat@sthe amount of such adjustment or adjustmentis(@nthat such adjustment or adjustments
are based on the reasonable good faith beliefseobfficers executing such Officers’ Certificate.

“ Borrower Restricted Subsidiary Supplemental Intdes” means any supplemental indenture to the 10.75%%No

Indenture, the 2011 Floating Rate Notes Indenth12.25% Notes Indenture, the 9.25% Notes Indenthe 2015 Floating Rate Notes
Indenture, the 8.75% Notes Indenture, the 10% Noidsnture, the 9.375% Notes Indenture, the 8.1RB&s Indenture, the 8.625% Notes
Indenture or the 7% Notes Indenture in substagttak form of the Level 3 LLC 10.75% Notes Suppletaéindenture, the Level 3LLC
2011 Floating Rate Notes Supplemental Indentueelgvel 3 LLC 12.25% Notes Supplemental Indentiire Level 3 LLC 9.25% Notes
Supplemental Indenture, the Level 3 LLC 2015 FlogafRate Notes Supplemental Indenture, the Level@ 8.75% Notes Supplemental
Indenture, the Level 3 LLC 10% Notes Supplementdehture, the Level 3 LLC 9.375% Notes Supplemdntiénture, the Level 3 LLC
8.125% Notes Supplemental Indenture, the Level @ BL625% Notes Supplemental Indenture or the L8\alC 7% Notes
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Supplemental Indenture, as the case may be, arherigarrower, Level 3, any Borrower Restricted Sdiasy (other than Level 3 LLC) and
the Trustee under the 10.75% Notes Indenture,@ié Floating Rate Notes Indenture, the 12.25% Niowsnture, the 9.25% Notes
Indenture, the 2015 Floating Rate Notes Indenthe8.75% Notes Indenture, the 10% Notes Indentliee9.375% Notes Indenture, the
8.125% Notes Indenture, the 8.625% Notes Inderttutiee 7% Notes Indenture, as the case may be.

“ Borrower Restricted Subsidiari@ésneans the Subsidiaries of the Borrower that asticted Subsidiaries.

“ Borrowing " means Loans of the same Class made, converteahtinued on the same date and, in the case ofilbliao
Loans, as to which a single Interest Period iffiece

“ Business Day means any day that is not a Saturday, Sundayhar @lay on which commercial banks in New York City
are authorized or required by law to remain clopedyidedthat, when used in connection with a Eurodollarri,dhe term “Business Day”
shall also exclude any day on which banks are pehdor dealings in dollar deposits in the Londateribank market.

“ Capital Lease Obligatiohof any Person means the obligation of such Petsqay rent or other payment amount under
any lease of (or other Indebtedness arrangementygony the right to use) Property of such Persoitkvbbligation is required to be
classified and accounted for as a capital leaseliability on a balance sheet of such Person uGdekP (a “ Capital Leas®. The stated
maturity of such obligation shall be the date & ldist payment of rent or any other amount due usgigh lease prior to the first date upon
which such lease may be terminated by the less®wtipayment of a penalty. The principal amoudrguzh obligation shall be the
capitalized amount thereof that would appear orfahe of a balance sheet of such Person in accoedaith GAAP.

“ Capital Stock’ of any Person means any and all shares, inteqgatscipations or other equivalents (however gieaied)
of corporate stock or other equity participatiansjuding partnership interests, whether generdinated, of such Person and any rights
(other than debt securities convertible or exchahfgeinto an equity interest), warrants or optitacquire an equity interest in such Person.

“ Cash Equivalents means (i) U.S. dollars or foreign currencies hietan time to time in the ordinary course of busisie
(i) Government Securities having maturities of naire than one year from the date of acquisitimifnjarketable general obligations issued
by any state of the United States of America orpwlitical subdivision of any such state or any lpuimstrumentality thereof maturing
within one year from the date of acquisition artdha time of acquisition, having a long-term ctedting of “A” or better from S&P or
“A2" or better from Moody’s or a short-term crediating of “A-2" or better from S&P or “P-2" @ better from Moody’s, (iv) certificates of
deposit, demand deposits, time deposits, eurodiriter deposits, overnight bank deposits or bankagséptances having maturities of not
more than one year from the




10

date of acquisition thereof issued by any commebzak the long-term debt of which is rated attihee of acquisition thereof at least “A”

or the equivalent thereof by S&P or “A2” or the@ivalent thereof by Moody’s or any commercial baakking within the top ten of all
commercial banks in such bank’s country of operatin the basis of consolidated assets, and, in@eh having consolidated assets with
value in excess of $500,000,000, (v) repurchasigatidns with a term of not more than seven daysifwlerlying securities of the types
described in clauses (ii), (iii) and (iv) enteretbi with any bank meeting the qualifications sgediin clause (iv) above, (vi) commercial
paper rated at the time of acquisition thereogast “A” (long-term) or “A-2" (short-term) or he respective equivalent thereof by S&P or
“A2"” (long-term) or “P-2" (short-term) or the espective equivalent thereof by Moody'’s or, if boftthe two named Rating Agencies cease
publishing ratings of investments, carrying an gglgnt rating by a nationally recognized ratingramye(other than Moody’s and S&P) that
rates debt securities having a maturity at origissllance of at least one year and in any caseimgithin one year after the date of
acquisition thereof and (vii) interests in any istreent company or money market fund which inveS# @r more of its assets in instruments
of the type specified in clauses (i) through (\dpeae.

“ Change of Contradl means the occurrence of any of the following ésen

(a) if any “person” or “group” (as such terms ased in Sections 13(d) and 14(d) of the ExchangeoAany successor
provisions to either of the foregoing), includingyagroup acting for the purpose of acquiring, hodgivoting or disposing of
securities within the meaning of Rule 13d-5(b)(f}ler the Exchange Act, other than any one or mbitleeoPermitted Holders,
becomes the “beneficial owner” (as defined in Ri8d-3 under the Exchange Act, except that a pessibbe deemed to have
“beneficial ownership” of all shares that any speison has the right to acquire, whether such riglxercisable immediately or
only after the passage of time), directly or indilg of 35% or more of the total voting power bétVoting Stock of Level 3;
provided, however, that the Permitted Holders are the “beneficiahers” (as defined in Rule 13d-3 under the Exchakgeexcept
that a person will be deemed to have “beneficiatemship” of all shares that any such person hasighéto acquire, whether such
right is exercisable immediately or only after gessage of time), directly or indirectly, in thegeggate of a lesser percentage of the
total voting power of the Voting Stock of Levell&anh such other person or group (for purposes sfdhause (a), such person or
group shall be deemed to beneficially own any Mp@tock of a corporation (the “specified corpomatjcheld by any other
corporation (the “parent corporation”) so long astsperson or group beneficially owns, directlyralirectly, in the aggregate a
majority of the total voting power of the Votingo8k of such parent corporation); or

(b) the sale, transfer, assignment, lease, coneeyanother disposition, directly or indirectly, @f or substantially all the
assets of (i) Level 3 and the Restricted Subsigsanr (ii) the Borrower and the Borrower Restricgibsidiaries, in each case
considered as a whole (other than a dispositicsuoh assets as an entirety or virtually as anetptio a Wholly Owned Restricted
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Subsidiary or Level 3 or the Borrower, respectiyelyone or more Permitted Holders) shall have weck) or

(c) during any period of two consecutive yearsj\thals who at the beginning of such period cdostd the Board of
Directors of Level 3 (together with any new direstavhose election or appointment by such boardrarse nomination for election
by the shareholders of Level 3 was approved byte @ba majority of the directors then still in io# who were either directors at 1
beginning of such period or whose election or natiam for election was previously so approved) edas any reason to constitut
majority of the Board of Directors of Level 3 thignoffice; or

(d) the shareholders of Level 3 or the Borrowellstave approved any plan of liquidation or dissioin of Level 3 or the
Borrower, respectively.

“ Change of Control Triggering Evehtmeans the occurrence of both a Change of Coatrdla Rating Decline with respect
to the Loans within 30 days of each other.

“ Change in Law’ means (a) the adoption of any law, rule or retjoitaafter the Effective Date, (b) any change iy k&aw,
rule or regulation or in the interpretation or apation thereof by any Governmental Authority affee Effective Date or (c) compliance by
any Lender (or, for purposes of Section 2.09(c)aby lending office of such Lender or by such Letgdbolding company, if any) with any
request, guideline or directive (whether or notihg\the force of law) of any Governmental Authonitvade or issued after the Effective Date.

“ Class”, when used in reference to (a) any Loan or Bomgwrefers to whether such Loan, or the Loans a@img such
Borrowing, are Tranche A Term Loans, Tranche B Teoans, Tranche B Il Term Loans, Tranche B Ill Tdroans, Tranche B 2019 Term
Loans, Tranche B 2016 Term Loans or Loans of angithmhal Tranche and (b) any Commitment, refera/b@ther such Commitment is a
Tranche A Term Commitment, a Tranche B Term Commitina Tranche B Il Term Commitment, a TranchelBérm Commitment, a
Tranche B 2019 Term Commitment, a Tranche B 20Ik&hT@ommitment or a Commitment in respect of any ifiddal Tranche. Additional
Classes of Loans, Borrowings, Commitments and Lesnghay be established pursuant to Section 2.14.

“ CLO " means any entity (whether a corporation, partmersrust or otherwise) that is engaged in makmggchasing,
holding or otherwise investing in bank loans amdilsir extensions of credit in the ordinary couré@obusiness and is administered or
managed by a Lender or an Affiliate of such Lender.

“ Code” means the Internal Revenue Code of 1986, as astefndm time to time.

“ Collateral” means any and all “Collateral”, as defined in @pyplicable Security Document (other than any PeechiFirst
Lien Intercreditor Agreement). It is
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understood that the Collateral shall not includel&sted Collateral (as defined in the Collateral égment).

“ Collateral Agent’ means Merrill Lynch Capital Corporation, in itaacity as collateral agent for the Secured Parties
hereunder.

“ Collateral Agreement means the Amended and Restated Collateral Agreesubstantially in the form of Exhibit-2.

“ Collateral Permit Conditiofi means, with respect to any Regulated Grantor ididyg , that such Regulated Grantor
Subsidiary has obtained all material (as determinepgbod faith by the General Counsel of Level &harizations and consents of Federal
State Governmental Authorities required, if anypider for it to become a Grantor under the Calidtdgreement and to satisfy the
Guarantee and Collateral Requirement insofar aaulbi®rizations and consents so permit.

“ Collateral Release Amourithas the meaning specified in Section 6.07(d).

“ Commitment” means a Tranche A Term Commitment, a Tranche BiT@ommitment, a Tranche B Il Term
Commitment, a Tranche B Ill Term Commitment, a TteeB 2019 Commitment, a Tranche B 2016 Commitraad{ with respect to any
Additional Tranche, the commitments of the Lendgems/iding such Additional Tranche.

“ Common StocK of any Person means Capital Stock of such Persdrddes not rank prior, as to the payment of diwitd
or as to the distribution of assets upon any valynor involuntary liquidation, dissolution or wiimg) up of such Person, to shares of Capital
Stock of any other class of such Person.

“ Communications Act means the Communications Act of 1934 and anylainair successor Federal statute and the rules,
regulations and published policies of the FCC theder, all as amended and as the same may beett &im time to time.

“ Consolidated Capital Ratitbmeans as of the date of determination the rdti@ ¢he aggregate amount of Indebtedness of
Level 3 and its Restricted Subsidiaries on a cadatdd basis as at the date of determination teh@ sum of (a) $2,024,000,000, (b) the
aggregate net proceeds to Level 3 from the issuansale of any Capital Stock (including Prefergtdck) of Level 3 other than Disqualified
Stock subsequent to the Measurement Date, (c)gipegate net proceeds from the issuance or sételelbtedness of Level 3 or any
Restricted Subsidiary subsequent to the MeasurebDeetconvertible or exchangeable into Capital IStifd_evel 3 other than Disqualified
Stock, in each case upon conversion or exchangedhiato Capital Stock of Level 3 subsequent ® Measurement Date and (d) the after-
tax gain on the sale, subsequent to the Measurdbatat of Special Assets to the extent such Spésiséts have been sold for cash, Cash
Equivalents, Telecommunications/IS Assets or tiseimption of Indebtedness of Level 3 or any ResmiGubsidiary (other than
Indebtedness that is subordinated to the Loaneyapplicable Loan Proceeds Note Guarantee or argydhtee of the Obligations) and
release of Level 3 and all Restricted
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Subsidiaries from all liability on the Indebtednessumed; providedhowever, that, for purposes of calculation of the Consaikdl Capital
Ratio, the net proceeds from the issuance or $alapital Stock or Indebtedness described in cldb)ser (c) above shall not be included to
the extent (x) such proceeds have been utilizedake a Permitted Investment under clause (i) ofl#fmition thereof or a Restricted
Payment or (y) such Capital Stock or Indebtednball bave been issued or sold to Level 3, a Subsidif Level 3 or an employee stock
ownership plan or trust established by Level 3nyr such Subsidiary for the benefit of their emplese

“ Consolidated Cash Flow Available for Fixed Chafjéor Level 3 and its Restricted Subsidiaries artfee Borrower and
the Borrower Restricted Subsidiaries for any permmhns the Consolidated Net Income of Level 3 emRéstricted Subsidiaries or the
Borrower and the Borrower Restricted Subsidiadssapplicable, for such period increased by the afiito the extent reducing such
Consolidated Net Income for such period (or, wébpect to clause (v) below, reduced by such antouhe extent increasing such
Consolidated Net Income for such period), (i) Cdidsted Interest Expense of Level 3 and its RastiSubsidiaries or the Borrower and the
Borrower Restricted Subsidiaries, as applicableséeh period, plus (ii) Consolidated Income Tayé&ixse of Level 3 and its Restricted
Subsidiaries or the Borrower and the Borrower Retett Subsidiaries, as applicable, for such pefidwak (iii) consolidated depreciation and
amortization expense and any other non-cash itether(than any such non-cash item to the extenitthepresents an accrual of or reserve
for cash expenditures in any future period) for&le¥ and its Restricted Subsidiaries or the Borroavel the Borrower Restricted
Subsidiaries, as applicable, (iv) other non-recgror unusual losses or expenses of Level 3 arReis¢ricted Subsidiaries or the Borrower
and the Borrower Restricted Subsidiaries, as agipliéic(as determined by Level 3 in good faith anddoordance with Regulation G,
promulgated pursuant to the Securities Act andEttehange Act), (v) nomecurring or unusual gains of Level 3 and its Retstd Subsidiarie
or the Borrower and the Borrower Restricted Subsies, as applicable (as determined by Level oddaith in accordance with Regulation
G, promulgated pursuant to the Securities Act axchBnge Act), (vi) acquisition-related costs argtrecturing reserves incurred by Level 3
or any of its Restricted Subsidiaries or the Boepar any of the Borrower Restricted Subsidiar@ssapplicable, in connection with the
acquisition of, merger, amalgamation or consol@atvith, any Person expensed in computing such @iolated Net Income to the extent |
same would have been capitalized prior to the adioif Statement of Financial Accounting Standa¥ds 141R, Business Combinations,
(vii) the amount of (a) any restructuring chargeseserves of Level 3 and its Restricted Subsieléaorr the Borrower and the Borrower
Restricted Subsidiaries, as applicable, and (b)irmpairment charge or asset write-off or writewn of Level 3 and its Restricted Subsidia
or the Borrower and the Borrower Restricted Subsiés, as applicable, in each case, pursuant toR5AAd (viii) any nomecurring expenst
or charges (other than depreciation or amortizagixpense) related to any equity offering, Permittegstment, acquisition, disposition,
recapitalization or the Incurrence of IndebtednEssnitted to be Incurred under this Agreement (idlg a refinancing thereof) (whether or
not successful), including (a) such fees, expeasebarges related to the making of any Class afisaunder this Agreement (including
breakage costs in connection with hedging obligafiand (b) any
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amendment or other modification of this Agreemant, in each case, deducted (and not added backjriputing Consolidated Net Income;
provided, however, that there shall be excluded therefrom the Cadatad Cash Flow Available for Fixed Charges (i§itiwe) of any
Restricted Subsidiary or Borrower Restricted Subsyd as applicable (calculated separately for $Rekbtricted Subsidiary or Borrower
Restricted Subsidiary in the same manner as prdateve for Level 3 or the Borrower, as applicalilet is subject to a restriction which
prevents the payment of dividends or the makindistfibutions to Level 3 or another Restricted Sdibsy or to the Borrower or another
Borrower Restricted Subsidiary, as applicablehtextent of such restrictions.

“ Consolidated Income Tax Expenstor Level 3 and its Restricted Subsidiaries artfee Borrower and the Borrower
Restricted Subsidiaries for any period means tlgeegate amounts of the provisions for income taesvel 3 and its Restricted
Subsidiaries or the Borrower and the Borrower Reetl Subsidiaries, as applicable, for such pecaidulated on a consolidated basis in
accordance with GAAP.

“ Consolidated Interest Expenséor Level 3 and its Restricted Subsidiaries a¢ Borrower and the Borrower Restricted
Subsidiaries for any period means the interestmsg@cluded in a consolidated income statememtyding interest income) of Level 3 and
its Restricted Subsidiaries or the Borrower andBbaower Restricted Subsidiaries, as applicalolestich period in accordance with GAAP,
including without limitation or duplication (or, tithe extent not so included, with the addition ¢J)the amortization of Indebtedness
discounts and issuance costs, including commitrieest (i) any payments or fees with respect tetstof credit, bankers’ acceptances or
similar facilities; (iii) net costs with respectititerest rate swap or similar agreements or foreigrency hedge, exchange or similar
agreements (including fees); (iv) Preferred Stookd2nds (other than dividends paid in shares efdtred Stock that is not Disqualified
Stock) declared and paid or payable; (v) accruedjimlified Stock Dividends, whether or not declasegaid; (vi) interest on Indebtedness
guaranteed by Level 3 and its Restricted Subs&bast the Borrower and the Borrower Restricted Blidrses, as applicable; (vii) the portion
of any Capital Lease Obligation or Sale and Leade®aansaction paid during such period that iscallide to interest expense; (viii) interest
Incurred in connection with investments in disconéd operations; and (ix) the cash contributioresnp employee stock ownership plan or
similar trust to the extent such contributionsased by such plan or trust to pay interest or fe@sy Person (other than Level 3 or a
Restricted Subsidiary or the Borrower or a BorroRestricted Subsidiary, as applicable) in conneatvith Indebtedness Incurred by such
plan or trust.

“ Consolidated Net Incomefor Level 3 and its Restricted Subsidiaries a¢ Borrower and the Borrower Restricted
Subsidiaries for any period means the net incomiés) of Level 3 and its Restricted Subsidiadethe Borrower and the Borrower
Restricted Subsidiaries, as applicable, for suctogdeletermined on a consolidated basis in accaelanth GAAP;_provided however, that
there shall be excluded therefrom (a) for purpagedection 6.03 only, the net income (or loss)mf Berson acquired by Level 3 or a
Restricted Subsidiary or the Borrower or a BorroRestricted Subsidiary, as applicable, in a poetifrinterests transaction for any period
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prior to the date of such transaction, (b) theimedme (or loss) of any Person that is not a ResttiSubsidiary or a Borrower Restricted
Subsidiary, as applicable, except to the extetti@fmount of dividends or other distributions alijupaid to Level 3 or a Restricted
Subsidiary or to the Borrower or a Borrower Reg#dcSubsidiary, as applicable, by such Person gwtiich period (except, for purposes of
Section 6.03 only, to the extent such dividenddistributions have been subtracted from the calicraf the amount of Investments to
support the actual making of Investments), (c) gainlosses realized upon the sale or other digpo%if any Property of Level 3 or its
Restricted Subsidiaries or the Borrower or the 8oar Restricted Subsidiaries, as applicable, thabt sold or disposed of in the ordinary
course of business (it being understood that Parthitelecommunications Capital Asset Dispositidredide considered to be in the ordinary
course of business), (d) gains or losses realiped the sale or other disposition of any Speciaets (e) all extraordinary gains and
extraordinary losses, determined in accordance GRAP, (f) the cumulative effect of changes in aatiing principles, (g) nogash gains ¢
losses resulting from fluctuations in currency exude rates, (h) any non-cash expense related tssthence to employees or directors of
Level 3 or any Restricted Subsidiary or the Borroareany Borrower Restricted Subsidiary, as applieaof (1) options to purchase Capital
Stock of Level 3 or such Restricted Subsidiaryher Borrower or such Borrower Restricted Subsidiasyapplicable, or (2) other
compensatory rights; providedn either case, that such options or rights hejrtterms can be redeemed at the option of theehaif such
option or right only for Capital Stock, (i) withspect to a Restricted Subsidiary or a Borrower iéstl Subsidiary, as applicable, that is n
Wholly Owned Subsidiary any aggregate net incoméo@s) in excess of Level 3's or any Restrictedstdiary’s or the Borrower’s or any
Borrower Restricted Subsidiary’s, as applicable, qata share of the net income (or loss) of sudtriRéed Subsidiary or Borrower Restricted
Subsidiary, as applicable, that is not a Wholly @disubsidiary and (j) for purposes of calculating Porma Consolidated Cash Flow
Available for Fixed Charges in Section 6.01(a),t®ac6.01(b), Section 6.02(a) and Section 6.02(ty,cordinary losses or gains (including
related fees and expenses) on early extinguishaféntebtedness and Permitted Hedging Agreemerasigedfurtherthat there shall
further be excluded therefrom the net income (lmitnet loss) of any Restricted Subsidiary or anyr®eer Restricted Subsidiary, as
applicable, that is subject to a restriction whichvents the payment of dividends or the makindistfibutions to Level 3 or another
Restricted Subsidiary or to the Borrower or anoB@rower Restricted Subsidiary, as applicablgéhtextent of such restriction.

“ Consolidated Tangible Asséet®f any Person means the total amount of assets @pplicable reserves and other properly
deductible items) which under GAAP would be incld@s a consolidated balance sheet of such PersbitsaBubsidiaries after deducting
therefrom all goodwill, trade names, trademarks$emiz, unamortized debt discount and expense & lite intangibles, which in each case
under GAAP would be included on such consolidatdrice sheet.

“ Credit Facilities” means one or more credit agreements, loan agmgsroe similar facilities (including any Additional
Tranche), secured or unsecured, providing for remglcredit loans, term loans and/or letters ofitréncluding any Qualified
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Receivable Facility, entered into from time to titmeLevel 3 and its Restricted Subsidiaries, orcRase Money Debt, or Indebtedness
Incurred pursuant to Capital Lease Obligationse ald Leaseback Transactions, or senior securedssoatances, and including any related
notes, Guarantees, collateral documents, instrugveard agreements executed in connection thereagtthe same may be amended,
supplemented, modified, restated or replaced fiora to time.

“ Default” means any event, act or condition which cons#wn Event of Default or which upon the noticecHjgal in
Article VII, the lapse of time specified in Artickll or both would, unless cured or waived, becaneEvent of Default.

“ Designated Grantor Subsidiatyneans (a) any Unregulated Grantor Subsidiary(ahdt such time as it shall have
satisfied the Collateral Permit Condition, any Ratpd Grantor Subsidiary; providethowever, that, (i) with respect to the Tranche B Term
Loans, this definition shall be subject to Secfoof the First Amendment Agreement, (ii) with resip® the Tranche B Il Term Loans, this
definition shall be subject to Section 2 of the @etAmendment Agreement, (iii) with respect to Tmanche B Il Term Loans, this definitic
shall be subject to Section 2 of the Third Amendi#areement and (iv) with respect to the Tranch20B9 Term Loans and the Tranche B
2016 Term Loans, this definition shall be subjecBection 6 of the Fourth Amendment Agreement.Fieign Subsidiary shall at any time
constitute a Designated Grantor Subsidiary.

“ Designated Guarantor Subsididryneans (a) any Unregulated Guarantor Subsidiady(Bhat such time as it shall have
satisfied the Guarantee Permit Condition, any Regdl Guarantor Subsidiary; providgldowever, that, (i) with respect to the Tranche B
Term Loans, this definition shall be subject tot#®er?2 of the First Amendment Agreement, (i) withtspect to the Tranche B Il Term Loans,
this definition shall be subject to Section 2 af ®econd Amendment Agreement, (iii) with respet¢héoTranche B 11l Term Loans, this
definition shall be subject to Section 2 of therdhAmendment Agreement and (iv) with respect toTrenche B 2019 Term Loans and the
Tranche B 2016 Term Loans, this definition shalkbbject to Section 6 of the Fourth Amendment Agrexet. No Foreign Subsidiary shall
any time constitute a Designated Guarantor Subrgidia

“ Designation” and “ Designation Amourithave the respective meanings specified in Se@&iaf.

“ Disclosed Matter$ means the actions, suits and proceedings andrthieonmental matters disclosed in Level 3’s report
and filings under the Exchange Act filed or furradtsince January 1, 2007 and prior to March 12720l available on the Securities and
Exchange Commission’s website on the internet atwsec.gov prior to the Effective Date.

“ Disqualified StocK’ of any Person means any Capital Stock of suckd®ewhich, by its terms (or by the terms of any
security into which it is convertible or for whidhis exchangeable), or upon the happening of aeynt matures or is
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mandatorily redeemable, pursuant to a sinking fslidyation or otherwise, or is redeemable at thigoopof the holder thereof, in whole or in
part, on or prior to the latest Maturity Date ifieet at the time of issuance of such Capital Stpchyided, however, that any Preferred Sto
which would not constitute Disqualified Stock bat provisions thereof giving holders thereof thghtito require Level 3 or the Borrower,
respectively, to repurchase or redeem such Pref&teck upon the occurrence of (i) a change ofrobotcurring prior to the latest Maturity
Date in effect at the time of issuance of suchd?retl Stock shall not constitute Disqualified Stdidke change of control provisions
applicable to such Preferred Stock are no moreréble to the holders of such Preferred Stock thamptovisions applicable to the Loans as
provided for in the definition of “Change of Contitriggering Event” or (ii) an asset sale occurrpripr to the latest Maturity Date in effect
at the time of issuance of such Preferred Stock shaconstitute Disqualified Stock if the assatesprovisions applicable to such Preferred
Stock are no more favorable to the holders of fretierred Stock than the provisions applicabldnéoltoans contained in Section 6.07 ant
each case, such Preferred Stock specifically pesvilat Level 3 or the Borrower, respectively, wit repurchase or redeem any such stock
pursuant to such provisions prior to the Borrowegjsayment of the Loans as required by Sectiors @¥d 6.07(c).

“ Disqualified Stock Dividends means all dividends with respect to Disqualifebck of Level 3 held by Persons other
than a Wholly Owned Restricted Subsidiary. The amaf any such dividend shall be equal to the igmbf such dividend divided by the
difference between one and the maximum statutatgréd income tax rate (expressed as a decimal nubeb@een 1 and 0) applicable to
Level 3 for the period during which such dividendsre paid.

“dollars” or “ $ " refers to lawful money of the United States of émca.

“ Domestic Subsidiary shall mean any Subsidiary that is not a Foreighsiiary.

“ Domestic Restricted Subsidiatyneans any Restricted Subsidiary other than @)raign Restricted Subsidiary or (b) a
Subsidiary of a Foreign Restricted Subsidiary.

“ Effective Date” means the date on which the conditions specifiélection 4.01 of the 2007 Credit Agreement were
satisfied (or waived in accordance with Sectior?®.0

“ Effective Date Perfection Certificatemeans a certificate in the form of ExhibitBor any other form approved by the
Administrative Agent.

“ Effective Date Loan Proceeds Note Perfection ifieste ” means a certificate in the form of ExhibitBor any other form
approved by the Administrative Agent.

“ Effective Date Purchase Money Déhiheans Purchase Money Debt outstanding on thetfteDate; provided
however, that the amount of such Purchase




18

Money Debt when Incurred did not exceed 100% ofctiet of the construction, installation, acquisititease, development or improvement
of the applicable Telecommunications/IS Assets.

“ Effective Date Rating means B1 in the case of Moody’s and B- in theeaafsS&P, which were the respective ratings
assigned to the Tranche A Term Loans by the Ra&gencies on the Effective Date.

“ 8.125% Notes means the Borrower’s 8.125% Senior Notes due 20 aggregate principal amount outstanding en th
Second Restatement Effective Date of $1,200,000,000

“ 8.125% Notes Indenturemeans the Indenture dated as of June 9, 2011 guinewel 3 Escrow, Inc. and The Bank of New
York Mellon Trust Company, N.A., as trustee, gowegrthe 8.125% Notes, as supplemented by the ugplemental Indenture dated as of
October 4, 2011, among Level 3 Escrow, Inc., the@®eer, Level 3 and The Bank of New York Mellon $tilCompany, N.A., as trustee,
pursuant to which the Borrower assumed the obtigatand agreements of Level 3 Escrow, Inc. unde8th25% Notes and the 8.125%
Notes Indenture and became “Issuer” for purposes of the 8.125% Notes and ti@®o Notes Indenture.

“ 8.125% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppteadéndentures relating to
the 8.125% Notes and the Level 3 LLC 8.125% Notgsp&mental Indenture.

“ 8.125% Offering Proceeds Notameans the intercompany demand note dated as 8kitend Restatement Effective D
in an initial principal amount equal to $1,200,@, issued by Level 3 LLC to the Borrower.

“ 8.75% Notes means the Borrower’s 8.75% Senior Notes due 20h aggregate principal amount outstanding on
Effective Date of $700,000,000.

“ 8.75% Notes Indenturemeans the Indenture dated as of February 14, 20@n@ Level 3, the Borrower and The Ban}
New York, as trustee, governing the 8.75% Nc

“ 8.75% Notes Supplemental Indentufereans the Borrower Restricted Subsidiary Suppteaiéndentures relating to the
8.75% Notes and the Level 3 LLC 8.75% Notes Suppteal Indenture.

“ 8.75% Offering Proceeds Notaneans the intercompany demand note dated Febiidar®007, in an initial principal
amount equal to $700,000,000, issued by Level 3 td the Borrower.

“ 8.625% Notes means the Borrower’s 8.625% Senior Notes due 202 aggregate principal amount outstanding en th
Fourth Amendment Effective Date of $900,000,000.
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“ 8.625% Notes Indenturemeans the Indenture dated as of January 13, 20dBghevel 3, the Borrower and The Bank
New York Mellon Trust Company, N.A., as trusteeygming the 8.625% Note

“ 8.625% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppteadéndentures relating to
the 8.625% Notes and the Level 3 LLC 8.625% Notgsp&mental Indenture.

“ 8.625% Offering Proceeds Nateneans the intercompany demand note dated Jai3a012, in an initial principal
amount equal to $900,000,000, issued by Level 3 td the Borrower.

“ Eligible Transfereé shall mean and include (i) a commercial banR,dii insurance company, a finance company, a
financial institution or any fund that invests gahs in the ordinary course of business and hakassets in excess of $5,000,000 and (iii) any
other financial institution reasonably satisfacttoy evel 3 and the Administrative Agent.

“ Environmental Law$ means all laws, rules, regulations, codes, ordiesnarders, decrees, judgments, injunctions, rg
or binding agreements issued, promulgated or eshiate by any Governmental Authority, relating myavay to the environment,
preservation or reclamation of natural resourdestanagement, release or threatened release éfamaydous Material or to health and
safety matters.

“ Environmental Liability” means any liability, contingent or otherwise (irding any liability for damages, costs of
environmental remediation, fines, penalties or mdities), of Level 3 or any Subsidiary of Leveligedtly or indirectly resulting from or
based upon (a) violation of any Environmental Lévy,the generation, use, handling, transportattarage, treatment or disposal of any
Hazardous Materials, (c) exposure to any Hazarttatsrials, (d) the release or threatened releas@ypHazardous Materials into the
environment or (e) any contract, agreement or atbesensual arrangement pursuant to which liabdigssumed or imposed with respect to
any of the foregoing.

“ Equity Interests’ means shares of capital stock, partnership isteyenembership interests in a limited liabilityrgzany,
beneficial interests in a trust or other equity evahip interests in a Person.

“ ERISA " means the Employee Retirement Income SecurityoAd974, as amended from time to time.
“ ERISA Affiliate ” means any trade or business (whether or not incatd) that together with Level 3 is treated amgls
employer under Section 414(b) or (c) of the Codesolely for purposes of Section 302 of ERISA aedt®n 412 of the Code, is treated as a

single employer under Section 414 of the Code.

“ ERISA Event’ means (a) any “reportable evens§ defined in Section 4043 of ERISA or the regatatiissued thereund
with respect to a Plan (other
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than an event for which the 30-day notice perioglasved); (b) the existence with respect to anynRiban “accumulated funding

deficiency” (as defined in Section 412 of the Cod&ection 302 of ERISA), whether or not waived;tfe filing pursuant to Section 412

(d) of the Code or Section 303(d) of ERISA of aplagation for a waiver of the minimum funding stand with respect to any Plan; (d) the
incurrence by Level 3 or any of its ERISA Affiligef any liability under Title 1V of ERISA with r@gct to the termination of any Plan;

(e) the receipt by Level 3 or any ERISA Affiliateoin the PBGC or a plan administrator of any notélating to an intention to terminate any
Plan or Plans or to appoint a trustee to adminatgrPlan; (f) the incurrence by Level 3 or anyt®ERISA Affiliates of any Withdrawal
Liability; or (g) the receipt by Level 3 or any ERA Affiliate of any notice, or the receipt by anyuMemployer Plan from Level 3 or any
ERISA Affiliate of any notice, concerning the imjtien of Withdrawal Liability or a determinationaha Multiemployer Plan is, or is
expected to be, insolvent or in reorganizationhimithe meaning of Title IV of ERISA.

“ Eurocurrency Reserve Requiremehtaeans the aggregate of the maximum reserve peges (including any marginal,
special, emergency or supplemental reserves) esgutess a decimal established by the Board andthry lbanking authority to which Unit
States commercial banks are subject and applitaliieurocurrency Liabilities”, as such term is defd in Regulation D of the Board, or any
similar category of assets or liabilities relatbogeurocurrency fundings. Eurocurrency ReservauRements shall be adjusted automatically
on and as of the effective date of any change yrraserve percentage.

“ Eurodollar”, when used in reference to any Loan or Borrowieders to whether such Loan, or the Loans commisuch
Borrowing, are bearing interest at a rate deterthimereference to the LIBO Rate.

“ Event of Default’” has the meaning specified in Article VII.

“ Exchange Act’ means the Securities Exchange Act of 1934, asxdet (or any successor act), and the rules and
regulations thereunder (or respective successerstth).

“ Excess Proceedshas the meaning specified in Section 6.07(c).

“ Excluded Taxe$ means, with respect to the Agent, any Lendemgr@ther recipient of any payment to be made bgror
account of any obligation of the Borrower hereun¢@yincome or franchise Taxes imposed on (or nrealsby) its net income by the United
States of America, or by the jurisdiction under ldng@s of which such recipient is organized or inehhts principal office is located or, in the
case of any Lender, in which its applicable lendiffice is located, (b) any branch profits Taxepased by the United States of America or
any similar Tax imposed by any other jurisdictiegsdribed in clause (a) above and (c) in the caseFaireign Lender (other than an assignee
pursuant to a request by Level 3 under Section(B)L3any withholding Tax that (i) is in effect ameuld apply to amounts payable to such
Foreign Lender at the time such Foreign Lender iesoa party to this Agreement (or designates a new
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lending office), except to the extent that sucheligpr Lender (or its assignor, if any) was entitleidthe time of designation of a new lending
office (or assignment), to receive additional antedrom the Borrower with respect to such withhogdiTax pursuant to Section 2.11(a) or
(ii) is attributable to such Foreign Lender’s fa@dito comply with Section 2.11(e).

“ Executive Officer’ means the chief executive officer, the presiddr,ahief financial officer, the secretary or theasure

of Level 3.

“ Existing Amended and Restated Credit Agreenieneans the Amended and Restated Credit Agreenseatics of
June 27, 2006 among the Borrower, Level 3, thedenftom time to time party thereto and the Adnmaigve Agent and the Collateral Age

“ Existing Notes’ means (a) Level 3 (i) 2.875% Convertible Senior Notes due 201nimggregate principal amount no
exceed $374,000,000, (ii) 11% Senior Notes due 2008 aggregate principal amount not to exceedd®1000, (iii) 11.25% Senior Notes
due 2010 in an aggregate principal amount not teea $96,000,000, (iv) 12.875% Senior Discount dldtee 2010 in an aggregate principal
amount at maturity not to exceed $488,000,0001QvJ5 % Senior Notes due 2008 in an aggregateipahamount not to exceed£00,00C
(vi) 11.25% Senior Notes due 2010 in an aggregateipal amount not to exceed €105,000,000,(vii) 6&hvertible Subordinated Notes due
2009 in an aggregate principal amount not to ex&3&2,000,000, (viii) 6% Convertible Subordinateot®s due 2010 in an aggregate
principal amount not to exceed $514,000,000, (%)®onvertible Senior Discount Notes due 2013 imggregate principal amount at
maturity not to exceed $295,000,000, (x) 5.25% @uotilvie Senior Notes due 2011 in an aggregate ipahemount not to exceed
$345,000,000, (xi) 10% Convertible Senior Notes B0&1 in an aggregate principal amount not to ek&2¥5,000,000, (xii) 11.50% Senior
Notes due 2010 in an aggregate principal amountonetceed $18,000,000 and (xiii) 3.50% Convertdmior Notes due 2012 in
aggregate principal amount not to exceed $335,00080d (b) the Borrower’s (i) 10.75% Senior Notas @011 in an aggregate principal
amount not to exceed $3,284,000, (ii) Floating Fegaior Notes due 2011 in an aggregate principalatmnot to exceed $6,000,000,

(i) 12.25% Senior Notes due 2013 in an aggregatecipal amount not to exceed $550,000,000, (i2b% Senior Notes due 2014 in an
aggregate principal amount not to exceed $1,2500000 (v) Floating Rate Senior Notes due 2015 iaggregate principal amount not to
exceed $300,000,000 and (vi) 8.75% Senior Note20G& in an aggregate principal amount not to ex&®0,000,000. Solely for purpos
of the definition of the term “Rating Decline”, Eting Notes shall also mean (A) Level 3's (1) 15&nertible Senior Notes due 2013 in an
aggregate principal amount at maturity not to edcg400,000,000, (2) 7% Convertible Senior Notes2(5 and 7% Convertible Senior
Notes, Series B due 2015 in an aggregate prinaipalunt at maturity not to exceed $475,000,0006 (8% Convertible Senior Notes d
2016 in an aggregate principal amount at matudtyto exceed $201,250,000, (4) 11.875% Senior Ndues2019 in an aggregate principal
amount at maturity not to exceed $605,000,000 8h8.875% Senior Notes due 2019 in an aggregateipél amount at maturity not to
exceed $300,000,000 and (B) the Borrower’s (1) B¥xior
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Notes due 2018 in an aggregate principal amoumiaatirity not to exceed $640,000,000, (2) 9.375% @dvotes due 2019 in an aggreg
principal amount at maturity not to exceed $500,000, (3) 8.125% Senior Notes due 2019 in an agdeggrincipal amount at maturity not
to exceed $1,200,000,000, (4) 8.625% Senior Naies26020 in an aggregate principal amount outstanatimaturity not to exceed
$900,000,000 and (5) 7% Senior Notes due 2020 amggnegate principal amount outstanding at matmatyto exceed $775,000,000.

“ Existing Term Loan$ means the term loans in an aggregate principaluarinof $730,000,000 outstanding under the
Existing Amended and Restated Credit Agreement.

“ Extending Lendef has the meaning specified in Section 2.14(a).

“ Extension Agreemeritmeans an Extension Agreement, in form and substa@asonably satisfactory to the
Administrative Agent, among Level 3, the Borrowttie Administrative Agent and one or more Extendirgders, effecting one or more
Extension Permitted Amendments and such other amemni$ hereto and to the other Loan Documents asoatemplated by Section 2.14.

“ Extension Offer’ has the meaning specified in Section 2.14(a).

“ Extension Permitted Amendmehineans an amendment to this Agreement and the b Documents, effected in
connection with an Extension Offer pursuant to ®ac2.14, providing for an extension of the Matyiilate applicable to the Extending
Lenders’ Loans and/or Commitments of the applic&xension Request Class (such Loans or Commitnientg referred to as the “
Extended Loansor “ Extended Commitments as applicable) and, in connection therewith,g@a)ncrease in the rate of interest accruing on
such Extended Loans, (b) a modification of any daketl amortization applicable thereto, providieat the weighted average life to maturity
of such Extended Loans shall be no shorter thanetimaining weighted average life to maturity (detieied at the time of such Extension
Offer) of the Loans of such Class, (c) a modificatof voluntary or mandatory prepayments applicétideeto, providethat voluntary and
mandatory prepayments applicable to any other Lehal not be affected by the terms thereof, an@pan increase in the fees payable t
the inclusion of new fees to be payable to, theeBding Lenders in respect of such Extension Offéeheir Extended Loans or Extended
Commitments.

“ Extension Request Clasas the meaning specified in Section 2.14(a).

“ Fair Market Value’ means, with respect to any Property, the prieg dould be negotiated in an arm’s-length free mtark
transaction, for cash, between a willing seller avdlling buyer, neither of whom is under pressorgompulsion to complete the
transaction. Unless otherwise specified hereiir,Market Value shall be determined by the Boardoéctors of Level 3 acting in good fa
and shall be evidenced by a Board Resolution oEL8\except in the case of the last paragraphr@detion 6.07) delivered to the
Administrative Agent.
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“ FCC” means the United States Federal Communicatiomsraiesion.

“ Federal Funds Effective Rateneans, for any day, the weighted average (roungeards, if necessary, to the next 1/100
of 1%) of the rates on overnight Federal fundsdaations with members of the Federal Reserve Syateanged by Federal funds brokers, as
published on the next succeeding Business Dayd¥#ueral Reserve Bank of New York, or, if suck iatot so published for any day that
is a Business Day, the average (rounded upwardsgcéssary, to the next 1/100 of 1%) of the qumtatfor such day for such transactions
received by the Administrative Agent from three &ed funds brokers of recognized standing sel€eloyeitl

“ Financial Officer” means the chief financial officer, principal aceing officer, vice presiderfinance, assistant treasui
treasurer or controller of Level 3 or other spedfPerson.

“ Financing Inc. Indenturesmeans the 10.75% Notes Indenture, the 2011 Figatiate Notes Indenture, the 12.25% Notes
Indenture, the 9.25% Notes Indenture, the 2015tiRipd&Rate Notes Indenture, the 8.75% Notes Inderdnd the 8.625% Notes Indenture.

“ Financing Inc. Note§ means the 10.75% Notes, the 2011 Floating Rates\¢he 12.25% Notes, the 9.25% Notes, the
2015 Floating Rate Notes, the 8.75% Notes and .62586 Notes.

“ Financing Inc. Notes Supplemental Indentureseans the Borrower Restricted Subsidiary Suppteaiéndentures and
the Level 3 LLC Notes Supplemental Indentures.

“ First Amendment Agreemefitmeans that certain Amendment Agreement dated Aprdl 16, 2009, among Level 3, the
Borrower, Merrill Lynch Capital Corporation, as aidistrative agent and collateral agent, and thendina B Term Lenders party thereto,
providing for, among other things, the amendmeudtrastatement of the 2007 Credit Agreement.

“ First Amendment to 2009 Credit Agreeméitas the meaning specified in the recitals hereto.

“ First Restatement Effective Dateneans the “Restatement Effective Date” as defindtie First Amendment Agreement.

“ Foreign Lendef means any Lender that is organized under the tH#vesjurisdiction other than the United States of
America. For purposes of this definition, the \@ditStates of America, each State thereof and thigi@iof Columbia shall be deemed to
constitute a single jurisdiction.

“ Foreign Restricted Subsidiafymeans any Restricted Subsidiary that is not orgahimder the laws of the United State
America or any State thereof or the District of @nbia.
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“ Foreign Subsidiary means any Subsidiary that is organized undetats of a jurisdiction other than the United Stais
America or any State thereof or the District of @nbia.

“ Fourth Amendment Agreemehthas the meaning specified in the recitals hereto.

“ Fourth Amendment Effective Datehas the meaning specified in the Fourth Amendmigreement.

“ GAAP " generally accepted accounting principals in thétéd States of America.

“ Global Crossing means Level 3 GC, Ltd., as the surviving entitylee amalgamation of Global Crossing Limited, an
exempt company with limited liability organized wrdhe laws of Bermuda, with Apollo AmalgamatiorbSutd., an exempt company with
limited liability organized under the laws of Berdau

“ Global Crossing Parent Entitymeans, with respect to any Global Crossing SwsmeBntity, any Foreign Subsidiary of
Level 3 that (a) is a direct Subsidiary of Levett8 Borrower or a Designated Grantor Subsidiad/ (@) holds, directly or indirectly, Equity
Interests in such Global Crossing Successor Entity.

“ Global Crossing Pledge Permit Conditibmeans, with respect to the pledge of 65% of thstanding voting Equity
Interests in Global Crossing, any Global Crossingc®ssor Entity or any Global Crossing Parent ¥rdig applicable, that the holder of such
Equity Interests or the applicable Subsidiary Hatained all material (as determined in good faithite General Counsel of Level 3)
authorizations and consents of Federal, State tireat applicable Governmental Authorities requiiédny, in order for such Equity Interests
to be pledged pursuant to the Collateral Agreeraadta local law pledge agreement in form and sanbsteeasonably satisfactory to the
Collateral Agent and for the Guarantee and Colditeequirement otherwise to be satisfied with resfesuch Equity Interests.

“ Global Crossing Successor Entithas the meaning specified in Section 5.12.

“ Government Securitiesmeans direct obligations of, or obligations fudlpd unconditionally guaranteed or insured by, the
United States of America or any agency or instrualén thereof which are not callable or redeematilthe issuer’s option (unless, for
purposes of the definition of “Cash Equivalentslyptthe obligations are redeemable or callable@i@e not less than the purchase price paid
by Level 3 or the applicable Restricted Subsiditmgether with all accrued and unpaid interesaifiy) on such Government Securities).

“ Governmental Authority means the government of the United States of Asaernny other nation or any political
subdivision thereof, whether state or local, angagency, authority, instrumentality, regulatondippcourt, central bank or other entity
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exercising executive, legislative, judicial, taximggulatory or administrative powers or functiafi®r pertaining to government.

“ Grantor” means (1) Level 3 and (2) any other Person teabmes a Grantor pursuant to the terms of the @ddla
Agreement. For the avoidance of doubt, any Perdamis a Grantor with respect to one Class of Ladradl be a Grantor for purposes of this
Agreement.

“ Guarante€ by any Person means any obligation, direct oiréd, contingent or otherwise, of such Person gutaeing,
or having the economic effect of guaranteeing, ladgbtedness of any other Person (the “primarygobl) in any manner, whether directly
indirectly, and any obligation, direct or indirecgntingent or otherwise, of such Person (i) tachase or pay (or advance or supply funds for
the purchase or payment of) such Indebtednessprtthase (or to advance or supply funds for threhmse of) any security for the payment
of such Indebtedness, including any such obligatamising by virtue of partnership arrangementsyoagreements to keep-well, (i) to
purchase Property or services or to take-or-payti@mpurpose of assuring the holder of such Inditgtss of the payment of such
Indebtedness, (iii) to maintain working capitaluiyg capital or other financial statement conditarliquidity of the primary obligor so as to
enable the primary obligor to pay such Indebtedoegi) entered into for the purpose of assurimgmy other manner the obligee against
in respect thereof, in whole or in part (and “Gudead”, “Guaranteeing” and “Guarantor” shall haveamings correlative to the foregoing);
provided, however, that the Guarantee by any Person shall not ieciurdiorsements by such Person for collection cosigpn either case,
the ordinary course of business.

“ Guarantee Agreemefiimeans the Guarantee Agreement dated the EffeD@ste among Level 3, the Subsidiary Loan
Parties identified therein and the Collateral Agaitistantially in the form of Exhibit-C.

“ Guarantee and Collateral Requirem&nieans, subject to Section 2 of the First Amendmgmeement as to the Tranche
B Term Loans, Section 2 of the Second Amendmenedment as to the Tranche B Il Term Loans, Sectiofit@e Third Amendment
Agreement as to the Tranche B Il Term Loans antdi@g 6 of the Fourth Amendment Agreement as tolifaache B 2019 Term Loans and
the Tranche B 2016 Term Loans, at any time, thairement that:

(a) the Administrative Agent shall have receivaahirLevel 3 and each Designated Guarantor Subsiditirgr (i) a
counterpart of the Guarantee Agreement duly exdcante delivered on behalf of such Person or (ithencase of any Person that
becomes a Designated Guarantor Subsidiary afteEffeetive Date, a supplement to the Guarantee érgemnt in the form specified
therein or other form acceptable to the AdministefAgent, duly executed and delivered on behaffusth Designated Guarantor
Subsidiary;

(b) the Administrative Agent shall have receiveshirLevel 3, the Borrower and each Designated Gra&Bubsidiary either
(i) a counterpart of the
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Collateral Agreement duly executed and deliverethemalf of such Person or (i) in the case of aegsBn that becomes a Designi
Grantor Subsidiary after the Effective Date, a semgnt to the Collateral Agreement in the form et therein or other form
acceptable to the Administrative Agent, duly exeduind delivered on behalf of such Designated Grabsidiary;

(c) the Administrative Agent shall have receiveshirLevel 3, the Borrower, each Designhated Guargudsidiary and
each Designated Grantor Subsidiary either (i) antmpart of the Indemnity, Subrogation and ContidouAgreement duly executed
and delivered on behalf of such Person or (iihim¢ase of any Person that becomes a DesignatetbGgubsidiary or a Designated
Guarantor Subsidiary after the Effective Date, gpéament to the Indemnity, Subrogation and ContidmuAgreement in the form
specified therein or other form acceptable to thenistrative Agent, duly executed and deliveredehalf of such Designated
Guarantor Subsidiary or such Designated Grantosigli#y, as applicable, unless such Person hasomsly duly executed and
delivered such supplement to the Collateral Agent;

(d) all Equity Interests of Material Subsidiarigeedtly owned by or on behalf of Level 3, the Bamar or any Designated
Grantor Subsidiary (other than Equity Interestsaséd from the Lien of the Collateral Agreemengrasided in Section 6.07, 6.08,
6.10 or 9.14) shall have been pledged pursuatigt&€bllateral Agreement and, if such pledged Equitgrests are in certificated
form, the Collateral Agent shall have receiveddgsificates representing such pledged Equity &, together with undated stock
powers or other instruments of transfer with resplegreto endorsed in blank ( providéat none of the outstanding Equity Interests
of any Foreign Subsidiary will be required to bedged other than (i) 65% of the outstanding voEngity Interests of Level 3
Communications Canada Co. and (ii) 65% of the antding voting Equity Interests of Global Crossiagy Global Crossing
Successor Entity and any Global Crossing Pareritygmirsuant to clause (f) below);

(e) the Loan Proceeds Note, each Offering ProcHetks and the Parent Intercompany Note shall hage piedged by the
Borrower and Level 3, as applicable, pursuant ¢oGbllateral Agreement, and the Collateral Agentidiave received such
promissory notes together with undated instrumehtsansfer with respect thereto endorsed in blank;

(f) 65% of the outstanding voting Equity InterestsSlobal Crossing (or, to the extent required legtn 5.12, any Global
Crossing Successor Entity that is a Foreign Sudsidir any Global Crossing Parent Entity) (othentiEquity Interests released
from the Lien of the Collateral Agreement as preddn Section 6.07, 6.08, 6.10 or 9.14), shall Haeen pledged pursuant to the
Collateral Agreement or, to extent requested byGbkateral Agent, a pledge or charge agreememitigigaa Lien on such Equity
Interests to secure the Obligations, governed byaiv of the jurisdiction of organization of Glolatossing, such Global Crossing
Successor Entity or such Global Crossing Parent
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Entity, as applicable, and in form and substanasapably satisfactory to the Collateral Agent afhslich pledged Equity Interests
are in certificated form, the Collateral Agent stiave received the certificates representing sletiged Equity Interests, together
with undated stock powers or other instrumentsasfdfer with respect thereto endorsed in blank; and

(9) all documents and instruments, including Uniideommercial Code financing statements, requirethiwyor reasonably
requested by the Collateral Agent to be filed, stged or recorded to create the Liens intendée toreated by the Collateral
Agreement or to perfect such Liens to the extedtwith the priority required by the Collateral Agraent shall have been filed,
registered or recorded or delivered to the Col&tAgent for filing, registration or recording orangements therefor satisfactory to
the Administrative Agent shall have been made; ioiex¥, however, that it is understood that no Grantor shall hawg obligation to
(i) provide a real property description for cenfiglure filings or local fixture filings or (ii) ther than upon request by the Collateral
Agent, file central or local fixture filings in thetate of Tennessee or any other state that impitsnaesubstantial recordation tax for
such filings.

The foregoing provisions shall not require the iogeor perfection of pledges of or security ins#sein particular assets if
and for so long as, in the good faith judgmentef €ollateral Agent, the cost of creating or peifecsuch pledges or security interests in
such assets shall be excessive in view of the lietefbe obtained by the Lenders therefrom. WitHimniting the foregoing, the Collateral
Agent may agree to forego making any filing in Beited States Patent and Trademark Office witheesi any Intellectual Property of any
Grantor if the Collateral Agent determines in gdaith that such Intellectual Property, taken togethith all other Intellectual Property as to
which such filings are not made pursuant to thigesgce, (a) is not material to the operations ofel& and its Subsidiaries, taken as a whole,
and (b) is not a material portion of all of the [@t#ral based on value. The Collateral Agent mayigextensions of time for the perfection of
security interests in particular assets (includimtensions beyond the Effective Date for the péidamf security interests in the assets of the
Loan Parties on such date) where it determinesprdection cannot be accomplished without undé@rtedr expense by the time or times at
which it would otherwise be required by this Agresrnor the Security Documents. The Guarantee atidt€ral Requirement shall be
satisfied with respect to any Initial Guarantor Sidlary and any Initial Grantor Subsidiary on tHéEtive Date. The Guarantee and
Collateral Requirement shall be satisfied with eg$go (A)(i) any Unregulated Guarantor Subsidiattyer than an Initial Guarantor
Subsidiary and (ii) any Regulated Guarantor Subsydand (B)(i) any Unregulated Grantor Subsidiatyeo than an Initial Grantor Subsidiary
and (ii) any Regulated Grantor Subsidiary, withthdays after the date on which it becomes a Detgrfauarantor Subsidiary or Designated
Grantor Subsidiary (or in the case of a Materiddssdiary, 45 days from the date on which finanstatements are available that enable Level
3 to make the determination that such Person hamnteea Material Subsidiary), as the case may heyiitnot be required to be satisfied
prior to such time. Notwithstanding any provisifithis definition, (i) no Foreign Subsidiary shb# required to become a party to the
Guarantee Agreement, the
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Collateral Agreement or any other Security Docunmerb Guarantee or create Liens on its assetsdars the Obligations, and (ii)(1) no
Unregulated Guarantor Subsidiary that is not atialnGuarantor Subsidiary and no Regulated Guaraubsidiary and (2) no Unregulated
Grantor Subsidiary that is not an Initial GrantaibSidiary and no Regulated Grantor Subsidiaryathecase, that is not a Designated
Guarantor Subsidiary or Designated Grantor Subisidées the case may be, shall be required to beeopaety to the Collateral Agreement or
any other Security Document or to Guarantee ortergi@ns on its assets to secure the ObligatiobevEl 3 shall deliver to the
Administrative Agent a certificate of a legal officof Level 3 stating that such actions would i good faith belief of such officer violate ¢
applicable law or regulation; providedhat the Borrower covenants and agrees thaskfatl deliver a certificate pursuant to the foiaego
clause (ii) with respect to any Designated GuaraBtdsidiary or Designated Grantor Subsidiaryi,ilitpromptly notify the Collateral Agent
in the event that at any time thereafter the cistamces preventing such Designated Guarantor Satysat Designated Grantor Subsidiary
from becoming a party to the Collateral Agreemerdryy other Security Document or Guaranteeing eatimg Liens on its assets to secure
the Obligations shall no longer exist, and follogvihe delivery of such notice the provisions o$ttiefinition will at all times apply as if no
such certificate had been delivered with respesutth Designated Guarantor Subsidiary or Desigr@tadtor Subsidiary. No Loan Party
shall be obligated to provide a lien on real proper interests in real property, other than figsir Notwithstanding any provision of this
definition, no Equity Interests in Global Crossiagy Global Crossing Successor Entity or any Gl@yaksing Parent Entity shall be requi
to be pledged under the Loan Documents until treb@ICrossing Pledge Permit Condition shall haventsatisfied with respect to such
Person.

“ Guarantee Permit Conditidnrmeans, with respect to any Regulated Guarantbsifliary, that such Regulated Guarantor
Subsidiary has obtained all material (as determinepbod faith by the General Counsel of Level &harizations and consents of Federal
State Governmental Authorities required, if anypider for it to become a Guarantor under the GuasmAgreement and to satisfy the
Guarantee and Collateral Requirement insofar aaubirizations and consents so permit.

“ Guarantor’ means (1) Level 3 and (2) any Subsidiary of Le¥#&hat becomes a party to the Guarantee Agreeonent
Guarantor pursuant to Section 5.12, Section 6.8¢&ti& 6.02, Section 6.13 or any other provisionthis Agreement. For the avoidance of
doubt, any Person who is a Guarantor with respeché Class of Loans shall be a Guarantor for mapof this Agreement.

“ Hazardous Material$means all explosive or radioactive substancesamstes and all hazardous or toxic substances,
wastes or other pollutants, including petroleunp@troleum distillates, asbestos or asbestos camgamaterials, polychlorinated biphenyls,
radon gas, infectious or medical wastes and a#irathbstances or wastes of any nature regulatetdigmirto any Environmental Law.
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“ Hedging Agreement means any interest rate protection agreemergjgarcurrency exchange agreement, commodity
price protection agreement or other interest orenuay exchange rate or commodity price hedginghgement.

“ Incur " means, with respect to any Indebtedness or atbkgation of any Person, to create, issue, inbyrconversion,
exchange or otherwise), assume, Guarantee or adgebscome liable in respect of such Indebtednesther obligation including the
recording, as required pursuant to GAAP or othezwig any such Indebtedness or other obligatiotherbalance sheet of such Person (and
“Incurrence”, “Incurred” and “Incurring” shall hawvaeanings correlative to the foregoing); providégwever, that a change in GAAP that
results in an obligation of such Person that exis®ich time becoming Indebtedness shall not bmdd an Incurrence of such Indebtedness
and that neither the accrual of interest nor theedion of original issue discount shall be deemedincurrence of Indebtedness. Indebtednes:
otherwise incurred by a Person before it becontestmidiary of Level 3 shall be deemed to have lheeurred at the time at which it
becomes a Subsidiary.

“ Indebtedness means (without duplication), with respect to d&srson, whether recourse is to all or a portiothefassets
of such Person and whether or not contingenty@)yeobligation of such Person for money borrow@ilievery obligation of such Person
evidenced by bonds, debentures, notes or othelasimstruments, including obligations incurrectmnnection with the acquisition of
Property, (iii) every reimbursement obligation atk Person with respect to letters of credit, besilkecceptances or similar facilities issued
for the account of such Person, (iv) every oblgatf such Person issued or assumed as the defrireldase price of Property or services
(including securities repurchase agreements butéixg trade accounts payable or accrued lialdliigsing in the ordinary course of
business), (v) every Capital Lease Obligation ahsBerson and all Attributable Value in respechale and Leaseback Transactions entered
into by such Person, (vi) all obligations to redemmnepurchase Disqualified Stock issued by sughdPe (vii) the liquidation preference of
any Preferred Stock (other than Disqualified Stedkich is covered by the preceding clause (vi)yéssby any Restricted Subsidiary of such
Person, (viii) every obligation under Hedging Agremnts of such Person, and (ix) every obligatiotheftype referred to in clauses (i) throi
(viii) of another Person and all dividends of arstRerson the payment of which, in either casd) Berson has Guaranteed. The “amount”
or “principal amount” of Indebtedness at any tinfieletermination as used herein represented bynfa)ralebtedness issued at a price that is
less than the principal amount at maturity thersbll be, except as otherwise set forth heremAtcreted Value of such Indebtedness at
such time or (b) in the case of any Receivables cahstituting Indebtedness, the amount of theaawered purchase price (that is, the
amount paid for Receivables that has not been lhcteaovered from the collection of such Receiemdlpaid by the purchaser (other than
Level 3 or a Wholly Owned Restricted Subsidiary.efel 3) thereof. The amount of Indebtedness sepried by an obligation under a
Hedging Agreement shall be equal to (x) zero itsobligation has been Incurred pursuant to claxgsef(paragraph (b) of Section 6.01 or
clause (viii) of paragraph (b) of Section 6.02@rthe notional amount of such obligation if notumred pursuant to
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such clause. A Qualified Receivable Facility ia form of a Receivables purchase facility will leohed to constitute Indebtedness.

“ Indemnified Taxes means Taxes other than Excluded Taxes.

“ Indemnity, Subrogation and Contribution Agreemeénteans the Indemnity, Subrogation and ContribufAgmeement
among Level 3, the Borrower, the Subsidiary Loarti®aand the Collateral Agent, substantially ia form of Exhibit C3 .

“ Initial Grantor Subsidiary means (a) BTE Equipment, LLC, (b) Level 3 Interaatéil, Inc., (c) Level 3 Enhanced Servic
LLC and (d) each Subsidiary of Level 3 that dingcit indirectly owns any Equity Interest in anytiai Grantor Subsidiary.

“ Initial Guarantor Subsidiary means (a) WilTel Communications Group, LLC, (lrpBdwing Corporation, (c) BTE
Equipment, LLC, (d) Level 3 International, Inc. (8vel 3 Enhanced Services, LLC and (f) BroadwingaRcial Services, Inc.

“ Intellectual Property has the meaning specified in the Collateral Agrest.

“ Interest Election Requeshas the meaning specified in Section 2.03.

“ Interest Payment Datemeans (a) with respect to any Eurodollar Loae, st day of each Interest Period applicable to
such Eurodollar Loan and, in the case of a Euradaiban with an Interest Period of more than thmeamths’ duration, each day prior to the
last day of such Interest Period that occurs atwatls of three months’ duration after the firsy @& such Interest Period and (b) in the case of
any ABR Loan, March 31, June 30, September 30 aaakBber 31 in each year.

“ Interest Period means, with respect to any Eurodollar Borrowitig period commencing on the date of such Borrowing
or the last day of the immediately preceding IrdeReriod applicable to such Borrowing and endingh@ numerically corresponding day in
the calendar month that is one, two, three or Sixtims thereafter, as the Borrower may elect; pexvjdhat (a) if any Interest Period would
end on a day other than a Business Day, such stteeriod shall be extended to the next succedglisgness Day unless such next
succeeding Business Day would fall in the nextrudée month, in which case such Interest Period shal on the next preceding Business
Day and (b) any Interest Period that commences®tfast Business Day of a calendar month (or cayefatr which there is no numerically
corresponding day in the last calendar month ol $oterest Period) shall end on the last Business & the last calendar month of such
Interest Period. For purposes hereof, the dateBdrrowing initially shall be the date on whictchuBorrowing is made and thereafter shall
be the effective date of the most recent conversiaontinuation of such Borrowing.

“ Invested Capital means the sum of (a) $500,000,000, (b) the aggrewtproceeds received by Level 3 from the isse
or sale of any Capital Stock, including Preferréac®, of Level 3 but excluding Disqualified Stodubsequent to the
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Measurement Date, and (c) the aggregate net predemd the issuance or sale of Indebtedness ofllveany Restricted Subsidiary
subsequent to the Measurement Date convertibleatramgeable into Capital Stock of Level 3 othentbésqualified Stock, in each case
upon conversion or exchange thereof into Capitatisof Level 3 subsequent to the Measurement [pateided, however, that the net
proceeds from the issuance or sale of Capital Sto¢thkdebtedness described in clause (b) or (d) Baaxcluded from any computation of
Invested Capital to the extent (i) utilized to makRestricted Payment or (ii) such Capital Stockhdebtedness shall have been issued or
to Level 3, a Subsidiary of Level 3 or an emplogtaek ownership plan or trust established by L&vet any such Subsidiary for the benefit
of their employees.

“ Investment’ by any Person means any direct or indirect l@avance or other extension of credit or capitatidioution
(by means of transfers of cash or other Properothers or payments for Property or services ferabcount or use of others, or otherwise
purchase, redemption, retirement or acquisitio@apital Stock, bonds, notes, debentures or otlwerisies or evidence of Indebtedness
issued by, or Incurrence of, or payment on, a Gitasof any obligation of, any other Person; predighowever, that Investments shall
exclude commercially reasonable extensions of tcaedit. The amount, as of any date of determimaf any Investment shall be the
original cost of such Investment, plus the cosilbadditions, as of such date, thereto and mihesasmount, as of such date, of any portion of
such Investment repaid to such Person in cashg@agment of principal or a return of capital, las tase may be (except to the extent such
repaid amount has been included in Consolidatedrideme of Level 3 and its Restricted Subsidiateesupport the actual making of
Restricted Payments), but without any other adjestsifor increases or decreases in value, or wpge-write-downs or write-offs with
respect to such Investment. In determining thetarhof any Investment involving a transfer of anggprty other than cash, such Property
shall be valued at its Fair Market Value at theetiof such transfer.

“ Investment Grade Ratirfgmeans a rating equal to or higher that Baa3Herequivalent) by Moody’s and BBB- (or the
equivalent) by S&P.

“ Joint Bookrunning Managersmeans Bank of America, N.A., Citigroup Global Mats Inc., Morgan Stanley Senior
Funding, Inc., Credit Suisse Securities (USA) LID2utsche Bank Securities Inc. and J.P. Morgan 8&=utLC, or any one of them.

“ Joint Lead Arranger$means Bank of America, N.A. and Citigroup Globédrkets Inc., or any one of them.

“ Joint Venture” means a Person in which Level 3 or a Restrictelosiliary holds not more than 50% of the shares of
Voting Stock.

“ knowledge” means, when used in reference to Level 3 or dritg Gubsidiaries, the actual knowledge of anydtitiee
Officer or any Financial Officer.
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“ Lenders” means the Persons listed on Schedule aridflany other Person that shall have become alpamyo pursuant
an Assignment and Assumption or Section 9.02(therdthan any such Person that ceases to be ahgaeto pursuant to an Assignment and
Assumption.

“ Level 3" means Level 3 Communications, Inc., a Delawampawtion.
“Level 3 LLC " means Level 3 Communications, LLC, a Delawardtkah liability company.

“Level 3 LLC 8.125% Notes Supplemental Indentunseans a supplemental indenture substantiallipénform of
Exhibit G to the 8.125% Notes Indenture among tbhe@®ver, Level 3, Level 3 LLC and the Trustee unither8.125% Notes Indenture.

“Level 3 LLC 8.625% Notes Supplemental Indentuneeans a supplemental indenture substantialljpénform of
Exhibit G to the 8.625% Notes Indenture among tbhe@®ver, Level 3, Level 3 LLC and the Trustee unither8.625% Notes Indenture.

“Level 3 LLC 8.75% Notes Supplemental Indentlimaeans a supplemental indenture substantially ifiaime of Exhibit G
to the 8.75% Notes Indenture among the Borrowevel 8, Level 3 LLC and the Trustee under the 8. M68tes Indenture.

“Level 3 LLC 9.375% Notes Supplemental Indentuneeans a supplemental indenture substantialljpénform of
Exhibit G to the 9.375% Notes Indenture among tbhe@®ver, Level 3, Level 3 LLC and the Trustee unither9.375% Notes Indenture.

“Level 3 LLC 9.25% Notes Supplemental Indentlimaeans a supplemental indenture substantially ifiaime of Exhibit G
to the 9.25% Notes Indenture among the Borrowevel 8, Level 3 LLC and the Trustee under the 9.288tes Indenture.

“ Level 3 LLC Notes Supplemental Indentufeseans the Level 3 LLC 10.75% Notes Supplemem@aénture, the Level 3
LLC 2011 Floating Rate Notes Supplemental Indentive Level 3 LLC 12.25% Notes Supplemental Indentthe Level 3 LLC 9.25%
Notes Supplemental Indenture, the Level 3 LLC 2BItating Rate Notes Supplemental Indenture, theeL8\ LC 8.75% Note
Supplemental Indenture, the Level 3 LLC 10% Notegfemental Indenture, the Level 3 LLC 9.375% N@&applemental Indenture, the
Level 3 LLC 8.125% Notes Supplemental Indenture,ltbvel 3 LLC 8.625% Notes Supplemental Indentmeany Level 3 LLC 7% Notes
Supplemental Indenture.

“Level 3 LLC 7% Notes Supplemental Indenttimaeans a supplemental indenture substantiallipéform of Exhibit G to
the 7% Notes Indenture among the Borrower, LeveeS8gl 3 LLC and the Trustee under the 7% Notegihhare.
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“Level 3 LLC 10% Notes Supplemental Indentliraeans the Supplemental Indenture dated as of ME®¢ 2010 among
the Borrower, Level 3, Level 3 LLC and the Trusteeler the 10% Notes Indenture.

“Level 3 LLC 10.75% Notes Supplemental Indentuneeans the Supplemental Indenture dated as ofbleeel, 2004
among the Borrower, Level 3, Level 3 LLC and theskee under the 10.75% Notes Indenture.

“Level 3 LLC 12.25% Notes Supplemental Indentuneeans a supplemental indenture substantiallipénform of
Exhibit G to the 12.25% Notes Indenture among tbe@®ver, Level 3, Level 3 LLC and the Trustee unither 12.25% Notes Indenture.

“Level 3 LLC 2011 Floating Rate Notes Supplemeftdenture’ means a supplemental indenture substantialljpénform
of Exhibit G to the 2011 Floating Rate Notes Indeatamong the Borrower, Level 3, Level 3 LLC anel Thustee under the 2011 Floating
Rate Notes Indenture.

“Level 3 LLC 2015 Floating Rate Notes Supplemeinidenture’ means a supplemental indenture substantiallpénform
of Exhibit G to the 2015 Floating Rate Notes Indeatamong the Borrower, Level 3, Level 3 LLC anel Tiustee under the 2015 Floating
Rate Notes Indenture.

“ LIBO Rate” means, with respect to any Eurodollar Borrowingdny Interest Period, the rate appearing on Bhmngis
British Banker’s Association rate page (or on angcessor or substitute page) at approximately 14:@0, London time, two Business Days
prior to the commencement of such Interest Pededhe rate for dollar deposits with a maturity panable to such Interest Period. In the
event that such rate is not available on such pagach time for any reason, then the “ LIBO Ratdth respect to such Eurodollar
Borrowing for such Interest Period shall be deteediby reference to any analogous page of anotheation service providing quotations
comparable to those currently provided on such fagmterest rates applicable to dollar depositthe London interbank market, as
determined by the Administrative Agent. Notwithgtang the foregoing, (a) [intentionally omitted]da(b) solely for purposes of calculating
interest in respect of any Tranche B Il Term LoBranche B Ill Term Loan, Tranche B 2019 Term Loafi@anche B 2016 Term Loan thal
a Eurodollar Loan, the “ LIBO Ra&” in respect of any applicable Interest Period kgl deemed to be 1.50% per annum if the LIBO Rate
such Interest Period calculated pursuant to thegfming provisions would otherwise be less than%.p@r annum.

“ License” means any license granted by the FCC or anydarglecommunications regulatory body.
“ Lien " means, with respect to any Property, any mortgagéeed of trust, pledge, hypothecation, assighnaeposit

arrangement, security interest, lien, charge, easefother than any easement not materially impgidsefulness), encumbrance, preference,
priority or other security agreement or preferdrdisangement of any kind
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or nature whatsoever on or with respect to sucpd?ty (including any Capital Lease Obligation, cibtindal sale or other title retention
agreement having substantially the same econoff@ctefs any of the foregoing and any Sale and lbsakeTransaction). For purposes of
this definition the sale, lease, conveyance orratfa@sfer by Level 3 or any of its Subsidiariesin€luding the grant of indefeasible rights of
use or equivalent arrangements with respect té, aalit communications fiber capacity or commurtiocas conduit shall not constitute a
Lien. For the sake of clarity, subordination astbf rights do not constitute Liens and the filioiga financing statement under the Uniform
Commercial Code, without more, does not constiLitéen.

“ Loan Document$ means this Agreement, any promissory notes isteeegunder and the Security Documents.
“ Loan Parties means Level 3, the Borrower and the SubsidiargriBarties.

“ Loan Proceeds Notemeans the amended and restated intercompany denude dated the Effective Date, as further
amended and restated through the Fourth Amendnftattize Date, in a principal amount of $4,015,@31 (as subsequently reduced by the
Borrower to $2,615,000,000 on the Fourth Amendnigfective Date in accordance with Section 6.11{%3ued by Level 3 LLC to the
Borrower to evidence (a) the Indebtedness of L8udlC to the Borrower under the “Loan Proceeds Nads defined in the Existing
Amended and Restated Credit Agreement, (b) thernwaahe by the Borrower to Level 3 LLC with the preds of the Tranche A Term Loans
made on the Effective Date remaining after theldisge of the principal amount of the loans outstamdnder the Existing Amended and
Restated Credit Agreement, (c) the loan made bytreower to Level 3 LLC with the proceeds of thaifiche B Term Loans, as well as
additional funds of the Borrower, on the First Réstent Effective Date in an amount equal to ttgreagate principal amount of the Tranche
B Term Loans made on the First Restatement Effe@iate, (d) the loan made by the Borrower to L&vieLC with the proceeds of the
Additional Tranche B Term Loans, as well as add#idfunds of the Borrower, on the Amendment Effezate in an amount equal to the
aggregate principal amount of the Additional Tramé&hTerm Loans made on the Amendment Effective da)ehe loan made by the
Borrower to Level 3 LLC with the proceeds of thaiiche B Il Term Loans, as well as additional fuofithe Borrower, on the Second
Restatement Effective Date in an amount equald@atigregate principal amount of the Tranche B thiTeoans made on the Second
Restatement Effective Date, (f) the loan made kyBbrrower to Level 3 LLC with the proceeds of ffranche B Ill Term Loans, as well as
additional funds of the Borrower, on the Third Résinent Effective Date in an amount equal to tlggesgate principal amount of the Tran
B Ill Term Loans made on the Third Restatementdiiffe Date and (g) the loans made by the Borrowéretvel 3 LLC with the proceeds of
the Tranche B 2019 Term Loans and the Tranche B Z@etm Loans, as well as additional funds of ther@ser, on the Fourth Amendment
Effective Date in an amount equal to the aggregateipal amount of the Tranche B 2019 Term Loams the Tranche B 2016 Term Loans
made on the Fourth Amendment Effective Date.
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“ Loan Proceeds Note Collateral Agreeménteans the Amended and Restated Loan ProceedsOéditderal Agreement,
substantially in the form of Exhibit-G .

“ Loan Proceeds Note Guarantemeans an unconditional Guarantee of the due andtpal payment of the principal of
and premium, if any, and interest on the Loan RrdséNote, when and as due, whether on demand tatitpaby acceleration, upon one or
more dates set for prepayment or otherwise, anutladr monetary obligations of Level 3 LLC undeg ttban Proceeds Note, in substantially
the form set forth in Exhibit @ .

“ Loan Proceeds Note Guarantameans any Restricted Subsidiary that providesanlProceeds Note Guarantee pursuant
to Section 6.01, Section 6.02 or any other prowigibthis Agreement.

“ Loans” means the loans made by the Lenders to the Berpursuant to this Agreement.

“ Make-Whole Amount’ means, with respect to any principal amount ainiche B Term Loans that is prepaid pursuant to
Section 2.05(a)(ii)(A), as of the date of such prgpent, an amount equal to the sum of the presgué\as of such date of (a) the prepayment
fee with respect to such principal amount of TranBhTerm Loans that would have been payable putda&@ection 2.05(a) if such principal
amount of Tranche B Term Loans had been prepatti@day following the N@zall Date plus (b) the amount of interest that widuve bee
payable in respect of such principal amount of Th&nB Term Loans from the date of such prepaynientgh the No-Call Date if such
prepayment had not been made, computed using euthisrate equal to the Treasury Rate as of sucghafgirepayment plus 0.50% and
discounting in accordance with accepted finanaiatfice applying the discount rate on a quartealsis9s For purposes of clause (b) of this
definition, the amount of interest shall be caltedausing the interest rate in effect as of the d@such prepayment for the Tranche B Term
Loans so prepaid.

“ Material Adverse Effect means (a) a material adverse effect on the baesjrassets, operations or condition, financial or
otherwise, of Level 3 and the Restricted Subsidgtaken as a whole that materially increaseskbihood of a default in the payment of the
Obligations when due or (b) a material adverseceffa the rights of or benefits available to thedlers under any Loan Document.

“ Material Indebtednessmeans Indebtedness of any one or more of LeviileSBorrower or any other Restricted
Subsidiary having an outstanding principal amodmaless than $25,000,000 or its foreign curreagyivalency at the time individually or
in the aggregate.

“ Material Subsidiary means, at any time, any Restricted Subsidiaryagad in the Telecommunications/IS Business (othel
than a Subsidiary (including, on the Effective D&klorado Marketing, Inc. (now known as Technol&pectrum,
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Inc.)) engaged primarily in the business of (i) stoucting, creating, developing or marketing sofesvar (ii) computer outsourcing, data ce!
management, computer systems integration, or reeagng of software for any purpose, as determinggbod faith by the Board of
Directors of Level 3) accounting, or holding asshtt accounted, for more than 5% of Pro Forma Glateted Cash Flow Available for
Fixed Charges for Level 3 and its Restricted Subasgk for the period of four fiscal quarters mastently ended or more than 5% of
Consolidated Tangible Assets at the end of sucdiogigprovidedthat if at any time all Restricted Subsidiaries #r@ not Material
Subsidiaries shall account for more than 10% offRmana Consolidated Cash Flow Available for Fixdwges for Level 3 and its Restricted
Subsidiaries for the period of four fiscal quartersst recently ended or more than 10% of Consdad@gangible Assets at the end of such
period, Level 3 shall designate sufficient RestdicBubsidiaries as “Material Subsidiaries” to efiate such excess (or, if Level 3 shall have
failed to designate such Restricted Subsidiari¢isimvil0 Business Days, Restricted Subsidiaried sliématically be deemed designated as
Material Subsidiaries in descending order basethemmounts of their contributions to Consolidaledgible Assets until such excess shall
have been eliminated), and the Restricted Subgidiap designated or deemed designated shalllfourgloses of this Agreement constitute
Material Subsidiaries. Notwithstanding the foregpiLevel 3 Holdings, Inc. and its Subsidiarieslishat constitute Material Subsidiaries
unless they would otherwise satisfy the foregoasi &nd they are engaged to any material exteheifelecommunications/IS Business, as
determined in good faith by the Board of Directofs.evel 3.

“ Maturity Date” means the Tranche A Term Loan Maturity Date, thenthe B Term Loan Maturity Date, the Tranche
Term Loan Maturity Date, the Tranche B Il Term bddlaturity Date, the Tranche B 2019 Maturity Dateéhe Tranche B 2016 Maturity
Date, as the context requires.

“ Measurement Datémeans April 28, 1998.

“ Moody's” means Moody’s Investors Service, Inc. or, if Mgtadinvestors Service, Inc. shall cease rating deburities
having a maturity at original issuance of at least year and such ratings business shall havettaesierred to a successor Person, such
successor Person; providgidowever, that if Moody’s Investors Service Inc. ceases matiebt securities having a maturity at original
issuance of at least one year and its ratings bssiwith respect thereto shall not have been &emesf to any successor Person, then
“Moody’s” shall mean any other nationally recogmizating agency (other than S&P) that rates dehir#iées having a maturity at original
issuance of at least one year and that shall hese besignated by the Administrative Agent by dteminotice given to the Borrower.

“ Multiemployer Plan” means a multiemployer plan as defined in Secfiodl(a)(3) of ERISA.

“ Net Available Proceedsfrom any Asset Disposition by any Person mearsh @a cash equivalents received (including
amounts received by way of sale or discountinggfreote, installment receivable or other receivablg excluding any
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other consideration received in the form of assimnpby the acquirer of Indebtedness or other olibiga relating to such Property) therefr
by such Person, net of (i) all legal, title andomeling taxes, expenses and commissions and otbelafed expenses (including appraisals,
brokerage commissions and investment banking fees)red and all federal, state, provincial, foreand local taxes required to be accrued
as a liability as a consequence of such Asset Bigpn, (ii) all payments made by such Person®6itbsidiaries on any Indebtedness which
is secured by such Property in accordance witlethras of any Lien upon or with respect to such Briypor which must by the terms of such
Lien, or in order to obtain a necessary consentitth Asset Disposition or by applicable law, bearéput of the proceeds from such Asset
Disposition, (iii) all distributions and other pagmts required to be made to minority interest halde Subsidiaries or Joint Ventures of such
Person as a result of such Asset Disposition andfipropriate amounts to be provided by such Pess@any Subsidiary thereof, as the case
may be, as a reserve in accordance with GAAP againsliabilities associated with such Property egtdined by such Person or any
Subsidiary thereof, as the case may be, after Agsht Disposition, including liabilities under aimglemnification obligations and severance
and other employee termination costs associatddsuith Asset Disposition, in each case as detedfinehe Board of Directors of such
Person, in its reasonable good faith judgment enield by a Board Resolution delivered to the Adntiaisre Agent; provided however, thal
any reduction in such reserve within twelve morithi®ewing the consummation of such Asset Dispositiall be, for all purposes of this
Agreement, treated as a new Asset Dispositioneatiie of such reduction with Net Available Proceedual to the amount of such
reduction; provided furtherhowever, that, in the event that any consideration faaagaction (which would otherwise constitute Net
Available Proceeds) is required to be held in esgending determination of whether a purchase @ijastment will be made, at such time
as such portion of the consideration is releasedith Person or its Restricted Subsidiary fromagcsuch portion shall be treated for all
purposes of this Agreement as a new Asset Dispasiti the time of such release from escrow withMNetilable Proceeds equal to the
amount of such portion of consideration releasethfescrow.

“9.375% Notes means the Borrower’s 9.375% Senior Notes due 20 aggregate principal amount outstanding en th
Second Restatement Effective Date of $500,000,000.

“9.375% Notes Indenturemeans the Indenture dated as of March 4, 2011Ingnevel 3, the Borrower and The Bank of
New York Mellon, as trustee, governing the 9.375%Gds.

“9.375% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppleaiéndentures relating to
the 9.375% Notes and the Level 3 LLC 9.375% Notgsp&mental Indenture.

“9.375% Offering Proceeds Notaneans the intercompany demand note dated Marddl4,, & an initial principal amou
equal to $500,000,000, issued by Level 3 LLC toBberower.
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“9.25% Notes means the Borrower’s 9.25% Senior Notes due 205 aggregate principal amount outstanding on the
Effective Date of $1,250,000,000.

“9.25% Notes Indenturemeans the Indenture dated as of October 30, 28féhg Level 3, the Borrower and The Bank of
New York, as trustee, governing the 9.25% Nc

“9.25% Notes Supplemental Indentufeaeans the Borrower Restricted Subsidiary Suppleaiéndentures relating to the
9.25% Notes and the Level 3 LLC 9.25% Notes Suppteal Indenture.

“9.25% Offering Proceeds Notaneans the amended and restated intercompany denwde dated December 28, 2006, in
an initial principal amount equal to $1,250,000,086ued by Level 3 LLC to the Borrower.

“ No-Call Date” means October 16, 2011.

“ Non-Public Information” means material non-public information (within theaning of United States federal, state or
other applicable securities laws) with respectdceRt, the Borrower or any of its other Subsid@gdad its Affiliates or their Securities.

“ Non-Public Lender$ means Lenders that wish to receive Non-Publiodmiation with respect to Parent, the Borrower or
any of its other Subsidiaries and Affiliates oritt&ecurities.

“ Non-Telecommunications Subsidiatyneans any Borrower Restricted Subsidiary not gedan any material respect in
the Telecommunications/IS Business.

“ Obligations” means (a) the due and punctual payment by the ®errof (i) the principal of and interest (includiimgeres
accruing during the pendency of any bankruptcyglirency, receivership or other similar proceedirgardless of whether allowed or
allowable in such proceeding) on the Loans (inelgdioans pursuant to Additional Tranches), whenasdue, whether at maturity, by
acceleration, upon one or more dates set for prapator otherwise and (ii) all other monetary oéligns of the Borrower under the Credit
Agreement and each of the other Loan Documentkidirg fees, costs, expenses and indemnities, whetlimary, secondary, direct,
contingent, fixed or otherwise (including monetabligations incurred during the pendency of anykipaptcy, insolvency, receivership or
other similar proceeding, regardless of wheth@vwadd or allowable in such proceeding), (b) the an@ punctual performance of all
obligations of any Loan Party, monetary or otheewimder each Specified Hedging Agreement, (ciitleeand punctual performance of all
other obligations of the Borrower under or pursuarthe Credit Agreement and each of the other Udacuments, and (d) the due and
punctual payment and performance of all the oliigatof each other Loan Party under or pursuatitisoAgreement and each of the other
Loan Documents.

“ OECD " means the Organization for Economic Cooperatioth Revelopment.
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“ Offering Proceeds Noteésmeans the 10.75% Offering Proceeds Note, the Zddting Rate Offering Proceeds Note, the
12.25% Offering Proceeds Note, the 9.25% OfferincBeds Note, the 8.75% Offering Proceeds Note2@& Floating Rate Offering
Proceeds Note, the 10% Offering Proceeds NoteQ.B#5% Offering Proceeds Note, the 8.125% OffeRngceeds Note, the 8.625%
Offering Proceeds Note and the 7% Offering Procééats.

“ Offering Proceeds Note Guarantemeans an unconditional Guarantee of the due andtpal payment of the principal of
and premium, if any, and interest on any Offeringdeeds Note, when and as due, whether on demiamatarity, by acceleration, upon one
or more dates set for prepayment or otherwise géirather monetary obligations of Level 3 LLC undey Offering Proceeds Note.

“ Officers’ Certificate” of any Person means a certificate signed by thaiiGan of the Board of Directors of such Person, a
Vice Chairman of the Board of Directors of suchd®er, the President or a Vice President, and b thief Financial Officer, the Chief
Accounting Officer, the Treasurer, an Assistantabteer, the Controller, the Secretary or an AssisSacretary of such Person and delivered
to the Administrative Agent, which shall comply lvihis Agreement.

“ Omnibus Offering Proceeds Note Subordination &gnent’ means the Omnibus Offering Proceeds Note Subatidin
Agreement dated the Effective substantially inftren of Exhibit F, among the Borrower, Level 3, Level 3 LLC and &dministrative
Agent, as amended, restated, supplemented or dafgemodified from time to time.

“ Opinion of Counset means an opinion of counsel reasonably acceptaltleetAdministrative Agent (who may be cour
to Level 3 or the Borrower, including an employéé.evel 3 or the Borrower).

“ Original Credit Agreemeritmeans the 2007 Credit Agreement, as amendedemtated as of April 16, 2009 pursuant to
the First Amendment Agreement, as further amengdtid First Amendment to 2009 Credit Agreemenfuather amended and restated a
October 4, 2011 pursuant to the Second Amendmergehgent and as further amended and restated asvefiber 10, 2011 pursuant to the
Third Amendment Agreement.

“ Other Taxes means any and all present or future recording, gtal@cumentary, excise, transfer, sales, propersynailar
Taxes, charges or levies arising from any paymetenunder any Loan Document or from the executlelivery or enforcement of, or
otherwise with respect to, any Loan Document.

“ Parent Intercompany Notemeans the intercompany demand note dated DeceByi&99, as amended and restated on
October 1, 2003, in a principal amount of approsxeha$23,300,000,000 as of March 31, 2012, issyeddvel 3 LLC to Level 3.

“ Parents Indenture$ means (a) the indenture dated as of Februarg@30 between Level 3 and The Bank of New York,
as trustee, as amended or
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supplemented from time to time in accordance thitherglating to Level 3's 11% Senior Notes due 20@3 the Euro Securities indenture
dated as of February 29, 2000 between Level 3 &wedBank of New York, as trustee, as amended orlsommted from time to time in
accordance therewith relating to Level 3's 10.7584i8 Euro Notes due 2008, (c) the indenture dasedf February 29, 2000 between Level
3 and The Bank of New York, as trustee, as amendsdpplemented from time to time in accordanceetivith relating to Level 3 12.875%
Senior Discount Notes due 2010, (d) the indentatedias of February 29, 2000 between Level 3 ardBHmMk of New York, as trustee, as
amended or supplemented from time to time in acourd therewith relating to Level 3's 11.25% Sehlotes due 2010, (e) the Euro
Securities indenture dated as of February 29, »@d@een Level 3 and The Bank of New York, as teisés amended or supplemented from
time to time in accordance therewith relating todle3’s 11.25% Senior Euro Notes due 2010, (fitidenture dated as of January 13, 2006
between Level 3 and The Bank of New York, as tejsts amended or supplemented from time to tinaedordance therewith relating to
Level 3's 11.50% Senior Notes due 2010, (g) theratad and restated indenture dated as of July & Béveen Level 3 and The Bank of
New York, as trustee, as amended or supplementedtime to time in accordance therewith relatingéwel s 3.5% Convertible Senior
Notes due 2012, (h) the indenture dated as of Dieee@4, 2008 between Level 3 and The Bank of NevkYdaellon, as trustee, as amenc

or supplemented from time to time in accordanceetivigh relating to Level 3's 15% Convertible SeniMwtes due 2013, (i) the indenture
dated as of December 24, 2008 between Level 3 hkadB&nk of New York Mellon, as trustee, as ameratesiipplemented from time to tir

in accordance therewith relating to Level 3's 6.6%nvertible Senior Notes due 20186, (j) the indemtiated as of June 26, 2009 between
Level 3 and The Bank of New York Mellon, as trus@eamended or supplemented from time to timedo@ance therewith relating to
Level 3's 7% Convertible Senior Notes due 20154lfk)indenture dated as of January 19, 2011 betiweesl 3 and The Bank of New York
Mellon, as trustee, as amended or supplementedtfroento time in accordance therewith relating evél 3's 11.875% Senior Notes due
2019 and (I) the indenture dated as of August 122fetween Level 3 and The Bank of New York Mellonst Company, N.A., as trustee, as
amended or supplemented from time to time in acourd therewith relating to Level 3's 8.875% Sefotes due 2019.

“ PBGC" means the Pension Benefit Guaranty Corporatifermed to and defined in ERISA and any successtityen
performing similar functions.

“ Permitted First Lien Indebtednesmeans Indebtedness of a Loan Party permittee timburred under Section 6.01(b)(ii)
and Section 6.02(b)(ii); providdtat (a) such Indebtedness is permitted to be tadwnder the provisions of all other Material Intkiness
of Level 3 and its Subsidiaries outstanding attithe of Incurrence thereof, (b) such Indebtedngsisstterms, or by the terms of any
agreement or instrument pursuant to which suchbitedimess is issued, does not provide for paymémsrxipal of such Indebtedness at
stated maturity or by way of a sinking fund appbieathereto or by way of any mandatory redemptitaieasance, retirement or repurchase
thereof by Level 3 or any Restricted Subsidiargl(iding any redemption, retirement or repurchasihvis contingent upon events or
circumstances, but excluding
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any retirement required by virtue of the acceleratf any payment with respect to such Indebtednpss any event of default thereunder),
in each case prior to the latest Maturity Dateffaat at the time of Incurrence of such Indebtedraaxd (c) such Indebtedness has a weighted
average life to maturity equal to or greater tHandreatest weighted average life to maturity gf @lass of Loans outstanding at the time of
such designation.

“ Permitted First Lien Intercreditor Agreeménneans a First Lien Intercreditor Agreement, ibstantially the form of
Exhibit I, by and between the Collateral Agent ang “Additional Collateral Agent” referred to thareLevel 3, the Borrower and the other
Loan Parties.

“ Permitted First Lien Refinancing Indebtednésseans refinancing Indebtedness of a Loan Panmyitted to be Incurred
under Section 6.01(b)(viii) and Section 6.02(b)(piovidedthat (a) such Indebtedness is permitted to be tadunder the provisions of all
other Material Indebtedness of Level 3 and its &lidlides outstanding at the time of Incurrence dbér(b) such Indebtedness is Incurred in
respect of any Class or Classes of Loans undeAtinsement permitted to be Incurred under Sectifa (®)(ii) and Section 6.02(b)(ii) or in
respect of any other Permitted First Lien Refinagdndebtedness that, when Incurred, met the reopgints of this definition, (c) on the date
of Incurrence of such Indebtedness, Loans (of €llabs or Classes as designated by the Borrowdl)bghpermanently prepaid pursuant to
Section 2.05(a), or other Permitted First Lien Raficing Indebtedness shall be permanently prepaidemed, defeased, retired or
repurchased, in an aggregate principal amount (ssued at a discount, in an aggregate Accretdde/amount), plus accrued interest thel
and any premium and expenses payable in conndbigoawith as permitted by Section 6.01(b)(viii) &ettion 6.02(b)(vi), at least equal to
the aggregate principal amount of such refinantmagbtedness (and any related commitments outstgralirespect of such Loans or other
Indebtedness so refinanced shall be permanentlyceeldby a corresponding amount), (d) such Indeleteslhy its terms, or by the terms of
any agreement or instrument pursuant to which sudbbtedness is issued, does not provide for pagsdmprincipal of such Indebtedness at
stated maturity or by way of a sinking fund appbieathereto or by way of any mandatory redemptitaieasance, retirement or repurchase
thereof by Level 3 or any Restricted Subsidiargl(iding any redemption, retirement or repurchasihvis contingent upon events or
circumstances, but excluding any retirement reqguigvirtue of the acceleration of any payment withpect to such Indebtedness upon any
event of default thereunder), in each case prithédatest Maturity Date in effect at the timdmdurrence of such Indebtedness and (e) such
Indebtedness has a weighted average life to matgital to or greater than the greatest weightedsae life to maturity of any Class of
Loans outstanding at the time of such designation.

“ Permitted Holder$ means the members of Level 3's board of directorshe Measurement Date and their respective
estates, spouses, ancestors, and lineal descenttheriesyal representatives of any of the foregaind the trustees of any bona fide trusts of
which the foregoing are the sole beneficiariesherdgrantors, or any Person of which the foregolmenéficially owns” (as defined in
Rule 13d-3 under the Securities
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Exchange Act of 1934) at least 86s / % of the tetding power of the Voting Stock of such Person.

“ Permitted Hedging Agreemehbf any Person means any Hedging Agreement entatedvith one or more financial
institutions in the ordinary course of businesg ihaesigned to protect such Person against ftictas in interest rates or currency exchange
rates with respect to Indebtedness Incurred anfbn@urposes of speculation and which, in the cdsn interest rate agreement, shall ha
notional amount no greater than the principal arhaumaturity due with respect to the Indebtedressg hedged thereby.

“ Permitted Investmentsmeans (a) Cash Equivalents; (b) investments ép@id expenses; (c) negotiable instruments held
for collection and lease, utility and workers’ coemgation, performance and other similar deposl}sp@ns, advances or extensions of credit
to employees and directors made in the ordinaryseoaf business and consistent with past pradijegbligations under Permitted Hedging
Agreements; (f) bonds, notes, debentures and s#uerrities received as a result of Asset Dispasstisursuant to and in compliance with
Section 6.07; (g) Investments in any Person asultref which such Person becomes a Restrictedidabs (h) Investments made prior to
the Measurement Date; (i) Investments made afeeMibasurement Date in Persons engaged in the Teteanications/IS Business in an
aggregate amount not to exceed Invested Capitdl(jradditional Investments made after the EffextDate in an aggregate amount not to
exceed $200,000,000.

“ Permitted Liens’ means (a) Liens for taxes, assessments, govemahwrarges, levies or claims which are not yet
delinquent or which are being contested in goatthflay appropriate proceedings, if a reserve orrcaperopriate provision, if any, as shall be
required in conformity with GAAP shall have beendadherefor; (b) other Liens incidental to the asetbf Level 3's and its Restricted
Subsidiariesbusinesses or the ownership of its Property natrégg any Indebtedness of Level 3 or a Subsididtyevel 3, and which do ne
in the aggregate materially detract from the valfileevel 3's and its Restricted Subsidiaries’ Pmtp&hen taken as a whole, or materially
impair the use thereof in the operation of its bass; (c) Liens, pledges and deposits made inrtheary course of business in connection
with workers’ compensation, unemployment insurasmeg other types of statutory obligations; (d) Ligriedges or deposits made to secure
the performance of tenders, bids, leases, publgtatutory obligations, sureties, stays, appeatemnities, performance or other similar
bonds and other obligations of like nature incuitirethe ordinary course of business (exclusiveldigations for the payment of borrowed
money, the obtaining of advances or credit or tagent of the deferred purchase price of Propertivehich do not in the aggregate
materially impair the use of Property in the operabf the business of Level 3 and the Restrictelos&liaries taken as a whole); (e) zoning
restrictions, servitudes, easements, rights-of-westrictions and other similar charges or encumt®a incurred in the ordinary course of
business which, in the aggregate, do not materikdtyact from the value of the Property subjectdteeor materially interfere with the
ordinary conduct of the business of Level 3 oR&stricted Subsidiaries; and (f) any interesttt 6f a lessor in the Property subject to any
lease other than a Capital Lease.
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“ Permitted Telecommunications Capital Asset Disiims” means the transfer, conveyance, sale, leaséher disposition
of optical fiber and/or conduit and any relatedipment used in a Segment (as defined) of Levet8tamunications network that
(i) constitute capital assets in accordance withABAnd (ii) after giving effect to such dispositjemould result in Level 3 retaining at least
either (A) 24 optical fibers per route mile on si8#gment as deployed at the time of such dispasitidB) 12 optical fibers and one empty
conduit per route mile on such Segment as deplayedch time. “Segment” means (x) with respedtteeel 3’s intercity network, the
through-portion of such network between two loagtiworks (i.e., Omaha to Denver) and (y) with respe@ local network of Level 3 (i.e.,
Dallas), the entire through-portion of such netwarkcluding the spurs which branch off the thropgintion.

“ Person” means any natural person, corporation, limitadhility company, trust, joint venture, associatioompany,
partnership, Governmental Authority or other entity

“ Plan” means any employee pension benefit plan (othem thMultiemployer Plan) subject to the provisionJitle IV of
ERISA or Section 412 of the Code or Section 30ERfSA, and in respect of which Level 3 or any ERISHiliate is (or, if such plan were
terminated, would under Section 4069 of ERISA bended to be) an “employer” as defined in Sectior) 8{FERISA.

“ Pledged Equity Interestshas the meaning specified in the Collateral Agrent.

“ Preferred Stock of any Person means Capital Stock of such Per§any class or classes (however designated) ain&sr
prior, as to the payment of dividends or as todis&ibution of assets upon any voluntary or invitéry liquidation, dissolution or winding-up
of such Person, to shares of Capital Stock of @hgraclass of such Person.

“ Preferred Stock Dividendsmeans all dividends with respect to Preferreccif Restricted Subsidiaries held by Persons
other than Level 3 or the Borrower or a Wholly OgriRestricted Subsidiary or the Borrower, respebtivdhe amount of any such dividend
shall be equal to the quotient of such dividenddgig by the difference between one and the maxirstatutory federal income rate
(expressed as a decimal number between 1 and agp to the borrower of such Preferred Stocktffier period during which such
dividends were paid.

“ Prime Rate’ means the rate of interest quotedrte Wall Street Journal , Money Rates Section as the Prime Rate
(currently defined as the base rate on corporamasi@osted by at least 75% of the nation’s thB@) (argest banks), as in effect from time to
time. The Prime Rate is a reference rate and doesecessarily represent the lowest or best citally charged to any customer. The
Administrative Agent or any other Lender may makemercial loans or other loans at rates of inteagsibove or below the Prime Rate.
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“ Pro Forma Consolidated Cash Flow Available foreei Charges for Level 3 and its Restricted Subsidiaries artfee
Borrower and the Borrower Restricted Subsidiarsesahy period means Consolidated Cash Flow Availén Fixed Charges of Level 3 and
its Restricted Subsidiaries or the Borrower andBbeower Restricted Subsidiaries, as applicalseséich period, calculated in accordance
with the definition thereof; providedhowever, that if (A) since the beginning of the applicapkriod Level 3 or one of its Restricted
Subsidiaries or the Borrower or one of the BorroRestricted Subsidiaries, as applicable, shall imaade one or more Asset Dispositions or
an Investment (by merger or otherwise) in any Retett Subsidiary or Borrower Restricted Subsidiayapplicable (or any Person which
becomes a Restricted Subsidiary or Borrower RésttiSubsidiary, as applicable) or an acquisitioargar or consolidation of Property wh
constitutes all or substantially all of an opergtimit of a business or a line of business, ors{Be the beginning of such period any Person
(that subsequently became a Restricted SubsidiaBpmower Restricted Subsidiary, as applicableyas merged with or into Level 3 or any
Restricted Subsidiary or the Borrower or any BoroWRestricted Subsidiary, as applicable, sincéo#ggnning of such period) shall have
made such an Asset Disposition, Investment, adgpunsimerger or consolidation, then ConsolidatedClelow Available for Fixed Charges
for such four full fiscal quarter period shall kedaulated after giving pro forma effect to such étddispositions, Investments, acquisitions,
mergers or consolidations as if such Asset Disjposf Investments, acquisitions, mergers or codabbtins occurred on the first day of such
period. For purposes of this definition, whenelpeo forma” effect is to be given to any Asset Disfiion, Investment, acquisition, merger or
consolidation, the calculations shall be perforrimedccordance with Article 11 of Regulation S-X prnaigated under the Securities Act, as
interpreted in good faith by the chief financialioér of Level 3, except that any such pro formkalation may include operating expense
reductions for such period attributable to thedearion to which pro forma effect is being givemcluding, without limitation, operating
expense reductions attributable to execution oniteation of any contract, reduction of costs radateadministrative functions, the
termination of any employees or the closing (orgpproval by the Board of Directors of Level 3 loé ttlosing) of any facility) that have been
realized or for which all steps necessary for #radization of which have been taken or are readgredpected to be taken within twelve
months following such transaction, providiat such adjustments are set forth in an Offic€estificate which states (i) the amount of such
adjustment or adjustments and (ii) that such adfjast or adjustments are based on the reasonabdefgitio beliefs of the Officers executing
such Officers’ Certificate.

“ Property” means, with respect to any Person, any interfestich Person in any kind of property or asset,thvdrereal,
personal or mixed, or tangible or intangible, imthg Capital Stock in, and other securities of, ather Person. For purposes of any
calculation required pursuant to this Agreemerg, hlue of any Property shall be its Fair Markehi¢a

“ Proportionate Interestin any issuance of Capital Stock of a Restrictebs&liary means a ratio (i) the numerator of wt
is the aggregate amount of all Capital Stock ohsRestricted Subsidiary beneficially owned by Le¥@ind the Restricted Subsidiaries and
(i) the denominator of which is the aggregate amai Capital Stock
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of such Restricted Subsidiary beneficially ownedabbyPersons (excluding, in the case of this cldiiseany Investment made in connection
with such issuance).

“ Purchase Money Delitmeans Indebtedness (including Acquired Debt aadi@l Lease Obligations, mortgage financings
and purchase money obligations) incurred for thp@se of financing all or any part of the cost ofistruction, installation, acquisition, lease,
development or improvement by Level 3 or any Ret&td Subsidiary of any Telecommunications/IS Assétsevel 3 or any Restricted
Subsidiary and including any related notes, Guaesjtcollateral documents, instruments and agretsregacuted in connection therewith, as
the same may be amended, supplemented, modifitdted or replaced from time to time.

“ Qualified Counterparty means, with respect to any Specified Hedging &grent, any counterparty thereto that is (or
was, at the time such Specified Hedging Agreemerst @ntered into) a Lender, the Administrative Agar€o-Documentation Agent (as
defined in the Original Credit Agreement), a J@obkrunning Manager or a Joint Lead Arranger, oAfitiate of a Lender, the
Administrative Agent, a C@ocumentation Agent (as defined in the Originaldirdgreement), a Joint Bookrunning Manager or iatJoead
Arranger.

“ Qualified Receivable Facility means Indebtedness of Level 3 or any Subsididtyewsel 3 Incurred from time to time on
customary terms (as determined by Level 3 in g@adtth)f pursuant to either (x) credit facilities sesionly by Receivables, collections thel
and accounts established solely for the colleaticsuch Receivables or (y) Receivables purchasktifes; and including any related notes,
Guarantees, collateral documents, instruments greements executed in connection therewith, asdhree may be amended, supplemented,
modified or restated from time to time.

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

“ Rating Date’ means the earlier of the date of public noticéhef occurrence of a Change of Control or of therition of
Level 3 to effect a Change of Control.

“ Rating Declin€’ shall be deemed to have occurred if, no laten @@ days after the Rating Date (which period shall
extended so long as the rating of the Loans isupalelicly announced consideration for possible dgmade by any of the Rating Agencies),
either of the Rating Agencies assigns or reaffiannating to the Loans that is lower than the applie Effective Date Rating (or the equiva
thereof). If, prior to the Rating Date, eithertioé ratings assigned to the Loans by the Ratinghéigs is lower than the applicable Effective
Date Rating, then a Rating Decline will be deenmelave occurred if such rating is not changed byath day following the Rating Date.
downgrade within rating categories, as well as betwrating categories, will be considered a Rdliagline. A “Rating Decline” also shall
be deemed to have occurred if a Rating Declineléfised in any indenture governing any of the EmgsiNotes) shall have occurred in
respect of any of the Existing Notes.
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“ Receivables means receivables, chattel paper, instrumentyjments or intangibles evidencing or relating ®ight to
payment of money and proceeds and products thereafch case generated in the ordinary course shbss.

“ refinancing” has the meaning specified in Sections 6.01(kd)(&id 6.02(b)(vi).

“ Register” has the meaning specified in Section 9.04.

“ Regulated Grantor Subsidiatyneans (a) Level 3 LLC, (b) ICG Communications;.|r(c) WilTel Communications
Group, LLC, (d) WilTel Communications, LLC, (e) Bichdo Acquisition Three, LLC, (f) Broadwing Corpticen and (g) each Material

Subsidiary requiring material authorizations andsemts of Federal and State Governmental Authsiiti@rder for it to become a Grantor
under the Collateral Agreement and to satisfy thar@ntee and Collateral Requirement.

“ Regulated Guarantor Subsididryneans (a) Level 3 LLC, (b) ICG Communications;.|r(c) WilTel Communications,
LLC, (d) Eldorado Acquisition Three, LLC and (e)baVaterial Subsidiary requiring material authoti@as and consents of Federal and
State Governmental Authorities in order for it Betbme a Guarantor under the Guarantee Agreemeno @atisfy the Guarantee and
Collateral Requirement.

“ Related Partie$ means, with respect to any specified Person, larbon’s Affiliates and the directors, officers,
employees, agents, trustees, partners, membedaisbrs of such Person and such Person’s Affiliate

“ Required Lenders means, at any time, Lenders having Loans andech@mmitments representing at least a majority in
aggregate principal amount of the total Loans amgsad Commitments outstanding at such time.

“ Restricted Paymerithas the meaning specified in Section 6.03.

“ Restricted Subsidiarymeans (a) a Subsidiary of Level 3 or a RestriGetsidiary, including the Borrower, that has not
been designated or classified as an Unrestrictedi@iary pursuant to and in compliance with Sec6dt0 and (b) an Unrestricted Subsidiary
that has been redesignated as a Restricted Sulygidiesuant to such Section. Notwithstanding amgoprovision of this Agreement, the
Restricted Subsidiaries shall at all times incltiteBorrower and Level 3 LLC.

“ Reversion Daté has the meaning specified in Section 6.12.
“ Revocation” has the meaning specified in Section 6.10.
“ S&P " means Standard & Poor’s Ratings Service or,ah8ard & Poor’'s Rating Service shall cease ratatg decurities

having a maturity at original issuance of at least year and such ratings business shall havettaesierred to a successor Person, such
successor Person; providedowever, that if Standard & Poor’s Ratings
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Service ceases rating debt securities having arityatl original issuance of at least one year ismdatings business with respect thereto shall
not have been transferred to any successor Pah&am,S&P” shall mean any other nationally recogdizating agency (other than Moody’s)
that rates debt securities having a maturity afioal issuance of at least one year and that bhak been designated by the Administrative
Agent by a written notice given to the Borrower.

“ Sale and Leaseback Transactfoof any Person means any direct or indirect arramgepursuant to which any Propert
sold or transferred by such Person or a Restristdabsidiary of such person and is thereafter lebaekl from the purchaser or transferee
thereof by such Person or one of its Restricteds8lidries. The stated maturity of such arrangeraball be the date of the last payment of
rent or any other amount due under such arrangepmiantto the first date on which such arrangenmay be terminated by the lessee witt
payment of a penalty.

“ Second Amendment Agreemeéneans that certain Second Amendment Agreemertide of October 4, 2011, among
Level 3, the Borrower, Merrill Lynch Capital Cor@ion, as administrative agent and collateral ggerd the Tranche B Il Term Lenders
party thereto, providing for, among other thingm amendment and restatement of the 2009 Credéehgent.

“ Second Restatement Effective Datieas the meaning specified in the Second Amendigréement.

“ Securities’ of any Person means any and all Capital Stockdbpdebentures, notes, or other evidences of tedeéss,
secured or unsecured, convertible, subordinatedharwise, of such Person or in general any inggntmof such Person commonly known as
“securities” or any certificates of interest, stsoe participations in temporary or interim cedifies for the purchase or acquisition of, or any
right to subscribe to, purchase or acquire, arth@fforegoing.

“ Securities Act’ means the Securities Act of 1933, as amended.

“ Security Document8 means the Guarantee Agreement, the Collateraéémgent, the Indemnity, Subrogation and
Contribution Agreement, the Loan Proceeds NoteaBerdl Agreement, any Loan Proceeds Note Guarasmge?ermitted First Lien
Intercreditor Agreement and each other securitgegent or other instrument or document executedialivered pursuant to Section 5.12 to
secure any of the Obligations.

“ Security Interest has the meaning specified in the Collateral Agreat.

“ 7% Notes” means the Borrower’s 7% Senior Notes due 202himaggregate principal amount outstanding on thetko
Amendment Effective Date of $775,000,000.
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“ 7% Notes Indentur& means the Indenture among Level 3, the Borrowelr Bhe Bank of New York Mellon Trust
Company, N.A,, as trustee, governing the 7% Nategest to such Indenture becoming effective in adance with its terms.

“ 7% Notes Supplemental Indentufeseans any Borrower Restricted Subsidiary Suppteaiéndentures relating to the
7% Notes and any Level 3 LLC 7% Notes Supplemdnt#nture.

“ 7% Offering Proceeds Notemeans the intercompany demand note dated aedftactive date of the 7% Notes
Indenture, in an initial principal amount equalbi75,000,000, issued by Level 3 LLC to the Borrawer

“ Sister Restricted Subsidiatymeans a Restricted Subsidiary that is not thed®wer or a Borrower Restricted Subsidiary.

“ Significant Subsidiary means any Subsidiary that would be a “SignificBnbsidiary” of Level 3 within the meaning of
Rule 1-02 under Regulation S-X promulgated by teeusities and Exchange Commission.

“ Special Assets means (a) the Capital Stock or assets of RCN @watpn (and any intermediate holding companies or
other entities formed solely for the purpose of mgrsuch Capital Stock or assets) owned, direatindirectly, by Level 3 or any Restricted
Subsidiary on the Measurement Date, and (b) angdpty, other than cash, Cash Equivalents and Teleumications/IS Assets, received as
consideration for the disposition after the Meamenrt Date of Special Assets (as contemplated bfirtgoroviso in Section 6.07).

“ Specified Hedging Agreemehimeans (a) any Permitted Hedging Agreement (i) ihén effect on the Effective Date
between any Loan Party and a Qualified Counterpart{ii) that is entered into after the Effectivate between any Loan Party and a
Qualified Counterparty and (b) which has been degigd by such Loan Party and such Qualified Copatéy by written notice to the
Administrative Agent not later than 90 days aftethe Effective Date, in the case of any agreemefatrred to in clause (a)(i) or (ii) the date
of the execution and delivery thereof, in the aafsgny agreement referred to in clause (a)(iija &pecified Hedging Agreement hereunder;
providedthat the designation of any Permitted Hedging Agrexet as a Specified Hedging Agreement shall natterm favor of any
Qualified Counterparty any rights in connectionhatite management or release of any Collateral trebbligations of any Loan Party uni
this Agreement.

“ Subordinated Debtmeans Indebtedness of Level 3 (a) that is natieektby any Lien on or with respect to any Property
now owned or acquired after the Measurement Dadgl@nas to which the payment of principal of (@mdmium, if any) and interest and
other payment obligations in respect of such Inel@ess shall be subordinate to the prior paymefutlim cash of the Guarantee of the
Obligations by Level 3 to at least the followingext: (i) no payments of principal of (or premiuifrany) or interest on or otherwise due
(including by acceleration or for additional ama)nt
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in respect of, or repurchases, redemptions or egigements of, such Indebtedness (collectivghgpyments of such Indebtedness”) may be
permitted for so long as any default (after givaffect to any applicable grace periods) in the payyhof principal (or premium, if any) or
interest on the Loans exists, including as a resfidtceleration; (ii) in the event that any otBbefault exists with respect to the Loans, upon
notice by Lenders holding 25% or more in aggregatstanding principal amount of the Loans to thenkdstrative Agent, the
Administrative Agent shall have the right to givetine to Level 3 and the holders of such Indebtedifer trustees or agents therefor) of a
payment blockage, and thereafter no payments ¢f ulebtedness may be made for a period of 179 fdaysthe date of such notice;
provided, however, that not more than one such payment blockageeatay be given in any consecutive 360-day pehicespective of the
number of defaults with respect to the Loans dusinch period; (iii) if payment of such Indebtednissaccelerated when any principal
amount of the Loans is outstanding, no paymenssiofi Indebtedness may be made until three Busibegs after the Administrative Agent
receives notice of such acceleration and, themeaitieh payments may only be made to the extertethes of such Indebtedness permit
payment at that time; and (iv) such Indebtednessmo(x) provide for payments of principal of sucdldebtedness at the stated maturity
thereof or by way of a sinking fund applicable #teror by way of any mandatory redemption, defeesaretirement or repurchase thereo
Level 3 (including any redemption, retirement guuechase which is contingent upon events or cir¢antes but excluding any retirement
required by virtue of acceleration of such Indehtss upon an event of default thereunder), in easé prior to the latest Maturity Date in
effect at the time of incurrence of such Indebtedra (y) permit redemption or other retirementl(iding pursuant to an offer to purchase
made by Level 3) of such Indebtedness at the optidhe holder thereof prior to the latest Matuilitgite in effect at the time of incurrence of
such Indebtedness, other than, in the case ofela)®r (y), any such payment, redemption or otedrement (including pursuant to an offer
to purchase made by Level 3) which is conditionedru(A) a change of control of Level 3 pursuanpriovisions substantially similar to thc
described in the definition of “Change of Contreiggering Event” (and which shall provide that suictebtedness will not be repurchased
pursuant to such provisions prior to the Borrowegjgayment of the Loans required to be repaid byBthrrower pursuant to the provisions
described in the definition of “Change of Contreighering Event”) or (B) a sale or other dispositiof assets pursuant to provisions
substantially similar to those described in Secéidv (and which shall provide that such Indebtedmell not be repurchased pursuant to
such provisions prior to the Borrower’s repaymefthe Loans required to be repaid by the Borrowespant to Section 6.07).

“ Subordinated Indenturésmeans (a) the indenture dated as of September@®® between Level 3 and IBJ Whitehall
Bank & Trust Company, as trustee, as supplementedebSupplement dated September 20, 1999 and exsdeah or supplemented from time
to time in accordance therewith relating to Level®@0% Convertible Subordinated Notes due 2009(bhthe indenture dated as of
September 20, 1999 between Level 3 and IBJ Whit8zailk & Trust Company, as trustee, as supplemenyatie Second Supplement dated
February 29, 1999 and as amended or supplememt@dtifne to time in accordance therewith relating¢oel 3's 6.0% Convertible
Subordinated Notes due 2010.
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“ Subsidiary” of any Person means (i) a corporation more tha# 5f the combined voting power of the outstandiioging
Stock of which is owned, directly or indirectly, Buch Person or by one or more other Subsidiafissah Person or by such Person and one
or more Subsidiaries thereof or (ii) any other Ber®ther than a corporation) in which such Persommne or more other Subsidiaries of such
Person or such Person and one or more other Sateglthereof, directly or indirectly, has at leashajority ownership and power to direct
the policies, management and affairs thereof.

“ Subsidiary Loan Party means, as applicable, any Subsidiary of Level 8tliha guaranteed the Obligations or has ass
and pledged any of its assets to secure the Oioliggapursuant to any Security Document.

“ Suspended Covenarithas the meaning specified in Section 6.12.

“ Suspension Periothas the meaning specified in Section 6.12.

“ Taxes” means any and all present or future taxes, leuiegosts, duties, deductions, charges or withinglslimposed by
any Governmental Authority.

“ Telecommunications/IS Assétsneans (a) any Property (other than cash, casivaguts and securities) to be owned by
Level 3 or any Restricted Subsidiary and used énTiblecommunications/IS Business; (b) for purpa$edections 6.01, 6.02 and 6.05 only,
Capital Stock of any Person; or (c) for all othargoses of this Agreement, Capital Stock of a Hetisat becomes a Restricted Subsidiary as
a result of the acquisition of such Capital Stogh_bvel 3 or another Restricted Subsidiary from Beyson other than an Affiliate of Level 3;
provided, however, that, in the case of clause (b) or (c), suchdreis primarily engaged in the Telecommunicatid®gLisiness.

“ Telecommunications/IS Busine$sneans the business of (i) transmitting, or prongd(or arranging for the providing of)
services relating to the transmission of, voicdewi or data through owned or leased transmissimlitifss, (ii) constructing, creating,
developing or marketing communications networkisteel network transmission equipment, software@hdr devices for use in a
communications business, (iii) computer outsourcdada center management, computer systems intagregengineering of computer
software for any purpose (including, without lintitan, for the purposes of porting computer softwfaoen one operating environment or
computer platform to another or to address issagsmonly referred to as “Year 2000 issues’Yiv) evaluating, participating or pursuing &
other activity or opportunity that is primarily e¢&d to those identified in (i), (i) or (iii) abeyprovided, that the determination of what
constitutes a Telecommunications/IS Business $leathade in good faith by the Board of Director&efel 3.

“ 10% Notes’ means the Borrower’s 10% Senior Notes due 201dghiaggregate principal amount outstanding on the
Second Restatement Effective Date of $640,000,000.
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“ 10% Notes Indenturémeans the Indenture dated as of January 20, a61dhg Level 3, the Borrower and The Bank of
New York Mellon, as trustee, governing the 10% Nc

“ 10% Notes Supplemental Indentufeseans the Borrower Restricted Subsidiary Suppiteaténdenture relating to the
10% Notes and the Level 3 LLC 10% Notes Supplenémiznture.

“ 10% Offering Proceeds Notemeans the intercompany demand note dated Ja20aB010, in an initial principal amount
equal to $640,000,000, issued by Level 3 LLC toRberower.

“10.75% Notes means the Borrower’s 10.75% Senior Notes due 20 h aggregate principal amount outstanding en th
Effective Date of $3,000,000.

“10.75% Notes Indenturemeans the Indenture dated as of October 1, 260shg Level 3, the Borrower and The Bank of
New York, as trustee, governing the 10.75% Nc

“10.75% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppteadéndentures relating to
the 10.75% Notes and the Level 3 LLC 10.75% Notgsp&mental Indenture.

“ 10.75% Offering Proceeds Noteneans the intercompany demand note dated Octgi003, in an initial principal
amount equal to $500,000,000, issued by Level 3 td the Borrower.

“ Third Amendment Agreemeritmeans that certain Third Amendment Agreementalateof November 10, 2012, among
Level 3, the Borrower, Merrill Lynch Capital Cor@ion, as administrative agent and collateral ggeerd the Tranche B Ill Term Lenders
party thereto, providing for, among other thing& amendment and restatement of the 2009 Cred@ehgent, as amended and restated
pursuant to the Second Amendment Agreement.

“ Third Restatement Effective Datdas the meaning specified in the Third Amendnfegrieement.

“ Tranche A Term Commitmeritmeans, with respect to each Tranche A Term Lenlercommitment of such Tranche A
Term Lender to make Tranche A Term Loans on thedgffe Date, expressed as an amount represengngdlkimum principal amount of
the Tranche A Term Loans to be made by such TraAcherm Lender hereunder. The amount of each TrarcTerm Lender’'s Tranche A
Term Commitment is set forth on Schedule 2.8% it may be modified under Section 9.02. Thgregate amount of the Tranche A Term
Lenders’ Tranche A Term Commitments is $1,400,000,8ubject to any increase under Section 9.02.

“ Tranche A Term Lendérmeans a Lender with a Tranche A Term Commitmer# dranche A Term Loan.
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“ Tranche A Term Loan Maturity Datemeans March 13, 2014.

“ Tranche A Term Loan$means Loans made by the Tranche A Term Lendersuput to Section 2.01(a).

“ Tranche B Term Commitmeritmeans, with respect to each Tranche B Term Ler{dgthe commitment of such Tranche
B Term Lender to make Tranche B Term Loans on thet Restatement Effective Date, expressed as aaimepresenting the maximum
principal amount of the Tranche B Term Loans tartaale by such Tranche B Term Lender hereunder oRitseRestatement Effective Date
or (b) the commitment of such Tranche B Term Lendanake Additional Tranche B Term Loans on the Adment Effective Date,
expressed as an amount representing the maximumeigal amount of the Additional Tranche B Term Leam be made by such Tranche B
Term Lender pursuant to the First Amendment to 20@41it Agreement on the Amendment Effective Datbe amount of each Tranche B
Term Lender’s Tranche B Term Commitment is sehfort Schedule 2.0]1as it may be modified under Section 9.02. Thgregate amount
of the Tranche B Term Lenders’ Tranche B Term Comments as of the First Restatement Effective Da&2P0,000,000, subject to any
increase under Section 9.02. The aggregate anodtime Tranche B Term Lenders’ Tranche B Term Cotmants as of the Amendment
Effective Date is $60,000,000, subject to any iaseeunder Section 9.02.

“Tranche B Term Lendérmeans a Lender with a Tranche B Term Commitmert dranche B Term Loan.

“Tranche B Term Loan Maturity Dateneans March 13, 2014.

“ Tranche B Term LoanSmeans Loans made or deemed made by the Trandleer® Lenders pursuant to Section 2.01
(b) or pursuant to Section 1 of the First Amendnterg009 Credit Agreement.

“ Tranche B Term Obligationsmeans (a) the due and punctual payment by theoB@r of (i) the principal of and interest
(including interest accruing during the pendencyamy bankruptcy, insolvency, receivership or o#fierilar proceeding, regardless of whet
allowed or allowable in such proceeding) on thenthe B Term Loans, when and as due, whether atityatoy acceleration, upon one or
more dates set for prepayment or otherwise andl(igther monetary obligations of the Borrowerd@spect of Tranche B Term Loans under
the Credit Agreement and each of the other LoarubBmmts, including fees, costs, expenses and indiesinivhether primary, secondary,
direct, contingent, fixed or otherwise (includingmetary obligations incurred during the pendencgrof bankruptcy, insolvency, receivers
or other similar proceeding, regardless of whetflenved or allowable in such proceeding), (b) the dnd punctual performance of all other
obligations of the Borrower in respect of Tranch&@8m Loans under or pursuant to the Credit Agregrard each of the other Loan
Documents, and (d) the due and punctual paymenparidrmance of all the obligations of each othear. Party in respect of Tranche B
Term Loans under or pursuant to this Agreementemauth of the other Loan Documents.
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“ Tranche B Il Term Commitmeritmeans, with respect to each Tranche B Il Termdegnthe commitment of such
Tranche B Il Term Lender to make Tranche B Il Témans on the Second Restatement Effective Dateégsspd as an amount representing
the maximum principal amount of the Tranche B lifid.oans to be made by such Tranche B Il Term Lehdesunder on the Second
Restatement Effective Date. The amount of eachcfraB Il Term Lender’s Tranche B Il Term Commitrhisnset forth on Schedule 2.01
as it may be modified under Section 9.02. The egape amount of the Tranche B Il Term Lend&rsinche B Il Term Commitments as of
Second Restatement Effective Date is $650,00048df)ect to any increase under Section 9.02.

“Tranche B Il Term Lendefrmeans a Lender with a Tranche B Il Term Commith@ra Tranche B Il Term Loan.

“ Tranche B Il Term Loan Maturity Datemeans September 1, 2018.

“Tranche B Il Term Loan$means Loans made or deemed made by the Tranth&dBm Lenders pursuant to Section 2.01

(d).

“ Tranche B Il Term Obligationsmeans (a) the due and punctual payment by theoBer of (i) the principal of and
interest (including interest accruing during th@gency of any bankruptcy, insolvency, receiverstipther similar proceeding, regardless of
whether allowed or allowable in such proceedingjtenTranche B Il Term Loans, when and as due, vénett maturity, by acceleration,
upon one or more dates set for prepayment or otberand (i) all other monetary obligations of Berrower in respect of Tranche B Il Te
Loans under the Credit Agreement and each of tier atoan Documents, including fees, costs, expemsdsndemnities, whether primary,
secondary, direct, contingent, fixed or otherwisel(iding monetary obligations incurred during gendency of any bankruptcy, insolvency,
receivership or other similar proceeding, regasitefsvhether allowed or allowable in such proceglifb) the due and punctual performa
of all other obligations of the Borrower in respetifranche B Il Term Loans under or pursuant o@nedit Agreement and each of the other
Loan Documents, and (c) the due and punctual payarehperformance of all the obligations of eadfeotoan Party in respect of
Tranche B Il Term Loans under or pursuant to thggeement and each of the other Loan Documents.

“ Tranche B lll Term Commitmeritmeans, with respect to each Tranche B Il Termds, the commitment of such
Tranche B lll Term Lender to make Tranche B Ill ecoans on the Third Restatement Effective Datpr&ssed as an amount representing
the maximum principal amount of the Tranche B ki Loans to be made by such Tranche B Il Terndeeereunder on the Third
Restatement Effective Date. The amount of eachcfaB Il Term Lender’s Tranche B Ill Term Commént is set forth on Schedule 2.01
as it may be modified under Section 9.02. The egape amount of the Tranche B Il Term Lendershtte B Ill Term Commitments as of
the Third Restatement Effective Date is $550,000,80bject to any increase under Section 9.02.
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“ Tranche B Il Term Lendet means a Lender with a Tranche B lll Term Committ@r a Tranche B Il Term Loan.

“ Tranche B lll Term Loan Maturity Datemeans September 1, 2018.

“ Tranche B lll Term Loan¥ means Loans made or deemed made by the Tranth&d &m Lenders pursuant to
Section 2.01(e).

“ Tranche B Ill Term Obligations means (a) the due and punctual payment by theoBer of (i) the principal of and
interest (including interest accruing during th@gency of any bankruptcy, insolvency, receiverstipther similar proceeding, regardless of
whether allowed or allowable in such proceedingjtenTranche B Il Term Loans, when and as due théreat maturity, by acceleration,
upon one or more dates set for prepayment or otherand (ii) all other monetary obligations of B@rrower in respect of Tranche B Il
Term Loans under the Credit Agreement and eacheobther Loan Documents, including fees, costseresgs and indemnities, whether
primary, secondary, direct, contingent, fixed drestvise (including monetary obligations incurredidg the pendency of any bankruptcy,
insolvency, receivership or other similar procegdiegardless of whether allowed or allowable ichsproceeding), (b) the due and punctual
performance of all other obligations of the Borrowerespect of Tranche B Il Term Loans under orspiant to the Credit Agreement and
each of the other Loan Documents, and (c) the ddepanctual payment and performance of all thegalilbns of each other Loan Party in
respect of Tranche B Il Term Loans under or punsta this Agreement and each of the other Loanubants.

“ Tranche B 2019 Term Commitmehimeans, with respect to each Tranche B 2019 Tegndkr, the commitment of such
Tranche B 2019 Term Lender to make Tranche B 2@&rthTLoans on the Fourth Amendment Effective Datpr&ssed as an amount
representing the maximum principal amount of thenthe B 2019 Term Loans to be made by such TraB@819 Term Lender hereunder
on the Fourth Amendment Effective Date. The amafigach Tranche B 2019 Term LendeFranche B 2019 Term Commitment is set fi
on Schedule 2.0las it may be modified under Section 9.02. Ttgregate amount of the Tranche B 2019 Term Lendeesiche B 2019
Term Commitments as of the Fourth Amendment Effecbate is $815,000,000, subject to any increaden@ection 9.02.

“Tranche B 2019 Term Lendémeans a Lender with a Tranche B 2019 Term Comasmitnor a Tranche B 2019 Term

Loan.

“ Tranche B 2019 Term Loan Maturity Ddteneans August 1, 2019.

“ Tranche B 2019 Term Loarigneans Loans made or deemed made by the Tran@0d BTerm Lenders pursuant to
Section 2.01(f).

“ Tranche B 2019 Term Obligatiorisneans (a) the due and punctual payment by theoBer of (i) the principal of and
interest (including interest accruing during th@gency of any bankruptcy, insolvency, receiverstipther similar proceeding, regardless of
whether allowed or allowable in such proceedingjran
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Tranche B 2019 Term Loans, when and as due, whatheaturity, by acceleration, upon one or moreslaet for prepayment or otherwise
and (ii) all other monetary obligations of the Biwer in respect of Tranche B 2019 Term Loans utfieCredit Agreement and each of the
other Loan Documents, including fees, costs, exgeaad indemnities, whether primary, secondarggcticontingent, fixed or otherwise
(including monetary obligations incurred during lendency of any bankruptcy, insolvency, receivipreh other similar proceeding,
regardless of whether allowed or allowable in spidteeding), (b) the due and punctual performaned other obligations of the Borrower
in respect of Tranche B 2019 Term Loans under esyant to the Credit Agreement and each of ther dtben Documents, and (c) the due
and punctual payment and performance of all thigatibns of each other Loan Party in respect oh@ha B 2019 Term Loans under or
pursuant to this Agreement and each of the othanl@ocuments.

“ Tranche B 2016 Term Commitmehimeans, with respect to each Tranche B 2016 Teender, the commitment of such
Tranche B 2016 Term Lender to make Tranche B 2@t oans on the Fourth Amendment Effective Datpressed as an amount
representing the maximum principal amount of thenthe B 2016 Term Loans to be made by such TraB@@16 Term Lender hereunder
on the Fourth Amendment Effective Date. The amatfigiach Tranche B 2016 Term Lendefranche B 2016 Term Commitment is set fi
on Schedule 2.0l1as it may be modified under Section 9.02. Ttgregate amount of the Tranche B 2016 Term Lendeesiche B 2016
Term Commitments as of the Fourth Amendment Effeciate is $600,000,000, subject to any increagem@ection 9.02.

“Tranche B 2016 Term Lendémeans a Lender with a Tranche B 2016 Term Comasmitnor a Tranche B 2016 Term

Loan.

“ Tranche B 2016 Term Loan Maturity Ddteneans February 1, 2016.

“ Tranche B 2016 Term Loarisneans Loans made or deemed made by the Tran@0d®Term Lenders pursuant to
Section 2.01(9).

“ Tranche B 2016 Term Obligatiorisneans (a) the due and punctual payment by theoB@r of (i) the principal of and
interest (including interest accruing during thagency of any bankruptcy, insolvency, receivergripther similar proceeding, regardless of
whether allowed or allowable in such proceedingjtanTranche B 2016 Term Loans, when and as duethehat maturity, by acceleration,
upon one or more dates set for prepayment or otberand (ii) all other monetary obligations of 8@rower in respect of Tranche B 2016
Term Loans under the Credit Agreement and eacheobther Loan Documents, including fees, costsees@s and indemnities, whether
primary, secondary, direct, contingent, fixed drestvise (including monetary obligations incurredidg the pendency of any bankruptcy,
insolvency, receivership or other similar procegdiegardless of whether allowed or allowable ichsproceeding), (b) the due and punctual
performance of all other obligations of the Borrowerespect of Tranche B 2016 Term Loans undguosuant to the Credit Agreement and
each of the other Loan Documents, and (c) the ddepanctual payment
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and performance of all the obligations of each otlan Party in respect of Tranche B 2016 Term Isaamder or pursuant to this Agreement
and each of the other Loan Documents.

“ Transactions means the execution, delivery and performancedsh Loan Party of the Loan Documents to which tibi
be a party, the borrowing of the Loans and theafiske proceeds thereof.

“ Treasury Raté means, as of any prepayment date, the yield turtaat the time of computation of United States
Treasury securities with a constant maturity (asmited and published in the most recent Federa¢ResStatistical Release H.15 (519) that
has become publicly available at least two Busifsgs prior to such prepayment date (or, if sucti§ical Release is no longer published,
any publicly available source for similar marketajamost nearly equal to the then remaining tefth@ Tranche B Term Loans to the No-
Call Date; provided however, that if the then remaining term of the Tranch&Bm Loans to the No-Call Date is not equal todbestant
maturity of a United States Treasury security fbick a weekly average yield is given, the weeklgrage yield on actually traded United
States Treasury securities adjusted to a constanirity of one year will be used.

“12.25% Notes means the Borrower’s 12.25% Senior Notes due 203 aggregate principal amount outstanding en th
Effective Date of $550,000,000.

“12.25% Notes Indenturemeans the Indenture dated as of March 14, 200ghgrhevel 3, the Borrower and The Bank of
New York, as trustee, governing the 12.25% Nc

“12.25% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppleaiéndentures relating to
the 12.25% Notes and the Level 3 LLC 12.25% Notgsp&mental Indenture.

“12.25% Offering Proceeds Noteneans the intercompany demand note dated Ap&iD66, in an initial principal amount
equal to $550,000,000, issued by Level 3 LLC toBberower.

“ 2011 Floating Rate Noté'smeans the Borrower's 2011 Floating Rate Notes2D(l in an aggregate principal amount
outstanding on the Effective Date of $150,000,000.

“ 2011 Floating Rate Notes Indenturmeans the Indenture dated as of March 14, 200éhgrhevel 3, the Borrower and
The Bank of New York, as trustee, governing thel?Blbating Rate Notes.

“ 2011 Floating Rate Notes Supplemental Indentliresans the Borrower Restricted Subsidiary Suppieaiéndentures
relating to the 2011 Floating Rate Notes and theelL8 LLC 2011 Floating Rate Notes Supplementakhidre.
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“ 2011 Floating Rate Offering Proceeds Notaeans the intercompany demand note dated MarcBQ0B, in an initial
principal amount equal to $150,000,000, issuedéyel 3 LLC to the Borrower.

“ 2015 Floating Rate Noté'smeans the Borrower's Floating Rate Notes due 20%5n aggregate principal amount
outstanding on the Effective Date of $300,000,000.

“ 2015 Floating Rate Notes Indentdrmeans the Indenture dated as of February 14, 26@hg Level 3, the Borrower and
The Bank of New York, as trustee, governing the?Blbating Rate Notes.

“ 2015 Floating Rate Notes Supplemental Indentliresans the Borrower Restricted Subsidiary Suppieaiéndentures
relating to the 2015 Floating Rate Notes and theeL8 LLC 2015 Floating Rate Notes Supplementaéhidre.

“ 2015 Floating Rate Offering Proceeds Nbtaeans the intercompany demand note dated Febiidarg007, in an initial
principal amount equal to $300,000,000, issuedéyel 3 LLC to the Borrower.

“ 2007 Credit Agreemerithas the meaning specified in the recitals hereto.

“ 2009 Credit Agreemerithas the meaning specified in the recitals hereto.

“ Type”, when used in reference to any Loan or Borrowieders to whether the rate of interest on sucil.oaon the
Loans comprising such Borrowing, is determined Q Rate or ABR.

“ Unregulated Grantor Subsidiatyneans (a) each Initial Grantor Subsidiary, (lgreMaterial Subsidiary (other than the
Borrower or any Material Subsidiary that is a Rated Grantor Subsidiary) and (c) each Subsidiatyewgl 3 that directly or indirectly owns
any Equity Interest in any Designated Grantor Slibsy.

“ Unregulated Guarantor Subsididryneans (a) each Initial Guarantor Subsidiary .g@}h Material Subsidiary (other than
the Borrower or any Material Subsidiary that isegRlated Guarantor Subsidiary) and (c) each Subygidif Level 3 that directly or indirectly
owns any Equity Interest in any Designated GuardBtsidiary.

“ Unrestricted Subsidiarymeans (a) 91 Holding Corp. (the Subsidiary thaltlh indirectly Parent’s interests in the SR91
tollroad), SR 91 Holding LLC, SR91 Corp., SR LP pess Lanes, Inc., California Private Transporta@ompany LP, CPTC LLC and 85
Tenth Avenue LLC; (b) any Subsidiary of an Unretéd Subsidiary; and (c) any Subsidiary designagesuch pursuant to and in compliance
with Section 6.10 and not thereafter redesignaseal Restricted Subsidiary as permitted pursuan¢tine For the sake of clarity, actions tal
by an Unrestricted Subsidiary will not be deemetlaee been taken, directly or indirectly, by LeSar any Restricted
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Subsidiary. No Unrestricted Subsidiary may own @aypital Stock of a Restricted Subsidiary.

“ Vice President, when used with respect to any Person, meanwiapypresident, whether or not designated by a mumb
or a word or words added before or after the titlee president”.

“Voting Stock” of any Person means Capital Stock of such Perdoch ordinarily has voting power for the electioi
directors (or persons performing similar functioasuch Person, whether at all times or only folomg as no senior class of securities has
such voting power by reason of any contingency.

“ Weighted Average Yield means, with respect to any Loan or other Indet¢sd, the weighted average yield to stated
maturity of such Loan or other Indebtedness basetti®interest rate or rates applicable theretogiwidg effect to all upfront or similar fees
or original issue discount payable with respectdtieand to any interest rate benchmark floor (tith\Weighted Average Yield of such Lc
or other Indebtedness being deemed increased kambant that any such floor relating thereto exsdhd applicable interest rate benchrr
on the date of determination), but excluding tHeafof any arrangement, structuring, syndicationtber fees payable in connection
therewith that are not shared with all lendersadérs thereof. Determinations of the Weighted rdge Yield of any Loans or other
Indebtedness shall be made by the AdministrativerA@gh a manner determined by it to be consistétfit accepted financial practice, and i
such determination shall be conclusive.

“ Wholly Owned Restricted Subsidiatyneans a Restricted Subsidiary that is a Whollyn@dvSubsidiary.

“ Wholly Owned Subsidiary of any Person means a Subsidiary of such Perof the outstanding Voting Stock or other
ownership interests (other than directors’ quatifyshares) of which shall at the time be owneduayh $erson or by one or more Wholly
Owned Subsidiaries of such Person or by such Perstrone or more Wholly Owned Subsidiaries suckd®er

“ Withdrawal Liability ” means liability to a Multiemployer Plan as a rési a complete or partial withdrawal from such
Multiemployer Plan, as such terms are defined m Raf Subtitle E of Title IV of ERISA.

SECTION 1.02._Terms GenerallyThe definitions of terms herein shall apply etyutd the singular and plural forms of 1
terms defined. Whenever the context may requirg paionoun shall include the corresponding maseufieminine and neuter forms. The
words “include”, “includes” and “including” shallebdeemed to be followed by the phrase “withouttlition”. The word “will” shall be
construed to have the same meaning and effeceasdtd “shall”. Unless the context requires othiser{a) any definition of or reference to
any agreement, instrument or other document hesteifl be construed as referring to such agreermsttument or other document as from
time to time amended, supplemented or otherwisdfradqsubject to
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any restrictions on such amendments, supplememmdifications set forth herein), (b) any refereheeein to any Person shall be construed
to include such Person’s successors and assigrteg(words “herein”, “hereof” and “hereunder”, andrds of similar import, shall be
construed to refer to this Agreement in its enyilgid not to any particular provision hereof, (llyeferences herein to Articles, Sections,
Exhibits and Schedules shall be construed to teférticles and Sections of, and Exhibits and Sciheslto, this Agreement and (e) the words
“asset” and “property” shall be construed to haveegame meaning and effect and to refer to anykmahgible and intangible assets and

properties, including cash, securities, accountscamtract rights.

SECTION 1.03._Accounting Terms; GAAPEXxcept as otherwise expressly provided hereineahs of an accounting or
financial nature shall be construed in accordanitte @AAP, as in effect from time to time; provid#uht, if the Borrower notifies the
Administrative Agent that the Borrower requestsaarendment to any provision hereof to eliminateatfiect of any change occurring after
the Effective Date in GAAP or in the applicatioreitbof on the operation of such provision (or if Agministrative Agent notifies the
Borrower that the Required Lenders request an amentto any provision hereof for such purpose)aréigss of whether any such notice is
given before or after such change in GAAP or ingpplication thereof, then such provision shalliterpreted on the basis of GAAP as in
effect and applied immediately before such chahgdl kave become effective until such notice shalle been withdrawn or such provision
amended in accordance herewith.

SECTION 1.04._Classification of Loans and Borroggn For purposes of this Agreement, Loans may besiflad and
referred to by Class_(_e.ga “Tranche A Term Loan”) or by Type (e, “Eurodollar Loan”) or by Class and Type ( e.g.“Tranche A
Eurodollar Loan”). Borrowings may also be claggifand referred to by Class ( e.g.“Tranche A Borrowing”) or by Type_(_e.ga
“Eurodollar Borrowing”) or by Class and Type (e.@ “Tranche A Eurodollar Borrowing”).

ARTICLE Il
The Credits

SECTION 2.01._Commitments; Loans and Borrowinga) Subject to the terms and conditions sehfberein, each
Tranche A Term Lender made a Tranche A Term Loahdadorrower on the Effective Date in a principaiount equal to its Tranche A
Term Commitment. The Tranche A Term Loans madtheriEffective Date were ABR Loans or Eurodollar heas the Borrower shall have
elected in a notice delivered to the Administratgent not later than 11:00 a.m. New York City tirtteree Business Days prior to the
Effective Date. The Tranche A Term Commitmentsicat 5:00 p.m. New York City time on the EffeetiDate, and amounts paid or
prepaid in respect of Tranche A Term Loans maybeateborrowed.
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(b) Subject to the terms and conditions set fhetein, each Tranche B Term Lender party to thet Bimendment
Agreement made a Tranche B Term Loan to the Bonrawdhe First Restatement Effective Date in agpal amount equal to its Tranche B
Term Commitment. The Tranche B Term Loans madtherrirst Restatement Effective Date were ABR LaanBurodollar Loans as the
Borrower shall have elected in a notice deliverethe Administrative Agent not later than 11:00 aNaw York City time, three Business
Days prior to the First Restatement Effective Daftee Tranche B Term Commitments outstanding orftrst Restatement Effective Date
expired at 5:00 p.m. New York City time on the FRestatement Effective Date, and amounts paidepaid in respect of Tranche B Term
Loans may not be reborrowed. Notwithstanding angtho the contrary contained herein (and withdteaing any other provisions hereof),
the funded portion of each Tranche B Term Loan nwadthe First Restatement Effective Date (i.e.,@m®unt advanced to the Borrower on
the First Restatement Effective Date) was equ@bt00% of the principal amount of such Tranche BnTkoan (it being agreed that the full
principal amount of each such Tranche B Term Lodinbe deemed to have been outstanding on the Rigstatement Effective Date and the
Borrower shall be obligated to repay 100% of thiagipal amount of each such Tranche B Term Loapragided hereunder).

(c) Subject to the terms and conditions set fortthe First Amendment to 2009 Credit Agreementhe&dditional
Tranche B Term Lender made an Additional TranchieeBn Loan to the Borrower on the Amendment Effecfdate in a principal amount
equal to its Additional Tranche B Term Commitmeihe Additional Tranche B Term Commitments expiae&:00 p.m. New York City
time on the Amendment Effective Date, and amouaid pr prepaid in respect of Additional Tranche &m Loans may not be reborrowed.
For all purposes of this Agreement and the oth@mLbocuments, from and after the Amendment Effedate (i) except as expressly set
forth in the First Amendment to 2009 Credit Agreaméhe Additional Tranche B Term Loans shall berded to be additional Tranche B
Term Loans, (ii) the provisions of the Additionalifiche B Term Loans and the rights and obligatidrike Additional Tranche B Term
Lenders shall be identical to those of the TrarBfA@rm Loans and the Tranche B Term Lenders uideAigreement and the other Loan
Documents, including Section 2 of the First Amendtggreement, and (iii) the terms “Tranche B Teron@nitment”, “Tranche B Term
Lender” and “Tranche B Term Loans”, as used in #igseement and the other Loan Documents, includh @alditional Tranche B Term
Commitment, each Additional Tranche B Term Lendat each Additional Tranche B Term Loan, respectivetovidedthat notwithstandin
anything to the contrary contained in this Agreetrrihe First Amendment to 2009 Credit Agreemantd(without affecting any other
provisions hereof or thereof), the funded amoumespect of each Additional Tranche B Term Loan enaid the Amendment Effective Date
(i.e., the amount advanced to the Borrower on theeAdment Effective Date) was equal to 101% of tirecpal amount of such Additional
Tranche B Term Loan (it being agreed that only 1@3%he principal amount of each such Additionahfiche B Term Loan will be deemed
outstanding on the Amendment Effective Date andBthieower shall only be obligated to repay 100%hef principal amount of each such
Additional Tranche B Term Loan as provided under@nedit Agreement).
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(d) Subject to the terms and conditions set fhetein, each Tranche B Il Term Lender party toSeeond Amendment
Agreement made a Tranche B Il Term Loan to the &oer on the Second Restatement Effective Datepiingipal amount equal to its
Tranche B Il Term Commitment. The Tranche B lImidroans made on the Second Restatement Effectiteilere ABR Loans or
Eurodollar Loans as the Borrower shall have elettexdnotice delivered to the Administrative Ageiet later than 11:00 a.m. New York City
time, three Business Days prior to the Second Rastnt Effective Date. The Tranche B Il Term Comnmeints outstanding on the Second
Restatement Effective Date expired at 5:00 p.m. Nevk City time on the Second Restatement Effecihate, and amounts paid or prepaid
in respect of Tranche B Il Term Loans may not lm®reowed. Notwithstanding anything to the contremytained herein (and without
affecting any other provisions hereof), the fungedion of each Tranche B Il Term Loan made on3keond Restatement Effective Date
(i.e., the amount advanced to the Borrower on #e8d Restatement Effective Date) was equal td098.6f the principal amount of such
Tranche B Il Term Loan (it being agreed that tHegdtincipal amount of each such Tranche B Il Tdraan will be deemed to have been
outstanding on the Second Restatement Effective Bxad the Borrower shall be obligated to repay 100%ie principal amount of each such
Tranche B Il Term Loan as provided hereunder).

(e) Subject to the terms and conditions set fbettein, each Tranche B Il Term Lender party toTthe#d Amendment
Agreement made a Tranche B Ill Term Loan to ther®@er on the Third Restatement Effective Date priacipal amount equal to its
Tranche B Ill Term Commitment. The Tranche B I8rin Loans made on the Third Restatement Effectate Wvere ABR Loans or
Eurodollar Loans as the Borrower shall have elettexdnotice delivered to the Administrative Agemist later than 11:00 a.m. New York City
time, three Business Days prior to the Third Restaint Effective Date. The Tranche B Ill Term Cotmnaints outstanding on the Third
Restatement Effective Date expired at 5:00 p.m. Nevk City time on the Third Restatement Effectate, and amounts paid or prepaid in
respect of Tranche B Il Term Loans may not be redwed. Notwithstanding anything to the contraopizined herein (and without affect
any other provisions hereof), the funded portioeath Tranche B Ill Term Loan to be made on thedTRestatement Effective Date (i.e.,
amount advanced to the Borrower on the Third Restant Effective Date) was equal to 95.00% of thecgzal amount of such Tranche B
Term Loan (it being agreed that the full principadount of each such Tranche B Il Term Loan willdeemed to have been outstanding on
the Third Restatement Effective Date and the Boeroshall be obligated to repay 100% of the prinlcmaount of each such Tranche B I
Term Loan as provided hereunder).

() Subject to the terms and conditions set forthein, each Tranche B 2019 Term Lender agreesike m Tranche B 2019
Term Loan to the Borrower on the Fourth Amendméfadiive Date in a principal amount equal to itefiche B 2019 Term Commitment.
The Tranche B 2019 Term Loans made on the Fourtardiment Effective Date shall be ABR Loans or Eubladd.oans as the Borrower
shall have elected in a notice delivered to the iistrative Agent not later than (i) in the casezofrodollar Loans, 11:00 a.m. New York C
time, three Business Days prior to the
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Fourth Amendment Effective Date or (ii) in the ca$éBR Loans, one Business Day prior to the Fodmhendment Effective Date (or, in
each case, such lesser period as may be accefmtabéeAdministrative Agent). The Tranche B 20X Commitments shall expire at
5:00 p.m. New York City time on the Fourth AmendmEffective Date, and amounts paid or prepaid gpeet of Tranche B 2019 Term
Loans may not be reborrowed.

(g) Subject to the terms and conditions set forth imerach Tranche B 2016 Term Lender agrees to makanche B 201
Term Loan to the Borrower on the Fourth Amendméfadiive Date in a principal amount equal to itefiche B 2016 Term Commitment.
The Tranche B 2016 Term Loans made on the Fourtariment Effective Date shall be ABR Loans or Eubadd.oans as the Borrower
shall have elected in a notice delivered to the iistrative Agent not later than (i) in the casezoirodollar Loans, 11:00 a.m. New York C
time, three Business Days prior to the Fourth Anneaict Effective Date or (i) in the case of ABR Lsanne Business Day prior to the
Fourth Amendment Effective Date (or, in each caseh lesser period as may be acceptable to therAsinaitive Agent). The Tranche B
2016 Term Commitments shall expire at 5:00 p.m. Neark City time on the Fourth Amendment Effectivat®, and amounts paid or pref
in respect of Tranche B 2016 Term Loans may natberrowed.

(h) Atthe commencement of each Interest Periociy Eurodollar Borrowing, such Borrowing shallihean aggregate
amount that is an integral multiple of $1,000,08d aot less than $5,000,000. At the time of th&ingpof or conversion of a Borrowing to
an ABR Borrowing, such Borrowing shall be in an mggate amount that is an integral multiple of $0,000 and not less than $5,000,000.
Borrowings of more than one Type may be outstandingne time; providethat there shall not at any time be more thana aitten
(10) Eurodollar Borrowings outstanding at any dmeet

SECTION 2.02._Funding of Loans(a) Each Lender shall make each Loan to be rhgpdehereunder on the proposed ¢
of the applicable Borrowing by wire transfer of iradiately available funds by 12:00 noon, New Yorky@ime, to the account designated by
the Administrative Agent for such purpose by notix¢he applicable Lenders. The Administrative Aigmade the Tranche A Term Loans
available to the Borrower (i) by applying the amtsuso received to the payment of the Existing Teaans and all interest, fees and other
amounts accrued or owing and not yet paid undeExigting Amended and Restated Credit Agreementi@nafter such application, by
crediting the remainder of the amounts so receivenmmediately available funds, to the accounthef Borrower designated by it for such
purpose and previously communicated to the Admtisie Agent. The Administrative Agent made tharfiathe B Term Loans, the
Tranche B Il Term Loans, the Tranche B Il Term heand will make the Tranche B 2019 Term Loansthad'ranche B 2016 Term Loans
and any Loans of any Additional Tranche, availdblthe Borrower by crediting the amounts so reabive immediately available funds, to
the account of the Borrower designated by it farthspurpose and previously communicated to the Adstnative Agent.
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(b) Unless the Administrative Agent shall haveeieed notice from a Lender prior to the proposei@ dé the applicable
Borrowing that such Lender will not make the Loarbé made by it, the Administrative Agent may asstinat such Lender has made such
Loan on such date in accordance with paragrapbf ¢hjs Section and may, in reliance upon suchragsion, make available to the Borrower
a corresponding amount. In such event, if a Lehdsrnot in fact made the amount of its Loan ab#gléo the Administrative Agent, then the
applicable Lender and the Borrower severally agpgey to the Administrative Agent forthwith on dand such corresponding amount with
interest thereon, for each day from and includirgdate such amount is made available to the Bemtavbut excluding the date of payment
to the Administrative Agent, at (i) in the casesath Lender, the greater of the Federal Funds tféeeRate and a rate determined by the
Administrative Agent in accordance with bankingustty rules on interbank compensation or (ii) ia tase of the Borrower, the interest rate
applicable to the applicable Class of Loans. thsuender pays such amount to the Administrativertgthen such amount shall constitute
such Lender’s Loan.

(c) The failure of any Lender to make any Loan requitelle made by it shall not relieve any other Leraféts obligation:
hereunder; providethat the Commitments of the Lenders are severaharicender shall be responsible for any other Leisdailure to mak
a Loan as required.

SECTION 2.03._Interest Electionga) The Borrower may elect to convert a Borrayio a different Type or to continue a
Borrowing and, in the case of a Eurodollar Borragyimay elect Interest Periods therefor, all as idexvin this Section. The Borrower may
elect different options with respect to differeotions of the affected Borrowing, in which caseleauch portion shall be allocated ratably
among the Lenders holding the Loans comprising earhowing, and the Loans comprising each suchignoghall be considered a separate
Borrowing.

(b) To make an election pursuant to this Sectioe Borrower shall notify the Administrative Agesftsuch election by
telephone (@) in the case of a request to convexdmtinue a Borrowing as a Eurodollar Borrowingt kater than 11:00 a.m., New York City
time, three Business Days before the date of thpgsed conversion or continuation or (b) in theea#fsa request to convert or continue a
Borrowing as an ABR Borrowing, not later than 11a8fh., New York City time, one Business Day bethieedate of the proposed convers
or continuation (each such notice being called amérest Election Reque§t Each such telephonic Interest Election Reqahkatl be
irrevocable and shall be confirmed promptly by hdetivery or telecopy to the Administrative Ageffittowritten Interest Election Request in
a form approved by the Administrative Agent ancdheid) by the Borrower.

(c) Each telephonic and written Interest Elecimayuest shall specify the following informationcompliance with
Section 2.01:

(i) the Borrowing, including the Class of Borrowirtg which such Interest Election Request appliek & different options
are being elected with respect to different podititereof, the portions thereof to be allocateeatch
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resulting Borrowing (in which case the informatimnbe specified pursuant to clauses (iii) and ieow shall be specified for each
resulting Borrowing);

(i) the effective date of the election made purgua such Interest Election Request, which shakhtBusiness Day;
(iii) whether the resulting Borrowing is to be aBR Borrowing or a Eurodollar Borrowing; and

(iv) if the resulting Borrowing is a Eurodollar Bowing, the Interest Period to be applicable theadter giving effect to
such election, which shall be a period contemplatethe definition of the term “Interest Period”.

If any such Interest Election Request requestsradaliar Borrowing but does not specify an Intefestiod, then the Borrower shall be
deemed to have selected an Interest Period of @méh's duration.

(d) Promptly following receipt of an Interest Hieth Request, the Administrative Agent shall adwéseh affected Lender
of the details thereof and of such Lender’s portbeach resulting Borrowing.

(e) If the Borrower fails to deliver a timely Imést Election Request with respect to a Eurod@trowing prior to the end
of the Interest Period applicable thereto, theth@tnd of such Interest Period such Borrowingl dfea€onverted to an ABR Borrowing.

(H Notwithstanding any other provision of this iegment, the Borrower shall not be entitled totdieconvert or continue
any Borrowing if the Interest Period requested witbpect thereto would end after the Maturity DateBorrowings of such Class.

SECTION 2.04._Repayment of Loans; Evidence of Defat) The Borrower hereby unconditionally promitegpay to the
Administrative Agent for the account of each TraméhTerm Lender the then unpaid principal amourgaith Tranche A Term Loan on the
Tranche A Term Loan Maturity Date. The Borrowerdi®y unconditionally promises to pay to the Admigsisve Agent for the account of
each Tranche B Term Lender the then unpaid priheip@unt of each Tranche B Term Loan on the Trafherm Loan Maturity Date.
The Borrower hereby unconditionally promises to ftathe Administrative Agent for the account of ledcanche B Il Term Lender the then
unpaid principal amount of each Tranche B Il Teroah on the Tranche B Il Term Loan Maturity Datdhe Borrower hereby unconditionz
promises to pay to the Administrative Agent for #oeount of each Tranche B Il Term Lender the thpaid principal amount of each
Tranche B Il Term Loan on the Tranche B Ill Termdn Maturity Date. The Borrower hereby uncondgibnpromises to pay to the
Administrative Agent for the account of each Tram&h2019 Term Lender the then unpaid principal amoéieach Tranche B 2019 Term
Loan on the Tranche B 2019 Term Loan Maturity Dakee Borrower hereby unconditionally promises &g [o the Administrative Agent f
the account of each Tranche B 2016 Term Lenden(the last
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day of each September, December, March and Jugmneg with December 31, 2012, and ending withl#st such day to occur prior to the
Tranche B 2016 Term Loan Maturity Date, an amoantfch such date equal to 0.25% of the aggregai@pal amount of each Tranche B
2016 Term Loan outstanding on the Fourth Amendri&éfiective Date and (ii) the then unpaid principaiaunt of each Tranche B 2016 Te
Loan on the Tranche B 2016 Term Loan Maturity Dptevidedthat the scheduled repayments of the Tranche B Zéi Loan set forth in
clauses (i) and (ii) above shall be reduced in ectian with any voluntary or mandatory prepaymeaitdhe Tranche B 2016 Term Loans in
accordance with Section 2.05(f).

(b) Each Lender shall maintain in accordance watlusual practice an account or accounts evidgritia Indebtedness of
the Borrower to such Lender resulting from the Loarade by such Lender, including the amounts ocjpal and interest payable and paid
to such Lender from time to time hereunder.

(c) The Administrative Agent shall maintain acctsuim which it shall record (i) the amount of edafan made hereunder,
the Class and Type thereof and the Interest Pappticable thereto, (ii) the amount of any printipainterest due and payable or to become
due and payable from the Borrower to each Lendexumeler and (iii) the amount of any sum receivethigyAdministrative Agent hereunder
for the account of the Lenders and each Lendedsesthereof.

(d) The entries made in the accounts maintainesiaut to paragraph (b) or (c) of this SectionIdb@jprimafacie evidence
of the existence and amounts of the obligationsrokd therein; providethat the failure of any Lender or the Administrati&gent to
maintain such accounts or any error therein (irialyény failure to record the making or repaymdrdany Loan) shall not in any manner
affect the obligation of the Borrower to repay theans in accordance with the terms of this Agreemen

(e) Any Lender may request that Loans of any Otaade by it be evidenced by a promissory notesulth event, the
Borrower shall prepare, execute and deliver to dugider a promissory note payable to the ordeuoii $.ender (or, if requested by such
Lender, to such Lender and its registered assigrs)bstantially the form set forth in Exhibit.DThereafter, the Loans evidenced by such
promissory note and interest thereon shall atraks (including after assignment pursuant to Sai64) be represented by one or more
promissory notes in such form payable to the oodiéhe payee named therein (or, if such promissotg is a registered note, to such payee
and its registered assigns).

SECTION 2.05._Prepaymentga) (i) The Borrower shall have the right ay dme and from time to time to prepay any
Borrowing in whole or in part without premium (ksibject to Section 2.10 and except as providedignSection).

(i) All voluntary prepayments of Tranche B Termdrts pursuant to this paragraph (a) (A) on or gddhe No-Call Date
shall be accompanied by a prepayment fee equbéttviake-Whole Amount, (B) after the No-Call Datelan
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on or prior to the 12-month anniversary of the Nalt@ate shall be accompanied by a prepaymentdaalé¢o 4.00% of the
aggregate principal amount of such prepaymentd@pdfter the 12-month anniversary of the No-Calté®and on or prior to the 18-
month anniversary of the NGall Date shall be accompanied by a prepaymergdeal to 2.00% of the aggregate principal amou
such prepayments.

(iii) In the event that all or any portion of theahche B Il Term Loans are prepaid from the inauwresof bank Indebtedness
or repriced (or effectively refinanced) through amgendment of this Agreement such that the WeighAtegtage Yield on such
Tranche B Il Term Loans is less than the WeightedrAge Yield applicable to such Tranche B Il Teroahs on the Second
Restatement Effective Date, any such prepaymemticiag or refinancing that occurs prior to thestianniversary of the Second
Restatement Effective Date shall be accompanieal fmepayment fee equal to 1.00% of the aggregateipal amount of such
prepayment or the aggregate principal amount sutjesuich repricing or refinancing.

(iv) In the event that all or any portion of thealiche B Ill Term Loans are prepaid from the inawceeof bank Indebtedne
or repriced (or effectively refinanced) through amgendment of this Agreement such that the Weightegtage Yield on such
Tranche B Il Term Loans is less than the Weigledrage Yield applicable to such Tranche B Ill Tdrtoans on the Third
Restatement Effective Date, any such prepaymemticiag or refinancing that occurs prior to Octode012 shall be accompanied
by a prepayment fee equal to 1.00% of the aggregateipal amount of such prepayment or the agdsegancipal amount subject
to such repricing or refinancing.

(v) In the event that all or any portion of the iche B 2019 Term Loans are prepaid from the inogeef bank
Indebtedness or repriced (or effectively refinandbcough any amendment of this Agreement suchttieWeighted Average Yield
on such Tranche B 2019 Term Loans is less thaitighted Average Yield applicable to such Tranch20B9 Term Loans on the
Fourth Amendment Effective Date, any such prepaynrepricing or refinancing that occurs prior togust 1, 2013 shall be
accompanied by a prepayment fee equal to 1.00¥ecdggregate principal amount of such prepaymetiteoaggregate principal
amount subject to such repricing or refinancing.

(vi) In the event that all or any portion of thealiche B 2016 Term Loans are prepaid from the ieoge of bank
Indebtedness or repriced (or effectively refinandbcough any amendment of this Agreement suchttieWeighted Average Yield
on such Tranche B 2016 Term Loans is less thakitighted Average Yield applicable to such Tranch20B6 Term Loans on the
Fourth Amendment Effective Date, any such prepaynrepricing or refinancing that occurs prior togust 1, 2013 shall be
accompanied by a prepayment fee equal to 1.00¥ecdggregate principal amount of such prepaymetiteoaggregate principal
amount subject to such repricing or refinancing.
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(b) When the aggregate amount of Excess Proceedgds $10,000,000, the Borrower shall within 1fsd#otify the
Administrative Agent thereof and prepay the Loanthe amount of such Excess Proceeds without prarttiut subject to Section 2.10) (as
reduced by any portion thereof which has been tejelosy Declining Lenders pursuant to clause (edwelnd specified in a notice delivered
by the Administrative Agent to the Borrower). Tetextent there are any remaining Excess Proce#dwiihg the completion of the
prepayment required hereunder as a result of Lezldetions not to accept such prepayment, the Barshall apply such Excess Proceet
the repayment of other Indebtedness of the Borrmvany Restricted Subsidiary that is a Subsididityhe Borrower, to the extent permitted
or required under the terms thereof. Any otherai@mg Excess Proceeds may be applied to any udetasnined by Level 3 which is not
otherwise prohibited by this Agreement, and the amof Excess Proceeds shall be reset to zerowithstanding the foregoing, any Excess
Proceeds required to be applied to Loans pursoahig Section 2.05(b) shall be applied ratably agnithe Loans and, to the extent required
by the terms of any Permitted First Lien Indebtednar Permitted First Lien Refinancing Indebtedn@ssprincipal amount of such Permii
First Lien Indebtedness and Permitted First LiefifRacing Indebtedness then outstanding, and tbeayment of the Loans required
pursuant to this Section 2.05(b) shall be reducedraingly.

(c) Not fewer than 30 days prior to any paymentr@payment of any principal amount of the LoancBeals Note , the
Borrower shall notify the Administrative Agent tieef and shall, on the date of such payment or grapat, subject to paragraph (e) below,
prepay the Loans at a price equal to the prin@pabunt of the Loans without premium (but subjecséation 2.10); provideghoweverthat
(i) on the date of such payment or prepayment®f.iban Proceeds Note, the Administrative Agentlstatlfy the Borrower of the required
amount of such prepayment (as reduced by any pattiereof which has been rejected by Declining leesighursuant to clause (e) below) .
(i) the Borrower shall immediately prepay the Lean such amount in accordance with clause (embelo

(d) Upon the occurrence of a Change of Contrggdeting Event, the Borrower shall within 30 dayswoth occurrence
notify the Administrative Agent thereof and prepiag Loans not later than 30 Business Days follovgingch notification; providedhowever
that (i) at the expiration of such 30 Business Ppasiod, the Administrative Agent shall notify thefBower of the required amount of such
prepayment (as reduced by any portion thereof whashbeen rejected by Declining Lenders pursuaciaigse (e) below) and the Borrower
shall immediately prepay the Loans in such amaustccordance with clause (e) below and (ii) ther®wer shall also pay, on the date of
such prepayment, to each Lender receiving suchagreent a fee equal to 1.00% of the principal amaofitite Loans prepaid to such Lender.

(e) With respect to any proposed mandatory prepaymwf the Loans pursuant to clause (b), (c) oaft)ve, any Lender
may, at its option, elect not to accept such praymayt (any Lender making such election being a “liDexg Lender”) as follows: each
Declining Lender shall give written notice theréothe Administrative Agent not later than 10:0maNew York City time on the date which
is two Business
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Days prior to the date on which the Administrathgent is required to notify the Borrower of the ambof the applicable prepayment
pursuant to clause (b), (c) or (d) above. On tite df prepayment, an amount equal to that podfdhe Loan then to be prepaid (less the
amount thereof that would otherwise be payabledoliDing Lenders) shall be paid to the Lenders #énatnot Declining Lenders in
accordance with subsection (f) below. In the evieat the Administrative Agent has not, with reggecany mandatory prepayment, received
a notice from a Lender in accordance with this $dafe), such Lender shall be deemed to have wieidhts under this clause (e) to decline
receipt thereof.

(H The Borrower (or Level 3 on its behalf) shaditify the Administrative Agent by telephone (caonfed by telecopy) of
any prepayment hereunder not later than 1:00 tNew;, York City time, two Business Days before théedaf prepayment or such lesser
period as may be acceptable to the AdministratigerA. Each such notice shall be irrevocable aall specify the prepayment date, the
principal amount to be prepaid and, in the casemfndatory prepayment, a reasonably detailedlatitfou of the amount of such prepaym
and, in the case of a prepayment pursuant to cl@)s# this Section, the Class or Classes to whigth prepayment shall be applied.
Promptly following receipt of any such notice, théministrative Agent shall advise the Lenders @& tiontents thereof. Prepayments sha
accompanied by accrued interest to the extentredjby Section 2.07. If any prepayment pursuathigSection is made by the Borrower
other than on the last day of the Interest Perpplieable to any prepaid Eurodollar Loans, the Bamr shall also pay to each Lender (other
than any Declining Lender) on the date of such @yepent any amount owing to such Lender pursua8etdion 2.10. Prepayments of Loans
(x) pursuant to paragraph (a) of this Section dakhpplied between the Classes of Loans as diregtéhe Borrower (and, in the case of a
prepayment of Tranche B 2016 Term Loans, shallpgpdied to reduce the subsequent scheduled repagroéfitanche B 2016 Term Loans
be made pursuant to Section 2.04(a) as directedebBorrower) and (y) pursuant to paragraph (B)of¢d) of this Section shall be applied
ratably between the Classes of Loans (and, indke of a prepayment of Tranche B 2016 Term Loduadl, Ise applied to reduce the
subsequent scheduled repayments of Tranche B 2€16 Doans to be made pursuant to Section 2.04(a)@o rata basis (in accordance
with the principal amounts of such scheduled regays)) (it being understood that, with respectrip Subsidiary Loan Party that has not
guaranteed or granted Liens on, security inteinsis pledges of its assets to secure the TrancherB Obligations, the Tranche B Il Term
Obligations, the Tranche B Ill Term Obligationsg fhranche B 2019 Obligations, the Tranche B 201lkg@tions or the Obligations in
respect of any other Class of Loans, nothing hesie@ll prohibit or limit the application of proceeckalized from the exercise of remedies
under any Security Document in respect of such iflisvg Loan Party solely to the Obligations in respof the Tranche A Term Loans owed
to the Tranche A Term Lenders and the Obligationgspect of any other Class of Loans owed to thaders of such Class to the extent such
Class of Loans is guaranteed by, or secured byslogn security interests in or pledges of the applie assets of, such Subsidiary Loan Party
pursuant to the applicable Security Document) .
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SECTION 2.06._Feeslevel 3 and the Borrower agree to pay to the Audstiative Agent, for its own account, fees pay
in the amounts and at the times separately agneeul loy the Borrower and the Administrative Agent.

SECTION 2.07._Interest.(a) The Loans comprising each ABR Borrowing kbaéar interest at the Alternate Base Rate
plus the Applicable Margin. The Loans comprisiagle Eurodollar Borrowing shall bear interest atlti#O Rate for the Interest Period for
such Borrowing plus the Applicable Margin.

(b) Notwithstanding the foregoing, if any prindigd or interest on any Loan or any fee or othepant payable by the
Borrower hereunder is not paid when due, whethetaaéd maturity, upon acceleration or otherwisehoverdue amount shall bear interest,
after as well as before judgment, at a rate peuanequal to (i) in the case of overdue principahioy Loan, 2.00% per annum plus the rate
otherwise applicable to such Loan as provided magraph (a) of this Section or (ii) in the cas@oy other amount, 2.00% per annum plus
rate that would at the time be applicable to an ARRnN as provided in paragraph (a) of this Section.

(c) Accrued interest on the Loans shall be payabéarears on each Interest Payment Date; prowieed(i) interest accrue
pursuant to paragraph (b) of this Section shapdgble on demand and (i) in the event of anyyeant or prepayment of the Loans,
accrued interest on the principal amount repaigrepaid shall be payable on the date of such repayor prepayment.

(d) Allinterest hereunder shall be computed anlthsis of the actual number of days elapsed aaagf 365 days (or 366
days in a leap year), and in each case shall bebpajor the actual number of days elapsed (inolydhe first day but excluding the last da
The applicable LIBO Rate or Alternate Base Ratd! fleadetermined by the Administrative Agent, andlsdetermination shall be conclusive
absent manifest error.

SECTION 2.08._Alternate Rate of Interedf, prior to the commencement of any Interestid®efor a Eurodollar
Borrowing, the Administrative Agent determines (alhidetermination shall be conclusive absent maréiesr) that adequate and reasonable
means do not exist for ascertaining the LIBO Ratesiich Interest Period, then the Administrativesigshall give notice thereof to Level 3
and the Lenders by telephone or telecopy as prgraptpracticable thereafter, whereupon each Euaydaban shall automatically, on the |
day of the current Interest Period for such Eurladdloan, convert into an ABR Loan and the obligas of the Lenders to make Eurodollar
Loans shall be suspended until the Administratige®t notifies Level 3 and the Lenders that theuoitstances giving rise to such notice no
longer exist.

SECTION 2.09._Increased Costg$a) If any Lender shall notify the Administrativhgent and Level 3 at any time that
Eurocurrency Reserve Requirements are, or are slgteth become, effective and that such Lender gilbbe generally subject to such
Eurocurrency Reserve Requirements and will, as@atténcur additional costs, then such Lenderlsf@l each day from the later of the date
of such notice and
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the date on which such Eurocurrency Reserve Regaints become effective, be entitled to additionedrest on each Eurodollar Loan made
by it at a rate per annum determined for such daynded upward to the nearest 100th of 1%) equilet@emainder obtained by subtracting
(i) the LIBO Rate for such Eurodollar Loan from) fine rate obtained by dividing such LIBO Rate ljyeacentage equal to 100% minus the
Eurocurrency Reserve Requirements then-applicabdech Lender. Such additional interest will bggtde in arrears to the Administrative
Agent, for the account of such Lender, on eachréstaPayment Date relating to such Eurodollar Layxashon any other date when interest is
required to be paid hereunder with respect to sweim. Any Lender giving a notice under this paggdr (a) shall promptly withdraw such
notice (by written notice of withdrawal given teethdministrative Agent and Level 3) in the eventd&wrrency Reserve Requirements cease
to apply to it or the circumstances giving risestich notice otherwise cease to exist.

(b) If any Change in Law shall:

(i) impose, modify or deem applicable any resespecial deposit or similar requirement againsttassfe deposits with or
for the account of or credit extended by any Ler{dgcept any Eurocurrency Reserve Requirement); or

(i) impose on any Lender or the London interbardeket any other condition affecting this AgreemanEurodollar Loans
of such Lender;

and the result of any of the foregoing shall bantwease the cost to such Lender of making or ramimg any Eurodollar Loan or to reduce
the amount of any sum received by such Lender, lteerl 3 and the Borrower will pay to such Lendectsadditional amount or amounts as
will compensate such Lender for such additionatsosurred or reduction suffered. This Sectioallsiot apply to any additional costs or
reductions relating to Taxes, which are governe&éogtion 2.11.

(c) If any Lender determines that any Change in Lavargigg capital requirements has or would have tfezteof reducing
the rate of return on such Lender’s capital orlendapital of such Lender’s holding company, if aasya consequence of this Agreement or
the Loans made by such Lender to a level belowvthath such Lender or such Lender’s holding compamyld have achieved but for such
Change in Law (taking into consideration such Letsdgolicies and the policies of such Lender’s liddcompany with respect to capital
adequacy), then from time to time Level 3 and tber®ver will pay to such Lender such additional amioor amounts as will compensate
such Lender or such Lender’s holding company fgrsarch reduction suffered.

(d) A certificate of a Lender setting forth the@mt or amounts necessary to compensate such Lendsiholding
company, as the case may be, as specified in @gutagb) or (c) of this Section shall be delivered.¢vel 3 and shall be conclusive absent
manifest error. Level 3 and the Borrower, as tigeanay be, shall pay such Lender the amount shewlne on any such certificate within
10 days after receipt thereof.
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(e) Failure or delay on the part of any Lendadémand compensation pursuant to this Section shatonstitute a waiver
of such Lender’s right to demand such compensatimvidedthat Level 3 and the Borrower shall not be requicedompensate a Lender
pursuant to this Section for any increased costeductions incurred more than 180 days prior ¢odéte that such Lender notifies Level 3 of
the Change in Law giving rise to such increasedsomsreductions and of such Lender’s intentionlsm compensation therefor; provided
furtherthat, if the Change in Law giving rise to such @ased costs or reductions is retroactive, thed80elay period referred to above st
be extended to include the period of retroactifeatfthereof.

(H The provisions of Section 2.09(a) and (c) kbaly be available to Lenders regulated by Fedeaaking authorities.

SECTION 2.10._Break Funding Paymentk the event of (a) any payment of any princigfadiny Eurodollar Loan other
than on the last day of an Interest Period applicttereto (including as a result of an Event ofdbé#), (b) the failure to borrow or prepay :
Eurodollar Loan on the date specified in any notieBvered pursuant hereto, or (c) the assignmiany Eurodollar Loan other than on the
last day of the Interest Period applicable theasta result of a request by Level 3 pursuant tti@e2.13, then, in any such event, Level 3
and the Borrower, as applicable, shall compensath kender for the loss, cost and expense attbbauta such event. In the case of a
Eurodollar Loan, such loss, cost or expense toLamgler shall be deemed not to include any lostifpfiotluding loss of Applicable Margin)
and shall be deemed to include an amount deternbipedich Lender to be the excess, if any, of @)amount of interest that would have
accrued on the principal amount of such Loan hati swent not occurred at the LIBO Rate that is oulel have been applicable to such
Loan, for the period from the date of such evernh#last day of the then current Interest Peti@defor (or, in the case of a failure to borrow,
convert or continue, for the period that would haeen the Interest Period for such Loan), ovetlfg)amount of interest which would accrue
on such principal amount for such period at therggt rate which such Lender would bid were itith &t the commencement of such period,
for dollar deposits of a comparable amount andogeiiom other banks in the eurodollar market. Aifieate of any Lender setting forth any
amount or amounts that such Lender is entitle@t¢eive pursuant to this Section shall be delivéoddevel 3 and shall be conclusive absent
manifest error. Level 3 or the Borrower, as aggtlle, shall pay such Lender the amount shown asxaay such certificate within 10 days
after receipt thereof.

SECTION 2.11._Taxes.(a) Any and all payments by or on account ofdhkgations of the Borrower hereunder or under
any other Loan Document shall be made free and ofeand without deduction for any Indemnified Taxa Other Taxes; providdbat if the
Borrower shall be required to deduct any Indemdifiaxes or Other Taxes from such payments, thehgisum payable shall be increase
necessary so that after making all required dedost{including deductions applicable to additioswaihs payable under this Section) the
Administrative Agent or Lender (as the case mayrbegives an amount equal to the sum it would heeeived had no such deductions been
made, (ii) the Borrower shall make such deductems (jii) the Borrower shall pay
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the full amount deducted to the relevant Governalefathority in accordance with applicable law.

(b) In addition, the Borrower shall pay any Otfiaxes to the relevant Governmental Authority incidance with
applicable law.

(c) Level 3 and the Borrower shall indemnify thénAinistrative Agent and each Lender, within 10 dafger written
demand therefor, for the full amount of any Indefiedi Taxes or Other Taxes paid by the Administeathgent or such Lender, as the case
may be, on or with respect to any payment by caa@ount of any obligation of the Borrower hereurmfennder any other Loan Document
(including Indemnified Taxes or Other Taxes imposedsserted on or attributable to amounts payafdier this Section) and any penalties,
interest and reasonable expenses arising thereframth respect thereto, whether or not such IndéethTaxes or Other Taxes were
correctly or legally imposed or asserted by thevaht Governmental Authority. A certificate adtie amount of such payment or liability
delivered to Level 3 or the Borrower by a Lenderby the Administrative Agent on its own behalfaor behalf of a Lender, shall be
conclusive absent manifest error.

(d) As soon as practicable after any payment @éinnified Taxes or Other Taxes by the Borrower @oaernmental
Authority, the Borrower shall deliver to the Adnstriative Agent reasonably satisfactory evidenceuch payment and the original or a
certified copy of a receipt issued by such GovemaleAuthority evidencing such payment; providesivever in no case shall the Borrower
be required to deliver documentation not normalued by such Governmental Authority.

(e) Any Foreign Lender that is entitled to an exempfimm or reduction of withholding tax under the lafithe jurisdictiol
in which the Borrower is located, or any treatyiosich such jurisdiction is a party, with respecptyments under this Agreement shall
deliver to the Borrower and Level 3 (with a copythie Administrative Agent), at the time or timesguribed by applicable law, such properly
completed and executed documentation prescribegplycable law or reasonably requested by the Barand Level 3 as will permit such
payments to be made without withholding or at aioedl rate.

SECTION 2.12. Payments Generally; Pro Rata Treattn&haring of Sebffs. (a) The Borrower shall make each payment
required to be made by it hereunder or under amgrdtoan Document (whether of principal, interastees, or of amounts payable under
Section 2.09, 2.10 or 2.11, or otherwise) priot 40 p.m., New York City time, on the date when,dnemmediately available funds, withc
set-off or counterclaim. Any amounts receivedradtech time on any date may, in the discretiorhefAdministrative Agent, be deemed to
have been received on the next succeeding Budides$or purposes of calculating interest theredil.such payments shall be made to the
Administrative Agent at its offices at 100 West@Btreet, New York, New York 10001, except thatrpawgts pursuant to Sections 2.09, 2
2.11 and 9.03 shall be made directly to the Persatiled thereto and payments pursuant to othanl@ocuments shall be made to the
Persons specified therein. The Administrative Agen
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shall distribute any such payments received bgritlie account of any other Person to the apprgpréexipient promptly following receipt
thereof. If any payment under any Loan Documeatl §f¢ due on a day that is not a Business Daytlabe for payment shall be extended to
the next succeeding Business Day and, in the dam@ygayment accruing interest, interest therdwll £e payable for the period of such
extension. All payments under each Loan Documieait be made in dollars.

(b) If at any time insufficient funds are recaivegy and available to the Administrative Agent &y fully all amounts of
principal, interest and fees then due hereundeh finds shall be applied (i) first, towards paytafinterest and fees then due hereunder,
ratably among the parties entitled thereto in ataoce with the amounts of interest and fees thertalsuch parties, and (ii) second, towards
payment of principal then due hereunder, ratablgragrthe parties entitled thereto in accordance thighamounts of principal then due to
such parties.

(c) If any Lender shall, by exercising any rigliset-off or counterclaim or otherwise, obtain eyt in respect of any
principal of or interest on any of its Loans resgtin such Lender receiving payment of a greatepgrtion of the aggregate amount of its
Loans and accrued interest thereon than the pioparceived by any other Lender, then the Lendeeiving such greater proportion shall
purchase (for cash at face value) participatiorthénLoans of the other Lenders to the extent maegso that the benefit of all such paym
shall be shared by the Lenders ratably in accomaiit the aggregate amount of principal of andwed interest on their respective Loan
being understood that, with respect to any Subsidiaan Party that has not guaranteed or grantedd.on, security interests in or pledges of
its assets to secure the Tranche B Term ObligatibesTranche B Il Term Obligations, the TranchBlBerm Obligations, the Tranche B
2019 Term Obligations, the Tranche B 2016 Term @2ions or the Obligations in respect of any otbkss of Loans, nothing herein shall
prohibit or limit, or require the purchase of paiiations under this paragraph as a result ofagipdication of proceeds realized from the
exercise of remedies under any Security Documergspect of such Subsidiary Loan Party solely éo@ibligations in respect of the Tranche
A Term Loans owed to the Tranche A Term Lendersthaddbligations in respect of any other Classadns owed to the Lenders of such
Class to the extent such Class of Loans is guagdrig, or secured by Liens on, security intergsty ipledges of the applicable assets of,
such Subsidiary Loan Party pursuant to the appkc8bcurity Document); providetat (i) if any such participations are purchased all or
any portion of the payment giving rise theretoeisavered, such participations shall be rescindddtam purchase price restored to the extent
of such recovery, without interest, and (ii) theyasions of this paragraph shall not be constroeapply to any payment made by the
Borrower pursuant to and in accordance with theesgpterms of this Agreement or any payment obdaiyea Lender as consideration for
assignment of or sale of a participation in anjitof.oans to any assignee or participant, othan tbd_evel 3 or any Subsidiary or Affiliate
thereof (as to which the provisions of this parpfrahall apply); provideturtherthat notwithstanding the foregoing, upon the effextess o
Section 9.04(h), the provisions of this paragrapddlsot apply to any payment obtained by a Lerdeconsideration for the assignment of
any of its Loans to the Borrower pursuant to anddoordance with the provisions of Section 9.04({f)e
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Borrower consents to the foregoing and agreehig@xtent it may effectively do so under applicdale, that any Lender acquiring a
participation in an obligation owed by it pursutmthe foregoing arrangements may exercise agdiasBorrower rights of set-off and
counterclaim with respect to such participatioffiudly as if such Lender were a direct creditor lvé Borrower in the amount of such
participation.

(d) Unless the Administrative Agent shall have receimetice from the Borrower prior to the date on vihamy payment i
due to the Administrative Agent for the accounthaf Lenders that the Borrower will not make sucynpent, the Administrative Agent may
assume that the Borrower has made such paymenicbhrdate in accordance herewith and may, in refiampon such assumption, distribute
to the Lenders the amount due. In such everigiBorrower has not in fact made such payment, ¢élaeh of the Lenders severally agrees to
repay to the Administrative Agent forthwith on demdahe amount so distributed to such Lender witbrast thereon, for each day from and
including the date such amount is distributed to ibut excluding the date of payment to the Adstiattive Agent, at the greater of the
Federal Funds Effective Rate and a rate deternbgetle Administrative Agent in accordance with biagkindustry rules on interbank
compensation.

(e) If any Lender shall fail to make any payment reedito be made by it hereunder, then the Adminigga&gent may, it
its discretion (notwithstanding any contrary prasishereof), apply any amounts thereafter recebyethe Administrative Agent for the
account of such Lender to satisfy such Lender’ggalibns until all such unsatisfied obligations arky paid.

SECTION 2.13._Mitigation Obligations; Replacemehft.enders. (a) If any Lender requests compensation undetice
2.09, or if the Borrower is required to pay anyiéddal amount to any Lender or any Governmentathuity for the account of any Lender
pursuant to Section 2.11, then such Lender shaltemssonable efforts to designate a different fendifice for funding or booking its Loans
hereunder or to assign its rights and obligatieretinder to another of its offices, branches dlias if, in the judgment of such Lender,
such designation or assignment (i) would elimirateeduce amounts payable pursuant to Sectiond®.Q9.1, as the case may be, in the
future and (ii) would not subject such Lender ty anreimbursed cost or expense and would not oikerle disadvantageous to such
Lender. Level 3 and the Borrower hereby agreeatogl reasonable costs and expenses incurredyblyearder in connection with any such
designation or assignment.

(b) If any Lender requests compensation undeti®@e2.09 (other than paragraph (a) of such Segtamif the Borrower is
required to pay any additional amount to any Lermteany Governmental Authority for the account oy &ender pursuant to Section 2.11, if
any Lender defaults in its obligation to fund Lo&mseunder or under the circumstances contemptgt&ection 9.02(d), Level 3 may, at its
sole expense and effort, upon notice to such Leaddithe Administrative Agent, require such Lertdeaissign and delegate, without recol
(in accordance with and subject to the restrictiomstained in Section 9.04), all its interestshiggand obligations under this Agreement to an
assignee that shall assume such obligations (vassignee may be
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another Lender, if a Lender accepts such assignn@ovidedthat (i) Level 3 shall have received the prior terit consent of the
Administrative Agent, which consent shall not us@zably be withheld, (ii) such Lender shall haveereed payment of an amount equal to
the outstanding principal of its Loans, accruedriest thereon, accrued fees and all other amoaytte to it hereunder, from the assignee
(to the extent of such outstanding principal anthaed interest and fees) or Level 3 or the Borrofivethe case of all other amounts) and (iii)
in the case of any such assignment resulting fraaien for compensation under Section 2.09 or paymeequired to be made pursuant to
Section 2.11, such assignment will result in a céida in such compensation or payments. A Lenbel ot be required to make any such
assignment and delegation if, prior thereto, assalt of a waiver by such Lender or otherwise,dheumstances entitling Level 3 to require
such assignment and delegation cease to apply.

SECTION 2.14. Extension Offers(a) The Borrower may on one or more occasibysyritten notice to the
Administrative Agent, make one or more offers (each” Extension Offet) to all the Lenders of one or more Classes (€2lelss subject to
such an Extension Offer, an “ Extension Request<T)ado make one or more Extension Permitted Amendspuarsuant to procedures
reasonably specified by the Administrative Agerd emasonably acceptable to the Borrower. Sucltastiall set forth (i) the terms and
conditions of the requested Extension Permitted Aaneent and (ii) the date on which such ExtensiomiReed Amendment is requested to
become effective (which shall not be less than @ifess Days nor more than 30 Business Days hftatate of such notice, unless othen
agreed to by the Administrative Agent). Extendrarmitted Amendments shall become effective onth wéspect to the Loans and
Commitments of the Lenders of the Extension ReqUkss that accept the applicable Extension Offect{ Lenders, theExtending Lende!
") and, in the case of any Extending Lender, onihhwespect to such LendsrLoans and Commitments of such Extension Requass@s ti
which such Lender’s acceptance has been made.

(b) An Extension Permitted Amendment shall bea#d pursuant to an Extension Agreement executgdelivered by
Level 3, the Borrower, each applicable Extendingdar and the Administrative Agent; providist no Extension Permitted Amendment
shall become effective unless (i) no Default oriifvaf Default shall have occurred and be continwinghe date of effectiveness thereof, (ii)
on the date of effectiveness thereof, the reprasiens and warranties of each Loan Party set forthe Loan Documents shall be true and
correct in all material respects on and as of slath, except to the extent that such represensatiod warranties specifically refer to an
earlier date, in which case they shall be true@mdect in all material respects as of such eadige, and (iii) Level 3 and the Borrower shall
have delivered to the Administrative Agent suctalegpinions, board resolutions, secretary’s cedifes, officer’s certificates and other
documents as shall reasonably be requested bydhenistrative Agent in connection therewith. ThénAinistrative Agent shall promptly
notify each Lender as to the effectiveness of éadbnsion Agreement. Each Extension Agreement mikiput the consent of any Lender
other than the applicable Extending Lenders, each amendments to this Agreement and the othean Dmcuments as may be necessary or
appropriate, in the opinion of the AdministrativgeXt, to give effect to the provisions of this $&ttincluding any amendments necessary to
treat the applicable Loans and/or
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Commitments of the Extending Lenders as a new ‘Clasloans and/or commitments hereunder.
ARTICLE Il

Representations and Warranties

On and as of the Effective Date, each of Level @ the Borrower represents and warrants to the Lrsritiat:

SECTION 3.01._Organization; Powerdach of Level 3, the Borrower and each Materiddsidiary of Level 3 is duly
organized, validly existing and in good standinglemthe laws of the jurisdiction of its organizatitas all requisite power and authority to
carry on its business as now conducted and, exdegrte the failure to do so, individually or in thggregate, would not constitute or result in
a Material Adverse Effect, is qualified to do bwesie in, and is in good standing in, every jurisdictvhere such qualification is required.

SECTION 3.02. _Authorization; EnforceabilityThe Transactions to be entered into by each [Rzaty on the Effective
Date are within such Loan Parsypowers and have been duly authorized by all sacgsorporate or other action and, if requiregkglgholde
or member action. This Agreement has been dulgudrd and delivered by Level 3 and the Borrower@istitutes, and each other Loan
Document to which any Loan Party is to be a pavtyen executed by and delivered by such Loan Paitlyconstitute, a legal, valid and
binding obligation of such Loan Party, enforcedhlaccordance with its terms, subject to applicdiaiekruptcy, insolvency, reorganization,
moratorium or other laws affecting creditors’ riglgenerally and subject to general principles oitggregardless of whether considered in a
proceeding in equity or at law.

SECTION 3.03._Governmental Approvals; No Conflict§he Transactions (a) do not require any conseapproval of,
registration or filing with, or any other action,lgny Governmental Authority, except such as argesoplated to be taken to satisfy the
Guarantee Permit Condition and the Collateral Pe@uondition and such as have been obtained or madere in full force and effect and
filings necessary to perfect Liens created undeiLtten Documents, (b) will not violate the chart®rlaws or other organizational docume
of Level 3 or any of the Loan Parties and will matlate, except for any violation which would natnstitute or result in a Material Adverse
Effect, (i) any applicable law or regulation ofyg¢ typically applicable to transactions of thegygpntemplated by the Transactions, (ii) any
material order of any Governmental Authority, (d)l wot violate the Parent’s Indentures, the Subwated Indentures, the Financing Inc.
Indentures or the Additional Financing Inc. Indeetuand (d) will not result in the creation or irsjimn of any Lien on any material assets of
Level 3, the Borrower or any Subsidiary of Leve&8cept Liens created under the Loan Documents.
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SECTION 3.04._Financial Condition; No Material Astge Change.(a) The Lenders have been given access to 3evel
consolidated balance sheet and statements of inciowkholders equity and cash flows as of andHeffiscal year ended December 31,
2006, reported on by KPMG LLP, an independent pudadicounting firm. Such financial statements pregarly in all material respects the
financial position and results of operations anshddows of Level 3 and its consolidated Subsidisuas of such date and for such period in
accordance with GAAP.

(b) Except for the Disclosed Matters, after givaffect to the Transactions, none of Level 3 ®Sitibsidiaries will have, as
of the Effective Date, any contingent liabilitiesyusual long-term commitments or unrealized loggash would constitute or result in a
Material Adverse Effect.

(c) Except as may be disclosed in Level 3's repand filings under the Exchange Act filed or fahed since January 1,
2007 and prior to March 12, 2007 and availablerenSecurities and Exchange Commission’s websith@mternet at www.sec.gov prior to
the Effective Date, since December 31, 2006, thassbeen no material adverse change in the busasssts, operations or condition,
financial or otherwise, of Level 3 and its Subsiitig, taken as a whole which would constitute sultein a Material Adverse Effect.

SECTION 3.05._PropertiesEach of Level 3, the Borrower and each Subsidiilyevel 3 has good title to, or valid
leasehold interests in, all its real and persongbgrty material to its business, except for migefiects in title that do not interfere with its
ability to conduct its business as currently coteldor to utilize such properties for their intedgrirposes and such defects as would not
constitute or result in a Material Adverse Effect.

SECTION 3.06._Litigation and Environmental Matter&) There are no actions, suits or proceedingy bbefore any
arbitrator or Governmental Authority pending agas to the knowledge of Level 3 or the Borrowtbreatened against or affecting Level 3,
the Borrower or any Material Subsidiary of Levej)3as to which there is a reasonable possibilitsroadverse determination and that, if
adversely determined, would, individually or in tiggregate, constitute or result in a Material AdeeEffect (other than the Disclosed
Matters) or (ii) that involve any of the Loan Docents or the Transactions.

(b) Except for the Disclosed Matters and exceifh vespect to any other matters that, individuallyn the aggregate,
would not constitute or result in a Material Adweffect, none of Level 3, the Borrower or anyhaf Subsidiaries of Level 3 (i) has failed to
comply with any Environmental Law or to obtain, mtain or comply with any permit, license or othppeoval required under any
Environmental Law, (ii) has become subject to anyitbnmental Liability, (iii) has received noticé any claim with respect to any
Environmental Liability or (iv) knows of any bad any Environmental Liability.
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SECTION 3.07._Compliance with Laws and Agreemeritgevel 3, the Borrower and each of the SubsidsanieLevel 3 is
in compliance with all laws, regulations and ordefrany Governmental Authority applicable to ititsrproperty and all indentures,
agreements and other instruments binding uponiis @roperty, except where the failure to do sdjvidually or in the aggregate, would not
constitute or result in a Material Adverse Effeblo Default has occurred and is continuing.

SECTION 3.08._Investment Company Statuseither Level 3 nor any of the Loan Parties isSiamestment companyor is
controlled by an entity that is an “investment camy’ as defined in, or subject to regulation undee, Investment Company Act of 1940.

SECTION 3.09._Taxes.Level 3, the Borrower and each of the MateridbSdiaries of Level 3 has timely filed or cause:
be filed all tax returns and reports required teehleen filed and has paid or caused to be paithaks required to have been paid by it,
except (a) Taxes that are being contested in gaitidlfy appropriate proceedings and for which L&sehe Borrower or such Subsidiary, as
applicable, has set aside on its books adequatevassor (b) to the extent that the failure to deveuld not constitute or result in a Material
Adverse Effect.

SECTION 3.10._ERISA. No ERISA Event has occurred or is reasonably ebggeto occur that, when taken together with
all other such ERISA Events for which liabilitynsasonably expected to occur, would constitutesult in a Material Adverse Effect. The
present value of all accumulated benefit obligatiander each Plan (based on the assumptions uspdrfinses of Statement of Financial
Accounting Standards No. 87) did not, as of the @&the most recent financial statements reflgcsinch amounts, exceed the fair market
value of the assets of such Plan by an amountibald constitute or result in a Material Adverséeef, and the present value of all
accumulated benefit obligations of all underfunéahs (based on the assumptions used for purpb&tatement of Financial Accounting
Standards No. 87) did not, as of the date of thstmazent financial statements reflecting such antmuexceed the fair market value of the
assets of all such underfunded Plans by an ambanivould constitute or result in a Material AdveEffect.

SECTION 3.11._Disclosure None of the reports, financial statements, dedtiés or information furnished by or on behalf
of any Loan Party to the Administrative Agent oy dmrender in connection with the negotiation of tAigreement or any other Loan
Document or delivered hereunder or thereunder (adifiad or supplemented by other information sanisined), contains any material
misstatement of fact or omits to state any matéaietl necessary to make the statements theretheilight of the circumstances under which
they were made, not misleading.

SECTION 3.12._SubsidiariesSchedule 3.12ets forth the name of, and the ownership interesével 3 in, each domestic
Material Subsidiary.

SECTION 3.13._InsuranceSchedule 3.18ets forth a description of all insurance maintdibg or on behalf of Level 3, t
Borrower and the Material
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Subsidiaries of Level 3 as of the Effective Dai® the knowledge of Level 3, such insurance comsphigh the requirements of Section 5.07.

SECTION 3.14. Labor MattersAs of the Effective Date, there are no matetiakas, lockouts or slowdowns against Le
3, the Borrower or any Subsidiary of Level 3 pegdim, to the knowledge of Level 3 or the Borrowareatened which would constitute or
result in a Material Adverse Effect. The consuniormabf the Transactions will not give rise to aimht of termination or right of
renegotiation on the part of any union under arlective bargaining agreement to which Level 3, Bugrower or any Subsidiary of Level 3
is bound other than any right which would not ctiast or result in a Material Adverse Effect.

SECTION 3.15._Intellectual PropertyEach of Level 3, the Borrower and the MateriabSdiaries of Level 3 owns, or is
licensed to use, all trademarks, tradenames, agiftgripatents and other intellectual property nitay its business, and the use thereof by
Level 3, the Borrower and each Material Subsid@rizevel 3, to the knowledge of Level 3 or the Raver, does not infringe upon the rights
of any other Person except for any such infringem#érat, individually or in the aggregate, would nonstitute or result in a Material
Adverse Effect.

SECTION 3.16._Security Interest§a) When executed and delivered, (i)(A) the &eltal Agreement will be effective to
create in favor of the Collateral Agent for the &ffnof the Secured Parties a valid and enforcesddairity interest in the Collateral (as
defined in the Collateral Agreement) and (B) thahdroceeds Note Collateral Agreement will be ¢iffedo create in favor of the Secured
Party (as defined in the Loan Proceeds Note Cotlbfeggreement) a valid and enforceable securitgriggt in the Collateral (as defined in the
Loan Proceeds Note Collateral Agreement), (ii) wtrenportion of the Collateral (as defined in thal&eral Agreement) constituting
certificated securities (as defined in the Unifddmmmercial Code), is delivered to the CollaterabAfy together with instruments of transfer
duly endorsed in blank, the Collateral Agreemeriit@anstitute, under applicable Federal and Statg b fully perfected first priority Lien o
and security interest in all right, title and irgst of the pledgors thereunder in such Collateray and superior in right to any other Person
and (iii) when financing statements in sufficieotrh are filed in the offices specified in the Effee Date Perfection Certificate or in the
Effective Date Loan Proceeds Note Perfection Geati¢, as the case may be, each of the Collatena@enent and the Loan Proceeds Note
Collateral Agreement will constitute, under appiileaFederal and State law, a fully perfected (ekeeth respect to undisclosed Commercial
Tort Claims (as defined in the Collateral Agreenjehien on, and security interest in all rightldiand interest of the grantors thereunder in
such Collateral, to the extent perfection can kaiabd by filing Uniform Commercial Code financietatements, other than the Intellectual
Property (as defined in the Security Agreementsyhiich a security interest may be perfected bydilirecording or registering a security
agreement, financing statement or analogous docuiméme United States Patent and Trademark Officthe United States Copyright
Office, as applicable, in each case (other thah veispect to undisclosed Commercial Tort Claimsiédmed in the Collateral Agreement))
prior and superior in right to any other Persothtoextent perfection can be obtained by filing
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Uniform Commercial Code financing statements, othan with respect to the rights of Persons purtsteahiens expressly permitted by
Section 6.05.

(b) When the Collateral Agreement or memoranduoeneof is filed in the United States Patent andl&naark Office and
the United States Copyright Office, the securitgiast created thereunder shall constitute a fdhfected Lien on, and security interest in
right, title and interest of the Loan Parties ia thtellectual Property (as defined in the Collatétgreement) in which a security interest may
be perfected by filing, recording or registeringezurity agreement, financing statement or anal®gogument in the United States Patent
Trademark Office or the United States Copyrighti€gffas applicable, in each case prior and superigght to any other Person, other than
with respect to the rights of Persons pursuanieod.expressly permitted by Section 6.05 (it bainderstood that subsequent recordings in
the United States Patent and Trademark Office lamdJnited States Copyright Office may be necesgaperfect a lien on registered
trademarks, trademark applications and copyrigtgsiiaged by the Loan Parties after the Effectived)at

SECTION 3.17._FCC Compliance(a) Level 3, the Borrower and each Subsidiarenfel 3 are in compliance with the
Communications Act except where the failure torbedampliance would not constitute or result in atéial Adverse Effect.

(b) To the knowledge of Level 3, there is no stigation, notice of apparent liability, violatioforfeiture or other order or
complaint issued by or before the FCC, or any opineceedings of or before the FCC, affecting i, Borrower or any Subsidiary of Level 3
which would constitute or result in a Material Adse Effect.

(c) No event has occurred which (i) results inafber notice or lapse of time or both would résul revocation,
suspension, adverse modifications, non-renewalaimpent, restriction or termination of, or orderfoffeiture with respect to, any License in
any respect which would constitute or result in atdfial Adverse Effect or (ii) affects or would seaably be expected in the future to affect
any of the rights of Level 3, the Borrower or anybSidiary of Level 3 under any License held by Leeghe Borrower or such Subsidiary in
any respect which would constitute or result in @dfial Adverse Effect.

(d) Level 3, the Borrower and each Subsidiarkefel 3 have duly filed in a timely manner all nrééfilings, reports,
applications, documents, instruments and informatémuired to be filed by it under the Communiaasié\ct, and all such filings were when
made true, correct and complete in all respectegwhere the failure to do so would not constituteesult in a Material Adverse Effect.

SECTION 3.18._Qualified Credit Facility; Seniodebtedness.The Loans and the other Obligations constitut®aalified
Credit Facility” as defined in the Financing Inndentures and the Additional Financing Inc. Indesgu The Loans and the other Obligations
constitute “Senior Indebtedness” of the ParentBbeower and each other Loan Party for purposesgfindebtedness of the Parent, the
Borrower or
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such other Loan Party that by its terms is subaitéithto any other Indebtedness of such Person.

SECTION 3.19._Solvency.lImmediately following the making of the Loansthe Effective Date and after giving effect to
the application of the proceeds of the Loans,H{@)fair value of the assets of Level 3 and its Blidses on a consolidated basis, at a fair
valuation, will exceed their debts and liabilitisspordinated, contingent or otherwise; (b) thesgné fair saleable value of the property of
Level 3 and its Subsidiaries, on a consolidatedsbasll be greater than the amount that will bguieed to pay the probable liability of their
debts and other liabilities, subordinated, contmge otherwise, as such debts and other liakslilecome absolute and matured; (c) Level 3
and its Subsidiaries on a consolidated basis,beilhble to pay their debts and liabilities, submatid, contingent or otherwise, as such debts
and liabilities become absolute and matured; ahdlédel 3 and its Subsidiaries, on a consolidatsid) will not have unreasonably small
capital with which to conduct the business in whiody are engaged as such business is now condarndeid proposed to be conducted
following the Effective Date.

ARTICLE IV
Conditions

SECTION 4.01._Effective Date The obligations of the Tranche A Term Lendersiake Tranche A Term Loans hereur
became effective on the date on which each ofdhewing conditions was satisfied (or waived in aaance with Section 9.02):

(&) The Administrative Agent (or its counsel) Ifhave received from Level 3, the Borrower, thenfidistrative Agent and
each Lender either (i) counterparts of this Agreetnseyned on behalf of each such party or (ii) teritevidence satisfactory to the
Administrative Agent (which may include a telecapgnsmission of a signed signature page of thieégrent) that each such party has
signed a counterpart of this Agreement.

(b) The Administrative Agent shall have received fabdeavritten opinions (addressed to the Administeathgent and th
Lenders and dated the Effective Date) of (i) Weélkiarr & Gallagher LLP, counsel for the Borrowestantially in the form of Exhibit# ,
(i) the Chief Legal Officer or an Assistant GereCaunsel of Level 3, substantially in the formethibit E-2 , (iii) Potter Anderson &
Corroon LLP, Delaware local counsel, substantiallthe form of Exhibit E3 and (iv) Bingham McCutchen LLP, regulatory courfselthe
Borrower, substantially in the form of Exhibit4&, and covering such other matters relating to then_Parties, the Loan Documents or the
Transactions as the Administrative Agent or theuReg Lenders shall reasonably request.
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(c) The Administrative Agent shall have received sucbuinents and certificates as the AdministrativerAge its couns
may reasonably request relating to the organizaéimistence and good standing of each Loan Paeyatthorization by the Loan Parties of
the Transactions and any other legal matters nglati the Loan Parties, the Loan Documents or theSactions, all in form and substance
reasonably satisfactory to the Administrative Agaemd its counsel.

(d) The representations and warranties set for&rticle 111 shall be true and correct in all nesial respects on and as of
the Effective Date.

(e) The Borrower and the other Loan Parties dfelh compliance with all the terms and provisieasforth herein and in
the other Loan Documents on their part to be olegkor performed, and at the time of and immediaaétyr the making of the Loans on the
Effective Date, no Default shall have occurred badontinuing.

(H The Administrative Agent shall have receivadertificate signed by a Financial Officer of LeS8eonfirming the
satisfaction of the conditions set forth in parairs(d) and (e) above and in paragraphs (g) andémoyv.

(g) The Guarantee and Collateral Requirement beaatisfied.

(h) The Administrative Agent shall have receiadidees and other amounts due and payable onartprthe Effective
Date, including, to the extent invoiced, reimbursebtor payment of all out of pocket expenses reguio be reimbursed or paid by the
Borrower hereunder.

() The Administrative Agent shall have recei@da completed (A) Effective Date Perfection Clictite and (B) Effective
Date Loan Proceeds Note Perfection Certificateh eiated the Effective Date and signed by a Fina@fiicer, in each case, together with all
attachments contemplated thereby, and (ii) theltseetia search of the Uniform Commercial Codegguivalent) filings made with respect to
the Loan Parties in the jurisdictions referrednt®&tchedule 4.01(i) hereto and copies of the fimanstatements (or similar documents)
disclosed by such search and evidence reasonalsfastory to the Administrative Agent that the h&indicated by such financing
statements (or similar documents) are permitte8dxtion 6.05 or have been released.

() The Administrative Agent shall have receivedacuted copies of each of the Level 3 LLC Notggpmental
Indentures,

(k) The Administrative Agent shall have receiatdexecuted copy of the Omnibus Offering Proceeats Subordination
Agreement.

() The Borrower shall have obtained ratings loa Loans from each of the Rating Agencies.

(m) The Administrative Agent shall have receisadisfactory evidence that, after giving effecthte transactions
contemplated hereby, the Borrower shall have
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repaid the Existing Term Loans, together with miérest accrued thereon and all other amounts ed@muowing under the Existing Amended
and Restated Credit Agreement, and that all Liensiring the obligations under the Existing Amended Restated Credit Agreement shall
have been released.

(n) Level 3 LLC shall have executed and deliveethe Agent the Loan Proceeds Note Collaterakagrent and such
other documentation reasonably satisfactory to L&wand the Collateral Agent necessary to evidéheereation and perfection of Liens to
secure the Loan Proceeds Note to the extent rebyré&ection 5.13(b).

The Administrative Agent notified Level 3, the Bawer and the Lenders of the Effective Date, andh sustice shall be conclusive and
binding.

ARTICLE V

Affirmative Covenants

Until the Commitments have expired or been terneid@nd the principal of and interest on each Laahadl fees payable
hereunder shall have been paid in full, each ofL8wand the Borrower covenants and agrees withénders that:

SECTION 5.01._Financial Statements and Other in&édion. Level 3 will furnish to the Administrative Ageoh behalf of

the Lenders:

(a) within 120 days after the end of each fiscaryaf Level 3, an audited consolidated balancetsifdeevel 3 and its
Subsidiaries and related statements of operatiotiash flows of Level 3 and its Subsidiaries athefend of and for such year,
setting forth in each case in comparative formfitperes for the previous fiscal year, all reportedby KPMG LLP or another
independent public accounting firm of recognizetiamal standing (without a “going concern” or ligealification or exception and
without any qualification or exception as to thegse of such audit) to the effect that such conatdid financial statements present
fairly in all material respects the financial camat and results of operations of Level 3 and itb$diaries on a consolidated basis in
accordance with GAAP consistently applied;

(b) within 60 days after the end of each fiscalrtgraof Level 3, an unaudited consolidated balastm®et of Level 3 and its
Subsidiaries and related statements of operatiodsash flows of Level 3 and its Subsidiaries athefend of and for such quarter,
setting forth in each case in comparative formfitperes for the corresponding quarter of the prasitiscal year, all certified by a
Financial Officer to the effect that such consdkdbfinancial statements present fairly in all mateespects the financial condition
and results of operations of Level 3 and its Subsis on a consolidated basis in accordance witARsconsistently applied; and
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(c) within 120 days after the end of each fiscalryaf Level 3, a certificate of a Financial Officgating that a review of the
activities of Level 3 and its Subsidiaries durihg preceding fiscal year has been made under gergsion of such Financial
Officer with a view to determining whether the Boster and the other Loan Parties have kept, obsepertbrmed and fulfilled the
obligations under this Agreement and the other Lbaouments, and further stating, as to the knowdaaighe Officer signing such
certificate, Level 3, the Borrower and each otheah Party has kept, observed, performed and &dfilach and every covenant
contained in this Agreement and is not in defauthie performance or observance of any of the tgonasisions and conditions of
this Agreement and the other Loan Documents (@ DEfault or Event of Default shall have occurmgscribing all such Defaults
Events of Default of which he or she may have kealge and what action the Borrower or such LoaryRathking or proposes to
take with respect thereto).

Whether or not required by the rules and regulatimiithe Securities and Exchange Commission, theoBer shall file with the Securities
and Exchange Commission, if permitted, all thequiid and other reports, proxy statements and otiaerials it would be required to file
with the Securities and Exchange Commission byi@edt3(a) or 15(d) under the Securities ExchangeofAd&934, as amended, or any
successor provision thereto if it were subjectat®r The financial statements required to be dedigt by Level 3 pursuant to paragraphs (a)
and (b) of this Section and the reports and statésequired to be delivered by the Borrower punsta paragraph (c) of this Section shal
deemed to have been delivered (i) when reportsagung such financial statements, or such otheerras, are posted on Level 3's website
on the Internet at www.level3.com (or any succepsge identified in a notice given to the Admirasitre Agent and the Lenders) or on the
Securities and Exchange Commiss@owebsite on the internet at www.sec.gov or (iiewisuch financial statements, reports or statenase
delivered in accordance with Section 9.01(a).

SECTION 5.02._Notices of Material Event$.evel 3 and the Borrower will furnish to the Admstrative Agent, within 30
days, written notice of the following:

(a) the occurrence of any Default; and

(b) if the trustee for or the holder of any Matetialebtedness of Level 3 or any Restricted Subsjdjives any notice or
takes any other action with respect to a claimddude

Each notice delivered under this Section shalldm®mpanied by a statement of an authorized ofti€tevel 3 setting forth the details of the
event or development requiring such notice andaaipn taken or proposed to be taken with respereto.

SECTION 5.03._Information Regarding Collatergla) Level 3 and the Borrower will furnish to tBellateral Agent
prompt written notice of any change (i) in any Ldarty’s corporate name or in any trade name wsatkntify it in the conduct of its
business or in the ownership of its propertie¥jrfiany Loan Party’s identity or
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corporate structure or (i) in any Loan Party’siEeal Taxpayer Identification Number. Each of Ue¥and the Borrower agrees not to effect
or permit any change referred to in the precedargence unless all filings (or arrangements thersdtisfactory to the Collateral Agent) have
been made under the Uniform Commercial Code omwike that are required in order for the Collatéxgént to continue at all times
following such change to have a valid, legal andgmted security interest in all the Collateralach of Level 3 and the Borrower also agrees
promptly to notify the Collateral Agent if any metd portion of the Collateral is damaged or deghah

(b) Each year, at the time of delivery of thetifieate pursuant to paragraph (c) of Section 5L&lel 3 shall deliver to the
Collateral Agent certificates of an authorized afi of Level 3 (i) setting forth the informationgréred pursuant to (A) the Annual Perfection
Certificate and (B) until such time as the Collaté?ermit Condition is satisfied with respect tovee3 LLC, the Annual Loan Proceeds Note
Perfection Certificate, or confirming that therestigeen no change in such information since thesddtthe Effective Date Perfection
Certificate or the Effective Date Loan ProceedseNeerfection Certificate, as the case may be,edéte of the most recent certificates
delivered pursuant to this Section and (ii) ceiifiythat all Uniform Commercial Code financing staents (excluding fixture filings) or oth
appropriate filings, recordings or registratiomsluding all refilings, rerecordings and reregistnas, containing a description of the Collat
required to be set forth therein have been fileckobrd in each United States governmental, mualicpother appropriate office in each
jurisdiction identified pursuant to clause (i) abdw the extent necessary to perfect and contimueérfection of the security interests un
the applicable Security Documents for a periodaifless than 18 months after the date of suchficatt (except as noted therein with resj
to any continuation statements to be filed withints period).

SECTION 5.04._Existence; Conduct of Businedsach of Level 3 and the Borrower will, and wiluse each Material
Subsidiary of Level 3 to, do or cause to be dohthadgs necessary to preserve, renew and keaglifofce and effect its legal existence and
its rights, charter and statutory, except wherefdiere to do so would not constitute or resultiMaterial Adverse Effect; providedat the
foregoing shall not prohibit any merger, consolioiat liquidation or dissolution permitted under @ 6.13.

SECTION 5.05._Payment of Taxe€ach of Level 3 and the Borrower will, and witluse each Subsidiary of Level 3 to,
pay its material Tax obligations, before the sahadlecome delinquent or in default, except whkeefailure to pay such Tax would not
constitute or result in a Material Adverse Effect.

SECTION 5.06._Maintenance of PropertieEach of Level 3 and the Borrower shall causgmlperties owned by Level 3,
the Borrower or any Restricted Subsidiary or useldetd for use in the conduct of its business erlihisiness of any Restricted Subsidiary to
be maintained and kept in good condition, repailaorking order and supplied with all necessaryigment and shall cause to be made all
necessary repairs, renewals, replacements, betiesrmed improvements thereof, all as in the
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judgment of Level 3 may be necessary so that teabas carried on in connection therewith may loggny and advantageously conduc
at all times; provided however, that nothing in this Section shall prevent Le¥&om discontinuing the maintenance of any of such

properties if such discontinuance is, in the judghad Level 3, desirable in the conduct of its Imésis or the business of any Subsidiary of
Level 3 and not disadvantageous in any materipe@go the Lenders.

SECTION 5.07._InsuranceEach of Level 3 and the Borrower will, and wiliuse each of the Restricted Subsidiaries to,
keep all of their respective properties which draroinsurable nature insured with insurers, belitlry the Borrower to be responsible,
against loss or damage to the extent that propéysimilar character is usually insured by conmigasimilarly situated and owning like
properties. Level 3 will furnish to the Lenderppon the reasonable request of the Administrativerdgout not more than once during any

calendar year unless a Default or an Event of Defeas occurred and is continuing, informationéasonable detail as to the insurance so
maintained.

SECTION 5.08._Casualty and Condemnatidrevel 3 (a) will furnish to the Administrative &gt prompt written notice of
any casualty or other insured damage to any podi@my Collateral or the commencement of any aabioproceeding for the taking of any
Collateral or any part thereof or interest thergider power of eminent domain or by condemnatiosirailar proceeding in each case only
where Level 3 estimates in good faith that the etgbproceeds from insurance, condemnation awardherwise will exceed $25,000,000
and (b) will ensure that the Net Available Proceefdany such event (whether in the form of insueapmceeds, condemnation awards or

otherwise) are collected and applied in accordavittethe applicable provisions of this Agreemend &ime Security Documents. Level 3 will
act in good faith to collect or compromise all sachounts.

SECTION 5.09._Annual Information MeetingThe Borrower shall, at the request of the Requirenders, hold an annual

meeting (telephonic or otherwise) at which the Bawer will address any questions from the Lenddeting to its affairs, finances, condition
or otherwise to the extent that the relevant infation is public.

SECTION 5.10._Compliance with LawsEach of Level 3 and the Borrower will, and witluse each of the Restricted
Subsidiaries of Level 3 to, comply with all lawagiuding the Communications Act), rules, regulasiamd orders of any Governmental

Authority applicable to it or its property (includj obligations under Licenses), except where theréato do so, individually or in the
aggregate, would not constitute or result in a Maké\dverse Effect.

SECTION 5.11._Use of Proceeddhe proceeds of the Loans will be (a) used timagfce the Existing Term Loans and (b)
to the extent of the remaining proceeds, advangatéBorrower to Level 3 LLC against delivery bétLoan Proceeds Note. No part of the

proceeds of the Loans will be used, whether diyemtindirectly, for any purpose that entails alaimn of any of the Regulations of the
Board, including Regulations T, U and X.




87

SECTION 5.12._Guarantee and Collateral Requirentanther Assuranceslevel 3 and the Borrower will cause the
Guarantee and Collateral Requirement to be andinesatisfied at all times, providedowever, that (a) solely with respect to the Tranche B
Term Loans this obligation shall be subject to Bac? of the First Amendment Agreement, (b) solgith respect to the Tranche B Il Term
Loans this obligation shall be subject to Sectiaf the Second Amendment Agreement, (c) solely wapect to the Tranche B Il Term
Loans this obligation shall be subject to Sectiaf the Third Amendment Agreement and (d) solelthwéspect to the Tranche B 2019 Term
Loans and the Tranche B 2016 Term Loans this didigahall be subject to Section 6 of the Fourthelaiment Agreement. Without
limiting the foregoing, Level 3 and the Borrowedlwand will cause each Subsidiary of Level 3 tee@ute any and all documents, financing
statements, agreements and instruments, and fasthed actions (including the filing of financirsgatements and other documents), which
shall be required under any applicable United Stkte, or which the Collateral Agent may reasonabtyest, to effectuate the transactions
contemplated by the Loan Documents or to gransgukee, protect or perfect the Liens created oniiegd to be created by the Loan
Documents or the validity or priority of any sucteh, all at the expense of the Loan Parties. L8waid the Borrower also agree to provic
the Collateral Agent, from time to time upon requesidence reasonably satisfactory to the Coldt&gent as to the perfection of the Liens
created or intended to be created by the Loan Deatsn In the event that Global Crossing (or anyb@l Crossing Successor Entity) shall
become a Subsidiary of a Restricted Subsidiaryishat-oreign Subsidiary, or shall, directly orinegdtly, transfer, sell, lease, convey or
otherwise dispose of all or substantially all ssets to, or consolidate, amalgamate, merge or i@tbeany similar transaction with, any
Restricted Subsidiary of Level 3 or shall otherwbseconverted to a Domestic Subsidiary of Levedr8/(such Restricted Subsidiary or other
surviving entity of any such consolidation, amalgadion, merger, similar transaction or conversiohGlobal Crossing Successor Entiy
Level 3 and the Borrower will (i) if such Global &&sing Successor Entity is a Domestic Subsidiayse the Guarantee and Collateral
Requirement to be satisfied with respect to suadb@lCrossing Successor Entity, (ii) if such GloBabssing Successor Entity is a Foreign
Subsidiary held directly by Level 3, the BorroweraoDesignated Grantor Subsidiary, cause the Gteswamd Collateral Requirement to be
satisfied with respect to the pledge of 65% ofitbéng Equity Interests in such Global Crossing@ssor Entity and (iii) if such Global
Crossing Successor Entity is a Foreign Subsidiatg Hirectly by another Foreign Subsidiary, cateeGuarantee and Collateral Requirer
to be satisfied with respect to the pledge of 65% e voting Equity Interests in each Global CrogdParent Entity of such Global Crossing
Successor Entity, subject in each case to th@&sigraph of the definition of Guarantee and CaltRequirement; providdtat, upon
satisfaction of the Guarantee and Collateral Reguént with respect to the Equity Interests in satdbal Crossing Successor Entity or each
Global Crossing Parent Entity, as applicable, aieylon the Equity Interests in Global Crossingdoy other Person the Equity Interests of
which were required to be pledged pursuant to eldiijsor (iii) of this sentence prior to givingfett to the subject transaction (other than, in
the case of any Global Crossing Parent Entity,saroh Person that remains a Global Crossing Pargity Gfter giving effect to the subject
transaction)) shall be automatically
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released, and Collateral Agent shall execute atidedeall such releases, termination statementsttogr instruments, and take all such further
actions, as shall be necessary to effectuate dirapany release of Collateral required by thistsene.

SECTION 5.13._Guarantee Permit Condition, Col&Etermit Condition and Global Crossing Pledge Re@ondition.
(&) Each of Level 3 and the Borrower will endeaword cause each Regulated Grantor and each Redy@atrantor to endeavor, in good
faith using commercially reasonable efforts to(fi) cause the Collateral Permit Condition to bes§iad with respect to such Regulated
Grantor and (B) cause the Guarantee Permit Conditidbe satisfied with respect to such Regulatedréntor, in each case at the earliest
practicable date and (ii) obtain the material (@&tnined in good faith by the General Counselafdl 3) authorizations and consents of
Federal and State Authorities required to causeRasfricted Subsidiary to become a Guarantor asrestjby Sections 6.01(d) and 6.02(d).
Each of Level 3 and the Borrower will endeavor, aadse Global Crossing, the direct parent of Gl@raksing and each other applicable
Subsidiary of Level 3 to endeavor, in good faitmgcommercially reasonable efforts to cause thab@ll Crossing Pledge Permit Condition
to be satisfied at the earliest practicable datk véspect to Global Crossing, any Global CrosSingcessor Entity and any Global Crossing
Parent Entity, as applicable. For purposes of$kistion, the requirement that Level 3, the Bormoereany Subsidiary of Level 3 use
“commercially reasonable efforts” shall not be dedrno require it to make material payments in execésiormal fees and costs to or at the
direction of Governmental Authorities or to chartige manner in which it conducts its business inraspect that the management of Level 3
shall determine in good faith to be adverse or relg burdensome. Upon the reasonable requelsteél 3 or the Borrower, the
Administrative Agent and the Lenders will coopenaith Level 3 and the Borrower as necessary to lerthlem to comply with their
obligations under this Section. Solely with reggedhe Tranche B Term Loans, the obligationdaeh in this Section shall be subject to
Section 2 of the First Amendment Agreement. Soléti respect to the Tranche B Il Term Loans, thkgations set forth in this Section
shall be subject to Section 2 of the Second Amemtirigreement. Solely with respect to the TrancHé Berm Loans, the obligations set
forth in this Section shall be subject to Sectiarf the Third Amendment Agreement. Solely withpest to the Tranche B 2019 Term Loans
and the Tranche B 2016 Term Loans, the obligats@tg$orth in this Section shall be subject to S#c6 of the Fourth Amendment
Agreement.

(b) If Level 3 shall determine that Level 3 LLE€dble, consistent with applicable law, to creaam& on any Collateral
owned by it and located in any jurisdiction locaiedhe United States to secure the Loan Proceetks piior to the satisfaction by it of the
Collateral Permit Condition, it will cause LevelLBC promptly to create and perfect such Liens amteand under documentation reason
satisfactory to Level 3 and the Collateral Agent.
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ARTICLE VI

Negative Covenants

Until the Commitments have expired or terminated #ne principal of and interest on each Loan ahtkak payable
hereunder have been paid in full, each of Lev&h&Borrower and each Guarantor covenants and awgigethe Lenders that:

SECTION 6.01._Limitation on Consolidated Debfa) Level 3 shall not, and shall not permit &wgstricted Subsidiary
(other than to the extent permitted by paragraplof{i®ection 6.02) to, directly or indirectly, Incany Indebtedness; providetiowever, that
Level 3 or any Restricted Subsidiary (subjecthim tase of the Borrower and any Borrower RestriSigasidiary, to Section 6.02) may Incur
any Indebtedness if, after giving pro forma effecsuch Incurrence and the receipt and applicatfdhe net proceeds thereof, no Default or
Event of Default would occur as a consequence df sncurrence or be continuing following such Irremce and either (i) the ratio of (A) t
aggregate consolidated principal amount (or, inciee of Indebtedness issued at a discount, thetbereted Value) of Indebtedness of
Level 3 and its Restricted Subsidiaries outstandmgf the most recent available quarterly or ahbal@ance sheet, after giving pro forma
effect to the Incurrence of such Indebtedness agdther Indebtedness Incurred or repaid since batdnce sheet date and the receipt and
application of the net proceeds thereof, to (B) Fsana Consolidated Cash Flow Available for Fixdwes for Level 3 and its Restricted
Subsidiaries for the four full fiscal quarters npréceding the Incurrence of such Indebtedneswsfiarh consolidated financial statements are
available, would be less than 5.0 to 1.0, or (8y&l 3's Consolidated Capital Ratio as of the nmesgnt available quarterly or annual balance
sheet, after giving pro forma effect to (x) theurrence of such Indebtedness and any other Indedgsdncurred or repaid since such balance
sheet date, (y) the issuance of any Capital Stoitlef than Disqualified Stock) of Level 3 sincelsbalance sheet date, including the issu
of any Capital Stock to be issued concurrently wlith Incurrence of such Indebtedness, and (z)etteipt and application of the net proceeds
of such Indebtedness or Capital Stock, as theroagebe, is less than 2.25 to 1.0.

(b) Notwithstanding the foregoing limitation, Leh\3 or any Restricted Subsidiary (other than tbe®ver or any
Borrower Restricted Subsidiary, except to the edqgenmitted by Section 6.02) may Incur any anagthe following (each of which shall be
given independent effect):

() Indebtedness created under the Loan Documetiter(than Indebtedness Incurred pursuant to aitiddel Tranche);

(i) Indebtedness under Credit Facilities in anragate principal amount outstanding or availablegemvtaken together with
the sum of (A) the amount of any Indebtedness antshg or available under the Loan Documents, (Byd¢he amount of any
outstanding Indebtedness Incurred pursuant to eléi)of paragraph (b) of Section 6.02, p(@ the amount of all refinancing
Indebtedness outstanding or available pursuanatese (vi) of paragraph (b) of Section 6.02 in
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respect of Indebtedness previously Incurred putstoatiause (ii) of paragraph (b) of Section 6.0Rs (D) the amount of all
refinancing Indebtedness outstanding or availabteymant to clause (viii) below in respect of Indeltess previously Incurred
pursuant to this clause (ii) at any one time nabtoeed the greater of (x) $2,615,000,000 and.@jjies Pro Forma Consolidated
Cash Flow Available for Fixed Charges of Level 8 #8 Restricted Subsidiaries for the four full ffees next preceding the
Incurrence of such Indebtedness for which finanstalements have been delivered pursuant to Seelidnor 5.02, as applicable,
which amount shall be permanently reduced by theusatnof Net Available Proceeds used after the Hifedate to repay
Indebtedness under any Credit Facilities (includimgLoan Documents) or any refinancing Indebteslimesespect of any Credit
Facilities (including the Loan Documents) Incurmdsuant to clause (vi) of paragraph (b) of Secid}2 or clause (viii) below), ai
not reinvested in Telecommunications/IS Assetsseduto repay Indebtedness created under the Loamnbants or repay other
Indebtedness, pursuant to and as permitted byd®e@107; provided however, that solely for the purposes of the establishroént
any revolving credit commitments or any class ofitéoans pursuant to Section 9.02(d), this claiissHall also permit the
Incurrence of Permitted First Lien Refinancing Ibtiglness;

(iii) Purchase Money Debt; providedowever, that the amount of such Purchase Money Debt doesxceed 100% of the
cost of construction, installation, acquisitiorade, development or improvement of the applicabledommunications/IS Assets;

(iv) Subordinated Debt of Level 3; providetowever, that the aggregate principal amount (or, in #gecof Indebtedness
issued at a discount, the Accreted Value) of sudeltedness, together with any other outstandidghiedness Incurred pursuant to
this clause (iv), shall not exceed $500,000,00ngtone time (which amount shall be permanentlyeed by the amount of Net
Available Proceeds used to repay Subordinated &fdbtvel 3, and not reinvested in Telecommunicatit® Assets or used to repay
the Loan or repay other Indebtedness, pursuamdasa permitted by Section 6.07), except to thergxduch Indebtedness in excess
of $500,000,000 (A) is subordinated to all othetdbtedness of Level 3 other than Indebtednessritpursuant to this clause (iv)
in excess of such $500,000,000 limitation, (B) deetsprovide for the payment of cash interest arthdndebtedness prior to the
latest Maturity Date in effect at the time of innmce of such Indebtedness and (C) (1) does neiderdor payments of principal of
such Indebtedness at stated maturity or by waysifiking fund applicable thereto or by way of angndatory redemption,
defeasance, retirement or repurchase thereof bgll3fincluding any redemption, retirement or rease which is contingent upon
events or circumstances, but excluding any retiremegjuired by virtue of the acceleration of anymant with respect to such
Indebtedness upon any event of default thereunitlegach case on or prior to the latest MaturityeDa effect at the time of
incurrence of such Indebtedness, and (2) doeseratipredemption or other retirement (includingguant to an offer to purchase
made by Level 3 but
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excluding through conversion into capital stock.efel 3, other than Disqualified Stock, without grgyment by Level 3 or its
Restricted Subsidiaries to the holders thereofuoh Indebtedness at the option of the holder ¢i@m or prior to the latest Maturi
Date in effect at the time of incurrence of suctielbtedness or the stated maturity of any Additidimahche then outstanding;

(v) Indebtedness outstanding on the Measurememt; Dat

(vi) Indebtedness owed by Level 3 to any Restri@alsidiary or Indebtedness owed by a Restrictédifiary to Level 3
or a Restricted Subsidiary; providetdowever, that (A) any Person that Incurs Indebtedness doéevel 3 or a Sister Restricted
Subsidiary pursuant to this clause (vi) is a Guamaand a Loan Proceeds Note Guarantor, (B) (xhupe transfer, conveyance or
other disposition by such Restricted Subsidiarierel 3 of any Indebtedness so permitted to a Peviwer than Level 3 or another
Restricted Subsidiary or (y) if for any reason sRestricted Subsidiary ceases to be a Restrictbdidiary, the provisions of this
clause (vi) shall no longer be applicable to surebtedness and such Indebtedness shall be deemadkt been Incurred by the
issuer thereof at the time of such transfer, coameg or other disposition or when such RestrictgasBliary ceases to be a
Restricted Subsidiary; and (C) the payment obligadf (i) such Indebtedness (if clause (A) abovaliap) and (ii) all obligations (if
clause (A) above applies) with respect to any @fteProceeds Note Guarantee of such obligor isesgly subordinated in any
bankruptcy, liquidation or winding up proceedingtoé obligor to the prior payment in full in cashadl obligations with respect to
the Loan Proceeds Note Guarantee of such Loan &ttedeéote Guarantor; and provided furthbowever, that a Foreign Restricted
Subsidiary need not become a Guarantor or a LoaceRds Note Guarantor pursuant to clause (A) aboifesuch time and only so
long as such Foreign Restricted Subsidiary Guaesrday other Indebtedness of Level 3 or any Dom&&stricted Subsidiary;

(vii) Indebtedness Incurred by a Person prior tottime (A) such Person became a Restricted Subgid) such Person
merges into or consolidates with a Restricted Slidnsi or (C) another Restricted Subsidiary mergés or consolidates with such
Person (in a transaction in which such Person bes@aRestricted Subsidiary), which Indebtednessnetibicurred in anticipation
of such transaction and was outstanding prior th $tansaction;

(viii) Indebtedness Incurred to renew, extend nafice, defease, repay, prepay, repurchase, redetia, exchange or
refund (each, a “refinancing”) Indebtedness Inaiarsuant to paragraph (a) above or clauseifi)(i{i), (v), (vii) or (xii) of this
paragraph (b) or this clause (viii), in an aggregaincipal amount (or if issued at a discount,ttfen-Accreted Value) not to exceed
the aggregate principal amount (or if issued aseatint, the then-Accreted Value) of and accruégk@st on the Indebtedness so
refinanced plus the amount of any premium requiogok paid in connection with such refinancing part to the terms of the
Indebtedness so refinanced or the amount of amgipre reasonably
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determined by the Board of Directors of Level Jiasessary to accomplish such refinancing by mebademder offer or privately
negotiated repurchase, plus the expenses of LemeiuBred in connection with such refinancing; pded, however, that (A) if the
Person that originally Incurred the Indebtednedsetoefinanced became, or would have been reqtérbdcome if not already, a
Guarantor or a Loan Proceeds Note Guarantor asudt off the Incurrence of the Indebtedness beifigaeced in accordance with
this covenant, (1) the Person that Incurs the aefiing Indebtedness pursuant to this clause ghaJl be a Guarantor and a Loan
Proceeds Note Guarantor and (2) if the Indebtedioelss refinanced is subordinated to the Loan Re®&ote Guarantee of such
Loan Proceeds Note Guarantor or the GuaranteeedDtiigations of such Guarantor, the refinancirdelitedness shall be
subordinated to the same extent to the Loan Preddete Guarantee of the Loan Proceeds Note Guarantbe Guarantee of the
Obligations of such Guarantor, as the case mainberring such refinancing Indebtedness, (B) tHmamcing Indebtedness shall |
be senior in right of payment to the Indebtednkasis being refinanced and (C) in the case ofrafigancing of Indebtedness
Incurred pursuant to paragraph (a) above or cléus@), (vii) or (xii) or, if such Indebtednessqviously refinanced Indebtedness
Incurred pursuant to any such clause, this clauigp the refinancing Indebtedness by its termshy the terms of any agreement or
instrument pursuant to which such Indebtednesssised, (x) does not provide for payments of prialoiip such Indebtedness at
stated maturity or by way of a sinking fund appbieathereto or by way of any mandatory redemptitaieasance, retirement or
repurchase thereof by Level 3 or any RestrictedsBlidry (including any redemption, retirement guuechase which is contingent
upon events or circumstances, but excluding argemaént required by virtue of the accelerationmf payment with respect to such
Indebtedness upon any event of default thereunidegnch case prior to the time the same are redlbiy the terms of the
Indebtedness being refinanced and (y) does notiperdemption or other retirement (including punsiut an offer to purchase
made by Level 3 or any Restricted Subsidiary) ehsimdebtedness at the option of the holder thgygof to the time the same are
required by the terms of the Indebtedness beingareted, other than, in the case of clause (xy)pm=fy such payment, redemption
or other retirement (including pursuant to an oftepurchase made by Level 3) which is conditionpdn a change of control
pursuant to provisions substantially similar toshalescribed under Section 2.05(d) or upon an sskepursuant to provisions
substantially similar to those described underiSed.07(c);

(ix) Indebtedness (A) in respect of performanceetguor appeal bonds, Guarantees, letters of coedgimbursement
obligations Incurred or provided in the ordinaryicse of business securing the performance of octotif franchise, lease, self-
insurance or license obligations and not in coriaratith the Incurrence of Indebtedness or (B)dgpect of customary agreements
providing for indemnification, adjustment of purskgprice after closing, or similar obligationsfrmm Guarantees or letters of
credit, surety bonds or performance bonds secuaitygsuch obligations of Level 3 or any of its
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Restricted Subsidiaries pursuant to such agreemeotsred in connection with the disposition of/dusiness, assets or Restricted
Subsidiary (other than Guarantees of Indebtedmessried by any Person acquiring all or any portibauch business, assets or
Restricted Subsidiary for the purpose of finan@ogh acquisition) and in an aggregate principalarhoot to exceed the gross
proceeds actually received by Level 3 or any Retetli Subsidiary in connection with such disposition

(x) Indebtedness consisting of Permitted Hedginge&ments;

(xi) Indebtedness not otherwise permitted to beredl pursuant to clauses (i) through (x) abovelause (xii) below,
which, together with any other outstanding Indebéss Incurred pursuant to this clause (xi), haag@negate principal amount no
excess of $50,000,000 at any time outstanding; and

(xii) (A) Effective Date Purchase Money Debt and (Bdebtedness outstanding on the Effective Datkeuthe Existing
Notes and the related indentures, any RestrictbdiGiary Guarantees or Level 3 Guarantees issuedtprthe Effective Date in
accordance with such related indentures and anya@tee of the Financing Inc. Notes issued afteEfifiective Date; provided
however, that in the case of any such Guarantee of tharn€ing Inc. Notes entered into after the Effecate, such Guarantee is
Incurred in accordance with (i) the last senterfggavagraph (d) of this Section 6.01 and (ii) Smt®.02.

(c) Notwithstanding any other provision of thiscBon 6.01, the maximum amount of Indebtednegsltinel 3 or any
Restricted Subsidiary may Incur pursuant to thistiSe 6.01 shall not be deemed to be exceededalaky $o the result of fluctuations in the
exchange rates of currencies.

(d) For purposes of determining any particulanam of Indebtedness under this Section 6.01, Gees, Liens or
obligations with respect to letters of credit suping Indebtedness otherwise included in the deteation of such particular amount shall not
be included and shall not be treated as Indebtedriésr purposes of determining compliance with 8gction 6.01, in the event that an item
of Indebtedness meets the criteria of more tharobtiee types of Indebtedness described in theabtauses, Level 3, in its sole discretion,
shall classify, and may later reclassify, such itfrindebtedness in any manner that complies waith$ection. To the extent permitted under
applicable laws and regulations, in the event émgt Restricted Subsidiary of Level 3 Guaranteesddrtlge Financing Inc. Notes, then Leve
shall cause such Restricted Subsidiary to (i) becar@uarantor and a Loan Proceeds Note Guaraiitdrs(ich Restricted Subsidiary is a
Borrower Restricted Subsidiary, subordinate, in bagkruptcy, liquidation or winding up proceedirfgsach Borrower Restricted Subsidiary,
such Borrower Restricted SubsidiayGuarantee of such Financing Inc. Notes to the@ee of the Obligations and the Loan Proceeds
Guarantee of such Borrower Restricted Subsidiamyiidhe case of Level 3 LLC, to the Loan Proceldd#e) and (iii) in the case of a Level 3
LLC Guarantee of the 2011 Floating Rate Notes,
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the 12.25% Notes, the 9.25% Notes, the 8.75% Ntte2015 Floating Rate Notes, the 10% Notes, Bi859%6 Notes, the 8.125% Notes, the
8.625% Notes or the 7% Notes, cause Level 3 LLénter into the Level 3 LLC 2011 Floating Rate Nd@egplemental Indenture, the Level
3 LLC 12.25% Notes Supplemental Indenture, the L8ud C 9.25% Notes Supplemental Indenture, thedl&/LLC 8.75% Notes
Supplemental Indenture, the Level 3 LLC 2015 FlggafRate Notes Supplemental Indenture, the Level@ 10% Notes Supplemental
Indenture, the Level 3 LLC 9.375% Notes Supplemdntienture, the Level 3 LLC 8.125% Notes Suppletakeimdenture, the Level 3 LLC
8.625% Notes Supplemental Indenture or the Letdl@ 7% Notes Supplemental Indenture, as the cagsebma

SECTION 6.02._Limitation on Indebtedness of therBaer and Borrower Restricted Subsidiarigg) The Borrower shall
not, and shall not permit any Borrower Restrictetdsidiary to, directly or indirectly, Incur any lebtedness; providechowever, that (i) the
Borrower or (ii) any Borrower Restricted Subsidiamgy incur any Indebtedness if, after giving prorfa effect to such Incurrence and the
receipt and application of the net proceeds theremDefault or Event of Default would occur asoagequence of such Incurrence or be
continuing following such Incurrence and the Boreowebt Ratio would be less than 4.25 to 1.0; gedj however, that any Borrower
Restricted Subsidiary that Incurs Indebtednessuamtsto this paragraph (a) is a Guarantor and a Rvaceeds Note Guarantor.

(b) Notwithstanding the foregoing limitation, tBerrower or any Borrower Restricted Subsidiary rtregur any and all of
the following (each of which shall be given indegent effect):

(i) Indebtedness created under the Loan Documetiier(than Indebtedness Incurred pursuant to aitidddl Tranche);

(i) Indebtedness under Credit Facilities in anragate principal amount outstanding or availablegemvtaken together with
the sum of (A) the amount of any Indebtedness antihg or available under the Loan Documents, (B)she amount of any
outstanding Indebtedness Incurred pursuant to eléi)of paragraph (b) of Section 6.01, p(@ the amount of all refinancing
Indebtedness outstanding or available pursuaratee (viii) of paragraph (b) of Section 6.01 ispect of Indebtedness previously
Incurred pursuant to clause (i) of paragraph @iection 6.01, plufD) the amount of all refinancing Indebtedness tamiding or
available pursuant to clause (vi) below in respéd¢hdebtedness previously Incurred pursuant t ¢kduse (ii), at any one time not
to exceed the greater of (x) $2,615,000,000 an@.(/}yimes Pro Forma Consolidated Cash Flow Avklédr Fixed Charges of the
Borrower and the Borrower Restricted Subsidiaraedtie four full fiscal quarters next preceding theurrence of such Indebtedness
for which financial statements have been delivgneduant to Section 5.01 or 5.02, as applicablé;iwdimount shall be permaner
reduced by the amount of Net Available Proceedd afier the Effective Date to repay Indebtednesieuany Credit Facilities
(including the Loan Documents) or any refinancinddbtedness in respect of any Credit Facilitieslfoing the Loan
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Documents) Incurred pursuant to clause (viii) afagaaph (b) of Section 6.01 or clause (vi) belcav)d not reinvested in
Telecommunications/IS Assets or used to repay ledigless created under the Loan Documents or reépay lodebtedness,
pursuant to and as permitted by Section 6.07; demlji however, that solely for the purposes of the establishméany revolving
credit commitments or any class of term loans pamsto Section 9.02(d), this clause (ii) shall gdsomit the Incurrence of Permitt
First Lien Refinancing Indebtedness;

(iii) Indebtedness of the Borrower or any BorrowRastricted Subsidiary outstanding on the Measurébate;

(iv) Indebtedness owed by the Borrower to a ResliSubsidiary, Indebtedness owed by a BorrowetriRiesl Subsidiary
to Level 3 or a Restricted Subsidiary (includinddbtedness owed by a Borrower Restricted Subsitieapother Borrower
Restricted Subsidiary), and Indebtedness with gmeagite principal amount not in excess of $10,dM4 any time outstanding
owed by the Borrower to Level 3 or any Sister Ret&td Subsidiary; providedhowever, that (A) any Borrower Restricted
Subsidiary that Incurs Indebtedness owed to Lewwl 8 Sister Restricted Subsidiary pursuant todlaisse (iv) is a Guarantor and a
Loan Proceeds Note Guarantor, (B)(x) upon the fesinsonveyance or other disposition by such BoaoRestricted Subsidiary or
the Borrower of any Indebtedness so permittedReraon other than the Borrower or another Borrdwestricted Subsidiary or (y)
for any reason such Borrower Restricted Subsidiaases to be a Borrower Restricted Subsidianprbnsions of this clause (iv)
shall no longer be applicable to such Indebtedasdssuch Indebtedness shall be deemed to havdrmered by the borrower
thereof at the time of such transfer, conveyanaetiwer disposition or when such Borrower RestriGetsidiary ceases to be a
Borrower Restricted Subsidiary and (C) the paynodfigation of (i) such Indebtedness (if clause &hpve applies) and (ii) all
obligations (if clause (A) above applies) with respto any Offering Proceeds Note Guarantee of ebtibor is expressly
subordinated in any bankruptcy, liquidation or witgdup proceeding of the obligor to the prior pawtie full in cash of all
obligations of such Guarantor with respect to tbarh. Proceeds Note Guarantee of such Loan Procesd<Adiarantor; angrovided
further, however, that a Foreign Restricted Subsidiary need nobimeca Guarantor or a Loan Proceeds Note Guarantsugnt to
clause (A) above until such time and only so losgach Foreign Restricted Subsidiary Guaranteestiey Indebtedness of Leve
or any Domestic Restricted Subsidiary;

(v) Indebtedness Incurred by a Person (other tleIL3 or any Sister Restricted Subsidiary) praothe time (A) such
Person became a Borrower Restricted SubsidiarysBh Person merges into or consolidates with aoB@r Restricted Subsidiary
or (C) a Borrower Restricted Subsidiary merges artoonsolidates with such Person (in a transadtiavhich such Person becomes
a Borrower Restricted Subsidiary), which Indebtesdngas not Incurred in anticipation of such tratisacand was outstanding prior
to such transaction;
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provided, however, that after giving effect to the Incurrence of dnglebtedness pursuant to this clause (v), (xeeith) the
Borrower could Incur at least $1.00 of additiomadébtedness pursuant to paragraph (a) above codnpsiteg “5.0 to 1.0” rather
than “4.25 to 1.0” as it appears therein or (2)ridtio computed pursuant to paragraph (a) abowgdize no higher than before
giving effect to the Incurrence of such Indebtedrasd (y) such Person or the Borrower Restrictdisifliary into which such Pers
merges or consolidates is a Guarantor and a LaaceBds Note Guarantor;

(vi) Indebtedness of the Borrower or any BorrowesfRcted Subsidiary Incurred to renew, extendnagfce, defease,
repay, prepay, repurchase, redeem, retire, exchamgéund (each, a “refinancing”) IndebtednesthefBorrower or any Borrower
Restricted Subsidiary Incurred pursuant to pardg(apabove or clause (i), (ii), (iii), (v) or (®f this paragraph (b) or this clause
(vi), in an aggregate principal amount (or if is$a a discount, the then-Accreted Value) not tweer the aggregate principal
amount (or if issued at a discount, the then-Aed@talue) of and accrued interest on the Indebtsise refinanced plus the amount
of any premium required to be paid in connectiothwiuch refinancing pursuant to the terms of thieltedness so refinanced or the
amount of any premium reasonably determined bBtherd of Directors of Level 3 as necessary to agisim such refinancing by
means of a tender offer or privately negotiatedirelpase, plus the expenses of the Borrower Incumrednnection with such
refinancing; provided however, that (A) if the Person that originally Incurrdeetindebtedness to be refinanced became, or would
have been required to become if not already, a&ar or a Loan Proceeds Note Guarantor as a i&fsihié Incurrence of the
Indebtedness being refinanced in accordance wiglctivenant, (1) the Person that Incurs the refimanindebtedness pursuant to
this clause (vi) (if not the Borrower) shall be aaBantor and a Loan Proceeds Note Guarantor anfit(i2) Indebtedness to be
refinanced is subordinated to the Loan Proceeds Botrantee of such Loan Proceeds Note Guarantbe @uarantee of the
Obligations of such Guarantor, the refinancing bitddness shall be subordinated to the same extéime .oan Proceeds Note
Guarantee of such Loan Proceeds Note Guarantbedstiarantee of the Obligations of such Guaraatothe case may be, Incurr
such refinancing Indebtedness, (B) the refinantidgbtedness shall not be senior in right of payrteethe Indebtedness that is
being refinanced and (C) in the case of any refimanof Indebtedness Incurred pursuant to paragf@pabove or clause (i), (v) or
(x) or, if such Indebtedness previously refinanketebtedness Incurred pursuant to any such cléhiseslause (vi), the refinancing
Indebtedness by its terms, or by the terms of @mgeanent or instrument pursuant to which such lretiiess is issued, (x) does not
provide for payments of principal of such Indebtesmat stated maturity or by way of a sinking fapglicable thereto or by way of
any mandatory redemption, defeasance, retiremeamipoirchase thereof by the Borrower or any BorradRestricted Subsidiary
(including any redemption, retirement or repurchabkeh is contingent upon events or circumstanbaesgexcluding any retirement
required by virtue of the acceleration of any paghwith respect to such Indebtedness upon any efatdfault thereunder), in each
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case prior to the time the same are required byetimes of the Indebtedness being refinanced anddg$ not permit redemption or
other retirement (including pursuant to an offeptwchase made by the Borrower or a Borrower RasttiSubsidiary) of such
Indebtedness at the option of the holder thereiof po the time the same are required by the terhtise Indebtedness being
refinanced, other than, in the case of clausenXy)p any such payment, redemption or other rgtést (including pursuant to an
offer to purchase made by the Borrower) which isdittoned upon a change of control pursuant to igsiors substantially similar to
those described under Section 2.05(d) or upon s&t aale pursuant to provisions substantially simd those described under
Section 6.07(c);

(vii) Indebtedness of the Borrower or any BorroRestricted Subsidiary (A) in respect of performarstgety or appeal
bonds, Guarantees, letters of credit or reimburs¢wigligations Incurred or provided in the ordinapurse of business securing the
performance of contractual, franchise, lease,isslirance or license obligations and not in corioratith the Incurrence of
Indebtedness or (B) in respect of customary agraesyproviding for indemnification, adjustment ofrpbiase price after closing, or
similar obligations, or from Guarantees or letirsredit, surety bonds or performance bonds seguany such obligations of the
Borrower or any Borrower Restricted Subsidiary parg to such agreements, Incurred in connectiom thié disposition of any
business, assets or Borrower Restricted Subsiiingr than Guarantees of Indebtedness IncurrethpyPerson acquiring all or any
portion of such business, assets or Borrower RéstriSubsidiary for the purpose of financing sumiuisition) and in an aggregate
principal amount not to exceed the gross proceetisby received by the Borrower or any BorrowesRieted Subsidiary in
connection with such disposition;

(viii) Indebtedness of the Borrower or any BorrowRarstricted Subsidiary consisting of Permitted Hegid\greements;

(i) Indebtedness of any Foreign Restricted Subsjddf the Borrower not otherwise permitted to beurred pursuant to
clause (i) through (viii) above or clause (x) beJavhich, together with any other outstanding Inéelbess Incurred pursuant to this
clause (ix) has an aggregate principal amountmekcess of $100,000,000 at any time outstanding;

(X) (A) Effective Date Purchase Money Debt inityalhcurred by the Borrower or any Borrower ReseitBubsidiary or
another Person that became a Borrower Restrictbdi@ary on or before the Effective Date and (Bjdhtedness under the
Financing Inc. Notes and the related Financing limdentures, any Guarantees of the Financing lotedNissued prior to the
Effective Date in accordance with such related Réirag Inc. Indentures and any Guarantee of theri€ing Inc. Notes issued after
the Effective Date; provideghowever, that in the case of any such Guarantee of tharn€ing Inc. Notes entered into after the
Effective Date, such Guarantee is Incurred in ataoce with the last sentence of paragraph (d)ief3action 6.02; and
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(c) Notwithstanding any other provision of thisc8en 6.02, the maximum amount of Indebtednes®8treower or any
Borrower Restricted Subsidiary may Incur pursuarthts Section 6.02 shall not be deemed to be ebexkdue solely to the result of
fluctuations in the exchange rates of currencies.

(d) For purposes of determining any particular am@f Indebtedness under this Section 6.02, Gueear(other than
Guarantees of Indebtedness of Level 3 or any Sitetricted Subsidiary that are not Guaranteesdsltedness Incurred by Level 3 or any
Sister Restricted Subsidiary pursuant to clau$@fijparagraph (b) of Section 6.01), Liens or odfigns with respect to letters of credit
supporting Indebtedness otherwise included in #terchination of such particular amount shall nointwéuded and shall not be treated as
Indebtedness. For purposes of determining comgaiavith this Section 6.02, in the event that amitd Indebtedness meets the criteria of
more than one of the types of Indebtedness destiibihe above clauses, the Borrower, in its siderdtion, shall classify, and may later
reclassify, such item of Indebtedness in any matiregrcomplies with this Section. To the extentiged under applicable laws and
regulations, in the event that any Borrower RegtdSubsidiary Guarantees any of the FinancingNiotes, then the Borrower shall cause
such Borrower Restricted Subsidiary to (i) becon@uarantor and a Loan Proceeds Note Guarantoto @Jbordinate, in any bankruptcy,
liquidation or winding up proceeding of such BormviRestricted Subsidiary, such Borrower Restri@alsidiary’s Guarantee of such
Financing Inc. Notes to the Guarantee of the Obbga and the Loan Proceeds Note Guarantee ofBoalower Restricted Subsidiary (or, in
the case of Level 3 LLC, to the Loan Proceeds Naxel) (iii) in the case of a Level 3 LLC Guaranté¢he 2011 Floating Rate Notes, the
12.25% Notes, the 9.25% Notes, the 8.75% Note<2@té Floating Rate Notes, the 10% Notes, the 98BKbtes, the 8.125% Notes, the
8.625% Notes or the 7% Notes, cause Level 3 LLénter into the Level 3 LLC 2011 Floating Rate Nddepplemental Indenture, the Level
3 LLC 12.25% Notes Supplemental Indenture, the L8ud C 9.25% Notes Supplemental Indenture, thedl&/LLC 8.75% Notes
Supplemental Indenture, the Level 3 LLC 2015 FloafRate Notes Supplemental Indenture, the Level@ 10% Notes Supplemental
Indenture, the Level 3 LLC 9.375% Notes Supplemdntienture, the Level 3 LLC 8.125% Notes Suppletakimdenture, the Level 3 LLC
8.625% Notes Supplemental Indenture or the Letdl@ 7% Notes Supplemental Indenture, as the cagebma

SECTION 6.03._Limitation on Restricted Payments) Level 3:

(i) shall not, and shall not permit any RestricBbsidiary to, directly or indirectly, declare aypany dividend, or make
any distribution, in respect of its Capital Stock@the holders thereof, excluding any dividenddistributions which are made
solely to Level 3 or a Restricted Subsidiary (ahduch Restricted Subsidiary is not a Wholly Owigdbsidiary, to the other
stockholders of such Restricted Subsidiary on aatabasis or on a basis that results in the pebgilLevel 3 or a Restricted
Subsidiary of dividends or distributions of greatatue than it would receive on a pro rata basigny dividends or distributions
payable solely in shares of Capital Stock of L&sébther than
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Disqualified Stock) or in options, warrants or athights to acquire Capital Stock of Level 3 (otkteain Disqualified Stock);

(i) shall not, and shall not permit any Restric&ubsidiary to, purchase, redeem, or otherwiseeretiacquire for value
(x) any Capital Stock of Level 3 or any Restric&dbsidiary or (y) any options, warrants or riglatpurchase or acquire shares of
Capital Stock of Level 3 or any Restricted Subsidia any securities convertible or exchangeahtie $thares of Capital Stock of
Level 3 or any Restricted Subsidiary, except, in such case, any such purchase, redemption ogmetint or acquisition for value
(A) paid to Level 3 or a Restricted Subsidiary {orthe case of any such purchase, redemptionh@r oétirement or acquisition for
value with respect to a Restricted Subsidiary ithabt a Wholly Owned Subsidiary, to the other klmdders of such Restricted
Subsidiary on a pro rata basis or on a basis ésaits in the receipt by Level 3 or a Restricteldsiliary of payments of greater va
than it would receive on a pro rata basis) or (@ solely in shares of Capital Stock (other thagsgDalified Stock) of Level 3;

(iii) shall not make, or permit any Restricted Sdlzgy to make, any Investment (other than an Itmest in Level 3 or a
Restricted Subsidiary or a Permitted Investmengnn Person, including the Designation of any Retetit Subsidiary as an
Unrestricted Subsidiary, or the Revocation of amghsDesignation, according to Section 6.10;

(iv) shall not, and shall not permit any RestricBdbsidiary to, redeem, defease, repurchase, mtotherwise acquire or
retire for value, prior to any scheduled matunigpayment or sinking fund payment, Indebtednedsewél 3 which is subordinate in
right of payment to the Guarantee by Level 3 of@Hixigations or Indebtedness of any Restricted flidry which is subordinate in
right of payment to the Loans (in the case of tber@wver) or the Guarantee of the Obligations (& ¢hse of Restricted Subsidiaries
other than the Borrower) by such Restricted Sublgidiother than any redemption, defeasance, repse;hietirement or other
acquisition or retirement for value made in anttipn of and satisfying a scheduled maturity, repamt or sinking fund obligation
due within one year thereof); and

(v) shall not, and shall not permit any Restricgbsidiary to, issue, transfer, convey, sell oentlise dispose of Capital
Stock of any Restricted Subsidiary to a Personrdtian Level 3 or another Restricted Subsidiathéf result thereof is that such
Restricted Subsidiary shall cease to be a Reglristdsidiary, in which event the amount of suchstReted Payment” shall be the
Fair Market Value of the remaining interest, if amysuch former Restricted Subsidiary held by Lé&vand the other Restricted
Subsidiaries (each of clauses (i) through (v) beiridRestricted Paymeiit

if:
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(1) an Event of Default, or an event that with plassing of time or the giving of notice, or botlguld constitute a
Event of Default, shall have occurred and be caitig, or

(2) upon giving effect to such Restricted PaymeEatiel 3 could not Incur at least $1.00 of additidnaebtedness
pursuant to paragraph (a) of Section 6.01, or

(3) upon giving effect to such Restricted Paymtm,aggregate of all Restricted Payments made after
Measurement Date, including Restricted Paymenterpadsuant to clause (A) or (B) of the provisohat énd of this
sentence, and Permitted Investments made on ortédeasurement Date pursuant to clause (i) @f ¢he definition
thereof (the amount of any such Restricted PaymeRermitted Investment, if made other than in casbe based upon
Fair Market Value) exceeds the sum of:

(A) 50% of cumulative Consolidated Net Income ofrék3 and its Restricted Subsidiaries (or subtnagti
in the case that Consolidated Net Income of Levah@ its Restricted Subsidiaries shall be negali®6% of such
negative amount) since the end of the last fulidigjuarter prior to the Measurement Date throbghdst day of
the last full fiscal quarter ending prior to theelaf such Restricted Payment for which consolidéitgancial
statements have been delivered pursuant to Segtidnor 5.02, as applicable, and

(B) plus, in the case of any Revocation made after the Measent Date, an amount equal to the less
the portion (proportionate to Level 3's equity irest in the Subsidiary to which such Revocatioates) of the Fair
Market Value of the net assets of such Subsidiatiyeatime of Revocation and the amount of Invesiisie
previously made (and treated as a Restricted Paytgihevel 3 or any Restricted Subsidiary in s@ehbsidiary;

provided, however, that Level 3 or a Restricted Subsidiary may, aithregard to the limitations in clause (3) butjeabto clauses

(1) and (2), make (A) Restricted Payments in ameggfe amount not to exceed the sum of $50,00@08Qhe aggregate net cash
proceeds received after the Measurement Date ¢qpisal contributions to Level 3, from the issuaifother than to a Subsidiary or
an employee stock ownership plan or trust estadudidly Level 3 or any such Subsidiary for the berdfiheir employees) of Capital
Stock (other than Disqualified Stock) of Level 8ddii) from the issuance or sale of Indebtedndédswvel 3 or any Restricted
Subsidiary (other than to a Subsidiary, Level ammemployee stock ownership plan or trust estaddidly Level 3 or any such
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Subsidiary for the benefit of their employees) thiter the Measurement Date has been converteairdrchanged for Capital Sto
(other than Disqualified Stock) of Level 3 and (Byestments in Persons engaged in the TelecomntionisdS Business in an
aggregate amount not to exceed the after-tax gathesale, after the Measurement Date, of SpAstsets to the extent sold for
cash, Cash Equivalents, Telecommunications/IS Assethe assumption of Indebtedness of Level JprRestricted Subsidiary
(other than Indebtedness that is subordinatedeth dfans, the Loan Proceeds Note or any applicabdedbtee of the Obligations or
Loan Proceeds Note Guarantee) and release of Bearadl all Restricted Subsidiaries from all liailitn the Indebtedness assumed.
The aggregate net cash proceeds referred to imthediately preceding clauses (A)(i) and (A)(iigp#imot be utilized to make
Restricted Payments pursuant to such clauses txtkat such proceeds have been utilized to makmaifed Investments under
clause (i) of the definition of “Permitted Investntg.”

(b) Notwithstanding the foregoing limitation,

() Level 3 may pay any dividend on Capital Stolany class of Level 3 within 60 days after theldeation thereof if, on
the date when the dividend was declared, LeveluBddeave paid such dividend in accordance withfonegoing provisions;
provided, however, that at the time of such payment of such dividendother Event of Default shall have occurred laad
continuing (or result therefrom);

(i) Level 3 may repurchase any shares of its Com®tmck or options to acquire its Common Stock fidansons who wel
formerly directors, officers or employees of Le@abr any of its Subsidiaries or other Affiliatesan amount not to exceed
$3,000,000 in any 12-month period;

(iii) Level 3 and any Restricted Subsidiary mayirahce any Indebtedness otherwise permitted bysel&uiii) of
paragraph (b) of Section 6.01 or clause (vi) obgeaaph (b) of Section 6.02;

(iv) Level 3 and any Restricted Subsidiary mayreetir repurchase any Capital Stock of Level 3 arof Restricted
Subsidiary or any Subordinated Debt of Level 3xatmange for, or out of the proceeds of substagt@hcurrent sale (other than t
Subsidiary or an employee stock ownership plamust established by Level 3 or any such Subsid@mryhe benefit of their
employees) of, Capital Stock (other than DisquadifStock) of Level 3; providedhowever, that the proceeds from any such
exchange or sale of Capital Stock shall be excldded any calculation pursuant to clause (A)(iYhe proviso at the end of
paragraph (a) above or pursuant to clause (b)eofidfiinition of “Invested Capital”; and
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(v) Level 3 may pay cash dividends in any amountimexcess of $50,000,000 in any 12-month penoespect of
Preferred Stock of Level 3 (other than Disqualifitdck).

The Restricted Payments described in the foregdaagses (i), (ii) and (v) shall be included in tiaculation of Restricted Payments; the
Restricted Payments described in clauses (iii)(andhall be excluded in the calculation of Red&d Payments.

(c) The Borrower may not, and may not permit ayrBwer Restricted Subsidiary to, pay any dividendnake any
distribution in respect of shares of its Capitalcitheld by Level 3 or a Sister Restricted Subsjdferhether in cash, securities or other
Property) or any payment (whether in cash, seesriir other Property) on account of the purcha&sksmption, retirement, acquisition,
cancellation or termination of any such sharesagit@al Stock (all such dividends, distributions grayments being referred to herein as “
Level 3 Transfers$), other than (i) Level 3 Transfers at such tiraesl in such amounts as shall be necessary to peenet 3 to pay
administrative expenses attributable to the opamatof its Restricted Subsidiaries, (i) Level &fisfers at such times and in such amounts as
are sufficient for Level 3 to make the timely paymef interest, premium (if any) and principal (viher at stated maturity, by way of a
sinking fund applicable thereto, by way of any matody redemption, defeasance, retirement or repiseckhereof, including upon the
occurrence of designated events or circumstancky virtue of acceleration upon an event of defarty way of redemption or retirement
at the option of the holder of the Indebtednedseskl 3, including pursuant to offers to purchasejording to the terms of any Indebtedness
of Level 3, (iii) Level 3 Transfers (A) to permielel 3 to satisfy its obligations in respect ofcktoption plans or other benefit plans for
management or employees of Level 3 and its SulvidigB) to permit Level 3 to pay dividends onfereed Stock of Level 3 in an amount
not to exceed the aggregate net cash proceedseddsy Level 3 (1) after September 30, 1999, fromissuance of Capital Stock, and
(2) from the issuance or sale of Indebtedness vélL@ or any Restricted Subsidiary that after Sapier 30, 1999, has been converted into or
exchanged for Capital Stock of Level 3, (C) in an@al amount not to exceed 50% of Level 3's Codstdid Net Income for the prior fiscal
year and (D) Level 3 Transfers in amounts not fteed the amount required by Level 3 to pay accamedunpaid interest on a
Indebtedness of Level 3 due upon the conversiarhange or purchase of such Indebtedness intoy feitlo Capital Stock of Level 3 and
(iv) additional Level 3 Transfers after Octobe2003 in an aggregate amount not to exceed $50,000the aggregate.

SECTION 6.04._Limitation on Dividend and Other Regnt Restrictions Affecting Restricted Subsidiarigga) Level 3
shall not, and shall not permit any Restricted fliéigy to, directly or indirectly, create or othése cause or suffer to exist or become
effective any consensual encumbrance or restri¢tatrer than pursuant to law or regulation) onahaity of any Restricted Subsidiary (i) to
pay dividends (in cash or otherwise) or make ahgmotlistributions in respect of its Capital Stogkned by Level 3 or any other Restricted
Subsidiary or pay any Indebtedness or other olitigaiwed to Level 3 or any other Restricted Sulasidi(ii) to make loans or advances to
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Level 3 or any other Restricted Subsidiary or (diXransfer any of its Property to Level 3 or alyer Restricted Subsidiary.

(b) Notwithstanding the foregoing limitation, Ld\&2may, and may permit any Restricted Subsidiargteate or otherwise
cause or suffer to exist

(i) any encumbrance or restriction in effect on Foairth Amendment Effective Date pursuant to anyeggient as in effect
on the Fourth Amendment Effective Date,

(i) any encumbrance or restriction under the LBartuments, and any customary (as conclusively oéted in good faith
by the Chief Financial Officer of Level 3) encumibca or restriction applicable to a Restricted Sdibsy that is contained in an
agreement or instrument governing or relating ttebtedness contained in any Qualified Receivabtdifysaor Purchase Money
Debt Incurred pursuant to clause (ii) of paragréghunder Section 6.01 or clause (ii) of paragréphunder Section 6.02 (or
refinancing Indebtedness thereof Incurred pursteaalause (viii) of paragraph (b) under Sectionl6o® clause (vi) of paragraph
(b) under Section 6.02); providethowever, that such encumbrances and restrictions do mdtttlhe ability of such Restricted
Subsidiary, directly or indirectly (including thrgh another Subsidiary of the Borrower) (i) to pawidends (in cash or otherwise) or
make any other distributions in respect of its @dBtock owned by the Borrower or any other BooWestricted Subsidiary or [
any Indebtedness or other obligation owed to thed®eer, (ii) to make loans or advances to the Beeoor (iii) to transfer any of it
Property (other than in the case of Purchase M@y, the Telecommunications/IS Assets installedstructed, acquired, leased,
developed or improved with the proceeds of sucltliage Money Debt and any improvements or accestiensto) to the Borrowe

(iii) any encumbrance or restriction pursuant taagreement relating to any Acquired Debt, whichuenicrance or
restriction is not applicable to any Person, orghaperties or assets of any Person, other thaR¢h&on so acquired,

(iv) any encumbrance or restriction pursuant tagreement effecting a refinancing of Indebtedneesrted pursuant to an
agreement referred to in clause (i), (ii) or (@this paragraph (b); providedhowever, that the provisions contained in such
agreement relating to such encumbrance or resimietie no more restrictive (as so determined) ynraaterial respect than the
provisions contained in the agreement the subljeredf,

(v) in the case of clause (iii) of paragraph (a)\ah any encumbrance or restriction contained insaturity agreement
(including a Capital Lease Obligation) securingdbttdness of Level 3 or a Restricted Subsidiargratise permitted under this
Agreement, but only to the extent such restricti@strict the transfer of the Property subjectuchssecurity agreement,
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(vi) in the case of clause (iii) of paragraph (adae, customary provisions (A) that restrict thblstting, assignment or
transfer of any Property that is a lease, licecsayeyance or similar contract, (B) contained iseasale or other asset disposition
agreements limiting the transfer of the Properipdesold or disposed of pending the closing of ssadle or disposition or (C) arising
or agreed to in the ordinary course of businessieiating to any Indebtedness, and that do ndtyidually or in the aggregate,
detract from the value of Property of Level 3 oy &estricted Subsidiary in any manner materialégdl 3 or any Restricted
Subsidiary,

(vii) any encumbrance or restriction with respecatRestricted Subsidiary imposed pursuant to aseagent which has
been entered into for the sale or disposition lbérasubstantially all of the Capital Stock or Peoy of such Restricted Subsidiary;
provided, however, that the consummation of such transaction wootdesult in a Default or an Event of Default, thath
restriction terminates if such transaction is alwaredl and that the consummation or abandonmentabftsansaction occurs within
one year of the date such agreement was entered int

(viii) any encumbrance or restriction pursuanttis tAgreement, and

(ix) any encumbrance or restriction pursuant tagreement relating to any Indebtedness of a FoRéstricted Subsidiary

Incurred pursuant to clause (ix) of paragraph {l§ection 6.02 that is applicable only to such kprdRestricted Subsidiary and its
Subsidiaries.

SECTION 6.05._Limitation on Liens.Level 3 shall not, and shall not permit any Rettd Subsidiary to, directly or

indirectly, Incur or suffer to exist any Lien onwith respect to any Property now owned or acquafer the Effective Date to secure any
Indebtedness other than:

(i) Liens existing on the Effective Date and seegrindebtedness outstanding on the Effective Datéch in any event she
not include Liens securing the Parent Intercompdote or the Existing Notes;

(i) Liens Incurred on or after the Effective Date:

(1) pursuant to the Loan Documents to secure lediglgiss permitted to be Incurred pursuant to cl@i)sed
paragraph (b) under Section 6.01 or clause (ipavhgraph (b) under Section 6.02 (or Permitted Eies1 Refinancing
Indebtedness Incurred pursuant to clause (viipashgraph (b) under Section 6.01 or clause (vwavhgraph (b) under
Section 6.02);

(2) on Receivables, collections thereof and acsastablished solely for the collection of suchdaables to
secure Indebtedness under Qualified Receivablafitiesgermitted to be Incurred pursuant to cla(igeof paragraph
(b) under Section 6.01 or clause (ii) of paragraph
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(b) under Section 6.02 (or refinancing Indebtediieeeeof Incurred pursuant to clause (viii) of gaegoh (b) under
Section 6.01 or clause (vi) of paragraph (b) urgkstion 6.02);

(3) on cash to secure reimbursement obligatiomespect of letters of credit permitted to be Inedrpursuant to
clause (ii) of paragraph (b) under Section 6.0tlause (ii) of paragraph (b) under Section 6.0Z¢financing Indebtedness
thereof Incurred pursuant to clause (vi) of parpgréb) under Section 6.02 or clause (viii) of paegip (b) under
Section 6.01), providethat the amount of such cash does not exceed 11@86 éace amount of such letters of credit;

(4) on Property acquired after the Effective Datthwthe proceeds of Purchase Money Debt Incurredyaunt to
clause (ii) of paragraph (b) under Section 6.0tlause (ii) of paragraph (b) under Section 6.0Z¢financing Indebtedness
thereof Incurred pursuant to clause (vi) of parpréb) under Section 6.02 or clause (viii) of pasgip (b) under
Section 6.01) to secure such Purchase Money Dehtidedthat any such Lien may not extend to any Propetigrahan
the Telecommunications/IS Assets installed, conttdj acquired, leased, developed or improved thigtproceeds of such
Purchase Money Debt and any improvements or aceestiereto (it being understood that all Indeb¢sgrto any single
lender or group of related lenders or outstandimgden any single credit facility, and in any cadatiag to the same group
collection of Telecommunications/IS Assets finanttegteby, shall be considered a single Purchaseeibebt, whether
drawn at one time or from time to time);

(5) on the Collateral to secure Permitted FirsnliRefinancing Indebtedness; providedt such Liens are subjec
a Permitted First Lien Intercreditor Agreement anel permitted under the provisions of all Matehalebtedness of Level 3
and its Subsidiaries at the time such Liens areried; and

(6) on the Collateral to secure Permitted Firsnlliedebtedness; providehat such Liens are subject to a Permitted
First Lien Intercreditor Agreement and are permditi@der the provisions of all Material Indebtednefkevel 3 and its
Subsidiaries at the time such Liens are incurred;

(iii) Liens in favor of Level 3 or any RestrictedilSsidiary; provided however, that any subsequent issue or transfer of
Capital Stock or other event that results in arshsRestricted Subsidiary ceasing to be a Restristdasidiary or any subsequent
transfer of the Indebtedness secured by any swah (eixcept to Level 3 or a Restricted Subsidianglide deemed, in each case, to
constitute the Incurrence of such Lien by the boewothereof;
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(iv) Liens outstanding on the Effective Date sesgriPurchase Money Debt and Liens on Property aegjaifter the
Effective Date with the proceeds of Purchase Mdpelt Incurred pursuant to clause (iii) of paragréphunder Section 6.01 to
secure such Purchase Money Debt, provitiatlany such Lien may not extend to any Propdfigrahan the Telecommunications
Assets installed, constructed, acquired, leasacdldped or improved with the proceeds of such PagselMoney Debt and any
improvements or accessions thereto (it being utoletdshat all Indebtedness to any single lendgroup of related lenders or
outstanding under any single credit facility, andny case relating to the same group or colleaiforelecommunications/IS Assets
financed thereby, shall be considered a singleHase Money Debt, whether drawn at one time or fiiore to time);

(v) Liens to secure Acquired Debt, providibdt (a) such Lien attaches to the acquired Prppeidr to the time of the
acquisition of such Property and (b) such Lien dumsextend to or cover any other Property;

(vi) Liens to secure Indebtedness Incurred to eefae, in whole or in part, Indebtedness secureghigyien referred to in
the foregoing clauses (i), (iv) and (v) or thisuda (vi) so long as such Lien does not extend yoottmer Property (other than
improvements and accessions to the original Prgpanrtd the principal amount of Indebtedness sorgseldis not increased except as
otherwise permitted under clause (viii) of paragréip) of Section 6.01 or clause (vi) of paragraphaf Section 6.02;

(vii) Liens on Property (A) not constituting Cokaal and (B) not required to become Collaterabfolhg the satisfaction of
the Guarantee Permit Condition and the Collategafi?t Condition, Incurred on or after the Measurahigate not otherwise
permitted by the foregoing clauses (i) through(bt including in the computations of Liens peretttunder this clause (vii) Liens
existing on the Effective Date which remain exigtat the time of computation which are otherwisenpted under clause (i))
securing Indebtedness of Level 3 or any Restriigasidiary (other than the Borrower or any BorroRestricted Subsidiary) in an
aggregate amount not to exceed 5% of Level 3's @lateted Tangible Assets;

(viii) Liens on Property of any Non-Telecommunicets Subsidiary; providedhowever, that the Incurrence of such Lien
does not require the Person Incurring such Liesetmre any Indebtedness of any Person other tNam-& elecommunications
Subsidiary;

(ix) Liens to secure Indebtedness Incurred pursteadtause (viii) of paragraph (b) of Section 6.02;

(x) Liens to secure amounts deposited into an asaazount for the benefit of holders of the 9.25%ids, the 2015 Floatil
Rate Notes, the 8.75% Notes, the 10% Notes, th#%Notes, the 8.125% Notes, the 8.625% Notes,
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the 7% Notes and any other of the Borrower’s semisecured notes representing Indebtedness Indoyrtrtk Borrower in
accordance with Section 6.02(a), in connection watfemptions of such notes and the prepayment gl 3eLLC, in accordance
with Section 6.03, of the 9.25% Offering Proceea¢eNthe 2015 Floating Rate Offering Proceeds Nb&8.75% Offering Procee
Note, the 10% Offering Proceeds Note, $&75% Offering Proceeds Note, the 8.125% OffeRngceeds Note, the 8.625% Offer
Proceeds Note, the 7% Offering Proceeds Note anpdter intercompany note issued by Level 3 LL@h® Borrower in respect of
the proceeds of an offering of the Borrower’s senimtes representing Indebtedness Incurred by theo®er in accordance with
Section 6.02(a), respectively.

(xi) Liens on the Property of a Foreign RestricBsidiary and its Subsidiaries Incurred on ordfte Fourth Amendment
Effective Date securing Indebtedness of such ForRigstricted Subsidiary Incurred pursuant to cldixgeof paragraph (b) of
Section 6.02; and

(xii) Permitted Liens.

SECTION 6.06._Limitation on Sale and Leasebacln$aations. Level 3 shall not, and shall not permit any Retd
Subsidiary to, directly or indirectly, enter inelssume, Guarantee or otherwise become liable @gfirect to any Sale and Leaseback
Transaction, unless (i) Level 3 or such Restri@atsidiary would be entitled to Incur (a) Indebteskhin an amount equal to the Attributable
Value of the Sale and Leaseback Transaction purso&ection 6.01 or Section 6.02 and (b) a Lierspant to Section 6.05, equal in amount
to the Attributable Value of the Sale and Leaseb&aeksaction, and (ii) the Sale and Leaseback &acims is treated as an Asset Disposition
and all of the conditions of Section 6.07 (incluglthe provisions concerning the application of Neailable Proceeds) are satisfied with
respect to such Sale and Leaseback Transactiatintyeall of the consideration received in sucte%ald Leaseback Transaction as Net
Available Proceeds for purposes of such Section.6.0

SECTION 6.07._Limitation on Asset Dispositionga) Level 3 shall not, and shall not permit &westricted Subsidiary to,
make any Asset Disposition unless: (i) Level 3har Restricted Subsidiary, as the case may beyvesceonsideration for such disposition at
least equal to the Fair Market Value for the Prgpsold or disposed of as determined by the Bo&lirectors of Level 3 in good faith and
evidenced by a Board Resolution of Level 3; andatileast 75% of the consideration for such digj@msconsists of cash or Cash Equivale
or the assumption of Indebtedness of the Borrowang Borrower Restricted Subsidiary (other thaselstedness of the Borrower that is
subordinated to the Obligations or IndebtednessgfBorrower Restricted Subsidiary that is subathid to the Obligations of such Borro
Restricted Subsidiary) and release of the Borraamerrall Borrower Restricted Subsidiaries fromiability on the Indebtedness assumed (or
if less than 75%, the remainder of such considamatonsists of Telecommunications/IS Assets); gledj however, that, to the extent such
disposition involves Special Assets, all or anytiporof the consideration
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may, at Level 3’s election, consist of Propertyentthan cash, Cash Equivalents or the assumptibrdebtedness or Telecommunications/IS
Assets.

(b) If the Net Available Proceeds from any Assetasition (or any series of related Asset Dispas#) consisting of
Property that is Collateral or Property that wolsdrequired to become Collateral following thesfatition of the Guarantee Permit Condit
and the Collateral Permit Condition exceed $20000, the Borrower shall deposit an amount in castash equivalents equal to such Net
Available Proceeds (which such amount shall thézeabnstitute the Net Available Proceeds of suskeA Disposition or related Asset
Dispositions) into a deposit account in which tral&eral Agent has a perfected security intene$avor of the Lenders. Prior to the time a
Notice of Default shall have been delivered toBloerower pursuant to Article VII, the Borrower magthdraw such Net Available Procee!
and the Collateral Agent, at the Request of thed®eer, shall take all actions necessary, at theesg of the Borrower, to promptly release
the security interest in such Net Available Prose@dto permit Level 3 or a Restricted Subsiditryeinvest such Net Available Proceeds in
Telecommunications/IS Assets, (ii) to permit the®wer to repay the Loans in accordance with Se@i€5(b) or (iii) following any
prepayment of the Loans as required by Section(B)0®ith respect to any such Net Available Prosethdt have been rejected by Declining
Lenders pursuant to Section 2.05(e), to Level 8nyrRestricted Subsidiary for any purpose.

(c) The Net Available Proceeds (or any portionre® from Asset Dispositions may be applied by éle¥ or a Restricted
Subsidiary, to the extent Level 3 or such Restli@absidiary elects: (1) to permanently prepay 8weimgs in accordance with Section 2.05
(b) or (c) or (2) to reinvest in Telecommunicatib8sAssets (including by means of an Investmeritédlecommunications/IS Assets by a
Restricted Subsidiary with Net Available Proceesteived by Level 3 or another Restricted Subsigliabgvel 3 shall not, and shall not
permit any Restricted Subsidiary, to acquire angd@mmunications/IS Assets with the Net Availabled@eds of any Asset Disposition
consisting of Collateral or Property that wouldrbgquired to become Collateral following the satiifan of the Guarantee Permit Condition
and the Collateral Permit Condition unless suclked@inmunications/IS Assets are Collateral or Prgphet would be required to become
Collateral following the satisfaction of the Guara Permit Condition and the Collateral Permit Gooie. Any Net Available Proceeds from
an Asset Disposition not applied in accordance w&ragraph (b) within 330 days (or, in the casa disposition of Special Assets identified
in clause (a) of the definition thereof in whicletNet Available Proceeds exceed $500,000,000, &¢§)drom the date of the receipt of such
Net Available Proceeds shall constit* Excess Proceed$ The Borrower shall apply such Excess Proceedkd extent and in the manner
required by Section 2.05.

(d) (1) The Borrower shall not, and shall not piany Borrower Restricted Subsidiary, to sellnster, lease or otherwise
dispose of any Property that is Collateral or thatld be required to become Collateral following Hatisfaction of the Collateral Permit
Condition to a Subsidiary of Level 3 (other thaBubsidiary that is a Guarantor and a Grantor dntflabecome a Guarantor and a Grantor
following
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satisfaction of the Guarantee Permit Condition twedCollateral Permit Condition), and (2) Levelh&al not designate as an Unrestricted
Subsidiary any Borrower Restricted Subsidiary tivams, directly or indirectly, any Property thatsllateral or that would be required to
become Collateral following the satisfaction of ®ellateral Permit Condition unless either:

(A) (1) in the case of a sale, transfer, leasetloerodisposition, the Borrower or such BorrowertReted Subsidiary receiv
consideration for such sale, transfer, lease aradlsposition at least equal to the Fair Markeu®af such Property (which, in the
case of the Offering Proceeds Notes, any otherdotepany Indebtedness or the Loan Proceeds Ndtes igrincipal amount of such
Offering Proceeds Note, such Indebtedness or the@ Bvoceeds Note, as applicable, and any accruedrgaid interest thereon),
and

(2) in the case of a sale, transfer, lease or atisposition, the consideration consists of 100%saish or Cash
Equivalents; or

(B) such transaction:

(1) is desirable in the conduct of the businedsevkel 3 and its Subsidiaries taken as a whole gaslasively
determined by the Board of Directors of Level 3)da

(2) (i) in the case of a sale, transfer, leasetloerodisposition in which the consideration doesaamsist of 100%
cash or Cash Equivalents, the Fair Market ValuimefProperty that is Collateral so sold, transfirkeased or disposed of
(net of any cash or Cash Equivalents received &Bthrrower or such Borrower Restricted Subsidiargeispect of such
Collateral), or (ii) in the case of a designatidrmad@orrower Restricted Subsidiary as an Unrestd@ubsidiary, the Fair
Market Value of all Property that is Collateral aeh directly or indirectly, by such Borrower Restieid Subsidiary at the
time it is designated an Unrestricted Subsidiatyemtaken together with the Collateral Release Arh¢determined prior
to such sale, lease, transfer or other dispostiiafesignation as an Unrestricted Subsidiary), do¢exceed 5.0% of
Consolidated Tangible Assets as determined airtfeedf such sale, lease, transfer or other disposdr designation as an
Unrestricted Subsidiary, on the basis of the mesémt consolidated balance sheet available to L3 conclusively
determined in good faith by the Chief Financiali€df of Level 3).

For purposes of this Section 6.07(d), “ Collaté&®alease Amouritmeans an amount equal to:

(1) the sum of (x) the Fair Market Value of any ey that constituted Collateral previously saidnsferred,
leased or otherwise disposed of pursuant to thi§@&e6.07(d) for consideration not
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consisting of 100% cash or Cash Equivalents (nangfcash or Cash Equivalents received by thefereorsn consideration
for such sale, transfer, lease or other dispo3itiuns (y) the Fair Market Value of all Property that ctnged Collateral
held directly or indirectly by each Borrower Rested Subsidiary previously designated as an Uricestr Subsidiary
pursuant to this Section 6.07(d), minus

(2) the sum of, without duplication, (x) the amoohtany cash or Cash Equivalents received by thedBer or a
Borrower Restricted Subsidiary in repayment of gipal or as a return of capital from an Investmaatie pursuant to
clause (B) of this Section 6.07(d) ply3 the amount of any cash or Cash Equivalentsvedeby the Borrower or a
Borrower Restricted Subsidiary from a Borrower Rettd Subsidiary designated as an Unrestricteciflidny pursuant to
this Section 6.07(d) representing a return of ehpiit the case of clauses (x) and (y), to theredxdach cash or Cash
Equivalents were treated as Net Available Procé&etis an Asset Disposition, plus (z) the Fair MarWelue (determined at
the time that such Property again becomes Colldateeecordance with the Security Documents) of Bngperty which had
ceased to be Collateral pursuant to this Sectidi(6) and thereafter became Collateral in accorlavith the terms of the
Security Documents.

In the event of (a) a transfer of Property thatstibmtes Collateral made in accordance with thigtiSe 6.07(d), such
Property shall be released from any Lien to whidh $ubject pursuant to the Security Documentiordance with the procedures in
Section 9.14 or (b) the designation of a Restri§edsidiary as an Unrestricted Subsidiary in coamgle with this Section 6.07(d), such
Restricted Subsidiary shall, by delivery of docutaénn providing for such release in form satiséagtto the Administrative Agent, be
released from any Guarantee (in the case of a Gumjand its obligations under the Collateral Agnent (in the case of a Grantor)
previously made by such Subsidiary.

(e) The Borrower shall not, and shall not permit Borrower Restricted Subsidiary to, sell, transkease or otherwise
dispose of any Property that does not constituléat@oal to Level 3 or any Sister Restricted Suiasidunless (i) the Borrower or such
Borrower Restricted Subsidiary receives considendidr such sale, transfer, lease or other dispositt least equal to the Fair Market Value
of such Property and (ii) the consideration cossisteither (A) 100% in cash or Cash EquivalentgB)rindebtedness of Level 3 or the
Restricted Subsidiary to which Property was tramstethat is secured by a Lien on such transfaPregerty. Level 3 or the Restricted
Subsidiary to which Property was transferred farsideration consisting of Indebtedness that isreechy a Lien on such Property in
accordance with clause (ii)(B) of the prior sententay substitute the Lien on such Property witliea lon other Property (including any
Property owned by the Borrower or a Borrower Rettd Subsidiary) that, as determined by the Bo&Rirectors of Level 3 in good faith
and evidenced by a Board Resolution of Level 3ifilgth the Agent upon request
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of the Agent, has a Fair Market Value of no lessitthe Fair Market Value of the Property for whilkth substitution is made at the time of
substitution. The provisions of this paragrapmdobapply to (a) dividends and distributions, @rns or advances and (c) purchases of
services or goods.

SECTION 6.08._Limitation on Issuance and SaleSaital Stock of Restricted Subsidiariekevel 3 shall at all times ow
all the issued and outstanding Capital Stock oebeower. The Borrower shall at all times ownthk issued and outstanding Capital Stock
of Level 3 LLC. Level 3 shall not, and shall n&rmit any Restricted Subsidiary to, issue, trangfenvey, sell or otherwise dispose of any
shares of Capital Stock of a Restricted Subsidiargecurities convertible or exchangeable intmpitons, warrants, rights or any other
interest with respect to, Capital Stock of a Retd Subsidiary to any Person other than Level@Restricted Subsidiary except (i) a sale of
all of the Capital Stock of such Restricted Sulzsigiowned by Level 3 and any Restricted Subsidiaay complies with the provisions of
Section 6.07 to the extent such provisions apjilyin(a transaction that results in such Restdc®eibsidiary becoming a Joint Venture,
provided(x) such transaction complies with the provisiohSection 6.07 to the extent such provisions ajpplg (y) the remaining interest of
Level 3 or any other Restricted Subsidiary in sligimt Venture would have been permitted as a nestriReed Payment or Permitted
Investment under the provisions of Section 6.03,tfie issuance, transfer, conveyance, sale @rattsposition of shares of such Restricted
Subsidiary so long as after giving effect to suelms$action such Restricted Subsidiary remains &iResl Subsidiary and such transaction
complies with the provisions of Section 6.07 to ¢éixéent such provisions apply, (iv) the transfenweyance, sale or other disposition of
shares required by applicable law or regulatiohjf(kequired, the issuance, transfer, conveyasake or other disposition of directors’
qualifying shares, (vi) Disqualified Stock issuadexchange for, or upon conversion of, or the prdseof the issuance of which are used to
refinance, shares of Disqualified Stock of suchtieed Subsidiary, providetthat the amounts of the redemption obligationsuehs
Disqualified Stock shall not exceed the amounthefredemption obligations of, and such Disqualifgtock shall have redemption
obligations no earlier than those required by ,Disgualified Stock being exchanged, converted finaeced, (vii) in a transaction where
Level 3 or a Restricted Subsidiary acquires astrae time not less than its Proportionate Inténestich issuance of Capital Stock,
(viii) Capital Stock issued and outstanding onMeasurement Date, (ix) Capital Stock of a Restri@ebsidiary issued and outstanding prior
to the time that such Person becomes a RestrictesidBary so long as such Capital Stock was noeidsn contemplation of such Person’s
becoming a Restricted Subsidiary or otherwise bagowyired by Level 3 and (x) an issuance of Prefe8tock of a Restricted Subsidiary
(other than Preferred Stock convertible or exchablgeinto Common Stock of any Restricted Subsidliatigerwise permitted by this
Agreement. In the event of (a) the consummatioa twhnsaction referred to in any of the foregaitzgises that results in a Restricted
Subsidiary that is a Guarantor or a Grantor (ohpnb longer being a Restricted Subsidiary andh®)execution and delivery of
documentation providing for such release in fortms§actory to the Administrative Agent, any suchaBantor or Grantor (or Guarantor and
Grantor) shall be released from all its obligatiansler its Guarantee (in the case of a Guarantatjta obligations under the Collateral
Agreement (in the case of a Grantor).
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SECTION 6.09._Transactions with Affiliatesl.evel 3 shall not, and shall not permit any effRtestricted Subsidiaries to,
directly or indirectly, sell, lease, transfer, eherwise dispose of any of its Property to, or pase any Property from, or enter into any
contract, agreement, understanding, loan, adv&warantee or transaction (including the renderingeovices) with or for the benefit of, any
Affiliate (each of the foregoing, an “ Affiliate @nsactiori), unless (a) such Affiliate Transaction or semég\ffiliate Transactions is (i) in
the best interest of Level 3 or such Restricteds®lidry and (ii) on terms that are no less favazablLevel 3 or such Restricted Subsidiary
than those that would have been obtained in a caabfmarm’s-length transaction by Level 3 or suestRcted Subsidiary with a Person that
is not an Affiliate (or, in the event that there o comparable transactions involving Personsavaaot Affiliates of Level 3 or the relevant
Restricted Subsidiary to apply for comparative pggs, is otherwise on terms that, taken as a whele| 3 has determined to be fair to
Level 3 or the relevant Restricted Subsidiary) @)d_evel 3 obtains (i) with respect to any AfftéaTransaction or series of Affiliate
Transactions involving aggregate payments in exae$40,000,000 but less than $15,000,000, a zté of the chief executive, operating
financial officer of Level 3 evidencing such offitedetermination that such Affiliate Transactianseries of Affiliate Transactions complies
with clause (a) above and (ii) with respect to Afffjliate Transaction or series of Affiliate Trang#ns involving aggregate payments equ.
or in excess of $15,000,000, a Board Resolutidrew®l 3 certifying that such Affiliate Transaction series of Affiliate Transactions
complies with clause (a) above and that such AffiliTransaction or series of Affiliate Transactibas been approved by the Board of
Directors of Level 3, including a majority of thesithterested members of the Board of Directorsefdl 3;_provided however, that, in the
event that there shall not be at least two diséstiexd members of the Board of Directors of LeweitB respect to the Affiliate Transaction,
Level 3 shall, at the request of the Administrathgent, in addition to such Board Resolution, defito the Administrative Agent a written
opinion from an investment banking firm of natiostdnding in the United States which, in the gaathfjudgment of the Board of Directors
of Level 3, is independent with respect to Levah8 its Affiliates and qualified to perform suclkawhich opinion shall be to the effect that
the consideration to be paid or received in conaeratith such Affiliate Transaction is fair, fromfimancial point of view, to Level 3 or such
Restricted Subsidiary.

Notwithstanding the foregoing, the following shadit be deemed Affiliate Transactions: (i) any ergpient agreement
entered into by Level 3 or any of its RestrictedbSdiaries in the ordinary course of business amistent with industry practice; (ii) any
agreement or arrangement with respect to the cosagien of a director or officer of Level 3 or angd¥ricted Subsidiary approved by a
majority of the disinterested members of the BadrDirectors of Level 3 and consistent with indygiractice; (iii) transactions between or
among Level 3 and its Restricted Subsidiaries; idexy, however, that no more than 5% of the Voting Stock (only/fdiluted basis) of any
such Restricted Subsidiary is owned by an Affiliatd.evel 3 (other than a Restricted Subsidiary); Restricted Payments and Permitted
Investments permitted by Section 6.03 (other tmaedtments in Affiliates that are not Level 3 osRieted Subsidiaries); (v) transactions
pursuant to the terms of any agreement or arrangeasen effect on the Measurement Date; and i(@)jsactions with respect to wireline or
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wireless transmission capacity, the lease or spamirother use of cable or fiber optic lines, equét, rights-of-way or other access rights,
between Level 3 (or any Restricted Subsidiary) amglother Person; providediowever, that, in the case of this clause (vi), such @aatien
complies with clause (a) in the immediately prengdyaragraph.

SECTION 6.10._Limitation on Designations of Unreted Subsidiaries.Level 3 shall not designate (1) the Borrower or
Level 3 LLC as an Unrestricted Subsidiary or (2) ather Subsidiary (other than a newly created Biidry in which no Investment has
previously been made) as an “Unrestricted Subsitliarder this Agreement (a_“ Designatitynunless in the case of this clause (2):

(&) no Default or Event of Default shall have ated and be continuing at the time of or aftergiveffect to such
Designation;

(b) immediately after giving effect to such Desagan, Level 3 would be able to Incur $1.00 of Inginess under
paragraph (a) of Section 6.01; and

(c) Level 3 would not be prohibited under any ps@mn of this Agreement from making an Investmertha time of
Designation (assuming the effectiveness of suchgbaton) in an amount (the “ Designation Amotinéqual to the portion
(proportionate to Level 3's equity interest in sibstricted Subsidiary) of the Fair Market Valugh## net assets of such Restricted
Subsidiary on such date.

In the event of any such Designation, Level 3 shalleemed to have made an Investment constitatigstricted Payment pursuant to
Section 6.03 for all purposes of this AgreemerthanDesignation Amount; providedowever, that, upon a Revocation of any such
Designation of a Subsidiary, Level 3 shall be degttoecontinue to have a permanent “Investm@ngin Unrestricted Subsidiary of an ama
(if positive) equal to (i) Level 3’s “Investmentt such Subsidiary at the time of such Revocaties (&) the portion (proportionate to

Level 3's equity interest in such Subsidiary) of frair Market Value of the net assets of such Slidyi at the time of such Revocation. At
the time of any Designation of any Subsidiary atJarestricted Subsidiary, such Subsidiary shallaveh any Capital Stock of Level 3 or a
Restricted Subsidiary. In addition, neither Le¥elor any Restricted Subsidiary shall at any tinyepfovide credit support for, or a Guarar
of, any Indebtedness of any Unrestricted Subsidiacfuding any undertaking, agreement or instrungstidencing such Indebtedness);
provided, however, that Level 3 or a Restricted Subsidiary may pée@gpital Stock or Indebtedness of any UnrestriSigosidiary on a
nonrecourse basis such that the pledgee has mo wlaatsoever against Level 3 other than to obta¢h pledged Capital Stock or
Indebtedness, (y) be directly or indirectly liafde any Indebtedness of any Unrestricted Subsidiarfz) be directly or indirectly liable for
any Indebtedness which provides that the holdeetienay (upon notice, lapse of time or both) deckdefault thereon or cause the payi
thereof to be accelerated or payable prior taritsl scheduled maturity upon the occurrence offaudewith respect to any Indebtedness, L
or other obligation of any Unrestricted Subsidiéingcluding any right to take enforcement action
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against such Unrestricted Subsidiary), excepténctise of clause (x) or (y) to the extent permitteder Sections 6.03 and 6.09.

Unless Designated as an Unrestricted SubsidiagyyPanson that becomes a Subsidiary of Level 3heiltlassified as a
Restricted Subsidiary; providedowever, that such Subsidiary shall not be designatedResstricted Subsidiary and shall be automatically
classified as an Unrestricted Subsidiary if eithiethe requirements set forth in clauses (a) ah@fkthe immediately following paragraph w
not be satisfied immediately following such claissifion. Except as provided in the first senteofcthis Section 6.10, no Restricted
Subsidiary may be redesignated as an Unrestricibdidiary.

A Designation may be revoked (a “ Revocatipby a Board Resolution of Level 3 delivered te thdministrative Agent,
providedthat Level 3 will not make any Revocation unless:

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

(b) all Liens and Indebtedness of such Unrestri€ebsidiary outstanding immediately following slRé&vocation would, if
Incurred at such time, have been permitted to barted at such time for all purposes of this Agreem

All Designations and Revocations must be evidefigeBoard Resolutions of Level 3 delivered to thevAaistrative Agent (i) certifying
compliance with the foregoing provisions and (iyiag the effective date of such Designation or &=ation. Upon Designation of a
Restricted Subsidiary as an Unrestricted Subsidimopmpliance with this Section 6.10, such RetwtdcSubsidiary shall, by delivery of
documentation providing for such release in fortms§actory to the Administrative Agent, be releagexin any Guarantee (in the case of a
Guarantor) and its obligations under the Collat&gideement (in the case of a Grantor) previouslgenay such Subsidiary.

SECTION 6.11. Limitation on Actions with respestExisting Intercompany ObligationsWithout the consent of the
holders of at least two-thirds of the outstandiriggipal amount of the Loans:

(a) the Borrower shall not forgive or waive oi fai enforce any of its rights under any Offering&eds Note, the Loan
Proceeds Note, any Financing Inc. Notes Supplerhinttanture, the Omnibus Offering Proceeds NoteoBdibation Agreement or
any other agreement with Level 3 or any Restri@edsidiary to subordinate a payment obligationmnladebtedness to the prior
payment in full in cash of all obligations with pest to the Loan Proceeds Note, a Loan ProceedsGladrantee, any Offering
Proceeds Note or any Offering Proceeds Note Guagaand the Borrower and Level 3 LLC may not anteed oan Proceeds No
a Loan Proceeds Note Guarantee, any Offering Pdasdeete or any Offering Proceeds Note Guaranteg nranner adverse to the
Lenders; provided however, that that in the event of an Event of Default efel
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3 LLC as described in clause (i) or (j) of Artialdl, the principal then outstanding together witttaued interest thereon on the Loan
Proceeds Note, each Offering Proceeds Note, the Poaceeds Note Guarantee and each Offering Predésté Guarantee shall
automatically become due and payable without ptesemt, demand, protest or other notice of any kind;

(b) in the event Level 3 LLC (or any successoigaslunder the Loan Proceeds Note) repays allpmrdon of the Loan
Proceeds Note, the Borrower must prepay the Laaagrincipal amount equal to the principal amafrthe Loan Proceeds Note
then repaid in accordance with, and if at such memitted by, this Agreement; providetlowever, that if at any time the principal
amount of the Loan Proceeds Note is greater thaprihcipal amount of the Loans that remains ontlitey, Level 3 LLC (or any
successor obligor under the Loan Proceeds Note)repay or forgive or waive an amount of the Loaodeeds Note equal to such
excess without complying with this paragraph (b);

(c) Level 3 shall not, and shall not permit anystReted Subsidiary to, provide any Lien on its &y for the benefit of, or
any Guarantee (other than a similarly subordin@edrantee) or other form of credit enhancemeng¢spect of, (i) the Parent
Intercompany Note or (ii) any other intercompanyen@quired by clause (vi) of paragraph (b) of B&c6.01 or clause (iv) of
paragraph (b) of Section 6.02 to be subordinatadegrior payment in full in cash of all obligat®with respect to the Loan
Proceeds Note or a Loan Proceeds Note Guarantekeoany other action with the purpose or efféchaking the Parent
Intercompany Note senior to or equal in right ofipant with any Offering Proceeds Note or the LoarcBeds Note;

(d) Level 3 shall not, and shall not permit any RestdcSubsidiary to, provide any Lien on its Propéotythe benefit of, o
any Guarantee (other than a similarly subordin@edrantee) or other form of credit enhancemengspect of, (i) any Offering
Proceeds Note or (ii) any other intercompany netgiired by clause (vi) of paragraph (b) of Sectidil or clause (iv) of paragraph
(b) of Section 6.02 to be subordinated to the gsayyment in full in cash of all obligations withspect to the Loan Proceeds Note or
a Loan Proceeds Note Guarantee, or take any attienavith the purpose or effect of making any @ffg Proceeds Note senior to
or equal in right of payment with the Loan Proceldse;

(e) Level 3 and Level 3 LLC shall not amend thente of the Parent Intercompany Note or any OffeRngceeds Note in a
manner adverse to the Lenders, the determinatiovhith shall be made by the Board of Directors efél 3 acting in good faith al
shall be evidenced by a Board Resolution of Leyel 3

(H Level 3, the Borrower and Level 3 LLC shalltraanend any of the Financing Inc. Notes Supplenmémd&ntures or the
Omnibus Offering Proceeds Note Subordination Ages@nn a manner adverse to the Lenders and Leoel 3
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any Restricted Subsidiary and the Borrower shallaneend any other agreement between Level 3 oRasjricted Subsidiary and
the Borrower to subordinate a payment obligatiomoy Indebtedness of Level 3 or any Restricted iBigyg to the prior payment in
full in cash of all obligations with respect to thean Proceeds Note, in each case, the determinatiowhich shall be made by the
Board of Directors of Level 3 acting in good faithd shall be evidenced by a Board Resolution oEL8y

(9) unless an Event of Default has occurred and ismmaing, Level 3 shall neither cause nor permitBogrower to demar
repayment of any Offering Proceeds Note prior toghtisfaction of the Guarantee Permit Conditichthe Collateral Permit
Condition; and

(h) Level 3 and the Borrower shall cause any Iteldtess of Level 3 LLC to Level 3 to be evidencgeither the Parent
Intercompany Note or another duly executed promyssote that is pledged and delivered to the CedldtAgent within 3 Business
Days of the Incurrence of such Indebtedness.

SECTION 6.12._Covenant Suspensioburing any period of time (a_* Suspension Pefipthat (i) the ratings assigned to
all Tranche A Term Loans, Tranche B Term Loansnéh& B Il Term Loans, Tranche B Ill Term Loans,rialae B 2019 Term Loans and
Tranche B 2016 Term Loans by both of the Ratingn®ggs are Investment Grade Ratings and (ii) no eéa Event of Default has occurr
and is continuing, Level 3 and the Restricted Siiages will not be subject to the covenants sghfm Sections 6.01, 6.02, 6.03, 6.04, 6.06(i)
(a), 6.07, 6.08 (other than the first two sentertbeseof), 6.09, 6.13(a)(3) and (4), 6.13(c)(3) &idand clause (b) of the first sentence of
Section 6.10 (collectively, the * Suspended Covémngn In the event that Level 3 and the RestrictetdSdiaries are not subject to the
Suspended Covenants for any period of time asudt ifsthe preceding sentence and, on any subsédaén (the “ Reversion Datg one or
both of the Rating Agencies withdraws its ratingslowngrades the ratings assigned to the Loan blewequired Investment Grade Ratings
or a Default or Event of Default occurs and is aunihg, then Level 3 and the Restricted Subsidsanél thereafter again be subject to the
Suspended Covenants and calculations of the anawailable to be made as Restricted Payments urea¢io8 6.03 will be made as though
Section 6.03 had been in effect during the entméop of time from the Measurement Date. On thedr&on Date, all Indebtedness Incurred
during the Suspension Period will be classifietidee been Incurred pursuant to paragraph (a) afdde@.01 or one of the clauses set fort
paragraph (b) of Section 6.01 or paragraph (a)esfiSn 6.02 or one of the clauses set forth ingraah (b) of Section 6.02 (in each case to
the extent such Indebtedness would be permittee tocurred thereunder as of the Reversion Dateafiadgiving effect to Indebtedness
Incurred prior to the Suspension Period and oudétgnon the Reversion Date). To the extent sudeltedness would not be permitted to be
Incurred pursuant to paragraph (a) of Section 6r0dne of the clauses set forth in paragraph (I9esftion 6.01 or paragraph (a) of
Section 6.02 or one of the clauses set forth iagraph (b) of Section 6.02, such Indebtednessbheitleemed to have been outstanding on the
Measurement Date, so that it is classified as perthunder
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Section 6.01(b)(v) or Section 6.02(b)(iii). If thecurrence of any Indebtedness by a Restrictedi8ialoy during the Suspension Period wc
have been prohibited or conditioned upon such Réstr Subsidiary entering into a Guarantee of thégations and a Loan Proceeds

Note Guarantee had Section 6.01 and Section 682 ibe=ffect at the time of such Incurrence, suebtficted Subsidiary shall enter int
Guarantee of the Obligations and a Loan Proceedis Goarantee that are senior tgari passu with such Indebtedness within ten days after
the Reversion Date. For purposes of determinimypdiance with Section 6.07 on the Reversion Déie,Net Available Proceeds from all
Asset Dispositions not applied in accordance withdovenant will be deemed to be reset to zerdwilltstanding the foregoing, neither

() the continued existence, after the date of suttidrawal or downgrade, of facts and circumstarmeobligations that were Incurred or
otherwise came into existence during a SuspensoindPnor (b) the performance of any such obligetjshall constitute a breach of any
covenant set forth in the Agreement or cause aultefa Event of Default thereunder; providedowever, that (1) Level 3 and its Restricted
Subsidiaries did not Incur or otherwise cause dacts and circumstances or obligations to exisinticipation of a withdrawal or downgrade
below investment grade, (2) Level 3 reasonablyelelil that such Incurrence or actions would notiré@ssuch a withdrawal or downgrade
and (3) if so required each Restricted Subsidiaa}l have entered into a Guarantee of the Obligatand a Loan Proceeds Note Guarantee
within the specified time period. For purposeslafises (1) and (2) in the preceding sentencegipation and reasonable belief may be
determined by Level 3 and shall be conclusivelylenced by a board resolution to such effect adaptgdod faith by the Board of Directors
of Level 3. In reaching their determination, theaBd of Directors of Level 3 may, but need not,szdhwith the Rating Agencies.

SECTION 6.13._Consolidation, Merger, Conveyanaansfer or Lease.(a) Level 3 May Consolidate, etc., Only on
Certain Terms. Level 3 shall not, in a single transaction oeges of related transactions, (i) consolidate witlmerge into any other Person
or Persons or permit any other Person to conselidéh or merge into Level 3 or (i) directly ordimectly, transfer, sell, lease, convey or
otherwise dispose of all or substantially all ssets to any other Person or Persons unless:

(1) in a transaction in which Level 3 is not thevéuing Person or in which Level 3 transfers, sdiéases, conveys or
otherwise disposes of all or substantially alltefassets to any other Person, the resulting sogvor transferee Person (the
“successor entity”) is organized under the lawthefUnited States of America or any State theredtfi® District of Columbia and
shall expressly assume all of Level 3's Obligatiander the Loan Documents in a form satisfactorhéAdministrative Agent;

(2) immediately before and after giving effect twls transaction and treating any Indebtedness wigcbhmes an obligatic
of Level 3 (or the successor entity) or a Restd@ebsidiary as a result of such transaction amfdeen Incurred by Level 3 or
such Restricted Subsidiary at the time of the &atisn, no Default or Event of Default shall hawewrred and be continuing;
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(3) immediately after giving effect to such trarts@at and treating any Indebtedness which becomexbbgation of Level 3
(or the successor entity) or a Restricted Subsidiara result of such transaction as having besuried by Level 3 or such
Restricted Subsidiary at the time of the transacti@vel 3 (or the successor entity) could Incueast $1.00 of additional
Indebtedness pursuant to paragraph (a) of Seciiin 6

(4) in the case of a transfer, sale, lease, comaeyar other disposition of all or substantiallyadlthe assets of Level 3, st
assets shall have been transferred as an entirgistually as an entirety to one Person and susiséh shall have complied with all
the provisions of this paragraph; and

(5) Level 3 and the Borrower have delivered toAlleninistrative Agent an Officers’ Certificate anghi@ion of Counsel,
each in form and substance reasonably satisfatidhe Administrative Agent, stating that such adigation, merger, transfer, sale,
lease, conveyance or other disposition and thengstion by such Person of the Obligations underLtten Documents, complies
with this Section and that all conditions precedaein have been complied with.

(b) Successor Level 3 Substitutetlpon any consolidation of Level 3 with or mergétevel 3 with or into any other
Person or any transfer, sale, lease, conveyanather disposition of all or substantially all thesats of Level 3 to any Person or Persons in
accordance with Section 6.13(a), the successooPésmed by such consolidation or into which Le3é$ merged or to which such transfer,
sale, lease, conveyance or other disposition isershdll succeed to, and be substituted for, andaxescise every right and power of, Levt
under this Agreement with the same effect as ihsuccessor Person had been named as Level 3, ladithe predecessor Level 3 (which
term shall for this purpose mean the Person namédewel 3” in the first paragraph of this Agreemen any successor Person which shall
have become such in the manner described in Se&tl@{a)), except in the case of a lease, shaktleased from all its obligations and
covenants under this Agreement and the other Lasuidents and may be dissolved and liquidated.

(c) Borrower May Consolidate, etc., Only on Cerfeerms. The Borrower shall not, in a single transactioa geries of
related transactions, (i) consolidate or merge ligeel 3 or permit Level 3 to consolidate with oemge into the Borrower or (ii) except to the
extent permitted under Section 6.03, directly dliriectly, transfer, sell, lease, convey or otheendsspose of all or substantially all its assets
to Level 3. Additionally, the Borrower shall nat,a single transaction or a series of relateds@ations, (i) consolidate with or merge into
other Person or Persons or permit any other Péosconsolidate with or merge into the Borrowerigr(bther than, to the extent permitted
under Section 6.03, to a Restricted Subsidiaryithat becomes a Guarantor and a Loan Proceeds@@rantor or to Level 3 so long as
Level 3 is a Guarantor) directly or indirectly,risder, sell, lease, convey or otherwise disposalafr substantially all its assets to any other
Person or Persons, unless:
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(1) in a transaction in which the Borrower is rtat surviving Person or in which the Borrower transf sells, leases,
conveys or otherwise disposes of all or substdwnill of its assets to any other Person, the sssmreentity is organized under the
laws of the United States of America or any Sthérdof or the District of Columbia and shall exghesissume all of the Borrower’s
Obligations under the Loan and the Loan Documengsform satisfactory to the Administrative Agent;

(2) immediately before and after giving effect twls transaction and treating any Indebtedness wgcbhmes an obligatic
of the Borrower (or the successor entity) or a Bawr Restricted Subsidiary as a result of suctstration as having been Incurred
by the Borrower or such Borrower Restricted Sulasidat the time of the transaction, no Default verit of Default shall have
occurred and be continuing;

(3) immediately after giving effect to such trartsat and treating any Indebtedness which becomexbbaation of the
Borrower (or the successor entity) or a BorrowestReted Subsidiary as a result of such transa@ghaving been Incurred by the
Borrower or such Borrower Restricted Subsidiarthattime of the transaction, the Borrower (or thecgssor entity) could Incur at
least $1.00 of additional Indebtedness pursuapatagraph (a) of Section 6.02;

(4) in the case of a transfer, sale, lease, comazyar other disposition of all or substantiallyailthe assets of the
Borrower, such assets shall have been transfesrad antirety or virtually as an entirety to onesBa and such Person shall have
complied with all the provisions of this paragraphd

(5) Level 3 and the Borrower have delivered toAldeninistrative Agent an Officers’ Certificate and @pinion of Counsel,
each in form and substance reasonably satisfatidhe Administrative Agent, stating that such adigkation, merger, transfer, sale,
lease, conveyance or other disposition and thengssan by such Person of the Obligations underLiten Documents complies w
this Article and that all conditions precedent reprovided for relating to such transaction hageermcomplied with.

(d) Successor Borrower Substitutedlpon any consolidation of the Borrower with orrger of the Borrower with or into
any other Person or any transfer, sale, lease egamee or other disposition of all or substantialljthe assets of the Borrower to any Person
or Persons in accordance with Section 6.13(c)stiveessor Person formed by such consolidationt@mihich the Borrower is merged or to
which such transfer, sale, lease, conveyance er dibposition is made shall succeed to, and bstisuted for, and may exercise every right
and power of, the Borrower under this Agreementeaxch other Loan Document with the same effedt sisch successor Person had been
named as the Borrower herein, and the predecessaoviger (which term shall for this purpose meanRieeson named as the “Borrower” in
the first paragraph of this Agreement or any sus@eRerson which shall have become such in the enatescribed in Section 6.13(c), exc
in the case of a lease, shall be released
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from all its obligations and covenants under thigeement and the Tranche A Term Loans, TrancherB Teans, Tranche B Il Term Loal
Tranche B lll Term Loans, Tranche B 2019 Term Loand Tranche B 2016 Term Loans and may be dissalrddiquidated.

(e) Guarantor (other than Level 3) May Consoédatc., Only on Certain TermsA Guarantor (other than Level 3) shall
not, in a single transaction or a series of relatadsactions, (i) consolidate with or merge img ather Person or Persons (other than, with
respect to a Guarantor that is a Borrower ResttiBigbsidiary, the Borrower or another Guarantotr itha Borrower Restricted Subsidiary i
with respect to a Guarantor that is a Sister RasttiSubsidiary, another Guarantor that is a Siéstricted Subsidiary or Level 3) or permit
any other Person (other than, with respect to a&uer that is a Borrower Restricted Subsidiangther Guarantor that is a Borrower
Restricted Subsidiary, and with respect to a Guarahat is a Sister Restricted Subsidiary, Levet another Guarantor that is a Sister
Restricted Subsidiary) to consolidate with or merge such Guarantor or (ii) except to another Gugor to the extent permitted under
Section 6.03, directly or indirectly, transfer,|skdase, convey or otherwise dispose of all osgarttially all its assets to any other Person or
Persons (other than, with respect to a Guaranatiisha Borrower Restricted Subsidiary, the Bornoareanother Guarantor that is a Borrower
Restricted Subsidiary, and with respect to a Guarahat is a Sister Restricted Subsidiary, ano@garantor that is a Sister Restricted
Subsidiary or Level 3), unless:

(1) immediately before and after giving effect twls transaction and treating any Indebtedness wigcbhmes an obligatic
of such Guarantor as a result of such transactdraaing been Incurred by such Guarantor at the tifrihe transaction, no Default
or Event of Default shall have occurred and beioairig;

(2) either (A) in a transaction in which such Gumioa is not the surviving Person or in which suala@ntor transfers, sells,
leases, conveys or otherwise disposes of all astanbally all of its assets to any other Persba,resulting surviving or transferee
Person is organized under the laws of the UnitateStof America or any State thereof or the DisticColumbia and shall expres:
assume all of such Restricted Subsidiary’s Obligetiunder the Loan Documents in a form satisfadtotiie Administrative Agent;
or (B) such transaction complies with Section §@7Level 3 certifies in an Officers’ Certificate the Administrative Agent that it
will comply with the requirements of such covenggiating to application of the proceeds of suchgetion); and

(3) Level 3 and the Borrower have delivered toAldeninistrative Agent an Officers’ Certificate and @pinion of Counsel,
each in form and substance reasonably satisfatiadhe Administrative Agent, stating that such adigkation, merger, transfer, sale,
lease, conveyance or other disposition and, ifppkunent to any Loan Document is required in cotiaeavith such transaction,
such supplement complies with this Article and @ilatonditions
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precedent herein provided for relating to suchsaation have been complied with.

() Successor Guarantor Substitutedpon any consolidation of a Guarantor with or geerof a Guarantor with or into a
other Person or any transfer, sale, lease, coneeyamother disposition of all or substantiallythk assets of a Guarantor to any Person or
Persons in accordance with subsection (e), theesgaoc Person formed by such consolidation or ifticiivsuch Guarantor is merged or to
which such transfer, sale, lease, conveyance er dibposition is made (other than any such trdisamade in accordance with Section 6.13
(e)(2)(B)) shall succeed to, and be substituteddiod may exercise every right and power of, sughr@ntor under the Loan Documents with
the same effect as if such successor Person hadhbesed as a Guarantor herein, and the preded@ssoantor (which term shall for this
purpose mean the Person named as the “Guarantthr@ ifirst paragraph of the applicable supplemeithis Agreement or any successor
Person which shall have become such in the margseritbed in subsection (e)), except in the caseleése, shall be released from all its
Obligations and covenants under the Loan Docunsrdanay be dissolved and liquidated.

(g) Loan Proceeds Note Guarantor May Consoliddte, Only on Certain TermsA Loan Proceeds Note Guarantor shall
not, in a single transaction or a series of relatadsactions, (i) consolidate with or merge img ather Person or Persons (other than, with
respect to an Loan Proceeds Note Guarantor tlkaB@rrower Restricted Subsidiary, the Borrowermuther Loan Proceeds Note Guarantor
that is a Borrower Restricted Subsidiary, and wétspect to an Loan Proceeds Note Guarantor tlaSister Restricted Subsidiary, another
Loan Proceeds Note Guarantor that is a Sister iRestrSubsidiary or Level 3) or permit any otherdde (other than, with respect to an Loan
Proceeds Note Guarantor that is a Borrower RestriSubsidiary, another Loan Proceeds Note Guartrabis a Borrower Restricted
Subsidiary, and with respect to an Loan Proceeds SBoarantor that is a Sister Restricted Subsidlagyel 3 or another Loan Proceeds Note
Guarantor that is a Sister Restricted Subsidiargpnsolidate with or merge into such Loan Procdéate Guarantor or (ii) except to another
Loan Proceeds Note Guarantor to the extent pewnitteler Section 6.03, directly or indirectly, triarssell, lease, convey or otherwise
dispose of all or substantially all its assetsng ather Person or Persons (other than, with ré$peclLoan Proceeds Note Guarantor that is a
Borrower Restricted Subsidiary, the Borrower ortheoLoan Proceeds Note Guarantor that is a Bomr®estricted Subsidiary, and with
respect to an Loan Proceeds Note Guarantor tlaaSister Restricted Subsidiary, another Loan Paxcdimte Guarantor that is a Sister
Restricted Subsidiary or Level 3), unless:

(1) immediately before and after giving effect twls transaction and treating any Indebtedness wgcbhmes an obligatic
of such Loan Proceeds Note Guarantor as a ressitalf transaction as having been Incurred by soelm Proceeds Note Guarantor
at the time of the transaction, no Default or Evafribefault shall have occurred and be continuing;
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(2) either (a) in a transaction in which such L&anceeds Note Guarantor is not the surviving Pessam which such Loan
Proceeds Note Guarantor transfers, sells, leasageygs or otherwise disposes of all or substagtalllof its assets to any other
Person, the resulting surviving or transferee Reisorganized under the laws of the United Stafésmerica or any State thereof
the district of Columbia and shall expressly assaihef such Loan Proceed Note Guarantor’s oblaggegiunder the Loan Proceeds
Note Guarantee and any subordination agreemenebatithe Borrower and such Loan Proceed Note Guarasiating to the Loan
Proceeds Note; or (b) such transaction compliels 8&tction 6.07 (or Level 3 certifies in an OfficeCertificate to the Administrati
Agent that it will comply with the requirementssfch covenant relating to application of the prdses such transaction); and

(3) Level 3 and the Borrower have delivered toAldeninistrative Agent an Officers’ Certificate and @pinion of Counsel,
each in form and substance reasonably satisfatidhe Administrative Agent, stating that such adigation, merger, transfer, sale,
lease, conveyance or other disposition and, ifppkumental indenture is required in connection gitbh transaction, such
supplemental indenture, complies with this Artiated that all conditions precedent herein provideddlating to such transaction

have been complied with.

SECTION 6.14._ Amendments to Permitted First Lietiebtedness and Permitted First Lien Refinancidghbtedness.
Level 3 shall not, and shall not permit any RestdcSubsidiary to, amend, supplement or otherwisdifiy (pursuant to waiver or otherwise)
the terms and conditions of any documentation gougrany Permitted First Lien Indebtedness or PgechiFirst Lien Refinancing
Indebtedness in violation of the terms of the aygtlle Permitted First Lien Intercreditor Agreement.

ARTICLE VI
Events of Default

If any of the following events (“ Events of Defaliitshall occur:

(a) the Borrower shall fail to pay any principalasfy Loan when and as the same shall become dugagable, whether at
the due date thereof or at a date fixed for prepmtrthereof or otherwise;

(b) the Borrower shall fail to pay any interestany Loan or any fee or any other amount (other trmamount referred to
in clause (a) of this Article) payable by it undeis Agreement or any other Loan Document, whenamthe same shall become due
and payable, and such failure shall continue undésdefor a period of 30 days;
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(c) the Borrower shall fail to pay the Loans wheqguired pursuant to Section 2.05(d);

(d) any representation or warranty made or deenstkrby or on behalf of Level 3, the Borrower or &sstricted
Subsidiary in or in connection with any Loan Docuntngr any amendment or modification thereof or eaithereunder, or in any
report, certificate, financial statement or othecuiment furnished pursuant to or in connection &itli Loan Document or any
amendment or modification thereof or waiver thedmrmshall prove to have been incorrect in any natespect when made or
deemed made and shall continue to be materiakdirtte tested;

(e) Level 3, the Borrower or any Restricted Sulasidshall fail to observe or perform with the coasts contained in
Sections 6.07 or 6.13(a), (c), (e) or (g);

(f) Level 3, the Borrower or any Restricted Subaigishall fail to observe or perform any covenanhdition or agreement
contained in any Loan Document (other than a cavigrandition or agreement a default in the perfamoe of which is elsewhere
this Article specifically dealt with) and such faié shall continue unremedied for 60 days aftetteninotice to the Borrower by the
Administrative Agent or the Required Lenders, whichice shall specify the default and state thahswotice is a “Notice of
Default” hereunder;

(9) Level 3 or any Restricted Subsidiary shall défander the terms of any instrument evidencingewmuring Material
Indebtedness of Level 3 or any Restricted Subsididnich default results in the acceleration of paggment of such indebtedness or
constitutes the failure to pay such indebtednesvadue (after expiration of any applicable graagopi;

(h) a judgment or judgments shall be rendered agaievel 3 or any Restricted Subsidiary in an aggre amount in excess
of $25,000,000 or its foreign currency equivalertha time and shall not be waived, satisfied sckarged for any period of 45
consecutive days during which a stay of enforcerakall not be in effect;

(i) an involuntary proceeding shall be commencedromvoluntary petition shall be filed seekingliguidation,
reorganization or other relief in respect of LeSgethe Borrower or any Significant Subsidiary ardebts, or of a substantial part of
its assets, under any Federal, state or foreigkrbptty, insolvency, receivership or similar lawwnor hereafter in effect or (ii) the
appointment of a receiver, trustee, custodian, estgator, conservator or similar official for Lev&lthe Borrower or any Significant
Subsidiary or for a substantial part of its assatsl, in any such case, such proceeding or pestiall continue undismissed for 60
days or an order or decree approving or orderirygodithe foregoing shall be entered,;




124

()) Level 3, the Borrower or any Significant Subaig shall (i) voluntarily commence any proceedordile any petition
seeking liquidation, reorganization or other reliefler any Federal, state or foreign bankruptaglirency, receivership or similar
law now or hereafter in effect, (ii) consent to thstitution of, or fail to contest in a timely aagpropriate manner, any proceediny
petition described in clause (i) of this Articl@i)(apply for or consent to the appointment okaeiver, trustee, custodian,
sequestrator, conservator or similar official faviel 3, the Borrower or any Significant Subsidiaryfor a substantial part of its
assets, (iv) file an answer admitting the mategiiglgations of a petition filed against it in anych proceeding, (v) make a general
assignment for the benefit of creditors or (vi)dalay action for the purpose of effecting any effitregoing;

(k) Level 3, the Borrower or any Significant Subargt shall become unable, admit in writing its iilidyp or fail generally to
pay its debts as they become due;

() any Lien purported to be created under thise®gnent or any Security Document shall cease tortshall be asserted by
any Loan Party not to be, a valid and perfected loie any Collateral (other than immaterial portiofishe Collateral or except as
otherwise contemplated by the Security Documentiti, the priority required by this Agreement or #ygplicable Security
Document, except (i) as provided in Section 9.14ipas a result of the Collateral Agesfailure to maintain possession of any s
certificates, promissory notes or other instrumeleis/ered to it under this Agreement or the agllle Security Document; or

(m) any material provision of any Loan Documentegiathe delivery thereof, ceases to be in full éoand effect (other than
in accordance with the terms of such Loan Documantlevel 3, the Borrower or any Guarantor deniedigaffirms its obligations
under any material provision of a Loan Document.

then, and in every such event (other than an evhtrespect to the Borrower or Level 3 describedlause (i) or (j) of this Article), and at

any time thereafter during the continuance of saamt, the Administrative Agent may, and at thauesq of the Required Lenders shall, by
notice to the Borrower, take any or all of thedaling actions, at the same or different times: alecthe Loans then outstanding to be due anc
payable in whole (or in part, in which case anygpal not so declared to be due and payable mexgdlfter be declared to be due and
payable, providethat any partial acceleration of the Loans mugnbede ratably between the Classes of Loans), ameuhen the principal «

the Loans so declared to be due and payable, ®geith accrued interest thereon and all fees d@herabligations of the Borrower accrued
hereunder, shall become due and payable immediatghout presentment, demand, protest or othaceaf any kind, all of which are

hereby waived by the Borrower and enforce, as @olhAgent, all the rights and remedies underSbeurity Documents; and in case of any
event with respect to Level 3 or the Borrower dibget in clause (i) or (j) of this Article, the pcipal of the Loans then outstanding, together
with accrued
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interest thereon and all fees and other obligatidriee Borrower accrued hereunder, shall autoralifibecome due and payable, without
presentment, demand, protest or other notice okamt; all of which are hereby waived by the Borespand the Collateral Agent may, to the
extent permitted by applicable law, exercise glhts and remedies under the Security Documents.

ARTICLE VIII

The Agent

Each of the Lenders hereby irrevocably appointsiifpent as its agent and authorizes the Agent te salch actions on its
behalf and to exercise such powers as are delegathd Agent by the terms of the Loan Documewgether with such actions and power
are reasonably incidental thereto.

In the event the institution serving as the Agesrelinder shall also be a Lender, it shall havesénee rights and powers in
its capacity as a Lender as any other Lender anydexercise the same as though it were not the Agentsuch institution and its Affiliates
may accept deposits from, lend money to and gdpemafjage in any kind of business with Level 3, Bogrower or any Subsidiary or
Affiliate thereof as if it were not the Agent hengler.

The Agent shall not have any duties or obligatiexsept those expressly set forth in the Loan DocuseWithout limiting
the generality of the foregoing, (a) the Agent bhat be subject to any fiduciary or other impliuaties, regardless of whether a Default has
occurred and is continuing, (b) the Agent shalllmote any duty to take any discretionary actioexarcise any discretionary powers, except
discretionary rights and powers expressly contetaglay the Loan Documents that the Agent is reduinesxercise in writing by the
Required Lenders (or such other number or percerdfithe Lenders as shall be necessary underrtuntstances as provided in Section
9.02), and shall not have any duty to take anyadir exercise any powers that would result initlcerrrence by it of costs or expenses unless
arrangements satisfactory to it to ensure the ptgapment of all such costs or expenses shall haea made by the Lenders, and (c) except
as expressly set forth in the Loan Documents, thenfAshall not have any duty to disclose, and stwilbe liable for the failure to disclose,
any information relating to Level 3, the Borroweramy of the Subsidiaries of Level 3 that is cominated to or obtained by the institution
serving as Agent or any of its Affiliates in anypeaity. The Agent shall not be liable for any acttaken or not taken by it with the consent
or at the request of the Required Lenders (or stivér number or percentage of the Lenders as Ishalecessary under the circumstances as
provided in Section 9.02) or in the absence obvte gross negligence or willful misconduct. TheeAgshall be deemed not to have
knowledge of any Default unless and until writtenice thereof is given to the Agent by Level 3, B@arower or a Lender, and the Agent
shall not be responsible for or have any duty teedain or inquire into (i) any statement, warraotyepresentation made in or in connection
with any Loan Document, (ii) the contents of any
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certificate, report or other document delivereddiader or in connection therewith, (iii) the penfi@nce or observance of any of the
covenants, agreements or other terms or condisenforth in any Loan Document, (iv) the validignforceability, effectiveness or
genuineness of any Loan Document or any other aggrg instrument or document, or (v) the satisfectf any condition set forth in Artic

IV or elsewhere in any Loan Document, other thaodiofirm receipt of items expressly required tadeévered to the Agent. As to any
matters not expressly provided for by this Agreenaenl the other Loan Documents (including enforagroe collection), the Administrative
Agent and the Collateral Agent shall not be reglteexercise any discretion or take any actionshall be required to act or to refrain from
acting (and shall be fully protected in so actimgedraining from acting) upon the instructionstieé Requisite Lenders, and such instructions
shall be binding upon all Lenders, providdtbwever, that the Administrative Agent and the Collatekgkent shall not be required to take ¢
action that (i) the Administrative Agent or the @téral Agent in good faith believes exposes péosonal liability unless it receives an
indemnification satisfactory to it from the Lendevith respect to such action or (ii) is contranthts Agreement or applicable law.

The Agent shall be entitled to rely upon, and shatlincur any liability for relying upon, any nod#, request, certificate,
consent, statement, instrument, document or othiting/believed by it to be genuine and to haverbsigned or sent by the proper Person.
The Agent also may rely upon any statement madteotally or by telephone and believed by it torbade by the proper Person, and shall
incur any liability for relying thereon. The Agemiay consult with legal counsel (who may be coufelevel 3 or the Borrower),
independent accountants and other experts selbgtitgdand shall not be liable for any action takemot taken by it in accordance with the
advice of any such counsel, accountants or experts.

The Agent may perform any and all its duties anereise its rights and powers by or through anyammore sub-agents
appointed by the Agent. The Agent and any suckagiimt may perform any and all its duties and éseirits rights and powers through their
respective Related Parties. The exculpatory piavisof the preceding paragraphs shall apply tosaimh subagent and to the Related Par
of each Agent and any such sub-agent, and shdll &pfheir respective activities in connectionwihe syndication of the credit facilities
provided for herein as well as activities as Agent.

Subject to the appointment and acceptance of a&ssocas provided in this paragraph, the Agentmesign at any time by
notifying the Lenders and Level 3. Upon any swegignation, the Required Lenders shall have th#,ngith, so long as no Default or Event
of Default shall have occurred and be continuihg,¢onsent of Level 3 (which consent shall not tieasonably withheld or delayed) to
appoint a successor. If no successor shall hage $& appointed by the Required Lenders and shedl accepted such appointment withir
days after the retiring Agent gives notice of @signation, then the retiring Agent may, on bebathe Lenders, appoint a successor Agent
which shall be a Lender or a bank with an offic&New York, New York, or an Affiliate of such Lender any such bank. Upon the
acceptance of its appointment as Agent hereundardmgcessor, such successor shall succeed teeaohe vested with
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all the rights, powers, privileges and duties @ thtiring Agent, and the retiring Agent shall ectiarged from its duties and obligations
hereunder. The fees payable by Level 3 and theoBer to a successor Agent shall be the same as fhayable to its predecessor unless
otherwise agreed with such successor. After thenfg resignation hereunder, the provisions of thischertand Section 9.03 shall continue
effect for the benefit of such retiring Agent, sish-agents and their respective Related Partiesspect of any actions taken or omitted to be
taken by any of them while it was acting as Agent.

Each Lender acknowledges that it has, independantywithout reliance upon the Agent or any othemder and based on
such documents and information as it has deemembpipate, made its own credit analysis and decisioenter into this Agreement. Each
Lender also acknowledges that it will, independeatid without reliance upon the Agent or any otterder and based on such documents
and information as it shall from time to time deappropriate, continue to make its own decisiornsking or not taking action under or ba
upon this Agreement, any other Loan Document atedl agreement or any document furnished hereundkereunder.

ARTICLE IX
Miscellaneous

SECTION 9.01._NoticesExcept in the case of notices and other communitaexpressly permitted to be given by
telephone, all notices and other communicationsigenl for herein shall be in writing and shall didered by hand or overnight courier
service, mailed by certified or registered maisent by telecopy or Email, as follows:

(a) if to Level 3 or the Borrower, to it at LevelChmmunications, Inc., 1025 Eldorado Boulevard,ddnéield, Colorado
80021, Attention of Chief Financial Officer and @eal Counsel,

(b) if to the Administrative Agent, to it at Meifrllynch Capital Corporation, in the care of Agemdgnagement, Bank of
America Merrill Lynch, Bank of America, N.A., 4thdor, 335 Madison Avenue, Mail Code: NY1-503-04-8&w York, New York
10017, Attention of Don B. Pinzon (Telephone No6-®01-7843, Telecopy No. 212-901-7843, Email Adslres
don.b.pinzon@baml.com), with a copy to Bank of AiteerBank of America Plaza, 901 Main Street, Dalleexas, Mail Code: TX1-
492-14-12, 75202-3714, Attention of Rodrigo A. dali Credit Services Representative (Telephone M-2D9-2146, Second
Telephone No. 214-209-3098, Telecopy No. 214-29%0%4and

(c) if to any other Lender, to it at its addresstébecopy number) set forth in its Administrat@eestionnaire.
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Any party hereto may change its address or telecopyber for notices and other communications hateuhy notice to the other parties
hereto. All notices and other communications giteany party hereto in accordance with the prowisiof this Agreement shall be deeme
have been given on the date of receipt.

SECTION 9.02._Waivers; Amendments; Addition of fesr Revolving Tranches.(a) No failure or delay by the
Administrative Agent or any Lender in exercising aight or power hereunder or under any other LDaoument shall operate as a waiver
thereof, nor shall any single or partial exercibary such right or power, or any abandonment scatitinuance of steps to enforce such a
right or power, preclude any other or further eis&¢hereof or the exercise of any other rightaw@r. The rights and remedies of the
Administrative Agent and the Lenders hereunderwarder the other Loan Documents are cumulative emdat exclusive of any rights or
remedies that they would otherwise have. No wai¥amy provision of any Loan Document or conserdanty departure by any Loan Party
therefrom shall in any event be effective unlegsshme shall be permitted by paragraph (b) ofShidion, and then such waiver or consent
shall be effective only in the specific instance &or the purpose for which given. Without limigithe generality of the foregoing, the
making of a Loan shall not be construed as a waiffany Default, regardless of whether the Admaiste Agent or any Lender may have
had notice or knowledge of such Default at the time

(b) Except as provided in paragraph (d) of trest®n, none of this Agreement, any other Loan Doent or any provision
hereof or thereof may be waived, amended or matidieept, in the case of this Agreement, pursumahtagreement or agreements in
writing entered into by Level 3, the Borrower ahd Required Lenders or, in the case of any othanl@ocument, pursuant to an agreement
or agreements in writing entered into by the Adstiritive Agent and the Loan Party or Loan Partias &re parties thereto, in each case with
the consent of the Required Lenders; provithed no such agreement shall (i) increase the Comenit of or impose additional obligations
any Lender without the written consent of such lezngii) reduce the principal amount of any Loamexuce the rate of interest thereon
without the written consent of each Lender affedteteby, (iii) postpone the scheduled date of paytrof the principal amount of any Loan
or any interest thereon, or reduce the amount aiyevor excuse any such payment, without the writensent of each Lender affected
thereby, (iv) change Section 2.12(b) or (c) in am& that would alter the pro rata sharing of paymeequired thereby without the written
consent of each Lender (except as provided in papagd) of this Section), (v) change any of thevigions of this Section or the definition
of “Required Lendersbr any other provision of any Loan Document spéegythe number or percentage of Lenders (or Lendeasy Class
required to waive, amend or modify any rights theder or make any determination or grant any cdrtbeneunder, without the written
consent of each Lender (or each Lender of suchsCéasthe case may be), except as provided in pagtagd) of this Section, (vi) release
Level 3 or any other Guarantor from its Guaranteth® Obligations under the Guarantee Agreemertg(eixas expressly provided in Secti
6.07, 6.08, 6.10 or 9.14 or in the Guarantee Agezggjmor limit its liability in respect of any su€uarantee, without the written consent of
each Lender, (vii) release all or any substantial pf the Collateral from the Liens of the SeguBlocuments (except as expressly
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provided in Sections 6.07, 6.08, 6.10 or 9.14 dtatlateral Agreement), or subordinate such Lievijout the written consent of each
Lender, (viii) except to the extent necessary tmpgly with applicable law, amend or modify Sectia@®in a manner that would by the terms
of such amendment or waiver, as applicable, reésdtrécability of the Lenders to make assignmenithout the written consent of each Len

or (ix) change any provision of any Loan Documenaimanner that by its terms directly adverselgaff the rights of Lenders holding
Commitments or Loans of any Class differently tHaose holding Commitments or Loans of any othes§lavithout the written consent of
Lenders holding a majority in interest of the urdi@ mmitments and outstanding Loans of the advweedédcted Class, providddrtherthat

(i) no such agreement shall amend, modify or otisaffect the rights or duties of the AdministratAgent, without the prior written
consent of the Administrative Agent and (ii) anyiwes,, amendment or modification of this Agreemdrattby its terms directly affects the
rights or duties under this Agreement of one orar@lasses of Lenders (but not the other Classas9gk of Lenders) may be effected by an
agreement or agreements in writing entered intbdwel 3, the Borrower and requisite percentagaterest of the affected Class or Classi
Lenders that would be required to consent theratieuthis Section if such Class or Classes of Lengere the only Class or Classes of
Lenders hereunder at the time.

(c) If, in connection with any proposed changaiwer, discharge or termination of any of the psas of this Agreement
referred to in any of clauses (i) through (vii)tbé first proviso in paragraph (b) of this Sectithrg consent of the Required Lenders shall be
obtained but the consent of one or more other Lendbose consent is sought shall not be obtaihed, the Borrower shall have the right, so
long as all non-consenting Lenders whose individoalsents are sought are treated as describethéar elauses (A) or (B) below, to either
(A) replace each such non-consenting Lender or €endith one or more replacement Lenders in acomelavith the provisions of Section
2.13(b) so long as, at the time of such replaceneawh such replacement Lender consents to thegedchange, waiver, discharge or
termination or (B) repay the outstanding Loansaafhesuch non-consenting Lender in accordance veithics 2.05(a) and 2.10; provided
that, unless the Loans that are repaid pursugmeieding clause (B) are immediately replaced lirafuisuch time through the addition of new
Lenders or the increase of the outstanding Loamsisting Lenders (who in each case must spedificainsent thereto), then in the case of
any action pursuant to preceding clause (B) eacliée(determined after giving effect to the prombaetion) shall specifically consent
thereto.

(d) Notwithstanding anything in paragraph (b) of théxton to the contrary, this Agreement and the rotlean Document
may be amended at any time and from time to timestablish revolving credit commitments or one oreradditional classes of term loans
by an agreement in writing entered into by Leveh®, Borrower, the Administrative Agent, the Cadlati Agent and each person (including
any Lender) that shall agree to provide such alvevg credit commitment or make a term loan of atgss so established (but without the
consent of any other Lender), and each such pénsdishall not already be a Lender shall, at tine such agreement becomes effective,
become a Lender with the same effect as if it hagirally been a Lender under this Agreement whih tevolving credit commitment and/or
term loans set forth in
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such agreement; providdiolt the aggregate outstanding principal amouth@fevolving credit commitments and term loanalb€lasses
established pursuant to this paragraph shall éiom@exceed the maximum principal amount of theebtddness permitted to be incurred at
such time under Section 6.01(b)(ii) and 6.02(B)(ilny such agreement shall amend the provisidniki® Agreement and the other Loan
Documents to set forth the terms of the revolviregit commitments or class of term loans estabfighereby (including the amount and fi
maturity thereof (which, in the case of any clalstgeaon loans, shall not be earlier than the lawaturity Date in effect at the time of
incurrence of such term loans), any provisionstirgeto amortization or mandatory prepayments ¢ersfto prepay (it being agreed that not
more than 1% of the aggregate principal amounh@térm loans of any class shall amortize duringcatendar year prior to the latest
Maturity Date in effect at the time of incurrendesach term loans and that provisions for mandapoepayments of and offers to prepay the
term loans of any class may require such term ltmbg prepaid or offered the right to be prepatdbly with the Loans but shall not include
any additional mandatory prepayment rights), therest to accrue and be payable thereon and asydde payable in respect thereof) an
effect such other changes (including changes tpitbeisions of this Section, Section 2.12 and tbfnition of “Required Lenders” and
changes to provide for a note of Level 3 LLC eviteg the advance of the proceeds of any loanskasl|l3, the Borrower and the
Administrative Agent shall deem necessary or adésan connection with the establishment of anyhstavolving credit commitments or
class of term loans; providddat no such agreement shall (i) effect any chategeribed in any of clauses (i), (i), (iii), (\y (vii) of

paragraph (b) of this Section without the consémtach person required to consent to such changersnich clause (it being agreed,
however, that the establishment of any revolvingneatment or class of term loans will not, of itsdde deemed to effect any of the changes
described in clauses (vi) or (vii) of such paragrép)), or (ii) amend Article V, VI or VIl to estéibh any affirmative or negative covenant,
Event of Default or remedy that by its terms besediny such revolving credit commitments or cladggon loans but not the Loans without
the prior written consent of Lenders holding a migjdn interest of the Loans. Without limitingetoregoing, a Qualified Receivable Faci
permitted by Sections 6.01 and 6.02 may be estaulipursuant to and in accordance with the pravssad this paragraph and may have a
first priority Lien on Collateral consisting of Ragables, collections thereof and accounts estaddlisolely for the collection of such
Receivables, and the Agent is authorized and dideitt enter into all such amendments to the LoactuB@nts as it shall deem necessary or
advisable to establish such first priority Lien dacgubordinate to such Lien on customary termsi¢asrmined by the Agent and Level 3) the
Liens on such Receivables securing the other Qidige  The loans of any class established purdoahis paragraph shall, to the extent
provided in the amendment entered into in connaedtierewith, be entitled to all the benefits affeidy this Agreement and the other Loan
Documents, and shall benefit equally and ratablgdépt as provided in the next preceding sentemoe) the Guarantees created by the
Guarantee Agreement and security interests crégtéite Collateral Agreement and the other Secldguments. Level 3 and the Borrower
shall take any actions reasonably required by ttimiAistrative Agent to ensure and/or demonstradéttie Guarantee and Collateral
Requirement continues to be satisfied after thebdishment of any such
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revolving credit commitments or class of term laah®twithstanding the foregoing provisions of theragraph (d), no Regulated Grantor
Subsidiary shall pledge any assets as collateaport of any loans of any class establisheduaimtsto this paragraph, nor shall any
Regulated Guarantor Subsidiary Guarantee any saats) unless it has obtained all material (as ated in good faith by the General
Counsel of Level 3) authorizations and consentseaferal and State Governmental Authorities requirertder for such loans and all other
loans outstanding hereunder to be secured by sisgtissand guaranteed by such Regulated Guarariisid&ury.

(e) For each borrowing under an Additional Trandhe Borrower shall use the net proceeds of sach issuance and
additional funds as necessary to lend to Level 8 lan amount equal to the principal amount of thdi\@hal Tranche so issued, and the
principal amount of the Loan Proceeds Note shalhbeeased by such amount.

SECTION 9.03._Expenses; Indemnity; Damage Waivig) Level 3 and the Borrower shall pay, on atjaind several
basis, (i) all reasonable out-of-pocket expensesried by the Agent and its Affiliates, includintetreasonable fees, charges and
disbursements of counsel for the Agent, in conoeatiith all ministerial activities in the adminiation of the Loan Documents and any
amendments, modifications or waivers of the prawisithereof and (ii) all reasonable out-of-pockgtemses incurred by the Agent and its
Affiliates and each Lender in connection with tiidoecement of the Loan Documents, including rigimisler this Section, or in connection
with the Loans, but Level 3 and the Borrower sbally be liable for the fees and expenses of couies¢he Agent and one other counsel for
all such other Persons (as well as separate lodategulatory counsel). The Borrower also shaji glaLien search, filing, recording and
similar fees incurred by the Collateral Agent imoection with the creation and perfection of theusigy interests contemplated by the Loan
Documents (other than the filing fees in connectidth any local fixture filings and the expensexamnection with obtaining real estate
descriptions for fixture filings).

(b) Level 3 and the Borrower shall indemnify,ajoint and several basis, the Agent, each ReR&ety of the Agent (each
such Person being called an “ Indemniteagainst, and hold each Indemnitee harmless faomg,and all losses, claims, damages, liabilities
and related expenses, including the fees, chargediabursements of any counsel for any Indemniitesyred by or asserted against any
Indemnitee arising out of, in connection with, eraaresult of (i) the execution or delivery of drgan Document or any other agreement or
instrument contemplated hereby or thereby, theop@rdnce by the parties to the Loan Documents af tespective obligations thereunder or
the consummation of the Transactions or any otlaasactions contemplated hereby or thereby, o€Ctikateral, (ii) any Loan or the use of
the proceeds thereof, (iii) any actual or allegezbpnce or release of Hazardous Materials on or &nay property owned or operated by Le
3, the Borrower or any of the Subsidiaries of Le3jebr any Environmental Liability related in anawto Level 3, the Borrower or any of the
Subsidiaries of Level 3, or (iv) any actual or grestive claim, litigation, investigation or procésgi relating to any of the foregoing, whether
based on contract, tort or any other theory andrdgss of whether any Indemnitee is a
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party thereto; providethat such indemnity shall not, as to any Indemnibeeavailable to the extent that such losseanslalamages,
liabilities or related expenses are determined bguat of competent jurisdiction by final and nopeaplable judgment to have resulted from
the gross negligence or willful misconduct of sliotlemnitee. It is agreed that the expenses foclwhével 3 and the Borrower agree to
indemnify the Agent under this paragraph shallinciude expenses associated with (i) the arrangearehsyndication of the Loans, (ii) the
preparation, execution and delivery of the Loan uboents, (iii) the enforcement of the Loan Document§v) the filing fees in connection
with any local fixture filings and the expensegannection with obtaining real estate descriptimmdixture filings; provided that nothing in
this sentence shall have the effect of reducingrayhts of the Agent or its Affiliates pursuantpgaragraph (a) of this Section or of reducing
the Borrower’s responsibility for expenses relatedlaims, litigation, investigations or proceedinmgferred to in clause (iv) of the
immediately preceding sentence.

(c) To the extent that Level 3 and the Borrovegirtb pay any amount required to be paid by thernmé Agent or any
Related Party of the Agent under paragraph (abp)of(this Section, each Lender severally agregmjoto the Agent such Lender’s pro rata
share (determined as of the time that the appkcabteimbursed expense or indemnity payment istgpugased on the amount of its
Commitment or outstanding Loans or, if no Loandldl@outstanding, on the amount of its Loans anrttost recent date on which Loans
were outstanding, of such unpaid amount; provithed (i) the unreimbursed expense or indemnified lalaim, damage, liability or related
expense, as the case may be, was incurred byentesagainst the Agent in its capacity as such(i@nslich indemnity shall not, as to the
Agent or any Related Party, be available to themhat such losses, claims, damages, liabilitieslated expenses are determined by a
of competent jurisdiction by final and nonappeatgbldgment to have resulted from the gross negtigemn willful misconduct of the Agent
such Related Party, as the case may be.

(d) To the extent permitted by applicable lawither Level 3 nor the Borrower shall assert, anchdzereby waives, any
claim against any Indemnitee, on any theory ofiliighfor special, indirect, consequential or ptivé damages (as opposed to direct or actual
damages) arising out of, in connection with, oaassult of this Agreement or any agreement oruns¢nt contemplated hereby, the
Transactions, any Loan or the use of the procdextstf.

(e) All amounts due under this Section shall &gable promptly after written demand therefor.

SECTION 9.04._Successors and Assigrfa) The provisions of this Agreement shall bedbdig upon and inure to the
benefit of the parties hereto, the Indemniteesthail respective successors and assigns permigiethy, except that (i) the Borrower may
assign or otherwise transfer any of its rightsldigations hereunder without the prior written cemisof each Lender (and any attempted
assignment or transfer by the Borrower without stmfisent shall be null and void) and (ii) no Lenehary assign or otherwise transfer its
rights or obligations hereunder except
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in accordance with this Section. Nothing in thigréement, expressed or implied, shall be constiawednfer upon any Person (other than the
parties hereto, Indemnitees, their respective sscee and assigns permitted hereby and, to thatesstpressly contemplated hereby, the
Related Parties of the Agent) any legal or equitaigiht, remedy or claim under or by reason of gseement.

(b) Any Lender may assign to one or more assiga#ier a portion of its rights under this Agreern@ncluding all or a
portion of the Loans at the time owing to it) toEigible Transferee; providedhat (i) except in the case of an assignmentlteraler, the
amount of the Loans of the assigning Lender sultjeetich such assignment (determined as of theltatssignment and Assumption with
respect to such assignment is delivered to the Ahtnative Agent) shall be an integral multiple$df,000,000 (or the entire remaining amc
of the assigning Lender’s Loans, if less than $1,000) unless the Administrative Agent shall othiseaconsent, provideithat (A) in the
event of concurrent assignments to two or morgyassis that are Affiliates of one another, or to twanore Approved Funds managed by
same investment advisor or by affiliated investnahtisors, all such concurrent assignments shalbgeegated in determining compliance
with this subsection and (B) in the event of conent assignments to or by two or more assignotsatteaAffiliates of one another, or to or by
two or more Approved Funds managed by the samesimant advisor or by affiliated investment advisatssuch concurrent assignments
shall be aggregated in determining compliance thih subsection; (ii) each partial assignment dialnade as an assignment of a
proportionate part of all the assigning Lenderghts and obligations under this Agreement; (ii§ farties to each assignment shall execute
and deliver to the Administrative Agent an Assigminend Assumption, together with a processing asdndation fee of $3,500 (except that
in the event of (A) concurrent assignments to twmore assignees that are Affiliates of one anotbreto two or more Approved Funds
managed by the same investment advisor or byad#ii investment advisors or (B) concurrent assigrsngy two or more assignees that are
Affiliates of one another, or by two or more AppeavFunds managed by the same investment advidyr affiliated investment advisors,
only one such fee shall be payable); and (iv) #sgnee, if it shall not be a Lender, shall delieethe Administrative Agent an
Administrative Questionnaire.

(c) Subject to acceptance and recording therefyant to paragraph (d) of this Section, from aftel the effective date
specified in each Assignment and Assumption thigase thereunder shall be a party hereto andgetextent of the interest assigned by such
Assignment and Assumption, have the rights andyabbns of a Lender of the applicable Class undisrAgreement, and the assigning
Lender thereunder shall, to the extent of the @geassigned by such Assignment and Assumptiorglbased from its obligations under this
Agreement (and, in the case of an Assignment asdiAption covering all of the assigning Lender'sitigand obligations under this
Agreement, such Lender shall cease to be a parggdbut shall continue to be entitled to the bisef Sections 2.09, 2.10, 2.11 and 9.03).
Any assignment or transfer by a Lender of rightsladigations under this Agreement that does notmgiwith this Section shall be treated
purposes of this Agreement as a sale by such Lexfdeparticipation in such rights and obligatiamsiccordance with paragraph (f) of this
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Section. Each assignment hereunder shall be deenfexdan assignment of the related rights undeBtcurity Documents.

(d) The Administrative Agent shall maintain ataof its offices a copy of each Assignment and Agsion delivered to it
and a register for the recordation of the namesaalddesses of the Lenders, and the Commitmennhdfpencipal amount of the Loans owing
to, each Lender, and the applicable Class thepap§uant to the terms hereof from time to time (tReqgister’). The entries in the Register
shall be conclusive, and the Borrower, the Admiaiste Agent and the Lenders may treat each Paevbmse name is recorded in the Regi
pursuant to the terms hereof as a Lender herediodal purposes of this Agreement, notwithstandiagice to the contrary. The Register
shall be available for inspection by the Borrowed any Lender at any reasonable time and from tintiene upon reasonable prior notice.
Upon its receipt of a duly completed Assignment Asdumption executed by an assigning Lender arabsignee, the assignee’s completed
Administrative Questionnaire (unless the assigiedl already be a Lender hereunder) and the priocpasd recordation fee referred to in
paragraph (b) of this Section, the AdministrativgeAt shall accept such Assignment and Assumptidrregord the information contained
therein in the Register. No assignment shall Bectfe for purposes of this Agreement unless & been recorded in the Register as providec
in this paragraph.

(e) By executing and delivering an Assignment Asdumption, the assigning Lender thereunder améssignee
thereunder shall be deemed to confirm to and agitheeach other and the other parties hereto &l (i) such assigning Lender warrants
that it is the legal and beneficial owner of theeiest being assigned thereby free and clear oadagrse claim and that its Commitment and
the outstanding balances of its Loans, in eachwétbeut giving effect to assignments thereof thate not become effective, are as set forth
in such Assignment and Assumption; (ii) exceptetdarth in clause (i) above, such assigning Lemdakes no representation or warranty
assumes no responsibility with respect to any statds, warranties or representations made in commection with this Agreement or any
other Loan Document or any other instrument or doent furnished pursuant hereto or thereto, or xieewtion, legality, validity,
enforceability, genuineness, sufficiency or valfiamy of the foregoing, or the financial conditiohthe Loan Parties or the performance or
observance by the Loan Parties of any of theirgaltibns under this Agreement or under any othenl®acument or any other instrument or
document furnished pursuant hereto or theretg;gqéch of the assignee and the assignor repremethiwarrants that it is legally authorized to
enter into such Assignment and Assumption; (ivhsassignee confirms that it has received a copljisfAgreement, together with copies of
any amendments or consents entered into prioretddbe of such Assignment and Assumption and capigse most recent financial
statements delivered pursuant to Section 5.01 actd ather documents and information as it has ddeappropriate to make its own credit
analysis and decision to enter into such AssignraedtAssumption; (v) such assignee will indepergemd without reliance upon the
Agents, such assigning Lender or any other Lendébased on such documents and information aslitdéem appropriate at the time,
continue to make its own credit decisions in takingnot taking action under this Agreement; (vigls@assignee appoints and authorizes the
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Agents to take such action as agents on its bahdlto exercise such powers under this Agreemeahthenother Loan Documents as are
delegated to them by the terms hereof and thetegéther with such powers as are reasonably intatidrereto; and (vii) such assignee
agrees that it will perform in accordance with thierms all the obligations that by the terms @ thgreement are required to be performe
it as a Lender.

(H () Any Lender may, without the consent oétBorrower, or the Administrative Agent, sell paigiations to one or more
other Persons (each a “ Participdnin all or a portion of such Lender’s rights aadbbligations under this Agreement (includingalia
portion of its Commitment and the Loans owing jpptovidedthat (i) such Lender’s obligations under this Agneat shall remain
unchanged, (ii) such Lender shall remain solelpaesible to the other parties hereto for the perforce of such obligations and (iii) the
Borrower, the Administrative Agent and the othenders shall continue to deal solely and directlghwgiich Lender in connection with such
Lender’s rights and obligations under this Agreemekny agreement or instrument pursuant to whitteader sells such a participation shall
provide that such Lender shall retain the soletriglenforce this Agreement and to approve any amemt, modification or waiver of any
provision of this Agreement; providddat such agreement or instrument may providesiett Lender will not, without the consent of the
Participant, agree to any amendment, modificatiowaiver that affects such Participant and thatlanrsection 9.02(b), would require the
consent of each affected Lender. Subject to papdgff)(ii) of this Section, the Borrower agreeattbach Participant shall be entitled to the
benefits of Sections 2.09, 2.10 and 2.11 to theesaxtent as if it were a Lender and had acquireihierest by assignment pursuant to
paragraph (b) of this Section. To the extent pgeaiby law, each Participant also shall be ewtittethe benefits of Section 9.08 as though it
were a Lender, provided such Participant agrebg tubject to Section 2.12(c) as though it wererader.

(i) A Participant shall not be entitled to recemmey greater payment under Section 2.09, 2.101dr than the applicable
Lender would have been entitled to receive witlpeesto the participation sold to such Participariess the sale of the participation
to such Participant is made with the Borrower'priritten consent, which consent shall specificadifer to this exception. A
Participant that would be a Foreign Lender if iteva Lender shall not be entitled to the benefitSextion 2.11 unless the Borrower
is notified of the participation sold to such Pagant and such Participant agrees, for the beokfite Borrower, to comply with
Section 2.11(e) as though it were a Lender.

(o) Any Lender may at any time pledge or assign a #igduaterest in all or any portion of its rights der this Agreement
secure obligations of such Lender, including agdgk or assignment to secure obligations to a BeReserve Bank, and this Section shall
not apply to any such pledge or assignment of arggdnterest; providedhat no such pledge or assignment of a securigyast shall release
a Lender from any of its obligations hereunderurssitute any such pledgee or assignee for suctdreas a party hereto.
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Theterms and conditions of the following Section 9.04(h) have been consented to by the Tranche B 2019 L endersand the Tranche B
2016 Lendersonly. Thefollowing Section 9.04(h) shall become effective at such time asthe Administrative Agent (or its counsel) shall
have received executed counter partsto an amendment, consent or other agreement implementing the terms and conditions of this
Section 9.04(h) signed on behalf of Level 3, the Borrower, the Administrative Agent and such additional L endersthat, when taken
together with all other Lendersthat shall have consented to the following Section 9.04(h) at such time, constitute all the Lendersunder
this Agreement at such time. For the avoidance of doubt, the following Section 9.04(h) shall be of no force or effect until such time.

(h) Notwithstanding anything to the contrary @néd in this Section 9.04 or any other provisibthis Agreement, so
long as no Default or Event of Default shall hagewred and be continuing or would result therefrany Lender may at any time sell,
assign or transfer all or a portion of the Loanthattime owing to it to the Borrower on a npre rata basis, including pursuant to one or n
modified Dutch Auctions conducted by the Borroweach, an “ Auctiori), ( provided, however, that each assignment shall be of a unifc
and not varying, percentage of all rights and atiapns under and in respect of any applicable Loaubject to the following limitations:

() In the case of any Auction, notice of the Aoctishall be made to all Lenders and the Auctiofi sleaconducted
pursuant to such procedures as the Auction Managgrestablish which are consistent with this Seci®4(h) and the Auction
Procedures set forth on Exhibit J and are otherr@iasonably acceptable to Borrower, the Auction &fgm and the Administrative
Agent;

(i) (A) the Borrower shall deliver to the Adminiative Agent or, in the case repurchases pursoaant tAuction, the
Auction Manager, an Officer’'s Certificate statimgt (1) no Default or Event of Default shall hawewred and be continuing or
would result from such repurchase and (2) in tlee @ repurchases pursuant to an Auction, as dathrech date of such Auction a
the effective date of any Borrower Assignment Agreat, it is not in possession of any informatiogarging Parent, the Borrower
or any other of its Subsidiaries or its Affiliates,their assets, the Borrower’s ability to perfatsnObligations or any other matter
that may be material to a decision by any Lendgatticipate in any Auction or enter into any Baves Assignment Agreement or
any of the transactions contemplated thereby thainot previously been disclosed to the Auction &dgm, the Administrative Age
and the Non-Public Lenders and (B) the assigninglee and Borrower shall execute and deliver toAtiministrative Agent or, in
the case of repurchases pursuant to an AuctiorAdlcion Manager, a Borrower Assignment Agreemant]

(iii) Following repurchases by the Borrower pursiuanthis Section 9.04(h), the Loans so repurchabedl, without
further action by any Person, be deemed cancedledlif purposes and no longer outstanding (and maaye resold by the
Borrower), for all purposes of this Agreement ahather Loan Documents, including, but not limited(A) the making of, or the




application of, any payments to the Lenders ungisrAgreement or any other Loan Document, (B) tlaking of any request,
demand, authorization, direction, notice, consentaver under this Agreement or any other Loanubwent or (C) the
determination of Required Lenders, or for any samdr related purpose, under this Agreement oradingr Loan Document. In
connection with any Loans repurchased and cancpilesliant to this Section 9.04(h), the Adminisuathgent is authorized to ma
appropriate entries in the Register to reflect sugh cancellation.

SECTION 9.05._Survival. All covenants, agreements, representations amcgmties made by the Loan Parties in the Loan
Documents and in the certificates or other instmiseelivered in connection with or pursuant t@ thgreement or any other Loan Document
shall be considered to have been relied upon bytther parties hereto and shall survive the exenwtnd delivery of the Loan Documents
and the making of any Loans, regardless of anysitnyation made by any such other party or on iteatfeand notwithstanding that the
Administrative Agent or any Lender may have hadagoor knowledge of any Default or incorrect repregation or warranty at the time any
credit is extended hereunder, and shall contindellifiorce and effect as long as the principabofiny accrued interest on any Loan or any
other amount payable under this Agreement is audgtg and unpaid and so long as the Commitments hatvexpired or terminated. The
provisions of Sections 2.09, 2.10, 2.11 and 9.@B/ticle VIl shall survive and remain in full foe and effect regardless of the
consummation of the transactions contemplated fethb repayment of the Loans or the terminatiothisf Agreement or any provision
hereof.

SECTION 9.06._Counterparts; Integration; Effeatigss. This Agreement may be executed in counterpants g
different parties hereto on different counterpamsich of which shall constitute an original, bibawhich when taken together shall
constitute a single contract. Delivery of an exedisignature page to this Agreement by facsimilel@ctronic transmission shall be effective
as delivery of a manually signed counterpart of thgreement. This Agreement, the other Loan Docuisi@nd any separate letter
agreements with respect to fees payable to the Adtrative Agent constitute the entire contract agthe parties relating to the subject
matter hereof and supersede any and all previowgagents and understandings, oral or written,ingjabd the subject matter hereof. This
Agreement shall become effective as provided irtiGed.01.

SECTION 9.07._Severability.Any provision of this Agreement held to be indalillegal or unenforceable in any
jurisdiction shall, as to such jurisdiction, beffeetive to the extent of such invalidity, illegglior unenforceability without affecting tt
validity, legality and enforceability of the remaig provisions hereof; and the invalidity of a pautar provision in a particular jurisdiction
shall not invalidate such provision in any othetrgdiction.

SECTION 9.08._Right of Setoff.If an Event of Default shall have occurred anabetinuing and the Loans shall have
become due and payable pursuant to Article Vilhdaander and each of its Affiliates is hereby autred at any time and
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from time to time, to the fullest extent permitteglaw, to set off and apply any and all depogjengral or special, time or demand,
provisional or final) at any time held and otheligditions at any time owing by such Lender or Adfi€ to or for the credit or the account of
the Borrower against any of and all the obligatiohthe Borrower now or hereafter existing undés t\greement held by such Lender,
irrespective of whether or not such Lender shalelrmade any demand under this Agreement and althswh obligations may be
unmatured. The rights of each Lender under thigsi@eare in addition to other rights and remediesluding other rights of setoff) which
such Lender may have.

SECTION 9.09._Governing Law; Jurisdiction; Cons@n&ervice of Process(a) This Agreement shall be construed in
accordance with and governed by the law of theeSiBNew York.

(b) Each of Level 3 and the Borrower hereby io@ably and unconditionally submits, for itself dtedproperty, to the
nonexclusive jurisdiction of the Supreme Courthef State of New York sitting in New York County amithe United States District Court
the Southern District of New York, and any appellaurt from any thereof, in any action or procegdirising out of or relating to any Loan
Document, or for recognition or enforcement of ardgment, and each of the parties hereto herebyamably and unconditionally agrees
that all claims in respect of any such action acpeding may be heard and determined in such NaWw State or, to the extent permitted by
law, in such Federal court. Each of the partigstoeagrees that a final judgment in any such aaiioproceeding shall be conclusive and |
be enforced in other jurisdictions by suit on thégment or in any other manner provided by lawthig in this Agreement or any other
Loan Document shall affect any right that the Adistirative Agent or any Lender may otherwise havkring any action or proceeding
relating to this Agreement or any other Loan Doconhagainst Level 3, the Borrower or its propertiethe courts of any jurisdiction.

(c) Each of Level 3 and the Borrower hereby io@bly and unconditionally waives, to the fullestemt it may legally and
effectively do so, any objection which it may nonhereafter have to the laying of venue of any, sdtion or proceeding arising out of or
relating to this Agreement or any other Loan Docntie any court referred to in paragraph (b) oft8ection. Each of the parties hereto
hereby irrevocably waives, to the fullest extenthpiged by law, the defense of an inconvenient fioto the maintenance of such action or
proceeding in any such court.

(d) Each party to this Agreement irrevocably @oris to service of process in the manner provideddtices in Section
9.01. Nothing in this Agreement or any other L&wotument will affect the right of any party to tiigreement to serve process in any other
manner permitted by law.

SECTION 9.10. WAIVER OF JURY TRIAL.EACH PARTY HERETO HEREBY WAIVES, TO THE FULLEST
EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING
DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING
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TO THIS AGREEMENT, ANY OTHER LOAN DOCUMENT OR THERANSACTIONS CONTEMPLATED HEREBY (WHETHER
BASED ON CONTRACT, TORT OR ANY OTHER THEORY). EACPARTY HERETO (A) CERTIFIES THAT NO
REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTHAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT
SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF LITIGAIDN, SEEK TO ENFORCE THE FOREGOING WAIVER AND (B)
ACKNOWLEDGES THAT IT AND THE OTHER PARTIES HERETOAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT
BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTFICATIONS IN THIS SECTION.

SECTION 9.11._HeadingsAtrticle and Section headings and the Table oft@us used herein are for convenience of
reference only, are not part of this Agreement small not affect the construction of, or be tak&o iconsideration in interpreting, this
Agreement.

SECTION 9.12._Confidentiality. The Administrative Agent and each Lender agreesdintain the confidentiality of the
Information (as defined below), except that Infotima may be disclosed (a) to its and its Affilidtdsectors, officers, employees and agents,
including accountants, legal counsel and othersaaisi(it being understood that the Persons to wéiach disclosure is made will be inform
of the confidential nature of such Information amstructed to keep such Information confidenti@d),to the extent requested by any
regulatory authority, (c) to the extent requireddmyplicable laws or regulations or by any subpamremilar legal process, (d) to any other
party to this Agreement, (e) in connection with &xercise of any remedies hereunder or any suigraor proceeding relating to this
Agreement or any other Loan Document or the enfoss of rights hereunder or thereunder, (f) sulijgein agreement containing
provisions substantially the same as those of3hidion, to any pledgee referred to in Section(®)0dr to any assignee of or Participant ir
any prospective assignee of or Participant in,&rts rights or obligations under this Agreemedg), with the consent of the Borrower, (h) to
the extent such Information (i) becomes publiclgitable other than as a result of a breach ofSkistion, (ii) becomes available to the
Administrative Agent or any Lender on a nonconfidlrbasis from a source other than Level 3 oBbeower, (i) to any direct or indirect
contractual counterparty in swap agreements or sastractual counterparty’s professional advisorl@mg as such contractual counterparty
or professional advisor to such contractual coynatty agrees to be bound by the provisions of$kistion or (j) to the National Association
of Insurance Commissioners or any similar orgafpadr any nationally recognized rating agency teguires access to information about a
Lender’s investment portfolio in connection withings issued with respect to such Lender. Foptirposes of this Section, “ Informatién
means all information received from Level 3 or B@rower relating to Level 3 or the Borrower orlissiness (including information
obtained through the exercise of a Lender’s rigiider Sections 5.01) other than any such informdtiat is available to the Administrative
Agent or any Lender on a nonconfidential basisrgoalisclosure by Level 3 or the Borrower. Any$tm required to maintain the
confidentiality of Information as provided in tHsection shall be considered to have complied wstiolbligation to do so
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if such Person has exercised the same degreeeofaaraintain the confidentiality of such Infornuatias such Person would accord to its
confidential information.

SECTION 9.13._Interest Rate LimitatiorNotwithstanding anything herein to the contrdinat any time the interest rate
applicable to any Loan, together with all fees,rgla and other amounts which are treated as ih@nesich Loan under applicable law
(collectively the “ Charge9, shall exceed the maximum lawful rate (the “ Maxm Rat€’) which may be contracted for, charged, taken,
received or reserved by the Lender holding suchlinaccordance with applicable law, the rate tériest payable in respect of such Loan
hereunder, together with all Charges payable ipaetsthereof, shall be limited to the Maximum Ratel, to the extent lawful, the interest and
Charges that would have been payable in respesttabf Loan but were not payable as a result of pieeation of this Section shall be
cumulated and the interest and Charges payablectolsender in respect of other Loans or periodd kadncreased (but not above the
Maximum Rate therefor) until such cumulated amotagether with interest thereon at the Federal BuEftective Rate to the date of
repayment, shall have been received by such Lender.

SECTION 9.14._Release of Subsidiary Loan Parties@ollateral. (a) Notwithstanding any contrary provision hierer
in any other Loan Document, if Level 3 shall reqube release under any Security Document of )afrits Subsidiaries (other than the
Borrower or Level 3 LLC) or any Collateral to bddsor otherwise disposed of (including through slaée or disposition of any Subsidiary
(other than the Borrower or Level 3 LLC) owning auch Subsidiary or Collateral) to a Person othant_evel 3 or a Subsidiary of Level 3
in a transaction permitted under the terms of Agjeeement (including to the extent permitted bytlec6.07, 6.08 or 6.10), (ii) any
Receivables, collections thereof and accounts ksttal solely for the collection of such Receivatiie secure the Incurrence of Indebtedness
pursuant to a Qualified Receivable Facility as paet by Section 6.01(b)(ii) or 6.02(b)(ii) or {iiany Property that is to become subject to
any Lien permitted to be Incurred under Sectio®@i)§3) or (4), and shall deliver to the Collatefgyent a certificate to the effect that such
sale or other disposition and the application efghoceeds thereof will comply with the terms a$ thgreement and that no Event of Default
shall have occurred and be continuing, the Colidi&gent, if satisfied that the applicable certfie is correct, and if satisfied with any
arrangements for the receipt and deposit of praceéduch transaction to the extent required uSeetion 6.07(b), shall, unless an Event of
Default has occurred and is continuing, executedstider all such instruments, releases, finanstagements or other agreements, and take
all such further actions, as shall be necessagjfémtuate the release of such Subsidiary or suttatéral substantially simultaneously with
at any time after the completion of such sale beotlisposition; providethat if the Collateral to be sold or otherwise disgd of is sold or
otherwise disposed of by a Grantor in a transagignmitted by the Credit Agreement to a Personrdtien Level 3 or a Subsidiary of Level
3, then such Collateral shall be automaticallyasésl from any Lien created by this Agreement orathgr Loan Document upon the
effectiveness of such sale or disposition. Anyhsuwdease shall be without recourse to, or reptatien or warranty by, the Collateral Agent
and shall not require the consent of any Lendére Collateral Agent shall execute and deliver adhsreleases, termination statements or
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other instruments, and take all such further astias shall be necessary to effectuate or confiyrrelease of Collateral required by this
paragraph.

(b) Without limiting the provisions of Section03, Level 3 and the Borrower shall reimburse théaferal Agent for all
reasonable out-of-pocket costs and expenses, ingltide reasonable fees, charges and disbursewfecsinsel, incurred by it in connection
with any action contemplated by this Section.

(c) No such termination or cessation shall redeesduce or otherwise adversely affect the ohtigatof any other Loan
Party under this Agreement or any other Loan Doaunal of which obligations continue to remainfidl force and effect.

SECTION 9.15._Senior Debt Statusn the event that Level 3 or any Subsidiary oféle3 shall at any time issue or have
outstanding any Indebtedness that by its termaslierslinated to any other Indebtedness of Levelsuoh Subsidiary, Level 3 shall take or
cause such Subsidiary to take all such actionhalslse necessary to cause the Obligations to itotessenior indebtedness (however
denominated) in respect of such subordinated Irdisigtss and to enable the Lenders to have and sxarty payment blockage or other
remedies available or potentially available to leoddof senior indebtedness under the terms of suisbrdinated Indebtedness. Without
limiting the foregoing, the Obligations are herelesignated as “senior indebtedness” and, if rele@a‘designated senior indebtedness” in
respect of all such subordinated Indebtedness mnfiigher given all such other designations adl bkearequired under the terms of any such
subordinated Indebtedness in order that the Lendayshave and exercise any payment blockage or mtheedies available or potentially
available to holders of senior indebtedness urteetdrms of such subordinated indebtedness.

SECTION 9.16._No Fiduciary Relationshig.evel 3 and the Borrower, on behalf of themseled the Subsidiaries, agree
that in connection with all aspects of the transastcontemplated hereby and any communicatioasmmection therewith, Level 3, the
Borrower, the Subsidiaries and their Affiliates,tbe one hand, and the Agent and the Lenders amdAffiliates, on the other hand, will ha
a business relationship that does not create, plidation or otherwise, any fiduciary duty on therpof the Agent, the Lenders, or their
Affiliates, and no such duty will be deemed to havisen in connection with any such transactionsoonmunications.

SECTION 9.17._Permitted First Lien IntercreditayrBements. The Lenders acknowledge that obligations of tharl
Parties under any Permitted First Lien Indebtedne$ermitted First Lien Refinancing Indebtednegkbe secured by Liens on assets of
Level 3, the Borrower and the other Loan Parties tonstitute Collateral. At the request of therBwer, the Collateral Agent shall enter i
a Permitted First Lien Intercreditor Agreement klshing the relative rights of the Secured Pardied of the secured parties under the
Permitted First Lien Indebtedness or Permittedt [Eien Refinancing Indebtedness, as the case mayitierespect to the Collateral. The
Administrative Agent, the Collateral Agent, andleaender, for itself and on behalf of any SecuradyPthat is a successor, assignee or
Related Party of such Person, hereby irrevocablgdasents to the treatment of Liens to be providedinder any such
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Permitted First Lien Intercreditor Agreement, (bjteorizes and directs the Collateral Agent to eteamd deliver any such Permitted First
Lien Intercreditor Agreement and any documentgirgjahereto, in each case on behalf of the Adriafive Agent, the Collateral Agent,
each Lender and the other Secured Parties withyufLather consent, authorization or other actigrahy Lender, (c) agrees that, upon the
execution and delivery thereof, each the AdministeaAgent, the Collateral Agent, each Lender aacheother Secured Party will be bound
by the provisions of any such Permitted First Liigiercreditor Agreement as if it were a signatdrgreto and will take no actions contrary to
the provisions of any such Permitted First Lieretoteditor Agreement and (d) agrees that no Leadether Secured Party shall have any
right of action whatsoever against the Collatergéht or the Administrative Agent as a result of angion taken by the Collateral Agent or
the Administrative Agent pursuant to this Sectioh79or in accordance with the terms of any suclniRtxd First Lien Intercreditor
Agreement. Each Lender hereby further irrevocabihorizes and directs the Administrative Agent thedCollateral Agent to enter into
such amendments, supplements or other modificatiaay Permitted First Lien Intercreditor Agreemienconnection with any extension,
renewal, refinancing or replacement of any Obliyadiand any Permitted First Lien Indebtedness onited First Lien Refinancing
Indebtedness as are reasonably acceptable to thin&trative Agent to give effect thereto, in eaetse on behalf of such Lender and the
other Secured Parties and without any further aunseithorization or other action by any LendeacltLender hereby irrevocably consents
to any amendment, supplement or other modificatioemy provision of any Security Document, pursutardn agreement in writing entered
into by the Administrative Agent and the Loan Pamty_oan Parties that are party thereto, to effech changes as the Borrower and the
Administrative Agent shall determine are reasonalglyessary to facilitate the implementation of Beymitted First Lien Intercreditor
Agreement so long as such amendment, supplemether modification is not adverse to the Lendd@rse Administrative Agent and the
Collateral Agent shall have the benefit of the [Bmns of Article VIII with respect to all actioriaken by it pursuant to this Section 9.17 or in
accordance with the terms of any such Permittest Eien Intercreditor Agreement to the full extémereof.




IN WITNESS WHEREOF, the parties hereto have catisisdCredit Agreement to be duly executed by thespective
authorized officers as of the day and year firstvabwritten.




Schedule 2.01(a)

Tranche B 2019 Tranche B 2016
Lender Term Commitment Term Commitment

BANK OF AMERICA, N.A. $ 815,000,00 $ 600,000,00




Schedule 3.06
Litigation

None.




Schedule 3.12

Material Subsidiaries

Broadwing Communications, LLC
Broadwing, LLC

BTE Equipment, LLC

Level 3 Communications, LLC
Level 3 Enhanced Services, LLC
Level 3 Financing, Inc.

Level 3 International, Inc.

WilTel Communications, LLC
Telcove Operations, LLC
Stonegate Holdings, LLC

* Each Material Subsidiary is a direct or indirgdiolly owned subsidiary of Level 3.




Schedule 3.13

Insurance




Exhibit 10.2

THISAMENDED AND RESTATED LOAN PROCEEDSNOTE AMENDSAND RESTATESIN ITSENTIRETY THE LOAN
PROCEEDSNOTE, DATED AUGUST 6, 2012, ISSUED BY LEVEL 3COMMUNICATIONS,LLC TO LEVEL 3
FINANCING, INC.IN THE INITIAL PRINCIPAL AMOUNT OF $2,600,000,000.

AMENDED AND RESTATED
LOAN PROCEEDS NOTE

PRINCIPAL SUM: US$4,015,000,00
ISSUE DATE: August 6, 201:
PAYEE: Level 3 Financing, Inc., a Delaware corporat

Level 3 Communications, LLC, a limited liability egany organized under the laws of the State ofwala (the “ Payot), for
value received, hereby promises to pay ON DEMANEhtorder of the Payee stated above, the PrinSipal stated above (or so much
thereof as shall not have been prepaid) and tanpesest (computed on the basis of a 360-day yaaupcised of twelve 3@ay months) on tt
unpaid principal hereof from the Issue Date statealve, or from the most recent date to which istenas been paid, at the rates payable by
the Payee in respect of its $4,015,000,000 TraAchierm Loans (as defined in the Credit Agreemestdgfined below)), Tranche B Il Term
Loans (as defined in the Credit Agreement), Trariglik Term Loans, Tranche B 2019 Term Loans (a#ndel in the Credit Agreement) and
Tranche B 2016 Term Loans (as defined in the Crgglieement and, together with the Tranche A Terrariso Tranche B 1l Term Loans,
Tranche B lll Term Loans and Tranche B 2019 Terrans the “ Term Loany incurred under the Credit Agreement dated aslafch 13,
2007, as amended and restated by the Amendmenérgre dated as of April 16, 2009, as further amétgethe First Amendment dated as
of May 15, 2009, as further amended and restateddopecond Amendment Agreement dated as of Octl#f¥11, as further amended and
restated by the Third Amendment Agreement dataaf Bwvember 10, 2011 and as further amended anateesby the Fourth Amendment
Agreement dated as of August 6, 2012 (as amendpglesnented or otherwise modified from time to tiitie “ Credit Agreemeri), among
the Payee, Level 3 Communications, Inc., the Lengarty thereto and Merrill Lynch Capital Corpooati as Administrative Agent and
Collateral Agent, in cash in arrears on each IstdPayment Date (as defined in the Credit Agree)neainmencing on such date when the
first payment of interest is due or made on thenTkoans, until such Principal Sum shall have besd im full. Payments of principal and
interest shall be made in US dollars and in imntetlisavailable funds at the appropriate officetw Payee (as designated by the Payee to th
Payor). The Payee may demand payment of the uppaicipal of this Note in whole or in part at aiipe. In the event the Payee shall
demand payment in connection with a prepaymerti@fTierm Loans which, pursuant to the Credit Agregpmrequires a prepayment
premium, fee or breakage cost payment, the Paydirsy a premium, fee or breakage cost paymeriheasase may be, on the principal
amount repaid in an amount equal to the amountci premium, fee or breakage cost payment undeCtbdit Agreement.
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No failure or delay on the part of the Payee inreiseng any of its rights, powers or privilegesdwander shall operate as a waiver
thereof, nor shall a single or partial exercisegb&preclude any other or further exercise of aglgt, power or privilege. The remedies
provided herein are cumulative and are not exctusivany remedies provided by law.

Presentment and demand for payment, notice of Hethshonor or nonpayment, protest and noticerofgst and all other demands
and notices in connection with delivery, acceptapegformance or enforcement of this Note are hevedived by the Payor.

Neither the Payor nor other parties hereafter béugifiable for payment of this Note shall ever bguired to pay interest on this
Note at a rate in excess of the maximum interegtritay be lawfully charged under applicable lavg #ive provisions of this paragraph st
control over all provisions of this Note which miag in apparent conflict herewith. In the event tha Payee shall collect monies which are
deemed to constitute interest which would incrébsesffective interest rate on this Note to a natexcess of that permitted to be charged by
applicable law, all such sums deemed to constitiiggest in excess of the lawful rate shall, upechsdetermination, at the option of the
Payee, be either immediately returned to the Payoredited against the principal balance of thigeNthen outstanding, in which event any
and all penalties of any kind under applicable #sna result of such excess interest shall be ircaiybé.

The Payee may assign this Note without the consfethie Payor. The Payor may not assign any aofgtes and obligations under
this Note without the prior written consent of fhayee. Any assignment made in violation of thedoing prohibition shall be void.

This Note and the rights and obligations of thedeagnd Payor hereunder shall be governed by, éewgbiated and construed in
accordance with, the laws of the State of New Yuwikhout regard to conflicts of law principles tbef.

[remainder of page intentionally blank; signature page is the next page]




IN WITNESS WHEREOF, the undersigned has executeddativered this Loan Proceeds Note as of the fitateabove written.
LEVEL 3 COMMUNICATIONS, LLC,

by
/s/ Rafael Martine-Chapmar

Name: Rafael Martine-Chapmar
Title:  Vice President and Treasu
Agreed and Accepted:
LEVEL 3 FINANCING, INC.,
/s/ Neil J. Ecksteil

Name: Neil J. Ecksteir
Title:  Senior Vice Presidel

[SIGNATURE PAGE TO AMENDED AND RESTATED LOAN PROCHES NOTE]




BOND POWER
FOR VALUE RECEIVED,Level 3 Financing, Inc.,

hereby sells, assigns and transfers unto

the Note,
dated August 6, 2012, in the principal amount g0%5,000,000 issued lyevel 3 Communications, LL C to Level 3 Financing, Inc. and
hereby irrevocably constitutes and appoints attorney to transfer the said Note with full poveér

substitution in the premises.

Dated:

LEVEL 3FINANCING, INC,,

by
/s/ Neil J. Ecksteil

Name: Neil J. Ecksteir
Title:  Senior Vice Presidel




Exhibit 10.3

THISAMENDED AND RESTATED LOAN PROCEEDSNOTE AMENDSAND RESTATESIN ITSENTIRETY THE LOAN
PROCEEDSNOTE, DATED AUGUST 6, 2012, ISSUED BY LEVEL 3COMMUNICATIONS, LLC TO LEVEL 3 FINANCING,
INC.IN THE INITIAL PRINCIPAL AMOUNT OF $4,015,000,000.

AMENDED AND RESTATED
LOAN PROCEEDS NOTE

PRINCIPAL SUM: US$2,615,000,00
ISSUE DATE: August 6, 201:
PAYEE: Level 3 Financing, Inc., a Delaware corporat

Level 3 Communications, LLC, a limited liability egany organized under the laws of the State ofwala (the “ Payot), for
value received, hereby promises to pay ON DEMANEhtorder of the Payee stated above, the PrinSipal stated above (or so much
thereof as shall not have been prepaid) and tanpesest (computed on the basis of a 360-day yaaupcised of twelve 3@ay months) on tt
unpaid principal hereof from the Issue Date statealve, or from the most recent date to which istenas been paid, at the rates payable by
the Payee in respect of its $2,615,000,000 TraAcherm Loans (as defined in the Credit Agreemesatdgfined below)), Tranche B Il Term
Loans (as defined in the Credit Agreement), Trariglik Term Loans, Tranche B 2019 Term Loans (a#ndel in the Credit Agreement) and
Tranche B 2016 Term Loans (as defined in the Crgglieement and, together with the Tranche A Terrariso Tranche B 1l Term Loans,
Tranche B lll Term Loans and Tranche B 2019 Terrans the “ Term Loany incurred under the Credit Agreement dated aslafch 13,
2007, as amended and restated by the Amendmenérgre dated as of April 16, 2009, as further amétgethe First Amendment dated as
of May 15, 2009, as further amended and restateddopecond Amendment Agreement dated as of Octl#f¥11, as further amended and
restated by the Third Amendment Agreement dataaf Bwvember 10, 2011 and as further amended anateesby the Fourth Amendment
Agreement dated as of August 6, 2012 (as amendpglesnented or otherwise modified from time to tiitie “ Credit Agreemeri), among
the Payee, Level 3 Communications, Inc., the Lengarty thereto and Merrill Lynch Capital Corpooati as Administrative Agent and
Collateral Agent, in cash in arrears on each IstdPayment Date (as defined in the Credit Agree)neainmencing on such date when the
first payment of interest is due or made on thenTkoans, until such Principal Sum shall have besd im full. Payments of principal and
interest shall be made in US dollars and in imntetlisavailable funds at the appropriate officetw Payee (as designated by the Payee to th
Payor). The Payee may demand payment of the uppaicipal of this Note in whole or in part at aiipe. In the event the Payee shall
demand payment in connection with a prepaymerti@fTierm Loans which, pursuant to the Credit Agregpmrequires a prepayment
premium, fee or breakage cost payment, the Paydirsy a premium, fee or breakage cost paymeriheasase may be, on the principal
amount repaid in an amount equal to the amountci premium, fee or breakage cost payment undeCtbdit Agreement.
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No failure or delay on the part of the Payee inreiséng any of its rights, powers or privilegesdwander shall operate as a waiver
thereof, nor shall a single or partial exerciseagb&preclude any other or further exercise of aglgt, power or privilege. The remedies
provided herein are cumulative and are not exctusivany remedies provided by law.

Presentment and demand for payment, notice of Hethshonor or nonpayment, protest and noticerofgst and all other demands
and notices in connection with delivery, acceptapegformance or enforcement of this Note are hevedived by the Payor.

Neither the Payor nor other parties hereafter béugifiable for payment of this Note shall ever bguired to pay interest on this
Note at a rate in excess of the maximum interegtritay be lawfully charged under applicable lavg #ive provisions of this paragraph st
control over all provisions of this Note which miag in apparent conflict herewith. In the event tha Payee shall collect monies which are
deemed to constitute interest which would incrébsesffective interest rate on this Note to a natexcess of that permitted to be charged by
applicable law, all such sums deemed to constitiiggest in excess of the lawful rate shall, upechsdetermination, at the option of the
Payee, be either immediately returned to the Payoredited against the principal balance of thigeNthen outstanding, in which event any
and all penalties of any kind under applicable #sna result of such excess interest shall be ircaiybé.

The Payee may assign this Note without the consfethie Payor. The Payor may not assign any aofgtes and obligations under
this Note without the prior written consent of fhayee. Any assignment made in violation of thedoing prohibition shall be void.

This Note and the rights and obligations of thedeagnd Payor hereunder shall be governed by, éewgbiated and construed in
accordance with, the laws of the State of New Yuwikhout regard to conflicts of law principles tbef.

[remainder of page intentionally blank; signature page is the next page]




IN WITNESS WHEREOF, the undersigned has executeddativered this Loan Proceeds Note as of the fitateabove written.
LEVEL 3 COMMUNICATIONS, LLC,

by
/s/ Rafael Martine-Chapmar

Name: Rafael Martine-Chapmar
Title:  Vice President and Treasu
Agreed and Accepted:
LEVEL 3 FINANCING, INC.,
/s/ Neil J. Ecksteil

Name: Neil J. Ecksteir
Title:  Senior Vice Presidel

[SIGNATURE PAGE TO AMENDED AND RESTATED LOAN PROCHES NOTE]




BOND POWER
FOR VALUE RECEIVED,Level 3 Financing, Inc.,

hereby sells, assigns and transfers unto

the Note,
dated August 6, 2012, in the principal amount g6%2,000,000 issued lyevel 3 Communications, LL C to Level 3 Financing, Inc. and
hereby irrevocably constitutes and appoints attorney to transfer the said Note with full poveér

substitution in the premises.

Dated:

LEVEL 3FINANCING, INC,,

by
/s/ Neil J. Ecksteil

Name: Neil J. Ecksteir
Title:  Senior Vice Presidel




