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CURRENT REPORT OF MATERIAL EVENTS OR CORPORATE CHAN GES

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K
CURRENT REPORT
PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

Date of Report (Date of earliest event report&gptember 14, 2010

Level 3 Communications, Inc.

(Exact name of Registrant as specified in its @nart

Delaware 47-0210602
(State or other jurisdiction of (.LR.S. Employer
incorporation or organizatiol 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-a{lis 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 undher Exchange Act (17 CFR 240.14a-12)

O Pre-commencement communications pursuant to Rule2{ld) under the Exchange Act (17 CFR 240.14d-2(b))
O

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




Item 1.01. Entry into a Material Definitive Agreement
Item 2.03 Creation of a Direct Financial Obligaion or an Obligation Under an Off-Balance Sheet Arangement of the Registrant

On September 20, 2010, Level 3 Communications,(the.“Company”) consummated its previously anneahaffering of $175,000,000
aggregate principal amount of its 6.5% Convertidmior Notes due 2016 (the “Notes”).

The Notes were offered pursuant to the Companyéxtife Registration Statement on Form S-3 (File B88-154976) under the Securities
Act of 1933, as amended.

The offering of the Notes was made pursuant todbeatin Indenture, dated as of December 24, 2088een the Company and The Bank of
New York Mellon, as trustee (tI“Trustee”), as supplemented by a Third Supplemdntinture (the “Supplemental Indenture”), datedfas
September 20, 2010, between the Company and tlste€r(as supplemented, the “Indenture”).

Priced to investors in the offering at 100% of thincipal amount, the Notes are senior unsecabdidations of the Company, ranking equal
in right of payment with all the Company’s existiagd future unsubordinated indebtedness. The Natlamature on October 1, 2016.
Interest on the Notes will be payable on April o &ctober 1 of each year, beginning on April 1,201

The Notes are convertible by holders into sharege®@fCompany’s common stock at an initial conversate of 809.7166 shares of common
stock per $1,000 principal amount of the Notes ¢lvhs equivalent to a conversion price of approxetya$1.235 per share of common sto
subject to adjustment upon certain events, atiamy before the close of business on October 1, 20586holder elects to convert its notes in
connection with certain changes in control, the @any will pay, to the extent described in the Indesy, a make whole premium by
increasing the number of shares deliverable uporarsion of the Notes.

The Notes will be subject to redemption at theaptf the Company, in whole or in part, at any tionédrom time to time, on or after
October 1, 2013, upon not less than 30 nor mone @@adays’ prior notice, at a redemption price ¢tud00% of the principal amount of the
Notes being redeemed, plus accrued and unpaicsttirereon (if any) to, but excluding, the appileaedemption date (subject to the ri

of holders of record on the relevant record dateteive interest due on the relevant interest gayrdate) if the closing sale price of the
Company’s common stock has exceeded 150% of timegttiective conversion price (calculated by divglil,000 by the then applicable
conversion rate) for at least 20 trading days @mnsecutive 30-day trading period ended on thdirig day prior to the mailing of the notice
of redemption.

The Third Supplemental Indenture is filed as Extilfi.1 to this Form 8-K and incorporated hereindfgrence. The descriptions of the
material terms of each of the Third Supplementdéhture are qualified in their entirety by referenc such exhibit.
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Item 8.01. Other Events

On September 14, 2010, the Company entered intmderwriting agreement with Merrill Lynch, Pieré&gnner & Smith Incorporated, as
representative of the several underwriters nameih relating to the underwritten public offeriofjthe Notes (the “Underwriting
Agreement”). In the Underwriting Agreement, then@pany also granted to the Underwriters (as definede Underwriting Agreement) a
30-day option to purchase up to $26,250,000 agteggancipal amount of the Notes to cover overatlents, if any. Pursuant to the terms of
the Underwriting Agreement, the Company sold théeN@o the Underwriters at a price of 97.25% ped@1 Note. The Underwriting
Agreement contains usual and customary terms, tiondj representations and warranties and indeoatifin provisions.

The Underwriting Agreement is filed as Exhibit 1@02his Form 8-K and incorporated herein by rafese The description of the material
terms of the Underwriting Agreement is qualifiedtmentirety by reference to such exhibit.

A legality opinion of Willkie Farr & Gallagher LL®ith respect to the validity of the Notes is attadtereto as Exhibit 5 and is incorporated
herein by reference.




Item 9.01. Financial Statements and Exhibits

(@)

(b)

(©

(d)

Financial Statements of Business Acquired

None

Pro Forma Financial Information

None

Shell Company Transactions

None

Exhibits

5 Opinion of Willkie Farr & Gallagher LLP.

10.1 Third Supplemental Indenture, between Level 3 Cominations, Inc. and The Bank of New York Mellon, as
Trustee, relating to up to $201,250,000 aggregaeipal amount of 6.5% Convertible Senior Notes @016, date
as of September 20, 2010, supplement to the Intceedaited as of December 24, 2008 (Senior Debt Bies)r

10.2 Underwriting Agreement, dated as of September 0402between Level 3 Communications, Inc. and Merri

Lynch, Pierce, Fenner & Smith Incorporated, ases@ntative of the several Underwriters named oeddh |
thereto relating to the underwritten offering ofveé3 Communications, Inc.’s 6.5% Convertible SeMNotes due

2016.




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, thereunto duly authdrize

Level 3 Communications, In

By: /s/ Neil J. Ecksteil

Neil J. Eckstein, Senior Vice Presidt

Dated: September 20, 20




Exhibit 5
[Letterhead of Willkie Farr & Gallagher LLP]
September 20, 2010
Level 3 Communications, Inc.
1025 Eldorado Boulevard
Broomfield, Colorado 80021

Re: Offering of 6.5% Convertible Senior Notes @046

Ladies and Gentlemen:

We have acted as counsel for Level 3 Communicatioes a Delaware corporation (the “Company”)comnection with the issuance and
sale by the Company of up to an aggregate of $8010R0 principal amount of the Company’s 6.5% Cotilvle Senior Notes due 2016 (the
“Notes”) pursuant to that certain Underwriting Agreementedé&eptember 14, 2010, by and among the Compahtharunderwriters namu
on Schedule | thereto (the “Underwriting Agreemégatfid (ii) the issuance of such indeterminable nemat shares of Common Stock, as
may be required for issuance upon conversion oNibtes (the “Conversion Shares”). The Notes wesaed under that certain Indenture,
dated as of December 24, 2008, as supplementdeebihird Supplemental Indenture, dated as of Sdpe?0, 2010 (as supplemented, the
“Indenture”), between the Company and The Bank @vN ork Mellon, as trustee (the “Trustee”). Thet&are being offered pursuant to
Rule 415 under the Securities Act of 1933, as ameéifthe “Securities Act”), and have been registensder the Company’s Registration
Statement on Form S-3 (File No. 333- 154976) (Redistration Statement”).

In connection with the foregoing, we have examiaggdinals or copies, certified or otherwise ideetifto our satisfaction, of the restated
certificate of incorporation and amended and redtat-laws of the Company, the Registration Statentke final prospectus supplement
dated September 14, 2010 relating to the offeh@Motes, the Underwriting Agreement, the Indentiime certificate evidencing the Notes,
the Officers’ Certificate of the Company dated &epter 20, 2010 and delivered to the Trustee putsadéection 1.02 of the Indenture, the
written order of the Company dated September 200 2hd delivered to the Trustee pursuant to Se8ti@d of the Indenture and such other
instruments, documents and certificates of pulfficials and certificates of officers of the Compyaas we have deemed relevant and
necessary as a basis for the opinions hereinatdogh. In all such examinations we have assuthedjenuineness of all signatures on
original or certified or otherwise identified docants and the conformity to original or certifiedatherwise identified documents of all coj
submitted to us as conformed or photostatic copisgo questions of fact material to such opinioms,have relied without independent
investigation upon representations set




forth in the Underwriting Agreement, certificatefsodfficers of the Company and certificates of pafifficials. We have assumed the accui
of all factual matters contained therein and haaelemo independent investigation or other effotaiofirm the accuracy of such factual
matters.

On the basis of the foregoing and subject to ttadiipations and limitations stated herein, we afiéhe opinion that:
0] The Company is validly existing under the lawshaf State of Delaware;

(i) The Notes have been duly authorized and, when ¢ée@e@nd authenticated in accordance with the piangsof the Indenture
and delivered to and paid for by the underwritaradcordance with the terms of the Underwritingeggnent, will constitute
valid and legally binding obligations of the Compamtitled to the benefits of the Indenture, sut)jas to enforcement, to
bankruptcy, insolvency, fraudulent transfer, reaigation, moratorium and other laws of general @gpility relating to or
affecting creditors’ rights and to general equitinpiples; and

(iii) The Conversion Shares have been duly and validlyoaized and reserved, and, when issued and detiugron conversion of
the Notes in accordance with the term of the Natesthe Indenture, will be validly issued, fullyiggand nonassessable.

This opinion is being rendered solely in connectigth the registration of the offering and saletttd Notes and the Conversion Shares
pursuant to the registration requirements of thmuB8ges Act. We hereby consent to the filing aktbpinion as an exhibit to the Company’s
Current Report on Form 8-K, which is incorporatgd&ference into the Registration Statement. Byngiwur consent, we do not admit that
we are in the category of persons whose conseatjisred under Section 7 of the Securities Acherrules and regulations issued or
promulgated thereunder.

This opinion is limited to the laws of the StateN®#w York and the Delaware General Corporation Lahich includes the statutory
provisions, applicable provisions of the Delawawastitution and reported judicial decisions intetprg such provisions.

Very truly yours,

/sl Willkie Farr & Gallagher LLP




Exhibit 10.1
EXECUTION COPY
THIRD SUPPLEMENTAL INDENTURE
between
LEVEL 3 COMMUNICATIONS, INC.
and
THE BANK OF NEW YORK MELLON
as Trustee

6.5% Convertible Senior Notes due 2016

Dated as of September 20, 2010

Supplement to Indenture dated as of December 238 20
(Senior Debt Securities)




THIS THIRD SUPPLEMENTAL INDENTURE, dated as of Septber 20, 2010, is by and between Level 3
Communications, Inc., a Delaware corporation (ti@otfmpany’), and The Bank of New York Mellon, a New York liamg corporation (the “
Trustee”), as Trustee under the Indenture (defined below).

WHEREAS, the Company and the Trustee have, as cémber 24, 2008, entered into an indenture (asesugmted, the “
Indenture’), providing for the issuance by the Company frisme to time of its senior debt securities;

WHEREAS, Section 9.01 of the Indenture providespmagnother things, that the Company, when authorigedr pursuant
to a Board Resolution, and the Trustee may, witlloeiconsent of the Holders of Securities, entier @me or more indentures supplement:
the Indenture to establish the form or terms ofuiges of any series, including the provisions gndcedures providing for the adjustment of
conversion rights with respect to Securities cotiblerinto Common Stock, or to change or elimiratg of the provisions of the Indenture,
provided that any such change or elimination dhediome effective only when there is no Securitys@unding of any series created prior to
the execution of such supplemental indenture wisi@ntitled to the benefit of such provisions;

WHEREAS, the Company desires to issue one seriesrofertible senior debt securities under the Ihaten and has duly
authorized the creation and issuance of such @ebtisies under the Indenture, and has duly authdrthe execution and delivery of this
Third Supplemental Indenture to modify the Indeetand to provide certain additional provisions esemafter described;

WHEREAS, the Company and the Trustee deem it abdga enter into this Third Supplemental Indenfiorethe purposes
of establishing the terms of such convertible sedébt securities and providing for the rights,igéions and duties of the Trustee with
respect to such debt securities;

WHEREAS, concurrently with the execution hereo§ @ompany has delivered an Officers’ Certificatd has caused its
counsel to deliver to the Trustee an Opinion of 3@l pursuant to Sections 3.03 and 9.03 of thentinde and a reliance letter upon an
opinion of counsel; and

WHEREAS, all conditions and requirements of theelmidire necessary to make this Third Supplemendgriture a valid,
binding and legal instrument in accordance withdétens have been performed and fulfilled by theigsihereto, and the execution and
delivery thereof have been in all respects dulyatited by the parties hereto.

NOW, THEREFORE, for and in consideration of the nalipremises and agreements herein contained,ctrp&hy and
the Trustee covenant and agree, for the equal mmbgionate benefit of all Holders of the Secestias follows:




ARTICLE |

CREATION OF THE SECURITIES

SECTION 1.1. Designation of the SerieBursuant to the terms hereof and Sections 2.0B#&1 of the Indenture, the
Company hereby creates a series of its conveg#aor debt securities designated as the “6.5% &tible Senior Notes due 2016” (the “
Notes"), which Notes shall be deemed “Securities” fdrmairposes under the Indenture.

SECTION 1.2._Form of SecuritiesThe Notes will be issued in definitive form witltacoupons and the definitive form of
the Notes shall be substantially in the form sehfan Exhibit Aattached hereto, which is incorporated herein aadenpart hereof. The
Notes shall bear interest, be payable and haveatheh terms as are stated in the form of defiaitibote or in the Indenture, as supplemel
by this Third Supplemental Indenture. The Stateduvity of the Notes shall be October 1, 2016.

SECTION 1.3._Limit on Amount of SecuritiesSubject to Section 1.9, the aggregate principadunt of the Notes to be
issued initially will not exceed $175,000,000 ($2Z280,000 if the underwriters party to the UndenngtAgreement, dated September 14,
2010, by and among the Company and the underwritareed therein in respect of the Notes exerci$ellitheir overallotment option) and
may, upon the execution and delivery of this Ti8upplemental Indenture or from time to time theirabe executed by the Company and
delivered to the Trustee for authentication, aredThustee shall thereupon authenticate and dedaierNotes to or upon the Company Order,
without further action by the Company.

SECTION 1.4._Ranking.The Notes will be the Company’s unsecured andhmslinated obligations and rank equal in
right of payment with all of the Company’s existiagd future unsecured and unsubordinated indetdedne

SECTION 1.5. Certificate of AuthenticationThe Trustee’s certificate of authentication tdbleene on the Notes shall be
substantially as provided in the form of note dtethereto as Exhibit A

SECTION 1.6._No Sinking FundNo sinking fund will be provided with respectttee Notes (notwithstanding any
provisions of the Indenture with respect to sinkigd obligations).

SECTION 1.7._No Additional AmountsNo Additional Amounts will be payable with respéz the Notes (notwithstandi
any provisions of the Indenture with respect to #liddal Amount obligations).

SECTION 1.8._Repayment at the Option of Holdefihere will be no right of repayment at the optafrthe Holders
pursuant to Article Thirteen of the Indenture.




SECTION 1.9._Additional Notes.The Company may, without the consent of the Hslé®d notwithstanding Section 1.3,
reopen the Notes and issue additional Notes heegwrith the same terms and with the same CUSIP eurbthe Notes initially issued
hereunder in an unlimited aggregate principal arhouhich will form the same series with the Notesially issued hereunder, provided that
no such additional Notes may be so issued unleggtfle with the Notes initially issued hereunder fbS. federal income tax purposes.

SECTION 1.10._Definitions.(a) Capitalized terms used herein and not otiserdefined shall have the respective
meanings assigned thereto in the Indenture.

(b) Solely for purposes of this Third Supplemertalenture and the Notes, the following definitiamisSection 1.01 of the
Indenture are hereby amended and restated inghegiety to read as follows:

“ Material Subsidiary means any Subsidiary of the Company which atigte of determination is a “significant subsidiary”
as defined in Rule 1-02(w) of Regulation S-X untter Securities Act and the Exchange Act.

“ Person” means any individual, corporation, company, parship, joint venture, limited liability companyssociation,
joint stock company, trust, unincorporated orgatiira government or agency or political subdivistbereof or any other entit

“ Subsidiary” of any Person means (a) a corporation more thandQe combined voting power of the outstandindiMg
Stock of which is owned, directly or indirectly, bych Person or by one or more other Subsidiafieaah Person or by such Person and one
or more Subsidiaries thereof or (b) any other Re(sther than a corporation) in which such Persomne or more other Subsidiaries of such
Person and one or more other Subsidiaries thed@etitly or indirectly, has at least a majority awship and power to direct the policies,
management and affairs thereof.

(c) Solely for purposes of this Third Supplemeihtalenture and the Notes, the following terms shaille the indicated
meanings:

“ Acquired Debt’ means, with respect to any specified Personin@gbtedness of any other Person existing at the siuch
Person merges with or into or consolidates witthspecified Person and (b) indebtedness securad_iBn encumbering any property
acquired by such specified Person, which indebt&siimteeach case was not incurred in anticipatipard was outstanding prior to, such
merger, consolidation or acquisition.

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




“ Change in Control after the original issuance of the Notes meaesoitcurrence of one or more of the following events

(&) any “person” or “group” (as such terms are use8ections 13(d) and 14(d) of the Exchange A&ryr 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 riglkercisable immediately or
only after the passage of time), directly or indilg of 35% or more of the total voting power bétVoting Stock of the Company
(other than as a result of any merger, share exghdransfer of assets or similar transaction gdtelthe purpose of changing the
Company’s jurisdiction of incorporation and resutiin a reclassification, conversion or exchangeut§tanding shares of the
Common Stock solely into shares of common stodkefsurviving entity); providedhowever, that the Permitted Holders are the
“beneficial owners” (as defined in Rule 13d-3 unttexr Exchange Act, except that a person will bergekto have “beneficial
ownership” of all shares that any such person lasight to acquire, whether such right is exeldisémmediately or only after the
passage of time), directly or indirectly, in thegegpgate of a lesser percentage of the total vgiovger of the Voting Stock of the
Company than such other person or group (for pepos$this clause (a), such person or group skalldemed to beneficially own
any Voting Stock of a corporation (the “ specifiamporation”) held by any other corporation (the “ parent aogtion”) so long as
such person or group beneficially owns, directlynalirectly, in the aggregate a majority of theatatoting power of the Voting Sto
of such parent corporation); or

(b) (i) any “person” or “group” (as such terms ased in Sections 13(d) and 14(d) of the ExchangeAany successor
provisions to either of the foregoing), includingyagroup acting for the purpose of acquiring, hadgivoting or disposing of
securities within the meaning of Rule 13d-5(b)(@)ler the Exchange Act, becomes the “beneficial oWi@s defined in Rule 13d-3
under the Exchange Act, except that a person witldeemed to have “beneficial ownership” of all slsahat any such person has the
right to acquire, whether such right is exercisamediately or only after the passage of timejediy or indirectly, of a majority ¢
the total voting power of the Voting Stock of ther@pany (other than as a result of any merger, sharieange, transfer of assets or
similar transaction solely for the purpose of chiagdhe jurisdiction of incorporation of the Compgaand resulting in a
reclassification, conversion or exchange of outitammshares of the Common Stock solely into shafe®mmon stock of the
surviving entity) and (ii) a Termination of Tradisball have occurred; or
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(c) the Companyg consolidation or merger with or into any others@a, any merger of another Person into the Compan
any sale, transfer, assignment, lease, conveyaruther disposition, directly or indirectly, of @t substantially all the assets of the
Company and its Subsidiaries, considered as a whthler than a disposition of such assets as aregnor virtually as an entirety
a wholly owned Subsidiary of the Company or onenore Permitted Holders) shall have occurred, dtnen (i) any transaction
(A) that does not result in any reclassificatioonwersion, exchange or cancellation of outstandivages of the Company’s Capital
Stock and (B) pursuant to which holders of the Canys Capital Stock immediately prior to the tractgan are entitled to exercise,
directly or indirectly, 50% or more of the totaltirgy power of all shares of Capital Stock entitted/ote generally in the election of
directors of the continuing or surviving person igdrately after the transaction; or (ii) any mergérare exchange, transfer of assets
or similar transaction solely for the purpose ddging the Company'’s jurisdiction of incorporatamd resulting in a
reclassification, conversion or exchange of outiitajmshares of the Common Stock solely into shafeemmon stock of the
surviving entity; provided however, that a Change in Control as a result of thiss#aie) will not be deemed to have occurred if at
least 90% of the consideration (excluding cash gamfor fractional shares) in the transactiorramdactions constituting the
Change in Control consists of shares of commorkdtoat are, or upon issuance will be, traded ori\tee York Stock Exchange or
the NYSE Alternext or approved for trading on a tlsmarket and as a result of such transactiorapnsactions the Notes become
convertible solely into such common stock and ottersideration payable in such transaction or &retiens; or

(d) during any period of two consecutive yearsjiitiials who at the beginning of such period cdntgd the board of
directors of the Company (together with any newectiors whose election or appointment by such boarmhose nomination for
election by the shareholders of the Company wasoapd by a vote of a majority of the directors tis#lt in office who were either
directors at the beginning of such period or whalsetion or nomination for election was previoustyapproved) cease for any
reason to constitute a majority of the board oédiors of the Company then in office; or

(e) the shareholders of the Company shall haveoapprany plan of liquidation or dissolution of Bempany.

“ Closing Sale Pricé of the shares of Common Stock on any date mdamslosing per share sale price (or, if no closing

sale price is reported, the average of the clasidgnd ask prices or, if more than one in eittzseg the average of the average closing bir
the average closing ask prices) on such date astegjpn composite transactions on the Nasdaq GBélact Market or such principal United
States securities exchange on which shares of Con8tuxk may be traded or, if the shares of ComntookSare not approved for trading on
the Nasdaq Global Select Market or listed on a&d¢htates national or regional securities exchamegported by the Nasdaq
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system or by the National Quotation Bureau Incaated. In the absence of such quotations, the Coynglzall be entitled to determine the
Closing Sale Price on the basis of such quotatisris considers appropriate. Closing Sale Priedl ble determined without reference to
extended or after hours trading.

“ Conversion Agent means the Trustee or any other Person appointédebCompany to accept Notes presented for
conversion.

“ Conversion Pricé means $1,000 divided by the applicable Converfate.

“ Conversion Raté is defined in Section 15.04 of the Indenture aeaded by this Third Supplemental Indenture.

“ Current Market Pricé has the meaning set forth in Section 15.05(fifléhe Indenture as amended by this Third
Supplemental Indenture.

“ Designated Evertmeans the occurrence of a Change in Controleranination of Trading.

“ Exchange Act’ means the Securities Exchange Act of 1934, asxdett and the rules and regulations promulgated
thereunder.

“ Fair Market Value’ has the meaning set forth in Section 15.05(fiPhhe Indenture as amended by this Third
Supplemental Indenture.

“ Lien " means any mortgage or deed of trust, pledge, tiygoation, security interest, lien, charge, encambe or other
security agreement of any kind or nature whatsqgrewided, however, that Liens shall not include defeasance trusfsmas. For purpose
of this definition, the sale, lease, conveyancetber transfer by the Company or any of its subsiés of, including the grant of indefeasible
rights of use or equivalent arrangements with retsfoe dark or lit communications fiber capacityommmunications conduit shall not
constitute a Lien.

“ Permitted Holder$ means the members of the Company’s Board of Baremn April 28, 1998, 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 beneficiarieshergrantors, or any Person of which the foregolmnéficially owns” (as defined in
Rule 13d-3 under the Exchange Act) at least 66-218%ae total voting power of the Voting Stock afch Person.

“ Record Daté has the meaning set forth in Section 15.05(fi3he Indenture as amended by this Third Suppléahen
Indenture.

“ Redemption Pric&, when used with respect to any of the Notes todokeemed, means a price equal to 100% of the
principal amount of the Notes redeemed.




“ Securities Act’ means the Securities Act of 1933, as amendedttendules and regulations promulgated thereunder.

“ Specified Indebtednessmeans (a) the Company’s 5.25% Convertible SeNmtes due 2011, 3.5% Convertible Senior
Notes due 2012, 9% Convertible Senior Discount dldtee 2013, 15% Convertible Senior Notes due 2D%BConvertible Senior Notes d
2015and 7% Convertible Senior Notes due 2015, SeriasdB(b) any indebtedness of the Company for bordaweney that (i) is in the for
of, or represented by, bonds, notes, debenturether securities or any guarantee thereof (othar gromissory notes or similar evidences of
indebtedness under bank loans, reimbursement agregmeceivables facilities or other bank, insoeaor other institutional financing
agreements under Section 4(2) of the SecuritieoAany guarantee thereof) and (ii) is, or maydamted, listed or purchased and sold on
stock exchange, automated securities trading systemwer-the-counter or other securities marketl@iding, without prejudice to the
generality of the foregoing, the market for sedesieligible for resale pursuant to Rule 144A urtterSecurities Act). For the avoidance of
doubt, “Specified Indebtedness” shall not inclutléebtedness among the Company and its Subsid@raeaong Subsidiaries of the
Company.

“ Termination of Trading will be deemed to have occurred if the CommorcEt@r other common stock into which the
Notes are then convertible) is not listed for trgddn a U.S. national securities exchat

“ Trading Day” means (a) if the applicable security is quotedtNasdaq Global Select Market, a day on whiaties in
the applicable security may be made thereon, (eifapplicable security is listed or admittedtfading on the New York Stock Exchange or
another national or regional securities exchangkayson which trades in the applicable security f@ynade thereon or (c) if the applicable
security is not so listed, admitted for tradingjaoted, any Business Day.

“Voting Stock” of any Person means the Capital Stock of suchdPewhich ordinarily has voting power for the eiectof
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.

ARTICLE Il

EVENTS OF DEFAULT

SECTION 2.1._Amendments to Article FiveArticle Five of the Indenture is amended andatest in its entirety with
respect to the Notes as follows:

“SECTION 5.01._Events of DefaultAn “ Event of Default with respect to any Notes occurs if:

(a) the Company defaults in the payment of prialcgd, or premium, if any, on the Notes when dumaturity, upon
repurchase, upon acceleration or otherwise,




including, without limitation, failure of the Compwto make any optional redemption payment whemnired pursuant to Article VII of the
Third Supplemental Indenture; or

(b) the Company defaults in the payment of antaliment of interest on the Notes when due (ingigdiny interest
payable in connection with a repurchase pursua8etiion 10.06 or in connection with any optioraemption payment pursuant to
Article VII of the Third Supplemental Indenture)daoontinuance of such default for 30 days or more;

(c) (i) the Company defaults in the payment ofEresignated Event Payment in respect of the Natgbh@date therefor; or
(i) the Company fails to provide timely noticearfy Designated Event in accordance with Sectior361énd 10.07; or

(d) the Company defaults (other than a defaulfa#t in clause (a), (b) or (c) above) in the perfance of, or breaches,
any other covenant or warranty of the Companyah fin this Indenture or the Notes and fails tmeely such default or breach within a
period of 60 days after the receipt of written oet{specifying such default or breach and requiting be remedied and stating that such
notice is a “Notice of Defaulthereunder) from the Trustee or the Holders of @tl@5% in aggregate principal amount of the thestanding
Notes; ot

(e) adefault under any credit agreement, mortgagenture or instrument under which there majsbeed or by which
there may be secured or evidenced any indebtedmessoney borrowed by the Company or any MaterigdsSdiary (or the payment of
which is guaranteed or secured by the Companyynphits Material Subsidiaries), whether such ingelness or guarantee exists on the date
of this Indenture or is created thereafter, whiefadlt (i) is caused by a failure to pay when dug jarincipal of such indebtedness within the
grace period provided for in such indebtednesschvfdilure continues beyond any applicable gracegdda “ Payment Defauf), or
(i) results in the acceleration of such indebtes$ngrior to its express maturity (without such é&dion being rescinded or annulled) and, in
each case, the principal amount of such indebtedt@gether with the principal amount of any othech indebtedness under which there is a
Payment Default or the maturity of which has beeaccelerated, aggregates $25,000,000 or its foigrency equivalent or more and such
Payment Default is not cured or such acceleratorot annulled within 10 days after receipt of teritnotice (specifying such default and
requiring the Company to cause such Payment Defabk cured or cause such acceleration to bendsdior annulled and stating that such
notice is a “Notice of Default” hereunder) by ther@any from the Trustee or by the Company and thet&e from any Holder of Notes; or

(f) failure to pay a final, nonappealable judgmenfinal, nonappealable judgments (other thanjadgment as to which a
reputable insurance company has accepted fullitigkfior the payment of money entered by a courtaurts of competent jurisdiction
against the Company or any Material Subsidiarigh®fCompany, which judgments remain unstayed, it or undischarged for a period
of 60 days, providethat the aggregate amount of all such judgmentserle$25,000,000 or its foreign currency equivakent
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(g) the Company or any Material Subsidiary, punéwa or within the meaning of any Bankruptcy Law:
(i) commences a voluntary case,
(i) consents to the entry of an order for relghinst it in an involuntary case,
(iii) consents to the appointment of a Custodikit or for all or substantially all of its propgrt
(iv) makes a general assignment for the benefisafreditors, or
(v) makes the admission in writing that it genlgra unable to pay its debts as the same becoragatu
(h) a court of competent jurisdiction enters egjuent, order or decree under any Bankruptcy Law tha

(i) is for relief against the Company or any Ma@kESubsidiary in an involuntary case, and the potalecree remains
unstayed and in effect for 90 days,

(i) appoints a Custodian of the Company or anyévial Subsidiary, and the order or decree remassayed and in
effect for 90 days, or

(iii) orders the liquidation of the Company or dviaterial Subsidiary, and the order or decree ramanstayed and in
effect for 90 days.

The term “ Bankruptcy Lawmeans Title 11, U.S. Code or any similar Federatate law for the relief of debtors. The
term “ Custodiarf means any receiver, trustee, assignee, liquidatsimilar official under any Bankruptcy Law.

(i) The Company defaults with respect to its oltiigmto deliver when due all shares of Common Starc&ther property
deliverable upon conversion of the Notes which diéfeontinues for 5 Business Days.

SECTION 5.02._AccelerationlIf an Event of Default (other than an Event ofdst with respect to the Company specif
in clauses (g) and (h) of Section 5.01) occursiamntinuing, then and in every such case, thetér) by written notice to the Company, or
the Holders of at least 25% in aggregate princpabunt of the then outstanding Notes, by writteticedo the Company and the Trustee,
may declare the unpaid principal of, premium, if,aand accrued and unpaid interest on all of theedlto be due and payable. Upon such
declaration, such principal amount, premium, if aryd accrued and unpaid interest shall become diatety due and payable,
notwithstanding anything contained in this Indeatar the Notes to the contrary. If any Event ofdDé& with respect to the Company
specified in clause (g) or (h) of Section 5.01 ascall unpaid principal of, and premium, if anpdaaccrued and unpaid interest
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on the Notes then outstanding shall become autoaiigtdue and payable, without any declarationtbepact on the part of the Trustee or
any Holder of Notes.

The Holders of a majority in aggregate principabamt of the then outstanding Notes by notice toTthestee may rescind
an acceleration of the Notes and its consequeha#isiisting Events of Default (other than nonpent of principal of, premium, if any, and
interest on the Notes which has become due solelyrtue of such acceleration) have been curedaived and if the rescission would not
conflict with any judgment or decree of any codrtompetent jurisdiction. No such rescission sh##ct any subsequent Default or Even
Default or impair any right consequent thereto.

SECTION 5.03._Other Remediedf an Event of Default occurs and is continuititgg Trustee may pursue any available
remedy by proceeding at law or in equity to colkbet payment of principal of or interest on the ééobr to enforce the performance of any
provision of the Notes or this Indenture. The Teesmay maintain a proceeding even if it does pesess any of the Notes or does not
produce any of them in the proceeding. A delagroission by the Trustee or any Holder of a Notexarcising any right or remedy
occurring upon an Event of Default shall not imgh right or remedy or constitute a waiver of cq@escence in the Event of Default. All
remedies are cumulative to the extent permittethiy

SECTION 5.04._Waiver of Past Default§.he Holders of a majority in aggregate princigadount of the Notes then
outstanding may, on behalf of the Holders of adl Hotes, waive an existing Default or Event of ddifand its consequences, except a
Default or Event of Default in the payment of thepipal of, and premium, if any, or interest oe thotes (other than the non-payment of
principal of, and premium, if any, and interesttbe Notes which has become due solely by virtugnodicceleration which has been duly
rescinded as provided above), or in respect ofvarant or provision of this Indenture which canbpetmodified or amended without the
consent of all Holders of Notes. When a DefaulEeent of Default is waived, it is cured and stopatinuing. No waiver shall extend to any
subsequent or other Default or Event of Defaulhgrair any right consequent thereon.

SECTION 5.05._Control by Majority. The Holders of a majority in aggregate principadount of the then outstanding
Notes may direct the time, method and place of gotiwdg any proceeding for any remedy availabldv®Trustee or exercising any trust
power conferred on it. However, the Trustee méyseto follow any direction that conflicts withateor this Indenture that the Trustee
determines may be unduly prejudicial to the rigiftether Holders of Notes or that may involve threskee in personal liability; provided
however, that the Trustee shall have no duty or obligafgrbject to Section 6.02) to ascertain whetherabisuch actions or forbearances
unduly prejudicial to such Holders; providiather, howeverthat the Trustee may take any other action thet@eudeems proper that is not
inconsistent with such directions.

SECTION 5.06._Limitation on SuitsA Holder of a Note may not pursue any remedy wépect to this Indenture or the

Notes unless
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(&) the Holder gives to the Trustee notice of atioaing Event of Default;

(b) the Holders of at least 25% in aggregate gwalamount of the then outstanding Notes makeitienrrequest to the
Trustee to pursue the remedy;

(c) such Holder or Holders offer and, if requesfadvide to the Trustee indemnity satisfactoryht® Trustee against any
loss, liability or expense;

(d) the Trustee does not comply with the requetttizv30 days after receipt of the request andofifer and, if requested,
the provision of indemnity; and

(e) during such 30-day period the Holders of aomityj in aggregate principal amount of the thenstariding Notes do not
give the Trustee a direction inconsistent withrénguest.

A Holder of a Note may not use this Indenture tgjydice the rights of another Holder or to obtapreference or priority
over another Holder.

SECTION 5.07._Rights of Holders To Receive PaymeNbtwithstanding any other provision of this Intlae, the right o
any Holder of a Note to receive payment of pringipeemium, if any, and interest on the Note, omfter the respective due dates expressed
in the Note, or to bring suit for the enforcemehaoy such payment on or after such respectivesgdateo bring suit for the enforcement of
the right to convert the Note shall not be impaibeaffected without the consent of the Holder dfate.

SECTION 5.08._Collection Suit by Trusteéf an Event of Default specified in Section 58)1(b) or (c)(i) occurs and is
continuing, the Trustee may recover judgment iW® name and as trustee of an express trust agan€ompany for the whole amount of
principal, premium, if any, and interest remainingpaid on the Notes and interest on overdue prahgemium, if any, and interest and s
further amount as shall be sufficient to coverdbsts and, to the extent lawful, expenses of didlecincluding the reasonable compensation,
expenses, disbursements and advances of the Triistegents and counsel.

SECTION 5.09._Trustee May File Proofs of Clairthe Trustee may file such proofs of claim anceotapers or
documents as may be necessary or advisable in twrthawve the claims of the Trustee and the HoldEMotes allowed in any judicial
proceedings relative to the Company, its crediboriss property. Nothing contained herein shalbdeemed to authorize the Trustee to
authorize or consent to or accept or adopt on behahy Holder of a Note any plan of reorganizatiarrangement, adjustment or
composition affecting the Notes or the rights of &lolder thereof, or to authorize the Trustee ttevo respect of the claim of any Holder in
any such proceeding.
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SECTION 5.10._Priorities.Any money collected by the Trustee pursuant i Alticle shall be applied in the following
order, at the date or dates fixed by the Trustek iancase of the distribution of such money oroaot of principal (or premium, if any) or
interest, upon presentation of the Notes or coupmnisoth, as the case may be, and the notatioadheof the payment if only partially paid
and upon surrender thereof if fully paid:

FIRST: To the payment of all amounts due the Baisind any predecessor Trustee under Section 6.07;

SECOND: To the payment of the amounts then dueuapdid upon the Notes for principal (and premiifrany) and
interest, in respect of which or for the benefitnfich such money has been collected, ratably,ouitipreference or priority of any
kind, according to the aggregate amounts due ayabp@on such Notes for principal (and premiunany) and interest, respective
and

THIRD: To the payment of the remainder, if anyttie Company.

SECTION 5.11._Undertaking for Costdn any suit for the enforcement of any right @emedy under this Indenture or in
any suit against the Trustee for any action takernatted by it as a Trustee, a court in its disoremay require the filing by any party litig:
in the suit, other than the Trustee, of an undartpto pay the costs of the suit, and the couitsinliscretion may assess reasonable costs,
including reasonable attorneys fees, against arty figgant in the suit, having due regard to therits and good faith of the claims or
defenses made by the party litigant. This Sedioes not apply to a suit by the Trustee, a sué biplder pursuant to Section 5.07 or a su
Holders of more than 25% in principal amount of then outstanding Notes.

SECTION 5.12. Restoration of Rights and Remedi#she Trustee or any Holder of a Note has togtid any proceeding
enforce any right or remedy under this Indentur such proceeding has been discontinued or abaddonany reason, or has been
determined adversely to the Trustee or to such étpttien and in every such case, the Company,rigéle and the Holders of Notes shall,
subject to any determination in such proceedingebtored severally and respectively to their forpasitions hereunder and thereafter all
rights and remedies of the Trustee and the Holsleai continue as though no such proceeding had insétuted.

SECTION 5.13. Rights and Remedies Cumulatiiexcept as otherwise provided with respect tarépéacement or
payment of mutilated, destroyed, lost or stolenuites or coupons in the last paragraph of Se@i®6, no right or remedy herein conferred
upon or reserved to the Trustee or to the Holdelotes is intended to be exclusive of any othgintror remedy, and every right and remedy
shall, to the extent permitted by law, be cumukatiwnd in addition to every other right and remeidg¢ig hereunder or now or hereafter
existing at law or in equity or otherwise. Theatisn or employment of any right or remedy heramdr otherwise, shall not prevent the
concurrent assertion or employment of any other@gppate right or remedy.
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SECTION 5.14. Waiver of Usury, Stay or Extensiomksa The Company covenants (to the extent that it laagully do
so0) that it will not at any time insist upon, oeatl, or in any manner whatsoever claim or takd#mefit or advantage of, any usury, stay or
extension law wherever enacted, now or at any tiereafter in force, which may affect the covenantthe performance of this Indenture;
and the Company (to the extent that it may lawfdllyso) hereby expressly waives all benefit or athge of any such law, and covenants
it will not hinder, delay or impede the executidraay power herein granted to the Trustee, butsuffer and permit the execution of every
such power as though no such law had been enacted.”

ARTICLE Il

CONSOLIDATION, MERGER, SALE, LEASE OR CONVEYANCE

SECTION 3.1._Amendments to Article Eightrticle Eight of the Indenture is amended andatesl in its entirety with
respect to the Notes as follows:

“SECTION 8.01._When the Company May Merge, EfEhe Company may not, in a single transactioreaes of related
transactions, consolidate or merge with or inteffect a share exchange with (whether or not theamy is the surviving corporation), or
sell, assign, transfer, lease, convey or otherdisgose of all or substantially all of its propestior assets as an entirety or substantially as an
entirety to, any Person unless:

(@) either
(i) the Company shall be the surviving or contirgucorporation, or

(i) the Person formed by or surviving any suchsmlidation, merger or share exchange (if othen tha Company) or
the Person which acquires by sale, assignmentfagiease, conveyance or other disposition thpeties and assets of the
Company substantially as an entirety:

(1) shall be a corporation organized and validigting under the laws of the United States or &tgte thereof or
the District of Columbia and

(2) shall expressly assume, by supplemental inderih form reasonably satisfactory to the Trusteecuted and
delivered to the Trustee, the due and punctual paywf the principal of, and interest, and premiifrany, on all of the
Notes and the performance of every covenant oNtites and this Indenture on the part of the Compaine performed or
observed, including, without limitation, modificatis to rights of Holders to cause the repurcha$éotds upon a
Designated Event in accordance with Section 10n@bcanversion rights in accordance with Sectiol®@%o the extent
required by such Sections;
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(b) immediately after giving effect to such tractsan, no Default and no Event of Default shall @@ecurred and be
continuing; and

(c) the Company or such successor Person shall delivered to the Trustee an Officers’ Certificatel an Opinion of
Counsel each stating that such consolidation, mespare exchange, conveyance, transfer or leakdfansupplemental indenture is requi
in connection with such transaction, such suppleéai@émdenture, comply with this provision of thisdenture and that all conditions precec
in this Indenture relating to such transaction haeen satisfied.

For purposes of this Section 8.01, the transfel€bge, assignment, sale or otherwise, in a sirghsaction or series of
transactions) of all or substantially all of th@perties or assets of one or more Subsidiarieseo€Company, the Capital Stock of which
individually or in the aggregate constitutes alsabstantially all of the properties and asseth®fCompany, shall be deemed to be the
transfer of all or substantially all of the propestand assets of the Company.

SECTION 8.02._Successor Corporation Substitutéthon any such consolidation, merger, share exgiasale,
assignment, conveyance, lease, transfer or oteposition in accordance with Section 8.01, the essaor Person formed by such
consolidation or share exchange or into which tbm@any is merged or to which such sale, assignrmentjeyance, lease, transfer or other
disposition is made will succeed to, and be sulistitfor, and may exercise every right and powgethef Company under this Indenture with
the same effect as if such successor had been resytbd Company herein, and thereafter (excepieitase of a lease) the predecessor
corporation will be relieved of all further obligahs and covenants under this Indenture and thedNot

SECTION 8.03._Purchase Option on Change in Cantfidiis Article Eight does not affect the obligatsoof the Company
(including without limitation any successor to tiempany) under Section 10.06.”

ARTICLE IV

SUPPLEMENTAL INDENTURES

SECTION 4.1._Amendments to Article Ninga) Section 9.01 is hereby amended with redpeitte Notes by deleting the
“.” from the end of clause (10) thereof and suhsitig “; or” in its place and by adding the follavg to the end thereof:

“(11) to provide for the assumption of the Comparobligations to Holders of Notes in the Indentagsesupplemented by
Article 11l of the Third Supplemental Indenture; or

(12) to provide for conversion rights or repurahaghts of Holders of Notes in the event of coitailon, merger, share
exchange or sale of all or substantially all of éissets of the Company as required to comply wattiiGn 8.01 or 15.06; or
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(13) toincrease the Conversion Rate; or
(14) to add guarantees with respect to the Nates;

(15) to comply with the requirements of the Consian in order to effect or maintain the qualificetiof this Indenture
under the TIA.”

(b) Section 9.02(1) is hereby amended and restatiésl entirety with respect to the Notes to readollows: “(1) change
the Stated Maturity of the principal of (or premiuifrany, on) or any installment of principal of iterest on, including Defaulted Interest,
any Note; or reduce the principal amount theredherrate or amount of interest thereon or altetovisions of this Indenture with respect
to the purchase of the Notes at the option of thkléts upon a Designated Event in a manner adtetbe Holders thereof, or adversely
affect any right of repayment at the option of Hader of any Note, or change any Place of Paym#etre, or the currency or currencies,
currency unit or units or composite currency orencies in which, any Note or any premium or theriest thereon is payable, or impair the
right to institute suit for the enforcement of grgyment on or after the Stated Maturity thereof ifothe case of purchase at the option of the
Holder, on or after the Designated Event Purchase)Dor”.

(c) Section 9.02(4) is hereby amended with resfuettte Notes by deleting the “.” from the end oflselause and
substituting a “, or” in its place and by adding fiollowing to the end thereof:

“(5) waive a Default or Event of Default in theypaent of principal of or premium, if any, or intsten the Notes (except a
rescission of acceleration of the Notes by the Elicdaf at least a majority in aggregate principabant of the Notes then outstanding and a
waiver of the payment default that resulted frorhsacceleration) or of a Designated Event Paynuent;

(6) make any change in the provisions of this imidee relating to waivers of past Defaults or EgesftDefault or the rights
of Holders of Notes to receive payments of princgdapremium, if any, or interest on the Notes; or

(7) make any adverse change to the abilities dfiéts of Notes to enforce their rights under thigdnture; or

(8) except as permitted by this Indenture (inahgdsection 9.01(9)), decrease the Conversion Ratapdify the provision
of this Indenture relating to conversion of the &in a manner adverse to the Holders thereothanatse impair the right of Holders to
convert their Notes, upon the terms establishedyaunt to or in accordance with the provisions &f thdenture.”
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ARTICLE V

PURCHASE AT OPTION OF HOLDERS UPON A DESIGNATED EME;
LIMITATION ON LIENS

SECTION 5.1._Amendment to Article TenArticle Ten is amended by adding to the end thiefing new Sections 10.06
through Section 10.13, in each case with respetitetdNotes to read as follows:

“SECTION 10.06._Purchase of Notes at Option oftilodders upon a Designated Evenfa) Following a Designated
Event, the Company shall notify the Holders of Matewriting of such occurrence and shall make féer gthe “ Designated Event Offéy to
repurchase all Notes then outstanding at a repsecpiace in cash (the “ Designated Event Payifjeerual to 100% of the principal amount
thereof, plus (subject to the following sentena®raed and unpaid interest to, but excluding, tesinhated Event Purchase Date (as defined
below). If such Designated Event Purchase Daaftés a Regular Record Date or a Special Record batt on or prior to the corresponding
Interest Payment Date or a Defaulted Interest payi@te, however, then the Company shall pay ttezdst payable on such date to the
Person in whose name the Note is registered atldlse of business on the relevant Regular Recotd &aSpecial Record Date.

(b) Notice of a Designated Event shall be mailgebat the direction of the Company to the Holdw®rblotes as specified
in Section 10.07. During the period specifiedurtsnotice, Holders of Notes may elect to tendeirtNotes in whole or in part in integral
multiples of $1,000 in exchange for the Design&ednt Payment. Payment shall be made by the Coyripaespect of Notes properly
tendered pursuant to this Section 10.06 on a BssiBay specified by the Company (the “ DesignateshEPurchase Dat§ which shall be
no earlier than 20 Business Days and no later 3@aBusiness Days after the date of the notice gbteruant to Section 10.07.

SECTION 10.07._Notice of Designated Event; Dedigaid&vent Purchase Notice.

(&) Within 30 days after the occurrence of a Dasigd Event, the Company, or, at the written retjmed expense of the
Company within 30 days after such occurrence, tiust&e, shall give to all Holders notice of thewoence of the Designated Event and of
the purchase right set forth herein arising asalt¢hereof. The Company shall also deliver ayaaipsuch notice of a purchase right to the
Trustee. The notice shall include a form of Deatgd Event Purchase Notice to be completed by tiédd and shall state:

(1) briefly, the events causing a Designated Eaexdtthe date of such Designated Event;

(2) the date by which the Designated Event Pueh&stice pursuant to this Section 10.07 must bergiv
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(3) the Designated Event Purchase Date;
(4) the Designated Event Payment;
(5) the name and address of the Paying Agentla@onversion Agent;

(6) that Notes as to which a Designated Eventiwse Notice has been given may be converted pursutire Indenture
only if the Designated Event Purchase Notice has lvdthdrawn in accordance with the terms of thideinture;

(7) that Notes must be surrendered to the Paygenfto collect payment;

(8) that the Designated Event Payment for any ldet® which a Designated Event Purchase Noticééas duly given
and not withdrawn will be paid promptly followinge later of the Designated Event Purchase Dat¢hentime of surrender of such
Note as described in (7) above;

(9) briefly, the procedures the Holder must folltonexercise rights under Section 10.06;

(10) briefly, the conversion rights of the Notesluding the Conversion Rate and any adjustmémseto, including, if
such Designated Event constitutes a Change in Qladgscribed in clause (b) or (c) in the definitibereof, whether any Additional
Shares (as defined in Section 15.01) will be issmethe Company to Holders of Notes who converir tNetes in connection with
such Change in Control;

(11) the procedures for withdrawing a DesignatedrE Purchase Notice;

(12) the CUSIP number of the Notes;

(13) that, unless the Company defaults in makirgResignated Event Payment, any Note acceptgulifehase pursuant
the Designated Event Offer shall cease to accrigedst on the Designated Event Purchase Date afutther interest shall accrue
on or after such date; and

(14) that in the case of a Designated Event PseBate that occurs after a Regular Record Daspecial Record Date
and on or prior to the corresponding Interest Paytrbate or Defaulted Interest payment date, theré@st due on such date shall be
paid to the Holder of such Note at the close ofrirss on the relevant Regular Record Date or SpReizord Date.

(b) A Holder may exercise its rights specifiediaction 10.06 hereof upon delivery of a writtenicebf purchase (a “

Designated Event Purchase Notigéo the Paying Agent prior to the Designated Bvearchase Date, stating:
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(1) the certificate number, if any, of each Nateny, which the Holder will deliver to be purcleas

(2) the portion of the principal amount of the dl@thich the Holder will deliver to be purchasedjahtportion must be
$1,000 or any whole multiple thereof; and

(3) that such Note shall be purchased pursuaitietterms and conditions specified on the revateedf the Notes and in
this Indenture;

provided, however, that if the Notes are not in certificated forntjlalder’s Designated Event Purchase Notice mustptpmith the
applicable Depositary procedures.

The delivery of such Note to the Paying Agent ptithe Designated Event Purchase Date (togethbralNinecessary
endorsements) at the offices of the Paying Ageall ble a condition to the receipt by the Holdetlef Designated Event Payment therefor;
provided, however, that such Designated Event Payment shall be isioopdy if the Note so delivered to the Paying Agsimall conform in a
respects to the description thereof set forth inrtHated Designated Event Purchase Notice.

The Company shall purchase from the Holder themaafuant to this Section 10.07, a portion of ag\sut delivered for
purchase if the principal amount of such portio8i000 or an integral multiple of $1,000. Provis®f this Indenture that apply to the
purchase of all of a Note also apply to the puretassuch portion of such Note.

Any purchase by the Company contemplated pursoahetprovisions of this Section 10.07 shall bestonmated by the
delivery of the consideration to be received bykwdder promptly following the later of the Desiged Event Purchase Date and the time of
delivery of the Note to the Paying Agent in accaiiawith this Section 10.07.

Notwithstanding anything herein to the contraryy &older delivering to the Paying Agent the DesigadaEvent Purchase
Notice contemplated by this Section 10.07(b) shalle the right to withdraw such Designated EvemtiRase Notice at any time prior to 1
close of business on the Business Day immediatelygaling the Designated Event Purchase Date byedglof a written notice of
withdrawal to the Paying Agent in accordance wigitti®n 10.08.

The Paying Agent shall promptly notify the Comparfighe receipt by it of any Designated Event Pusehidotice or writtel
withdrawal thereof.

SECTION 10.08._Effect of Designated Event Purchidsice. Upon receipt by the Paying Agent of the Desigth&eent
Purchase Notice specified in Section 10.07, theletobf the Note in respect of which such Design&teeint Purchase Notice was given shall
(unless such Designated Event Purchase Notice is
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withdrawn as specified in the following two parggua) thereafter be entitled to receive solely tiesifnated Event Payment with respect to
such Note. Such payment shall be paid to suchdiptaibject to receipt of consideration for thedddby the Paying Agent, promptly
following the later of (x) the Designated Event €hase Date with respect to such Note (provideadimelitions in Section 10.07, as the case
may be, have been satisfied) and (y) the time lifely of such Note to the Paying Agent by the Hwlthereof in the manner required by
Section 10.07, as the case may be. Notes in respedich a Designated Event Purchase Notice lkas lgiven by the Holder thereof may
not be converted on or after the date of the dsefieé such Designated Event Purchase Notice usiess Designated Event Purchase Notice
has first been validly withdrawn as specified ia fbllowing two paragraphs.

A Designated Event Purchase Notice may be withdiayvmeans of a written notice of withdrawal dele@to the office of
the Paying Agent in accordance with the Design&tezht Purchase Notice at any time prior to theeclafsbusiness on the Business Day
immediately preceding the Designated Event Purcbase specifying:

(a) the certificate number, if any, of each Natedspect of which such notice of withdrawal isnigesubmitted;

(b) the principal amount of the Note with resp@civhich such notice of withdrawal is being subedttand

(c) the principal amount, if any, of each suché\which remains subject to the original Designd&teent Purchase Notice
and which has been or will be delivered for purehag the Company;

provided, however, that if the Notes are not in certificated forntl@lder’s notice of withdrawal must comply with thpplicable
Depositary procedures.

There shall be no purchase of any Notes pursugddtion 10.06 if there has occurred (prior topoafter, as the case may
be, the giving by the Holders of such Notes ofréguired Designated Event Purchase Notice) andnsruing an Event of Default (other
than a default in the payment of the DesignatechERayment with respect to such Notes). The Pakigent will promptly return to the
respective Holders thereof any Notes (x) with respewhich a Designated Event Purchase Noticebkas withdrawn in compliance with
this Indenture, or (y) held by it during the contimce of an Event of Default (other than a defaulhe payment of the Designated Event
Payment with respect to such Notes) in which cagen such return, the Designated Event PurchasedNwith respect thereto shall be
deemed to have been withdrawn.

SECTION 10.09._Deposit of Designated Event Paymd®ior to 11:00 a.m. (New York City time) on thedignated
Event Purchase Date, the Company shall deposittiitA rustee or with the Paying Agent an amoumntash (in immediately available funds
if deposited on such Business Day) sufficient tp ihe aggregate Designated Event Payment of aMttes or portions thereof which are to
be purchased as of the Designated Event Purchdse Da
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If the Trustee or other Paying Agent appointediey@ompany holds cash sufficient to pay the aggeeDasignated Event
Payment of all the Notes or portions thereof thatta be purchased as of the Designated Event Bsgdbate, on or after the Designated
Event Purchase Date (i) such Notes will cease toubstanding, (ii) interest on such Notes will @asaccrue and (iii) all other rights of the
Holders of such Notes will terminate, whether ofr Immok-entry transfer of the Notes has been madiesoNotes have been delivered to the
Trustee or Paying Agent, other than the right teiee the Designhated Event Payment upon delivetiieoNotes.

SECTION 10.10._Notes Purchased in Paftny Note which is to be purchased only in padlsbe surrendered at the off
of the Paying Agent (with, if the Company or thaiJtee so requires, due endorsement by, or a wiitsdrument of transfer in form
satisfactory to the Company and the Trustee dudgated by, the Holder thereof or such Holder'srattg duly authorized in writing) and the
Company shall execute and the Trustee shall autia¢miand deliver to the Holder of such Note, withgervice charge, a new Note or Notes,
of any authorized denomination as requested by kladther in aggregate principal amount equal to, iarekchange for, the portion of the
principal amount of the Note so surrendered whéchat purchased.

SECTION 10.11._ Covenant to Comply with Securitiasvs upon Purchase of Notedn connection with any offer to
purchase or purchase of Notes under Section 1@@®h(provided that such offer or purchase cautstt an “issuer tender offeidr purpose
of Rule 13e-4 (which term, as used herein, inclugssuccessor provision thereto) under the Exahdwg at the time of such offer or
purchase), the Company shall (i) comply with RuBe-#, Rule 14e-1 and any other tender offer ruteletuthe Exchange Act which may then
be applicable, (ii) file the related Schedule T®4ny successor schedule, form or report) or angragchedule required under the Exchange
Act, and (iii) otherwise comply with all applicabfiederal and state securities laws so as to pénmitights and obligations under Section
10.06 to be exercised in the time and in the maspecified in Section 10.06 and 10.07.

SECTION 10.12._ Repayment to the Comparkhe Trustee and the Paying Agent shall retuthédCompany any cash or
other consideration that remains unclaimed as gealin the Notes, together with interest, if atngréeon, held by them for the payment of
Designated Event Payment; providdtbwever, that to the extent that the aggregate amounast deposited by the Company pursuant to
Section 10.09 exceeds the aggregate Designated BEagment of the Notes or portions thereof whiagh@ompany is obligated to purchas
of the Designhated Event Purchase Date then promafily the Business Day following the Designatedriwurchase Date the Trustee shall
return any such excess to the Company togetherimtgthest, if any, thereon.

SECTION 10.13._Limitation on LiensThe Company will not, directly or indirectly, imcor suffer to exist any Lien (other
than existing Liens) securing Specified Indebtedrdsany nature whatsoever on any of its propediesssets, whether owned at the issue
date of the Notes or thereafter acquired, withoakimg effective provision for securing the Notesi&@ty and ratably with (or, if the obligati
to be secured by the
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Lien is subordinated in right of payment to the &&tprior to) the obligations so secured for s@ las such obligations are so secured. The
Lien, if granted, to secure the Notes may alsorgechligations in addition to Specified Indebtednelny Lien created to secure the Notes
pursuant to this Section 10.13 may provide byetms that such Lien will be automatically and urdibanally released and discharged upon
the full and unconditional release and dischargibefLien securing the Specified Indebtedness latdthe Holders of some or all of such
Specified Indebtedness may exclusively controldisposition of property subject to such Lien.

The foregoing restrictions in this Section 10.18lkhot apply to (a) Liens to secure Acquired Dglgvided, however, tha
(i) such Lien attaches to the acquired propertgrgo the time of the acquisition of such propenty (ii) such Lien does not extend to or ct
any other property; and (b) Liens to secure indifess incurred to refinance, in whole or in pagbtdsecured by any Lien referred to in the
foregoing clause (a) or this clause (b) so longueh Lien does not extend to any other propertyefathan improvements and accessions to
the original property) and the principal amountrafebtedness so secured is not increased.”

ARTICLE VI

COMPANY REPORTS

SECTION 6.1._Amendments to Article Seve®ection 7.03 of the Indenture is amended iantsrety with respect to the
Notes as follows

“SECTION 7.03._Reports by CompanWhether or not the Company is subject to SectRa) or 15(d) of the
Exchange Act, or any successor provision theretosd long as any Notes are outstanding, the Coynwih

(1) file with the Trustee, within 15 days after empany is required to file the same with the Cassian, copies of the
annual reports and of the information, documentd,@her reports (or copies of such portions of ainhe foregoing as the Commission may
from time to time by rules and regulations presgriwvhich the Company may be required to file with Commission pursuant to Section 13
or Section 15(d) of the Exchange Act; or, if then@pany is not required to file information, docunseat reports pursuant to either of such
Sections of the Exchange Act, then it will file wihe Trustee and the Commission, in accordanderwiés and regulations prescribed from
time to time by the Commission, such of the supgletairy and periodic information, documents and mspshich may be required pursuant
to Section 13 of the Exchange Act in respect df@usty listed and registered on a national seiesriéxchange as may be prescribed from
time to time in such rules and regulations;

(2) file with the Trustee and the Commission, io@dance with the rules and regulations prescritied time to time by
the Commission, such additional information, docote@nd reports with respect to compliance by thegany with the conditions and
covenants of this Indenture as may be required fiora to time by such rules and regulations; and
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(3) transmit by mail to the Holders of Notes, witl30 days after the filing thereof with the Trusteethe manner and to the
extent provided in Section 313(c) of the Trust Imidiee Act, such summaries of any information, doents and reports required to be filed
the Company pursuant to paragraphs (1) and (2)i®&ection as may be required by rules and ragakaprescribed from time to time by the
Commission.

The Company will be deemed to have filed, furnisbhettansmitted to the Trustee or the Holders efNotes any reports,
documents, and information filed with the Commisa&SEDGAR filing system (or any replacement systaat the Commission uses for the
electronic delivery of reports) and which are pelglavailable.

ARTICLE VII

OPTIONAL REDEMPTION

Pursuant to Section 3.01(6) of the Indenture, ag s any of the Notes are Outstanding, the foligvgrovisions shall be
applicable to the Notes in lieu of the provisiofié\dicle Eleven of the Indenture:

SECTION 7.1._Compang Right to Redeem Commencing after October 1, 2013, the Noteshelsubject to redemption
at the option of the Company, in whole or in partthe terms set forth in paragraph 5 on the revefshe form of Notes and at the
Redemption Price, plus accrued and unpaid intéifemty), to but excluding the redemption date (tfRedemption Dat&). However, if a
Redemption Date occurs after a Regular Record @radeSpecial Record Date but on or prior to theesponding Interest Payment Date or
Defaulted Interest payment date, the Company nsfldad pay the applicable interest payment toaberd Holder on the Regular Record
Date or Special Record Date corresponding to suighidst Payment Date or Defaulted Interest paychatet

SECTION 7.2._Notices to Trustedf the Company elects to redeem Notes pursuattiet@ptional redemption provisions
paragraph 5 of the Notes, it shall furnish to thestee, at least 30 days but not more than 60 lolsfgse a Redemption Date (unless a shorter
period shall be satisfactory to the Trustee), dic@fs’ Certificate setting forth (a) the Sectidintlois Indenture pursuant to which the
redemption shall occur, (b) the Redemption Datethie principal amount of Notes (if less than #dlpe redeemed, (d) the Redemption Price
and the amount of accrued and unpaid interestyif payable on the Redemption Date and (e) the W8mber of the Notes being
redeemed.

SECTION 7.3._Selection of Notes To Be Redeemiétess than all the Notes are to be redeemedTthstee shall select
the Notes to be redeemed by a method that compithghe requirements of the principal nationalgé@s exchange, if any, on which the
Notes are listed or quoted or, if the Notes aresodisted, on a pro rata basis, by lot or by afgomethod that the Trustee considers fair
appropriate. The Trustee shall make the selectibmore than 60 days and not less than 30 daysebtife Redemption Date from Notes
outstanding and not previously called for redemptio
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The Trustee may select for redemption a portiotihefprincipal of any Notes that has a denomindtoger than $1,000. Notes and portions
thereof will be redeemed in the amount of $1,00btagral multiples of $1,000.

Provisions of this Indenture that apply to Notekeckfor redemption also apply to portions of Notedled for redemption.
The Trustee shall notify the Company promptly & Notes or portions of Notes to be called for repigon.

If any Note selected for partial redemption is cemed in part after such selection, the convertatign of such Note shall
be deemed (so far as possible) to be the portibe tselected for redemption. The Notes (or potti@neof) so selected shall be deemed duly
selected for redemption for all purposes heredfyitbstanding that any such Note is converted iltor in part before the mailing of the
notice of redemption. Upon any redemption of Ié&smitall the Notes, the Company and the Trusteetreayas outstanding any Notes
surrendered for conversion during the period oflags immediately preceding the mailing of a notiEeedemption and need not treat as
outstanding any Note authenticated and deliveremhgsuch period in exchange for the unconvertetiggoof any Note converted in part
during such period.

In the event of any redemption of less than allNla¢es, the Company will not be required to (aliéser register the transfer
or exchange of any Note during a period of 15 daysediately preceding the mailing of a notice afemption for such Notes for
redemption, or (b) register the transfer or excleanfgany Note so selected for redemption, in wiooli part, except the unredeemed portion
of any Note being redeemed in part, in which caee@ompany will execute and the Trustee will auticate and deliver to the Holder a new
Note or Notes equal in principal amount to the dessmed portion of the Note surrende!

SECTION 7.4._Notice of Redemptiorit least 30 days but not more than 60 days befdkedemption Date, the Company
shall mail by first class mail a notice of rederoptio each Holder whose Notes are to be redeerhed¢ch Holder's registered address.

The notice shall identify the Notes to be redeearedi shall state:

(1) the Redemption Date;

(2) the Redemption Price and any accrued and uniptgicest payable on the Redemption Date;

(3) if any Note is being redeemed in part, theiparbf the principal amount of such Note to be mrded and that, after the
Redemption Date, upon surrender of such Note, aetw or Notes in principal amount equal to theegeemed portion will be issued in the

name of the Holder thereof;

(4) that Notes called for redemption must be suteead to the Paying Agent to collect the Redem@nce and any
accrued and unpaid interest;
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(5) that interest on Notes called for redemptiod for which funds have been set apart for payneases to accrue on and
after the Redemption Date (unless the Company tefauthe payment of the Redemption Price or argriged and unpaid interest);

(6) the aggregate principal amount of Notes (i lsgan all) that are being redeemed;

(7) the CUSIP number of the Notes (provided thgtsrch notice may state that no representatioraidenas to the
correctness or accuracy of the CUSIP numbers printéhe notice or on the Notes and that relianeg be placed only on the other
identification numbers printed on the Notes);

(8) the name and address of the Paying Agent;
(9) the Conversion Rate;

(10) that the Notes called for redemption may heveded at any time prior to the close of busir@sthe last Trading Day
immediately preceding the Redemption Date andtifteaverted prior to the close of business on slath, the right of conversion will be
lost; and

(11) that in the case of Notes or portions theoadiEd for redemption on a date that is also agrést Payment Date or a
Defaulted Interest payment date, the interest dusuch date shall be paid to the Holder of sucleNbthe close of business on the relevant
Regular Record Date or Special Record Date.

The notice, if mailed in the manner herein providathll be conclusively presumed to have been giwéether or not the
Holder receives such notice. In any case, failorgite such notice by mail or any defect in thaawoto any Holder designated for redempi
as a whole or in part shall not affect the validifythe proceedings for the redemption of any Note.

At the Company’s request, the Trustee shall giveca®f redemption in the Company’s name and aCbeapany’s
expense.

SECTION 7.5._Effect of Notice of Redemptio®nce notice of redemption is mailed, Notes calilededemption become
due and payable on the Redemption Date at the RadenPrice set forth in the Note.

SECTION 7.6._Deposit of Redemption Pric®©n or before 11:00 a.m. New York City time or tRedemption Date, the
Company shall deposit with the Trustee or withPlaging Agent money in immediately available funafisient to pay the Redemption Pri
of and accrued interest, if any, on all Notes todzleemed on that date. The Trustee or the Payjgegtishall return to the Company any
money not required for that purpose.
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On and after the Redemption Date, unless the Coynglaal default in the payment of the Redemptiondor any accrued
and unpaid interest, interest will cease to acoruthe principal amount of the Notes or portiorer¢iof called for redemption and for which
funds have been set apart for payment, and suatsNot portions thereof, shall cease after theeabdddusiness on the Trading Day
immediately preceding the Redemption Date to bevedible into Common Stock and, except as providetiis Section 7.6 and Article Four
of the Indenture, to be entitled to any benefisecurity under the Indenture, and the Holders tiesieall have no right in respect of such
Notes, or portions thereof, except the right teehee the Redemption Price thereof and unpaid istece(but excluding) the Redemption D:

In the case of Notes or portions thereof redeenmeal Redemption Date which is after a Regular ReBattg or a Special Record Date and on
or prior to the corresponding Interest Payment Dateefaulted Interest payment date, the interestah such date shall be paid to the Pe
in whose name the Note is registered at the clbbaginess on the relevant Regular Record Datgecial Record Date.

SECTION 7.7._Notes Redeemed in Paspon surrender of a Note that is redeemed ingdyt, the Company shall issue
and the Trustee shall authenticate and delivaradolder of such Note a new Note or Notes equatiimcipal amount to the unredeemed
portion of the Note surrendered, at the expensbkeo€ompany, except as specified in Section 3.@Beofndenture.

SECTION 7.8. Conversion Arrangement on Call for &adtion. In connection with any redemption of Notes, tlmrpan)
may arrange for the purchase and conversion ofNamgs by an arrangement with one or more investi@nkers or other purchasers to
purchase such Notes by paying to the Trustee &t ton the Holders, on or before the date fixedrémtemption, an amount not less than the
Redemption Price, together with interest accruetiéadate fixed for redemption of such Notes. Nttstanding anything to the contrary
contained in this Article VII, the obligation ofégiCompany to pay the Redemption Price of such Naigsther with interest accrued to the
date fixed for redemption shall be deemed to bisfsat and discharged to the extent such amouwst {3aid by the purchasers. If such an
agreement is entered into, a copy shall be filgtl thie Trustee prior to the date fixed for redemmptiAny Notes not duly surrendered for
conversion by the Holders thereof may, at the optibthe Company, be deemed, to the fullest exgennitted by law, acquired by such
purchasers from such Holders and (notwithstandinyghéng to the contrary contained in this Articlé \@r in Article VIII) surrendered by
such purchasers for conversion, all as of immeljigeor to the close of business on the date fif@dedemption (and the right to convert
any such Notes shall be deemed to have been exitémaeigh such time), subject to payment of thevalmmount as aforesaid. At the
direction of the Company, the Trustee shall hold dispose of any such amount paid to it in the saraener as it would moneys deposited
with it by the Company for the redemption of Noté&thout the Trustee’s prior written consent, ncaagement between the Company and
such purchasers for the purchase and conversianyoNotes shall increase or otherwise affect arth@fpowers, duties, responsibilities or
obligations of the Trustee as set forth in thiseimaire, and the Company agrees to indemnify thet&eufrom, and defend and
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hold it harmless against, any loss, liability operse arising out of or in connection with any satangement for the purchase and
conversion of any Notes between the Company and puichasers to which the Trustee has not cons@mtedting, including the costs and
expenses incurred by the Trustee in the defenaayo€laim or liability arising out of or in conném with the exercise or performance of any
of its powers, duties, responsibilities or obligas under this Indenture.

ARTICLE VIII

CONVERSION OF SECURITIES

SECTION 8.1._Applicability of Conversion Provis&n Pursuant to Section 3.01(24) of the Indenture Nbtes will be
convertible in accordance with the provisions ofj @ursuant to, Article Fifteen of the Indenture aamended hereby, and the definitive form
of the Notes; providedhowever, that, prior to any conversion, any applicablegyomental consents have been received by the Congoan
the Holder.

SECTION 8.2._Amendments to Article Fifteerrticle Fifteen is amended and restated in itirety with respect to the
Notes to read as follow

“SECTION 15.01._Right To ConvertSubject to and upon compliance with the provisiofithis Indenture, each Holder of
Notes shall have the right, at his or her optiarey time on or before the close of business erStated Maturity date (except that, (a) v
respect to any Note or portion thereof which idexhfor redemption prior to such date, such ridtallsterminate, except as provided in the
penultimate paragraph of Section 15.02, at theeobdbusiness on the last Trading Day precedingi#te fixed for redemption (unless the
Company defaults in payment of the Redemption Rniehich case the conversion right will terminatehe close of business on the date
such default is cured) and (b) with respect toldote or portion thereof subject to a duly complett=ttion for repurchase, such right shall
terminate at the close of business on the Busitdagsmmediately preceding the Designated Eventliage Date (unless the Company
defaults in the payment due upon repurchase or ldotdter elects to withdraw the submission of suelet@n to repurchase in accordance
with Section 10.08)) to convert the principal amofiany Note held by such Holder, or any portidésuch principal amount which is $1,000
or an integral multiple thereof, into that numbg&fuily paid and non-assessable shares of Commock3as such shares shall then be
constituted) obtained by multiplying (a) the amoabtained by dividing (i) the principal amount b&tNote or portion thereof to be conver
by (ii) $1,000 by (b) the Conversion Rate in effacsuch time, by surrender of the Note so to bevexed in whole or in part in the manner
provided in Section 15.02. A Holder of Notes i$ antitled to any rights of a holder of Common %taatil such Holder of Notes has
converted his or her Notes to Common Stock, and timdy to the extent such Notes are deemed to beee converted to Common Stock
under this Article Fifteen.

If a Change in Control described in clause (b)odiof the definition thereof (determined after gigieffect to any exceptiol
or exclusions to such definition) occurs, then@uaversion Rate per $1,000 principal amount of Blotherwise in
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effect in respect of Notes for which a conversiotiae is received by the Conversion Agent durirgfkriod beginning 10 Trading Days
before the anticipated Effective Date (as defineldw) of the Change in Control and ending at tliselof business on the Trading Day
immediately preceding the related Designated ERenthase Date shall be increased by the amount Abditional Shares), if any,
determined by reference to the table below, bageati® Effective Date of such Change in Control #redStock Price of such Change in
Control. The Company will mail a notice to Holdarsd issue a press release no later than 20 Badras prior to the anticipated Effective
Date of such anticipated Change in Control.

The number of Additional Shares will be determibgdeference to the table below and is based odadteon which the
Change in Control becomes effective (the “ Effextidate”) and the price (the “ Stock Pri¢gpaid per share of Common Stock in the
transaction constituting the Change in Controlhdiders of the Common Stock receive only cashénttansaction constituting the Change in
Control, the Stock Price shall be the cash amoaiat per share of the Common Stock. OtherwiseStbhek Price shall be equal to the
average of the Closing Sale Price over the fivaifigaDay period ending on the Trading Day immedyapeeceding the Effective Date.

The following table sets forth the Additional Shari any, issuable upon conversion of each $1@0ipal amount of
Notes in connection with such a Change in Contiokfich Stock Price and Effective Date set fortbvee

Additional Shares

Effective Date

Stock Price on September 20 October 1, October 1, October 1, October 1, October 1, October 1,
Effective Date 2010 2011 2012 2013 2014 2015 2016

$ 0.9t 242.914¢ 242.914! 242.914! 242.914! 242.914! 242.914! 242.914¢
$ 1.1C 204.413! 189.960 175.353! 170.180: 168.8941 151.465: 99.374:
$ 1.28 165.874¢ 148.811! 129.110! 115.706: 113.050! 95.400: 0.000(
$ 1.5C 123.125! 104.886! 81.035¢ 53.719° 51.413¢ 40.271° 0.000(
$ 1.7¢ 95.821¢ 78.280: 54.237- 14.531: 13.162¢ 9.765¢ 0.000(
$ 2.0C 77.127. 60.270: 37.291¢ 0.000( 0.000( 0.000( 0.000(
$ 2.2¢ 64.210° 48.893: 28.265¢ 0.000( 0.000( 0.000( 0.000(
$ 2.5C 54.627: 40.845: 22.645:; 0.000( 0.000( 0.000( 0.000(
$ 2.7 47.270( 34.921¢ 18.941¢ 0.000( 0.000( 0.000( 0.000(
$ 3.0C 41.552: 30.465¢ 16.382 0.000( 0.000( 0.000( 0.000(
$ 3.5C 33.064( 24.104( 12.978:- 0.000( 0.000( 0.000( 0.000(
$ 4.0C 27.044: 19.715:- 10.710: 0.000( 0.000( 0.000( 0.000(
$ 4.5C 22.524¢ 16.465¢ 9.034¢ 0.000( 0.000( 0.000( 0.000(
$ 5.0C 19.022: 13.944¢ 7.722¢ 0.000( 0.000( 0.000( 0.000(

If actual Stock Prices on the Effective Date aresat forth in the table above and:

(i) if the actual Stock Price on the Effective B between two Stock Prices in the table or thead Effective Date is
between two Effective Dates in the table, the nunalb@dditional Shares will be determined by a igfhdline interpolation
between the adjustment amounts set forth for such
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two Stock Prices or such two Effective Dates ontéiide based on a 360-day year, as applicable;

(i) if the Stock Price on the Effective Date iegter than $5.00 per share (subject to adjustasedescribed below), |
Additional Shares will be issued upon conversiom a

(iii) if the Stock Price on the Effective Dateléss than $0.95 per share (subject to adjustmetgsaibed below), no
Additional Shares will be issued upon conversion.

The Stock Prices set forth in the first columntad table above will be adjusted as of any date loismthe Conversion Rate
is adjusted. The adjusted Stock Prices will etfualStock Prices applicable immediately prior torsadjustment multiplied by a fraction, the
numerator of which is the Conversion Rate immedigigor to the adjustment giving rise to the Stdtlice adjustment and the denominator
of which is the Conversion Rate as so adjustede nidmber of Additional Shares set forth in thedaiove will be adjusted in the same
manner as the Conversion Rate as set forth in@et.05 hereof.

Notwithstanding the foregoing, in no event will tBenversion Rate exceed 1052.6315 shares of ConStomk per $1,000
principal amount of Notes, subject to adjustmenthamanner set forth in Section 15.05 hereof.

SECTION 15.02._Exercise of Conversion Privilegsuance of Common Stock on Conversion; No Adjustifegrinterest
or Dividends. To exercise, in whole or in part, the convergiorilege with respect to any Note, the Holder otls Note shall surrender such
Note, duly endorsed, at an office or agency maiethiby the Company pursuant to Section 10.02, apganiad by the funds, if any, requir
by the last paragraph of this Section 15.02, atadl give written notice of conversion in the formopided on the Notes (or such other notice
which is acceptable to the Company) to such officagency that the Holder of Notes elects to carsgch Note or such portion thereof
specified in said notice. Such notice shall atatesthe name or names (with address or addrasseh)jch the shares of Common Stock
which are issuable on such conversion shall beetssand shall be accompanied by transfer taxesgifired pursuant to Section 15.07. If the
Notes are not in certificated form, the Holders raagrcise their right of conversion by complyinglwthe applicable Depositary procedur
Each such Note surrendered for conversion shdksarihe shares issuable on conversion are tsbedsn the same name as the registration
of such Note, be duly endorsed by, or be accompdmnanstruments of transfer in form satisfactartite Company duly executed by, the
Holder of Notes or his or her duly authorized atey. The Holder of such Notes will not be requiteghay any tax or duty which may be
payable in respect of the issue or delivery of Camr8tock on conversion, but will be required to pay tax or duty which may be payable
in respect of any transfer involved in the issudaivery of Common Stock in a name other thansdme name as the registration of such
Note.

28




As promptly as practicable after satisfaction & tequirements for conversion set forth aboveQbmpany shall issue the
number of full shares of Common Stock (including &l shares as a result of rounding fractionarsls up to a full number of shares
pursuant to Section 15.03) issuable upon the ceiorenf such Note or portion thereof in accordanith the provisions of this
Article Fifteen and a check or cash (which paymérny, shall be paid no later than three Busingags after satisfaction of the requirems
for conversion set forth above) in respect of aagtfonal interest in respect of a share of Com@&tmtk, pursuant to Section 15.03. Shart
Common Stock will not be issued or delivered unldbtaxes and duties, if any, payable by the Holde/e been paid. In case any Note of a
denomination of an integral multiple greater thar0®0 is surrendered for partial conversion, argjesti to Section 3.03, the Company shall
execute, and the Trustee shall authenticate amvedéd the Holder of the Note so surrendered, uticharge to him or her, a new Note or
Notes in authorized denominations in an aggregditeipal amount equal to the unconverted portiothefsurrendered Not

Each conversion shall be deemed to have beenedfastto any such Note (or portion thereof) ordtite (the “ Conversion
Date”) on which the requirements set forth in this 8att15.02 have been satisfied as to such Notedquion thereof), and the Person in
whose name any shares of Common Stock are issupbfesuch conversion shall be deemed to have becorsaid date the holder of record
of the shares represented thereby; providealvever, that any such surrender on any date when the @oygpstock transfer books are
closed shall constitute the Person in whose namshhres are to be issued as the record holdeoftfer all purposes on the next succeeding
day on which such stock transfer books are opersunth conversion shall be at the Conversion RPniedfect on the date upon which such
Note is surrendere:

Any Note or portion thereof surrendered for conigersluring the period from the close of businesshenRegular Record
Date for any interest payment through the closeusiness on the last Trading Day immediately priexcethe corresponding Interest Payment
Date shall (unless (i) the Company has specifiBésignated Event Purchase Date during such pdiipduch Note or portion thereof being
converted has been called for redemption on adlaiag the period from the close of business om$Regular Record Date to the close of
business on the last Trading Day immediately precethe corresponding Interest Payment Date putgoamnotice of redemption mailed by
the Company to the Holders in accordance with teigions of Section 7.4 of the Third Supplemeirtdienture or (iii) such Note or portion
thereof being converted is surrendered for conwarafter the close of business on the Regular Riddate immediately preceding the Stated
Maturity of the Notes) be accompanied by paymentunds acceptable to the Company, of an amourglequhe interest otherwise payable
on such Interest Payment Date on the principal amloeing converted; providechowever, that such payment may be reduced by the an
of any existing payment default in respect of sNoe. An amount equal to such payment shall be ppithe Company on such Interest
Payment Date to the Holder of such Note at theectddbusiness on such Regular Record Date. Exaseptovided above in this
Section 15.02, no adjustment shall be made forasteaccrued on any Note converted or for dividemdany shares
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issued upon the conversion of such Note as providéds Article Fifteen. If any Note or portiohdreof that has been called for redemption
on a date during the period from the close of bessron a Regular Record Date to the close of asime the last Trading Day immediately
preceding the corresponding Interest Payment Bateriverted after such Regular Record Date fop#tyenent of interest and prior to such
corresponding Interest Payment Date, interest payabsuch Interest Payment Date shall be payattleithstanding such conversion, and
such interest shall be paid to the Holder of suokeMn the applicable Regular Record Date.

SECTION 15.03._Cash Payments in Lieu of Fracti@tares. If more than one Note shall be surrendered farvecsion a
one time by the same Holder, the number of fulfetavhich shall be issuable upon conversion steatldmputed on the basis of the
aggregate principal amount of the Notes (or spatifiortions thereof to the extent permitted hersby3urrendered for conversion. In resj
of any fractional share of stock that otherwise lddae issuable upon the conversion of any Noteates| the Company shall make an
adjustment therefor in cash based upon the cumarket price thereof or the Company shall, atjitsom, round such fraction up to the
nearest whole number of shares for issuance upovecsion. For purposes of this Section 15.03;'¢herent market price” of a share of
Common Stock shall be the Closing Sale Price ofatsteTrading Day immediately preceding the dayubiich the Notes (or specified
portions thereof) are deemed to have been converted

SECTION 15.04._Conversion RateEach $1,000 principal amount of the Notes shaltdnvertible into the number of
shares of Common Stock (the “ Conversion Ratpecified in the form of Note attached_as Extibihereto, subject to adjustment as
provided in this Article Fifteen.

SECTION 15.05._Adjustment of the Conversion Rafthe Conversion Rate shall be adjusted from tontinte by the
Company as follows:

(&) In case the Company shall hereafter pay aelind or make a distribution to all holders of thiestanding Common
Stock in shares of Common Stock, the Conversioe Bladll be increased so that the same shall dopiahite determined by
multiplying the Conversion Rate in effect at thenijng of business on the date following the datedifor the determination of
stockholders entitled to receive such dividendtheodistribution by a fraction,

(i) the numerator of which shall be the sum oftbenber of shares of Common Stock outstandingeatlibse of
business on the date fixed for the determinatiost@dkholders entitled to receive such dividendtber distribution plus the
total number of shares of Common Stock constitusinch dividend or other distribution; and

(i) the denominator of which shall be the numbgshares of Common Stock outstanding at the adseisiness on
the date fixed for such determination,
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such increase to become effective immediately #ffiopening of business on the day following thedixed for such
determination. For the purpose of this paragraphtie number of shares of Common Stock at ang tinistanding shall not inclu
shares held in the treasury of the Company. Thagamy will not pay any dividend or make any disitibn on shares of Common
Stock held in the treasury of the Company. If diwydend or distribution of the type describedhistSection 15.05 is declared but
not so paid or made, the Conversion Rate shalhdgaadjusted to the Conversion Rate that would beein effect if such dividend
or distribution had not been declared.

(b) In case the Company shall issue rights or avasrto all holders of its outstanding shares ah@on Stock entitling
them to subscribe for or purchase shares of Confhock at a price per share less than the Currentéfi®rice on the date fixed f
determination of stockholders entitled to receiwehsrights or warrants, the Conversion Rate shalhbreased so that the same shall
equal the rate determined by multiplying the Cosi@r Rate in effect immediately prior to the daked for determination of
stockholders entitled to receive such rights orramts by a fraction,

(i) the numerator of which shall be the numbesiudires of Common Stock outstanding on the date fixe
determination of stockholders entitled to receiwehsrights or warrants plus the total number ofitaattbl shares of Common
Stock offered for subscription or purchase, and

(i) the denominator of which shall be the suntt@f number of shares of Common Stock outstanditigeatlose of
business on the date fixed for determination ofldtolders entitled to receive such rights or watsgrus the number of shares
that the aggregate offering price of the total namif shares so offered would purchase at suche@ukarket Price.

Such adjustment shall be successively made whea@yesuch rights or warrants are issued, and beattme effective
immediately after the opening of business on thefdbiowing the date fixed for determination of skdolders entitled to receive
such rights or warrants. To the extent that shaf€ommon Stock are not delivered after the exjoineof such rights or warrants,
the Conversion Rate shall be readjusted to the &sion Rate that would then be in effect had thesaishents made upon the
issuance of such rights or warrants been madeeohabis of delivery of only the number of share€ofmmon Stock actually
delivered. If such rights or warrants are notssued, the Conversion Rate shall again be adjusteel the Conversion Rate that
would then be in effect if such date fixed for thetermination of stockholders entitled to receivehsrights or warrants had not been
fixed. In determining whether any rights or watsaentitle the holders to subscribe for or purctsdmres of Common Stock at less
than such Current Market Price, and in determitivegaggregate offering price of such shares of Com8tock, there shall be taken
into account any consideration received by the Gomggdor such rights or warrants and any
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amount payable on exercise or conversion thereefyalue of such consideration, if other than casbge determined by the Board
of Directors.

(c) In case outstanding shares of Common Stodklshaubdivided into a greater number of shareSmhmon Stock, the
Conversion Rate in effect at the opening of busimesthe day following the day upon which such s$tibibn becomes effective
shall be proportionately increased, and convergelgase outstanding shares of Common Stock shalbmbined into a smaller
number of shares of Common Stock, the Conversida Raffect at the opening of business on thefdégwing the day upon whic
such combination becomes effective shall be praguately reduced, such increase or reduction, @sdbe may be, to become
effective immediately after the opening of businesghe day following the day upon which such suisititn or combination
becomes effective.

(d) In case the Company shall pay a cash dividerad holders of its Common Stock or, by dividesrdtherwise,
distribute to all holders of its Common Stock slsavéany class of Capital Stock of the Companyvidences of its indebtedness or
assets, including cash and securities (any suttibdigon, a “ Distribution’; provided, however, that the term “Distribution” shall
not include, and this Section 15.05(d) shall ngthapo, (x) any rights or warrants referred to ic8on 15.05(b) and (y) any divide
or distribution referred to in Section 15.05(alen, in each such case (unless the Company edexesdrve such Distribution for
distribution to the Holders upon the conversiothaf Notes so that any such Holder converting Neitseceive upon such
conversion, in addition to the shares of Commoristo which such Holder is entitled, the amount kimdl of such Distribution
which such Holder would have received if such Holied converted its Notes into Common Stock immntediigrior to the Record
Date), the Conversion Rate shall be increasedatdhte same shall be equal to the rate determipedlutiplying the Conversion
Rate in effect on the Record Date with respectutdhglistribution by a fraction,

(i) the numerator of which shall be the Currentrkéa Price on such Record Date; and

(i) the denominator of which shall be the Currbtarket Price on such Record Date less (A) in #eeof
Distributions other than cash, the Fair Market \éalas determined by the Board of Directors, whegerchination shall be
conclusive, and described in a resolution of tharB®f Directors) on the Record Date of the portdsuch Distributions
applicable to one share of Common Stock and (B)éncase of Distributions of cash, the amount ohdbistributions applicab
to one share of Common Stock,

such adjustment to become effective immediatelgrfa the opening of business on the day followsngh Record Date; provided
however, that if the then Fair Market Value (as so deteed) of the portion of the Distribution so distribd applicable to one share
of Common Stock is equal to or greater than thee@ur
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Market Price on the Record Date, in lieu of theefming adjustment, adequate provision shall be madkat each Holder shall have
the right to receive upon conversion the amoumisfribution such Holder would have received hachsdolder converted each
Note on the Record Date. If such Distributionas$ 0 paid or made, the Conversion Rate shall dgaadjusted to be the
Conversion Rate that would then be in effect ifrsDéstribution had not been declared. If the Boafr®irectors determines the Fair
Market Value of any distribution for purposes aktBection 15.05 by reference to the actual or wbsumed trading market for any
securities, it must in doing so consider the prioesuch market over the same period used in camgthie Current Market Price on
the applicable Record Date. Notwithstanding thredgoing, if the Distribution distributed by the Cpamy to all holders of its
Common Stock consists of Capital Stock of, or amdquity interests in, a Subsidiary or other bessnunit, the Conversion Rate
shall be increased so that the same shall be emtled rate determined by multiplying the Convendrate in effect on the Record
Date with respect to such distribution by a fragtio

(i) the numerator of which shall be the sum ofthg average Closing Sale Price of one share ofrf@mmStock over
the ten consecutive Trading Day period (the “ Sffi@aluation Period’ ) commencing on and including the fifth Trading Day
after the date on which “ex-dividend trading” commoes on the Common Stock on the Nasdaq Global 9dktet or such
other national or regional exchange or market oitlvthe Common Stock is then listed or quoted gndhe average Fair
Market Value (as determined by the Board of Diresstavhose determination shall be conclusive, arsdriteed in a resolution «
the Board of Directors) over the Spinoff Valuatideriod of the portion of the Distribution so dibtried applicable to one share
of Common Stock; and

(i) the denominator of which shall be the aver&esing Sale Price of one share of Common Stoek the Spinoff
Valuation Period,

such adjustment to become effective immediatelgrfa the opening of business on the day followsngh Record Date; provided
however, that the Company may in lieu of the foregoinguatipent make adequate provision so that each Hsldgrhave the right
to receive upon conversion the amount of Distritmusuch Holder would have received had such Haldeverted each Note on the
Record Date with respect to such Distribution.

Rights or warrants distributed by the Company tdalders of Common Stock entitling the holderséod to subscribe for
or purchase shares of the Company’s Capital Stithe( initially or under certain circumstanceshieh rights or warrants, until the
occurrence of a specified event or events (“ Tnidexent”): (i) are deemed to be transferred with such ehaf Common Stock;

(i) are not exercisable; and (iii) are also issiretkspect of future issuances of Common Stockl] fie deemed not to have been
distributed for purposes of this Section 15.05 (aaddjustment to the Conversion Rate under thiti@e15.05
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will be required) until the occurrence of the ezstiTrigger Event, whereupon such rights and wesrstmall be deemed to have been
distributed and an appropriate adjustment (if anequired) to the Conversion Rate shall be madernuhis Section 15.05. If any
such right or warrant, including any such existiiggnts or warrants distributed prior to the datehi$ Indenture, are subject to
events, upon the occurrence of which such rightgasrants become exercisable to purchase diffesrities, evidences of
indebtedness or other assets, then the date otthwerence of any and each such event shall beatbtarbe the date of distribution
and record date with respect to new rights or wasravith such rights (and a termination or expinatdf the existing rights or
warrants without exercise by any of the holdersabf. In addition, in the event of any distritmrti(or deemed distribution) of rigt
or warrants, or any Trigger Event or other evehtt{e type described in the preceding sentencd) nggpect thereto that was cour
for purposes of calculating a distribution amowrtwhich an adjustment to the Conversion Rate utfdeiSection 15.05 was made,
(1) in the case of any such rights or warrants shatl all have been redeemed or repurchased witha@icise by any holders there
the Conversion Rate shall be readjusted upon soahrédemption or repurchase to give effect tchatistribution or Trigger Event,
as the case may be, as though it were a casrbdistn, equal to the per share redemption or régase price received by a holder or
holders of Common Stock with respect to such rightsarrants (assuming such holder had retaineld sghts or warrants), made
all holders of Common Stock as of the date of sedemption or repurchase, and (2) in the caseatf sghts or warrants that shall
have expired or been terminated without exercisaryyholders thereof, the Conversion Rate shalébdjusted as if such rights and
warrants had not been issued.

No adjustment of the Conversion Rate shall be npaleuant to this Section 15.05 in respect of rigihtsarrants distribute
or deemed distributed on any Trigger Event to tttere that such rights or warrants are actuallyrithisted, or reserved by the
Company for distribution to Holders of Notes upa@meersion by such Holders of Notes to Common Stock.

For purposes of this Section 15.05(d) and 15.0&td)(b), any dividend or distribution to which t&isction 15.05(d) is
applicable that also includes shares of CommonkStoaights or warrants to subscribe for or pusghahares of Common Stock (or
both), shall be deemed instead to be (1) a dividerdistribution of the evidences of indebtednassgts or shares of Capital Stock
other than such shares of Common Stock or rightgaorants (and any Conversion Rate adjustment redjlny this Section 15.05
with respect to such dividend or distribution sliiaéin be made) immediately followed by (2) a dinvder distribution of such shares
of Common Stock or such rights or warrants (andfartyer Conversion Rate adjustment required byi&es 15.05(a) and (b) with
respect to such dividend or distribution shall thermade), except
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(A) the Record Date of such dividend or distribatshall be substituted as “the date fixed fordegrmination of
stockholders entitled to receive such dividendtbepdistribution”, “the date fixed for the determation of stockholders entitled
to receive such rights or warrants” and “the dated for such determinationwithin the meaning of Section 15.05(a) and (b)

(B) any shares of Common Stock included in sugiddind or distribution shall not be deemexnitstanding at the clo:
of business on the date fixed for such determinatigthin the meaning of Section 15.05(a).

(e) In case atender or exchange offer made bgtimepany or any Subsidiary for all or any portidrihe Common Stock
shall expire and such tender or exchange offearf@snded upon the expiration thereof) shall reghiegpayment to tendering or
exchanging stockholders of consideration per sbBé@ommon Stock having a Fair Market Value (as heieed by the Board of
Directors, whose determination shall be conclusive described in a resolution of the Board of Ooes) that as of the last time (the
“ Expiration Time”) tenders or exchanges may be made pursuant to esdértor exchange offer (as it may be amendedeesde
Closing Sale Price of a share of Common Stock erTtiading Day next succeeding the Expiration Tithe,Conversion Rate shall
be increased so that the same shall equal thelesgemined by multiplying the Conversion Rate ifeeffimmediately prior to the
Expiration Time by a fraction,

(i) the numerator of which shall be the sum ofthg Fair Market Value (determined as aforesaidhefaggregate
consideration payable to tendering or exchangiogks$tolders based on the acceptance (up to any maxispecified in the
terms of the tender or exchange offer) of all shaadidly tendered or exchanged and not withdrasvofahe Expiration Time
(the shares deemed so accepted up to any such oraxineing referred to as the “ Purchased SHarasd (y) the product of tt
number of shares of Common Stock outstanding dagsPurchased Shares) at the Expiration Time am€lbsing Sale Price of
a share of Common Stock on the Trading Day nexteding the Expiration Time, and

(i) the denominator of which shall be the numbeshares of Common Stock outstanding (includingtendered or
exchanged shares) at the Expiration Time multiptigdhe Closing Sale Price of a share of CommogiStm the Trading Day
next succeeding the Expiration Time

such adjustment to become effective immediatelyrga the opening of business on the day follovihng Expiration Time. If the
Company is obligated to purchase shares pursuamytsuch tender or exchange offer, but the Comgapgrmanently prevented
applicable law from effecting any such purchaseallsuch purchases are rescinded, the Conversatm $hall again be adjusted to
be the Conversion Rate that would then be in effesttch tender or exchange offer had not been made
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() For purposes of this Section 15.05, the follogwterms shall have the meaning indicated:

(1) “ Current Market Pricé shall mean, with respect to any date, the aveddglee daily Closing Sale Prices per share
of Common Stock for the 10 consecutive Trading Daysediately preceding the earlier of such datdedérmination and the
Trading Day before the “ex” date with respect te igsuance, distribution, subdivision or combinatiequiring such
computation immediately prior to the date in quasti For purpose of this paragraph, the term “eatéd(1) when used with
respect to any issuance or distribution, meanéistedate on which the Common Stock trades, raguky, on the relevant
exchange or in the relevant market from which thesiig Sale Price was obtained without the righetmeive such issuance or
distribution, and (2) when used with respect to suydivision or combination of shares of Commorcktmeans the first date
on which the Common Stock trades, regular way,umh £xchange or in such market after the time atlwuch subdivision or
combination becomes effective.

If another issuance, distribution, subdivision ombination to which this Section 15.05 applies osa@uring the period
applicable for calculating “ Current Market Pritpursuant to the definition in the preceding paagd, “ Current Market Price
shall be calculated for such period in a mannegrdgned by the Board of Directors to reflect thepaut of such issuance,
distribution, subdivision or combination on the €lfig Sale Price of the Common Stock during sucloger

(2) “ Fair Market Valu€ shall mean the amount which a willing buyer woplay a willing seller in an arm’s-length
transaction.

(3) “ Record Date shall mean, with respect to any dividend, disitibn or other transaction or event in which the
holders of Common Stock have the right to receiveaash, securities or other property or in whiedn €ommon Stock (or oth
applicable security) is exchanged for or conveiéal any combination of cash, securities or othrepprty, the date fixed for
determination of stockholders entitled to receivelscash, securities or other property (whetheh siate is fixed by the Board
of Directors or by statute, contract or otherwise).

() The Company may make such increases in thedtsion Rate, in addition to those required by iBact5.05(a), (b),
(c), (d) or (e) as the Board of Directors considerbe advisable to avoid or diminish any incomettaholders of Common Stock or
rights to purchase Common Stock resulting from dimdend or distribution of stock (or rights to ae stock) or from any event
treated as such for income tax purposes.

To the extent permitted by applicable law, the Camypfrom time to time may increase the ConversiateRy any amount
for any period of time if the
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period is at least twenty (20) days, the increasaévocable during the period and the Board oé€tors shall have made a
determination that such increase would be in tst in¢erests of the Company, which determinaticadldie conclusive. Whenever
the Conversion Rate is increased pursuant to #eeging sentence, the Company shall mail to Holoerscord of the Notes a
notice of the increase at least fifteen (15) dayar po the date the increased Conversion Ratestalect, and such notice shall state
the increased Conversion Rate and the period dwririch it will be in effect.

(h) No adjustment in the Conversion Rate shaldogiired unless such adjustment would require areése or decrease of
at least one percent (1%) in such rate; provideaslvever, that any adjustments that by reason of this Krtiifteen are not required
to be made shall be carried forward and made (@eaisof any subsequent adjustment, (ii) with resp@any Note (or portion
thereof) that is converted, on the Conversion Datie respect to such Note (or portion thereof)) ét the time the Company mails a
notice of redemption pursuant to Section 7.4 ordithe time the Company mails a notice of a Destigd Event pursuant to
Section 10.06(b). All calculations under this Aldi Fifteen shall be made by the Company and bleathade to the nearest cent or to
the nearest ongen thousandth (1/10,000) of a share, as the cagdom No adjustment need be made for rights tohase Commao
Stock pursuant to a Company plan for reinvestmédivwidends or interest. To the extent the Notesdme convertible into cash,
assets, property or securities (other than cagtitak), no adjustment need be made thereafterthg twash, assets, property or such
securities. Interest will not accrue on any casb which the Notes are convertible. The Converstate shall be adjusted only ot
for a single event or occurrence that would reqair@djustment under more than one of Section &.0f), (c), (d) or (e).

() Whenever the Conversion Rate is adjusted esith@rovided, the Company shall promptly file witie Trustee and any
Conversion Agent other than the Trustee an Offid@estificate setting forth the Conversion Rateeauch adjustment and setting
forth a brief statement of the facts requiring sadjustment. Unless and until a Responsible Qffid¢he Trustee shall have
received such Officers’ Certificate, the Trusteallshot be deemed to have actual knowledge of aysément of the Conversion
Rate and may assume that the last Conversion Ratiich it has knowledge is still in effect. Protlypafter delivery of such
certificate, the Company shall prepare a noticeush adjustment of the Conversion Rate setting) fime adjusted Conversion Rate
and the date on which each adjustment becomedieéfemnd shall mail such notice of such adjustnoéithe Conversion Rate to the
Holder of each Note, within twenty (20) days a#tgecution thereof. Failure to deliver such noshall not affect the legality or
validity of any such adjustment.

() In any case in which this Section 15.05 pregdhat an adjustment shall become effective imatelyi after (1) a record
date or Record Date for an event, (2) the datalffee the determination of stockholders entitledeceive a
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dividend or distribution pursuant to Section 15d)5(3) a date fixed for the determination of stumlklers entitled to receive rights or
warrants pursuant to Section 15.05(b), or (4) theifation Time for any tender or exchange offerquamnt to Section 15.05, (each a
Determination Daté&), the Company may elect to defer until the ocenae of the applicable Adjustment Event (as hefina
defined) (x) issuing to the Holder of any Note cerigd after such Determination Date and befor@tieirrence of such Adjustment
Event, the additional shares of Common Stock ocerotnsideration issuable upon such conversioreagan of the adjustment
required by such Adjustment Event over and abogexmmon Stock issuable upon such conversion bgfaireg effect to such
adjustment and (y) paying to such Holder any amounash in lieu of any fractional share pursuarfséction 15.03. For purposes
of this Section 15.05(j), the term “ Adjustment Bt&shall mean:

() in any case referred to in clause (1) hertéhad,occurrence of such event,
(i) in any case referred to in clause (2) her#ud, date any such dividend or distribution is paidnade,
(i) in any case referred to in clause (3) her#ud, date of expiration of such rights or warraats]

(iv) in any case referred to in clause (4) hertftd,date a sale or exchange of Common Stock potrsuauch tender or
exchange offer is consummated and becomes irrelecab

(k) For purposes of this Section 15.05, the nunatbehares of Common Stock at any time outstanslivadl not include
shares held in the treasury of the Company but sicdiide shares issuable in respect of scrip fogates issued in lieu of fractions of
shares of Common Stock. The Company will not paydividend or make any distribution on shares ofmthon Stock held in the
treasury of the Company.

SECTION 15.06._Effect of Reclassification, Condation, Merger or Sale.If any of the following events occur (each, a “
Business Combinatidf): (i) any reclassification or change of the oatsting shares of Common Stock (other than a chiangar value, or
from par value to no par value, or from no par eatu par value, or as a result of a subdivisionamnbination), (ii) any consolidation, merger,
share exchange or combination of the Company wittiheer Person or (iii) any sale or conveyance lofrasubstantially all of the properties
and assets of the Company as an entirety or suladhaas an entirety, in each case as a resuithath holders of Common Stock shall
receive stock, securities or other property ortas$ecluding cash) with respect to or in exchafayesuch Common Stock, then the Company
or the successor or purchasing Person, as thex@see, shall execute with the Trustee a suppleshardenture (which shall comply with
the TIA as in force at the date of execution ofrssepplemental indenture if such supplemental inderis then required
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to so comply) providing that the Holders of the &wthen outstanding will be entitled thereaftezdovert such Notes into the kind and
amount of shares of stock, other securities orrgih@perty or assets (including cash or any contliinahereof) which they would have
owned or been entitled to receive upon such Busi@@snbination had such Notes been converted inton@mn Stock (without giving effect
to any adjustment to the Conversion Rate with retsfpea Business Combination constituting a Chandggontrol) immediately prior to such
Business Combination, except that such Holdersnaeillreceive the Additional Shares if such Holdeeginot convert during the period set
forth in the second paragraph of Section 15.01thénevent holders of Common Stock have the oppibytto elect the form of consideration
to be received in such Business Combination, theg2my shall make adequate provision whereby thes\shall be convertible from and
after the effective date of such Business Comimnatito the weighted average of the types and atsafrsuch consideration received in
such Business Combination by Holders of CommoniSidw affirmatively made an election with respeacthie form of consideration. The
Company may not become a party to any Business @atn unless its terms are consistent with tlésti®n 15.06. Such supplemental
indenture shall provide for adjustments which shalbs nearly equivalent as may be practicableg@djustments provided for in this
Article Fifteen. If, in the case of any such Besia Combination, the stock or other securitiesansets receivable thereupon by a holder of
shares of Common Stock includes shares of stookher securities and assets of a Person othettleasuccessor or purchasing Person, as
the case may be, in such Business Combination,shem supplemental indenture shall also be exedtestich other Person and shall cor
such additional provisions to protect the interethe Holders of the Notes as the Board of Doexshall reasonably consider necessary by
reason of the foregoing, including to the extemicticable the provisions providing for the purchaghbts set forth in Section 10.06 hereof.
Notwithstanding anything contained in this Sectiang for the avoidance of doubt, this Section shatllaffect the right of a Holder to conv
its Notes into shares of Common Stock prior toeffective date of the Business Combination.

The Company shall cause notice of the executicguoh supplemental indenture to be mailed to eadtddof Notes withir
20 days after execution thereof. Failure to delstech notice shall not affect the legality or dayi of such supplemental indenture.

The above provisions of this Section 15.06 shaiilarly apply to successive reclassifications, aes) consolidations,
mergers, share exchanges, combinations, salescandyances.

If this Section 15.06 applies to any event or ommree, Section 15.05 shall not apply.

SECTION 15.07._Taxes on Shares Issufthe issue of shares on conversions of Notes bhatiade without charge to the
converting Holder for any tax in respect of thaisshereof. The Company shall not, however, baired to pay any tax which may be
payable in respect of any transfer involved iniiseie and delivery of stock in any name other thahof the Holder of any Note converted,
and the Company
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shall not be required to issue or deliver any si@dres unless and until the Person or Personsatatgiéne issue thereof shall have paid tc
Company the amount of such tax or shall have astal to the satisfaction of the Company that sathas been paid.

SECTION 15.08._Reservation of Shares; Shares teullg Paid; Listing of Common StockThe Company shall provide,
free from preemptive rights, out of its authorized unissued shares or shares held in treasufficisnt shares of Common Stock to provide
for the conversion of the Notes from time to tinsesach Notes are presented for conversion. Beédiirg any action which would cause an
adjustment increasing the Conversion Rate to aruatibat would cause the Conversion Price to beaed below the then par value, if any,
of the shares of Common Stock issuable upon coioveos the Notes, the Company shall take all coapmaction which may, in the opinion
of its counsel, be necessary in order that the Gomppnay validly and legally issue shares of suclm@on Stock at such adjusted Conver:
Rate.

The Company covenants that all shares of Commaork$teued upon conversion of Notes will be fullydoand
nonassessable by the Company and free from al téigas and charges with respect to the issuedfier

The Company further covenants that as long as timen@n Stock is approved for trading on the Nasdiatp& Select
Market, or its successor, the Company shall calisamon Stock issuable upon conversion of theelad be eligible for such quotation in
accordance with, and at the times required untderré¢quirements of such market, and if at any tt,meCommon Stock becomes listed on the
New York Stock Exchange or any other national séearexchange, the Company shall cause all Comatock issuable upon conversion
the Notes to be so listed and remain listed.

SECTION 15.09._Responsibility of Trustedhe Trustee and any Conversion Agent shall havauty, responsibility or
liability to any Holder to determine whether angtiaexist which may require any adjustment of thew@rsion Rate, or with respect to the
nature or extent of any such adjustment when madeith respect to the method employed, or hereim any supplemental indenture
provided to be employed, in making the same. Meithe Trustee nor any Conversion Agent shall lcewattable with respect to the
registration under securities laws, listing, validir value (or the kind or amount) of any share€@mmon Stock, or of any other securitie!
property, which may at any time be issued or dediteipon the conversion of any Note, and neithefMttustee nor any Conversion Agent
makes any representation with respect theretothsieihe Trustee nor any Conversion Agent shatebponsible for any failure of the
Company to make any cash payment or to issue féraoisdeliver any shares of stock or stock cesdifes or other securities or property upon
the surrender of any Note for the purpose of caivar and the Trustee and any Conversion Agent sbabe responsible for any failure of
the Company to comply with any of the covenantthefCompany contained in this Article Fifteen.

SECTION 15.10._Notice to Holders Prior to CertAgtions. If:
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(&) the Company declares a dividend (or any afistribution) on its Common Stock (other than isltaut of retained
earnings);

(b) the Company authorizes the granting to thedmsl of its Common Stock of rights or warrantsutbszribe for or
purchase any share of any class of Common Stoakypther rights or warrants (other than rightsvarrants referred to in the second
paragraph of Section 15.05(d));

(c) there is any reclassification of the CommoocEt(other than a subdivision or combination ofstanding Common
Stock, or a change in par value, or from par védueo par value, or from no par value to par valoepf any consolidation, merger or share
exchange to which the Company is a party, or oftie or transfer of all or substantially all of thssets of the Company; or

(d) there is any voluntary or involuntary dissaut liquidation or winding-up of the Company;

then the Company shall cause to be filed with thestEe and at the office or agency maintainediempurpose of conversion of the Notes
pursuant to Section 10.02, and shall caused todiednto each Holder of Notes, at their last adsikess they shall appear on the Security
Register of the Company as promptly as possiblénbamy event at least 10 days prior to the appledate hereinafter specified, a notice
stating (x) the date on which a record is to bemafor the purpose of such dividend or distributidmights or warrants, or, if a record is no
be taken, the date as of which the holders of Com8tock of record to be entitled to such dividendistribution are to be determined or
(y) the date on which such reclassification, coidstion, merger, share exchange, sale, transfgspllition, liquidation or winding-up is
expected to become effective or occur, and the atatdf which it is expected that holders of ComrBtwck of record shall be entitled to
exchange their Common Stock for securities or gpneperty deliverable upon such reclassificatiamsolidation, merger, share exchange,
sale, transfer, dissolution, liquidation or winding. Failure to give such notice, or any defectahe shall not affect the legality or validity
such dividend, distribution, reclassification, coligation, merger, share exchange, sale, trandigsolution, liquidation or winding-up. The
Company shall also disseminate a press releasagihidow Jones & Company Inc., Bloomberg Business®N®R Newswire or another
comparable news service containing this information

SECTION 15.11._Rights Issued in Respect of ComBimek Issued Upon Conversiorif the Company has a stockholder
rights plan in effect on any Conversion Date, tleen@any shall issue, in addition to the Common Stduk rights under the rights plan unless
the rights have separated from the Common Stotileaime of conversion, in which case the Conver&late will be adjusted as if the
Company had distributed to all holders of the ComiBtock, shares of the Capital Stock, evidencaésdabtedness or assets as set forth in
Section 15.05, subject to readjustment in the egktite expiration, termination or redemption oflsuights.”
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ARTICLE IX

MISCELLANEOUS

SECTION 9.1._Application of Third Supplemental &mure. Each and every term and condition containedigThird
Supplemental Indenture that modifies, amends oplsuments the terms and conditions of the Inderghadl apply only to the Notes created
hereby and not to any future series of Securitiézldished under the Indenture.

SECTION 9.2._Benefits of Third Supplemental Indeat Nothing contained in this Third Supplemental Imdee shall or
shall be construed to confer upon any Person dhiagra Holder of the Notes, the Company or thet€muany right or interest to avail itself
himself, as the case may be, of any benefit unapeovision of the Indenture or this Third Suppéartal Indenture.

SECTION 9.3._Effective Date.This Third Supplemental Indenture shall be efiechs of the date first above written and
upon the execution and delivery hereof by eacheiparties hereto.

SECTION 9.4._Governing Law.This Third Supplemental Indenture shall be gogdrhy, and construed in accordance
with, the laws of the State of New York, withoutjaed to conflicts of laws principles thereof.

SECTION 9.5._CounterpartsThis Third Supplemental Indenture may be execirteshy number of counterparts, each of
which so executed shall be deemed to be an orjdinakll such counterparts shall together cortstitwt one and the same instrument.

SECTION 9.6._Trustee Not Responsible for Recibalissuance of SecuritiesThe recitals contained herein and in the
Notes, except the Trusfs certificates of authentication, shall be takertee statements of the Company and the Trusteenassno
responsibility for their correctness. The Trusteskes no representations as to the validity oiceffcy of this Third Supplemental Indenture
or of the Notes. The Trustee shall not be accdulmtar the use or application by the Company ofddmr the proceeds thereof.
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IN WITNESS WHEREOF, the parties hereto have catisisdThird Supplemental Indenture to be duly exeduty their
respective officers hereunto duly authorized, slbthe day and year first above written.

LEVEL 3 COMMUNICATIONS, INC.

By: /s/ Robin E. Gre

Name: Robin E. Gre
Title: Senior Vice President and Treast

THE BANK OF NEW YORK MELLON, as Truste

By: /s/ Laurence J. 'Brien

Name: Laurence J.’Brien
Title: Vice Presiden

[Signature Page to Third Supplemental Indenture]




EXHIBIT A
(Face of Security)

[Global Securities Legend]

[The following legend shall appear on the faceasfteGlobal Security: THIS NOTE IS A GLOBAL SECURITWITHIN
THE MEANING OF THE INDENTURE HEREINAFTER REFERREDOIAND IS REGISTERED IN THE NAME OF THE DEPOSITAR
OR A NOMINEE OF THE DEPOSITARY, WHICH MAY BE TREATE BY THE COMPANY, THE TRUSTEE AND ANY AGENT
THEREOF AS OWNER AND HOLDER OF THIS NOTE FOR ALL RPOSES.]

[The following legend shall appear on the faceasfteGlobal Security for which The Depository TrGstmpany is to be
the Depositary:

UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORED REPRESENTATIVE OF THE DEPOSITORY
TRUST COMPANY, A NEW YORK CORPORATION (*“DTC”), TO HE COMPANY OR ITS AGENT FOR REGISTRATION OF
TRANSFER, EXCHANGE OR PAYMENT, AND ANY CERTIFICATESSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR
IN SUCH OTHER NAME AS IS REQUESTED BY THE AUTHORIZEREPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE
TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESD BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY
TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE ORHERWISE BY OR TO ANY PERSON IS WRONGFUL
INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CB®IAS AN INTEREST HEREIN.

UNLESS AND UNTIL IT IS EXCHANGED IN WHOLE OR IN PAR FOR REGISTERED NOTES IN DEFINITIVE
REGISTERED FORM IN THE LIMITED CIRCUMSTANCES REFER® TO IN THE INDENTURE, THIS GLOBAL SECURITY
MAY NOT BE TRANSFERRED EXCEPT AS A WHOLE BY THE DEPSITARY TO A NOMINEE OF THE DEPOSITARY OR BY A
NOMINEE OF THE DEPOSITARY TO THE DEPOSITARY OR ANGIER NOMINEE OF THE DEPOSITARY OR BY TH
DEPOSITARY OR ANY SUCH NOMINEE TO A SUCCESSOR DEPOARY OR A NOMINEE OF SUCH SUCCESSOR
DEPOSITARY ]




No.
$ CUSIP 52729NBRI
Level 3 Communications, Inc.
6.5% CONVERTIBLE SENIOR NOTE DUE 2016

Level 3 Communications, Inc. promises to pay toeC&dCo. or registered assigns, the principal sum of  Dollars on October 1, 20:

Interest Payment Date April 1 and October 1, commencing April 1, 2C
Regular Record Date March 15 and September
Dated:

Level 3 Communications, In

By:

Name:
Title:

Certificate of Authentication
This is one of the Convertible Senior Notes refétein the within-mentioned Indenture.
Date:

The Bank of New York Mellon, as Trust

By:

Authorized Signator




(Back of Security)
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Level 3 Communications, Inc.
6.5% CONVERTIBLE SENIOR NOTE DUE 2016

INTEREST. Level 3 Communications, Inc., a Delawewegporation (the “Company”), promises to pay iattron the principal
amount of this Note at the rate per annum showne@b@he Company will pay interest semi-annuallgirears on April 1 and
October 1 of each year, beginning April 1, 201dtetest on the Notes will accrue from the mostmetaerest Payment Date to
which interest has been paid or, if no interestbeen paid, from September 20, 2010. Interestheitomputed on the basis of a
360-day year composed of twelve 30-day months.

METHOD OF PAYMENT. The Company will pay interest the Notes (except Defaulted Interest) to the dteirs whose name
each Note is registered at the close of busineskeoMarch 15 or September 15 immediately precettingelevant Interest Payment
Date (each a “Regular Record Date”). The Holdestsurrender Notes to a Paying Agent to collectgipial payments. The
Company will pay the principal of, premium, if arand interest on the Notes at the office or agefithie Company maintained for
such purpose, in money of the United States thidieatime of payment is legal tender for paymemudflic and private debts. Until
otherwise designated by the Company, the Comparffite or agency maintained for such purpose wéltthe principal Corporate
Trust Office of the Trustee (as defined below).wdwger, the Company may pay principal, premiumnif,and interest by check
payable in such money, and may mail such chedkediblders of the Notes at their respective addeeas set forth in the Security
Register of Holders of Notes.

PAYING AGENT, CONVERSION AGENT AND REGISTRAR. THegank of New York Mellon (together with any succasso
Trustee under the Indenture referred to below; Thestee”) will act as Paying Agent, Conversion Agand Security Registrar. The
Company may change the Paying Agent, Conversiomigegistrar or co-registrar without prior noticBubject to certain
limitations in the Indenture, the Company or anyt®kubsidiaries may act in any such capacity.

INDENTURE. This is one of a duly authorized issfisecurities of the Company designated as its¥6Gonvertible Senior Notes
due 2016” issued under an indenture dated as céleer 24, 2008 (the “Base Indenture”), betweerCihmpany and the Trustee,
and a third supplemental indenture dated as ofe@dr 20, 2010 (the “Supplemental Indenture”), leetwthe Company and the
Trustee (the Base Indenture as supplemented yupplemental Indenture, the “Indenture”). The ®ohthe Notes include those
stated in the Indenture and those made part dhttenture by reference to the Trust Indenture
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Act of 1939 (the “TIA") as in effect on the datetbe Indenture. The Notes are subject to, andfegeaby, all such terms, certain of
which are summarized hereon, and Holders are egfeéorthe Indenture and the TIA for a statemestuch terms. The Notes are
unsecured and unsubordinated obligations of thepaomlimited to (except as otherwise provided m lttdenture) up to
$201,250,000 in aggregate principal amount. Chgéithterms not defined below have the same meaasrig given to them in the
Indenture.

OPTIONAL REDEMPTION. No sinking fund is providedrfthe Notes. The Notes may not be redeemed atptfiencof the
Company prior to October 1, 2013. After that dateany time or times the condition set forth in ibidowing sentence is met, the
Company may redeem all or any portion of the Natemnce or over time, after giving the requireda®mtinder the Indenture. The
Notes may be redeemed at a redemption price egq@% of the principal amount of the Notes redek(sach amount, the “
Redemption Pric#), plus accrued and unpaid interest (if any), b éxcluding the redemption date (the “ Redempiate”), if the
Closing Sale Price of the Common Stock of the Camggeas exceeded 150% of the Conversion Price theffeéct for at least 20
Trading Days in any consecutive 30-Trading Dayqekegnding on the Trading Day immediately precedivegdate of mailing of the
notice of redemption pursuant to Section 7.4 offthied Supplemental Indenture. However, if a Repgéom Date occurs after a
Regular Record Date or a Special Record Date bot @nior to the corresponding Interest PaymenteatDefaulted Interest
payment date, the Company will instead pay theieqiple interest payment to the Holder on the Ragréord Date or Special
Record Date corresponding to such Interest PayDate or Defaulted Interest payment date.

Notice of redemption will be mailed by first classil at least 30 days but not more than 60 daysrbdhe date fixed for redemption
to each Holder of Notes to be redeemed at his ordggstered address. Notes in denominations ldahger $1,000 may be redeemed
in part but only in integral multiples of $1,000ldss than all the Notes are to be redeemed, ihgtde shall select the Notes to be
redeemed by a method that complies with the reoquargs of the principal national securities exchaifgany, on which the Notes
are listed or quoted, or, if the Notes are noisted, on a pro rata basis, by lot or by any othethod that the Trustee considers fair
and appropriate. On and after the Redemption Dratkrest ceases to accrue on Notes or portionsdhealled for redemption
(unless the Company defaults in the payment oRix@emption Price). If this Note is redeemed onta ddnich is also an Interest
Payment Date, the interest due on such date willdie to the Person in whose name this Note istexgid at the close of busines:
the relevant Regular Record Date.

DESIGNATED EVENT. Upon the occurrence of a DesigdaEvent, the Company shall make a DesignatedtEyer to
repurchase all outstanding Notes at a price eqguED®% of the aggregate principal amount of theelloplus accrued and unpaid
interest to, but excluding, the date of repurchaseh




offer to be made as provided in the Indenture.adaept the Designated Event Offer, the Holder Hemest comply with the terms
thereof, including surrendering this Note, with tBeesignated Event Purchase Notice” portion hepawfipleted, to the Company, a
depositary, if appointed by the Company, or a Rayigent, at the address specified in the notidh@Designated Event Offer
mailed to Holders as provided in the Indentureymito the close of business on the Business Dayeidiately preceding the
Designated Event Purchase Date.

DENOMINATIONS, TRANSFER, EXCHANGE. The Notes areregistered form without coupons in denominatioh$1,000 anc
integral multiples of $1,000. The transfer of Noteay be registered and Notes may be exchangedwaded in the Indenture. As a
condition of transfer, the Security Registrar amel Trustee may require a Holder, among other thilgiirnish appropriate
endorsements and transfer documents, and the Cgraparthe Security Registrar may require a Holdgray any taxes and fees
required by law or permitted by the Indenture. Tuwenpany or the Security Registrar need not exahangegister the transfer of
any Note or portion of a Note selected for redeowptir submitted for repurchase or surrendereddoversion. Also, the Company
or the Security Registrar need not exchange ostegihe transfer of any Note for a period of 1sdaefore the mailing of a notice
of redemption for such Notes to be redeemed.

PERSONS DEEMED OWNERS. The registered holderbte shall be treated as its owner for all purposes

AMENDMENTS AND WAIVERS. Subject to certain excepmtis, the Indenture or the Notes may be amendedgppiemented with
the consent of the Holders of at least a majoritgrincipal amount of all Outstanding Securitiefeeted thereby, and any existing
default may be waived with the consent of the Hdd¥ a majority in principal amount of the thertsianding Notes.

Without the consent of any Holder, the IndenturéherNotes may be amended to, among other thiagsu¢e any
ambiguity or correct or supplement any defectivéoonsistent provision contained in the Indentorenake any other changes in
the provisions in the Indenture with respect toterator questions arising under the Indenture whrehnot inconsistent with the
other provisions of the Indenture, provided sucleadment does not materially and adversely affecteafal rights under the
Indenture of the Holders of Notes; (b) provide docertificated Notes in addition to or in placeceftificated Notes; (c) evidence the
succession of another Person to the Company awitleror the assumption by such successor of theraants and obligations of
the Company thereunder and in the Notes as pethiifteSection 8.01 of the Indenture; (d) providedonversion rights or
repurchase rights of Holders of Notes in the ewéibnsolidation, merger, share exchange or saddl of substantially all of the
assets of the Company as required to comply witti@es 8.01 or 15.06 of the Indenture; (e) increaseConversion Rate; (f) add
guarantees with respect to the




Notes; (g) evidence and provide for the acceptantiee appointment under the Indenture of a succeBsistee or to provide for or
facilitate the administration of the trusts by mdran one Trustee; (h) add to the covenants oEthmapany for the benefit of the
Holders of the Notes; (i) comply with the requirertseof the Commission in order to effect or maimtiie qualification of the
Indenture under the TIA; (j) secure the Notes;p@mit or facilitate the defeasance and dischafdéotes; or () add additional
Events of Default for the benefit of the Holderglud Notes, providethat in respect of any such additional Event ofdDéf the
grace period may be shorter or longer than alloiwete case of other defaults or may provide fomamediate enforcement or may
limit the remedies available to the Trustee ortithe right of the Holders of a majority in aggregprincipal amount of the Notes.

Without the consent of each Holder affected, anratment or waiver may not (with respect to any Ndotelsl by a
nonconsenting Holder): (a) reduce the percentageimtipal amount of the Notes, the consent of wehidslders is required for an
amendment, supplement or waiver; (b) modify anthefprovisions of Section 9.02 or Section 5.04heflhdenture, except to
increase any such percentage or to provide thainesther provisions of the Indenture cannot belified or waived without the
consent of the Holder of each Outstanding Secaffgcted thereby; (c) change the Stated Maturitshefprincipal of (or premium,
any on) or any installment of principal of or irgst, including any Defaulted Interest, on any N@¢reduce the principal amount
any Note or the rate or amount of interest themoalter the provisions of the Indenture with retge the purchase of Notes at the
option of the Holders upon a Designated Eventnmaaner adverse to the Holders thereof; (e) adweasfdct any right of repayment
at the option of the Holder of any Note; (f) imptie right of Holders to convert their Notes upbe terms established pursuant to or
in accordance with the provisions of the Third Sapgental Indenture; (g) waive a Default or Evenbefault in the payment of
principal of or premium, if any, or interest on tNetes (except a rescission of acceleration oNbtes by the Holders of at least a
majority in aggregate principal amount of the Ndtesn outstanding and a waiver of the payment dietfaat resulted from such
acceleration) or of a Designated Event Paymentt{ahge any Place of Payment where any Note opaamgium or the interest
thereon is payable or make the principal of, ceriest on, any Note payable in money other than@sded for in the Indenture and
in the Notes; (i) make any change in the provisioithe Indenture relating to waivers of past Défaar Events of Default or the
rights of Holders of Notes to receive paymentsraigpal of, premium, if any, or interest on thetds; (j) make any adverse change
to the abilities of Holders of Notes to enforceithights under the Indenture; (k) impair the rightinstitute suit for the enforcement
of any payment on or after the Stated Maturity ¢él&for, in the case of purchase at the optiomefHolder, on or after the
Designated Event Purchase Date) with respect tdNarg; or (I) except as permitted by the Indentimeluding Section 9.01(9)),
decrease the Conversion Rate, or modify the prawvssof the Indenture relating to conversion ofMfuées in a manner adverse to the
Holders thereof or




10.

otherwise impair the right of Holders to converitiNotes, upon the terms established pursuantito accordance with the
provisions of the Indenture.

DEFAULTS AND REMEDIES. An Event of Default is: (default in the payment of the principal of, ormiem, if any, on the
Notes, when due at maturity, upon repurchase, apoaleration or otherwise, including, without liatibn, failure of the Company
make any optional redemption payment when requitgduant to Article VIl of the Third Supplementatienture; (b) default for 30
days or more in payment of any installment of ie¢¢won the Notes; (c) default in the payment ofkeignated Event Payment in
respect of the Notes on the date therefor or faitarprovide timely notice of any Designated Evédy};default by the Company
(other than a default set forth in clause (a)ofb(c) above) for 60 days or more after noticeni@ performance of, or breaches of, any
other covenant or warranty in the Indenture; (éxale under any credit agreement, mortgage, inderdu instrument under which
there may be issued or by which there may be séarrevidenced any indebtedness for money borrdwetie Company or any
Material Subsidiary (or the payment of which is gudeed or secured by the Company or any of iteN&tSubsidiaries), whether
such indebtedness or guarantee exists on the fitite mdenture or is created thereafter, whicladkf(i) is caused by a failure to
pay when due any principal of such indebtednedsinvihe grace period provided for in such indebé&sgnwhich failure continues
beyond any applicable grace period (a “Payment Wgjaor (ii) results in the acceleration of suickiebtedness prior to its express
maturity (without such acceleration being rescindednnulled) and, in each case, the principal athofisuch indebtedness,
together with the principal amount of any othertsindebtedness under which there is a Payment Refathe maturity of which
has been so accelerated, aggregates $25,000,0@9€ fareign currency equivalent) or more and sBelyment Default is not cured
such acceleration is not annulled within 10 daysrafotice; (f) failure by the Company or any Ma&kSubsidiary of the Company
pay final, nonappealable judgments (other thanjagdgment as to which a reputable insurance compasyaccepted full liability)
aggregating in excess of $25,000,000 (or its fareigrrency equivalent), which judgments are notestabonded or discharged
within 60 days after their entry; (g) certain eweimvolving bankruptcy, insolvency or reorganizataf the Company or any Material
Subsidiary; or (h) default for more than 5 BusinBays of the delivery of shares of Common Stoc&tber property upon
conversion of the Notes. If an Event of Defaulkturs and is continuing, the Trustee or the Holdée least 25% in principal
amount of the then outstanding Notes may declaratipaid principal of, premium, if any, and accraed unpaid interest on all
Notes then outstanding to be due and payable inatedgj except that in the case of an Event of Diefaising from certain events
bankruptcy, insolvency, or reorganization with mspto the Company, all outstanding Notes beconeeatha payable without furth
action or notice. Holders of Notes may not enfdheelndenture or the Notes except as providetiénndenture. The Trustee may
require an indemnity reasonably satisfactory tefore it enforces the Indenture or the Notes. j&iib

8




11.

12.

13.

14.

15.

to certain limitations, Holders of a majority inipeipal amount of the then outstanding Notes magatithe Trustee in its exercise of
any trust or power. The Trustee may withhold fidoiders notice of any continuing default (exceptoag other things, a default in
payment of principal, premium, if any, or interaétj determines that withholding notice is in thmterests. The Company must
furnish annual compliance certificates to the Teast

TRUSTEE DEALINGS WITH THE COMPANY. The Trustee any of its Affiliates, in their individual or anytler capacities,
may make or continue loans to or guaranteed bymaeposits from and perform services for the Camgpor its Affiliates and may
otherwise deal with the Company or its Affiliatesiit were not Trustee.

NO RECOURSE AGAINST OTHERS. No director, officemployee, shareholder or Affiliate, as such, ofG@menpany shall have
any liability for any obligations of the Companydan the Notes or the Indenture or for any claimedamn, in respect of or by reason
of such obligations or their creation. Each Holdgraccepting a Note waives and releases all sabliity. The waiver and release
are part of the consideration for the Notes.

AUTHENTICATION. This Note shall not be valid untiuthenticated by the manual signature of the €aust an authenticating
agent.

ABBREVIATIONS. Customary abbreviations may be usethe name of a Holder or an assignee, suchi&N: O = tenants in
common, TEN ENT = tenants by the entireties, JT EENint tenants with right of survivorship and ra tenants in common,
CUST = Custodian and U/G/M/A = Uniform Gifts to Mirs Act.

CONVERSION. Subject to and upon compliance with phovisions of the Indenture, the registered hobdi¢his Note has the rigl
at any time on or before the close of businesherStated Maturity date (or in case this Note grg@ortion hereof is (a) called for
redemption prior to such date, before the clodeusfness on the last Trading Day preceding thefdete for redemption (unless the
Company defaults in payment of the Redemption Rniegghich case the conversion right will terminatehe close of business on
date such default is cured) or (b) subject to & dompleted election for repurchase, on or befoeectose of business on the
Business Day immediately preceding the DesignateshEPurchase Date (unless the Company defauttayiment due upon
repurchase or such Holder elects to withdraw thersssion of such election to repurchase)) to cartber principal amount hereof,
or any portion of such principal amount which iSGRD or an integral multiple thereof, into that rhenof fully paid and non-
assessable shares of common stock of the Comp@aynthon Stock”) obtained by multiplying (a) the ambabtained by dividing
(i) the principal amount of the Note or portiontbef to be converted by (ii) $1,000 by (b) the carsion rate of 809.7166 shares of
Common Stock per $1,000 of notes (the “ConversiateR (which is equivalent to a conversion
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price of $1.235 per share (the “Conversion Priced})adjusted from time to time as provided inltienture, upon surrender of this
Note to the Company at the office or agency manetgifor such purpose (and at such other officegyencies designated for such
purpose by the Company), accompanied by writteit@atf conversion duly executed (and if the shafégSommon Stock to be
issued on conversion are to be issued in any nainee than that of the registered holder of thiseNmy instruments of transfer, in
form satisfactory to the Company, duly executedHgyregistered holder or its duly authorized atgjrand, in case such surrender
shall be made during the period from the closeusiress on the Regular Record Date immediatelyegieg any Interest Payment
Date through the close of business on the lastifigdday immediately preceding such Interest Payrbaté (unless (a) a Designa
Event Purchase Date has been specified by the Gonthaing such period, (b) this Note or the portibereof being converted has
been called for redemption on a date in such padd) this Note or the portion thereof being ceregd are surrendered for
conversion after the close of business on the Redrécord Date immediately preceding the StatediNgtof this Note), also
accompanied by payment, in funds acceptable t€tmpany, of an amount equal to the interest otlserwayable on such Interest
Payment Date on the principal amount of this Nbentbeing converted; providetiowever, that such payment may be reduced by
the amount of any existing payment default in respéthis Note. Subject to the aforesaid requeatfor a payment in the event of
conversion after the close of business on a Redréaord Date immediately preceding an Interest Rayrate, no adjustment shall
be made on conversion for interest accrued herefor dividends on Common Stock delivered on cosier. The right to convert
this Note is subject to the provisions of the Irtdea relating to conversion rights in the caseesfain consolidations, mergers, share
exchanges or sales or transfers of substantidith@lCompany’s assets.

The Conversion Rate on any Notes converted in adimmewith certain specified Changes in Controtlasignated in the
Indenture may be increased by an amount, if artgraegned in accordance with Article Fifteen of thdenture.

The Company shall, in respect of fractional shagpsesenting fractions of shares of Common Stodnwgny such
conversion, make an adjustment in cash based ingocutrent market price of the Common Stock ordbkeTrading Day prior to tt
date of conversion or round such fraction up tortbarest whole number of shares.

The Company will furnish to any Holder upon writterguest and without charge a copy of the Indent®eguests may be
made to: Level 3 Communications, Inc., 1025 EldorBdulevard, Broomfield, Colorado 80021, Attentidice President, Investor
Relations, or by telephone at (720) 888-1000.

The Indenture and this Note shall be governed hg,c@nstrued in accordance with, the laws of tlaeSif New York,
without regard to conflicts of laws principles thef.
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FORM OF CONVERSION NOTICE

To: Level 3 Communications, Inc.

The undersigned owner of the Note hereby irrevgcakércises the option to convert this Note, otiparhereof (which is
$1,000 or an integral multiple thereof) below desigd, into shares of Common Stock of Level 3 Comiations, Inc., in accordance with
the terms of the Indenture referred to in this Nated directs that the shares issuable and detileetgpon the conversion, together with any
check in payment for fractional shares and Notpeesenting any unconverted principal amount heteofssued and delivered to the owner
hereof unless a different name has been indicatkxhb If shares or any portion of this Note nobeerted are to be issued in the name of a
Person other than the undersigned, the undersigitigohy all transfer taxes payable with respeeréto. Any amount required to be paid by
the undersigned on account of interest and taxam@ganies this Note.

Dated:

Fill in for registration of shares if to be delieet,
and Notes if to be issued, other than to and ir
name of the owne

(Please Print): Signature

Principal amount to be converted (if less than

(Name)

$ ,00(C

(Street Address) Social Security or other Taxpayer Identification
Number

(City, State and Zip Codt

Signature Guarantee:

Signatures must be guaranteed by an eligible Gtararstitution (banks, brokers, dealers, savings laan associations and credit unions)
with membership in an approved signature guaramesiallion program pursuant to Securities and Exgaaommission Rule 17Ad-15 if
shares are to be issued, or Notes are to be dadivether than to and in the name of the registecdder.
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ASSIGNMENT FORM

To assign this Note, fill in the form below:

() or (we) assign and transfer this Note to

(Insert assigne¢'s social security or tax I.D. nc

and irrevocably appoint

substitute another to act for him.

Your Signature:

(Print or type assign’s name, address and zip co

agent to tramghis Note on the books of the Company. The ety

Date:

(Sign exactly as your name appears on the otherddithis Note'

Medallion Signature Guarante
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DESIGNATED EVENT PURCHASE NOTICE
If you wish to have this Note repurchased by thenBany pursuant to Section 10.06 of the Indentureck the Boxd

If you wish to have a portion of this Note purchéiby the Company pursuant to Section 10.06 oftdernture, state the
amount (in multiples of $1,000): $

Date: Your Signature

(Sign exactly as your name appears on the otherddithis Note

Medallion Signature Guarante
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Exhibit 10.2
EXECUTION COPY
LEVEL 3 COMMUNICATIONS, INC.

$175,000,000
6.5% Convertible Senior Notes due 2016

UNDERWRITING AGREEMENT

New York, New Yorl
September 14, 20.

Merrill Lynch, Pierce, Fenner & Smith
Incorporated
as Representative of the several Underwriters
One Bryant Park
New York, New York 1003!

Ladies and Gentlemen:

Level 3 Communications, Inc., a corporation orgadimnder the laws of Delaware (the “Company”), pags to sell to the
several underwriters named in Schedule | here®“{tlnderwriters”), for whom you (the “Representativare acting as representative,
$175,000,000 aggregate principal amount of its 6G8vertible Senior Notes due 2016 (the “UnderemitSecurities”). The Company also
proposes to grant to the Underwriters an optigputehase up to $26,250,000 additional principal@mof such Convertible Senior Notes to
cover over-allotments, if any (the “Option Secwesti; and together with the Underwritten Securittes, “Securities”). The Securities are
convertible into shares of Common Stock, par v&@i@1 per share (the “Common Stock”), of the Comppeatrthe conversion rate set forth in
the Final Prospectus. The Securities are to hedsander an indenture dated as of December 28, 206 “Base Indenture”), between the
Company and The Bank of New York Mellon, as trugthe “Trustee”), as supplemented by a third supgletal indenture to be dated as of
September 20, 2010 (the “Supplemental Indenturd; together with the Base Indenture, the “Inderfjur@o the extent there are no
additional Underwriters listed on Schedule | ottian you, the term Representative as used heralhrsban you, as Underwriter, and the
term Underwriters shall mean either the singulgploral as the context requires. Any referenceineio the Registration Statement, the B
Prospectus, any Preliminary Prospectus or the Fr@dpectus shall be deemed to refer to and incheldocuments incorporated by
reference therein pursuant to Item 12 of Form Sh&wwere filed under the Exchange Act on or betbeeEffective Date of the Registration
Statement or the issue date of the Basic ProspeutysPreliminary Prospectus or the Final Prosimeets the case may be; and any reference
herein to the terms “amend”, “amendment” or “supmat”’ with respect to the Registration Statemdrd,Basic Prospectus, any Preliminary
Prospectus or the Final Prospectus shall be detmefier to and include the filing of any documantler the Exchange Act after the
Effective Date of the Registration Statement, erifsue date of the Basic Prospectus, any PrelignPraspectus or the Final Prospectus, as
the case may be, deemed to be incorporated theyeiference. Certain terms used herein are dbfm&ection 19 hereof.




1. Representations and WarrantieBhe Company represents and warrants to, andsagiite each Underwriter as set fo
below in this Section 1.

(&) The Company meets the requirements for us@wh S-3 under the Securities Act and has prepanddiled with the
Commission an automatic shelf registration staté¢randefined in Rule 405 (file number 333-154916Form S-3, including a
related basic prospectus, for registration unde!S&curities Act of the offering and sale of theuBi#ies. Such Registration
Statement, including any amendments thereto fiteat po the Applicable Time, became effective ufiting. The Company may
have filed with the Commission, as part of an amestt to the Registration Statement or pursuantide B24(b), the Preliminary
Prospectus, which has previously been furnishg@tn The Company will file with the Commissioniadl prospectus supplement
relating to the Securities in accordance with Rifé(b). As filed, such final prospectus supplensdat contain all information
required by the Securities Act and the rules theden and, except to the extent the Representsttiakk agree in writing to a
modification, shall be in all substantive respeactthe form furnished to you prior to the Applicablime or, to the extent not
completed at the Applicable Time, shall containyach specific additional information and othearges (beyond that containec
the Basic Prospectus and the Preliminary Prospeatuthe Company has advised you, prior to the idpple Time, will be included
or made therein. At the Applicable Time, the Compwas eligible to use the Registration Statemenah offering pursuant to
Rule 415(a)(1)(x). The initial Effective Date diet Registration Statement was not earlier tham#te three years before the
Applicable Time.

(b) On the Effective Date, the Registration Staetdid, and when the Final Prospectus is firetifih accordance with
Rule 424(b) and on the Closing Date (as definedihgand on any date on which Option Securitieparehased, if such date is not
the Closing Date (a “settlement datdf)e Final Prospectus (and any supplement theréatipcamply in all material respects with t
applicable requirements of the Securities Act,BEkehange Act and the Trust Indenture Act and thpeetive rules thereunder; on
the Effective Date and at the Applicable Time, Registration Statement did not or will not contaiy untrue statement of a
material fact or omit to state any material facfuieed to be stated therein or necessary in oalerake the statements therein not
misleading; on the Effective Date and on the Clg$date the Indenture did or will comply in all madé respects with the applicable
requirements of the Trust Indenture Act and thegdihereunder; and, on the date of any filing pumsto Rule 424(b) and on the
Closing Date and any settlement date, the Finag#rctus (together with any supplement thereto)nweillinclude any untrue
statement of a material fact or omit to state aemiatfact necessary in order to make the statesrteetein, in the light of the
circumstances under which they were made, not edshg;provided, however, that the Company makes no representations or
warranties as to (i) that part of the Registratitatement which shall constitute the Statementigfiiity and Qualification
(Form T-1) under the Trust Indenture Act of the Skee or (ii) the information contained in or onttfieom the Registration
Statement or the Final Prospectus (or any supplethereto) in reliance upon and in conformity wittformation furnished in
writing to the Company by or on behalf of any Undeter




through the Representative specifically for inausin the Registration Statement or the Final Reosgs (or any supplement there
it being understood and agreed that the only sofciimation furnished by or on behalf of any Undét@rrconsists of the informatic
described as such in Section 8 hereof.

(c) Atthe Applicable Time, (i) the Disclosure Rage and (ii) each electronic road show, when ta&gather as a whole
with the Disclosure Package, does not contain atiyie statement of a material fact or omit to ssaig material fact necessary in
order to make the statements therein, in the bflihe circumstances under which they were mademigleading. The preceding
sentence does not apply to statements in or omss$iom the Disclosure Package based upon andhifiooity with written
information furnished to the Company by any Undéewithrough the Representative specifically foe theerein, it being understood
and agreed that the only such information furnistyedr on behalf of any Underwriter consists of itifermation described as such
in Section 8 hereof.

(d) (i) At the time of filing the Registration $&ment, (ii) at the time of the most recent amenurtteereto for the purposes
of complying with Section 10(a)(3) of the Secustigct (whether such amendment was by post-effeetivendment, incorporated
report filed pursuant to Sections 13 or 15(d) ef Exchange Act or form of prospectus), (iii) at timee the Company or any person
acting on its behalf (within the meaning, for thiause only, of Rule 163(c)) made any offer refatimthe Securities in reliance on
the exemption in Rule 163, and (iv) at the datetand that this agreement is executed and delivieyettie parties hereto (with such
date being used as the determination date for pegof this clause (iv)), the Company was or isHasase may be) a “well-known
seasoned issuer” as defined in Rule 405. The Coynparees to pay the fees required by the Comnmissiating to the Securities
within the time required by Rule 456(b)(1) withaatard to the proviso therein and otherwise in etamce with Rules 456(b) and
457(r).

(e) (i) At the earliest time after the filing dfd Registration Statement that the Company or enaffiering participant
made &iona fide offer (within the meaning of Rule 164(h)(2)) of tBecurities and (ii) as of the Applicable Time (wétuch date
being used as the determination date for purpdsemsaclause (ii)), the Company was not and isarotneligible Issuer (as defined
in Rule 405), without taking account of any deteration by the Commission pursuant to Rule 405ithatnot necessary that the
Company be considered an Ineligible Issuer.

() Each Issuer Free Writing Prospectus doesmmtide any information that conflicts with the infmation contained in the
Registration Statement, including any documentriparated therein and any prospectus supplementetbéorbe a part thereof that
has not been superseded or modified. The forega@ntence does not apply to statements in or conis$rom any Issuer Free
Writing Prospectus based upon and in conformityhwititten information furnished to the Company Iy &nderwriter through the
Representative specifically for use therein, injgainderstood and agreed that the only such infieméurnished by or on behalf of
any Underwriter consists of the information desgdilas such in Section 8 hereof.
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(g) Subsequent to the respective dates as of vifiichmation is given in the Disclosure Package #medFinal Prospectus,
except as set forth or contemplated in the Disec&ackage and the Final Prospectus, neither thgp@ay nor any of its
subsidiaries has incurred any liabilities or oligas, direct or contingent, which are materiathte Company and its subsidiaries
taken as a whole, nor entered into any transaaitin the ordinary course of business that is nadt® the Company and its
subsidiaries taken as a whole, and there has eot B&gularly or in the aggregate, any materigkesk effect in the properties,
business, results of operations, financial condjtadfairs or business prospects of the Companyitarsibsidiaries taken as a whole
(a "Material Adverse Effect”). Without limiting thforegoing, neither the Company nor any of itss@libries has sustained since the
respective dates as of which information is givethe Disclosure Package and the Final Prospentukas or interference with its
business from fire, explosion, flood or other catgnwhether or not covered by insurance, or fromg Ebor dispute or court or
governmental or regulatory action, order or decteastituting a Material Adverse Effect, otherwiban as set forth or contemplated
in the Disclosure Package and the Final Prospectus.

(h) Each of the Company and the Subsidiaries &s)deen duly organized and is validly existing asrporation or other
business organization under the laws of its jucigain of organization and is in good standing urtterlaws of such jurisdiction,
(y) has the requisite corporate power and authtwigarry on its business as it is currently baingducted and as described in the
Disclosure Package and the Final Prospectus, andnplease and operate its properties and (2)lisqlualified and is authorized to
do business and is in good standing in each jutisti where the operation, ownership or leasingroperty or the conduct of its
business requires such qualification, except whasefailure to be so qualified would not, singwast when aggregated with failul
to be qualified elsewhere, have a Material Adv&8ect. The Company has the requisite corporavegp@nd authority to execute,
deliver and perform this Agreement and the Suppieaténdenture and to issue, sell and deliver theu8ities. As of the date of its
execution, the Company had the requisite corpgateer and authority to execute, deliver and perftrenBase Indenture. The te
“Subsidiary” means each entity listed on Scheduketeto and the Company has no “significant susas” (as defined in
Regulation S-X) other than the Subsidiaries.

() The Company has an authorized equity capasibn of 2,910,000,000 shares, consisting of 2@@WO00 shares of
Common Stock, par value $0.01 per share, and 1@00Ghares of Preferred Stock, par value $0.05hmme. All of the issued
shares of capital stock of the Company have begnathd validly authorized and are fully paid andrassessable and conform in
material respects to the descriptions thereof doethin the Disclosure Package and the Final Poigpe The shares of Common
Stock initially issuable upon conversion of the &ées have been duly and validly authorized amigen issued upon conversion of
the Securities in accordance with the terms ofnidenture, will be validly issued, fully paid andmassessable; the Board of
Directors of the Company or a duly constituted cattea thereof has duly and validly adopted resohgireserving such shares of
Common Stock for issuance upon conversion of tleei®ees; the holders of outstanding shares oftahptock of the Company are
not entitled to preemptive or other rights to suttecfor the Securities or
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the shares of Common Stock issuable upon convetisesrof; and, except as set forth in the Disclefackage and the Final
Prospectus and except for outstanding warrant®ptidns to purchase shares of Common Stock ththeimggregate represent less
than 1% of the Common Stock outstanding on the ladatteof, no options, warrants or other rights tcpase, agreements or other
obligations to issue, or rights to convert any gétlions into or exchange any securities for, shafeapital stock of or ownership
interests in the Company are outstanding. Alhefissued and outstanding shares of capital stoekuty interests of each of the
Subsidiaries have been duly and validly authorized issued, are fully paid and non-assessablesandpt as set forth or
contemplated in the Disclosure Package and thd Piogpectus, are owned, directly or through suases, by the Company, free
and clear of any lien or other claim or encumbrgiatieer than the pledge of such shares or equi¢yests pursuant to the
agreements the Company and certain of its sub&dihave entered into in connection with the sesgmured term loan described in
the Disclosure Package and the Final Prospectus).

() The Securities have been duly authorized, arn executed by the Company and authenticatédebyrustee in
accordance with the terms of the Indenture and/eledd to and duly paid for by the Underwriters ée@dance with the terms of this
Agreement, will constitute valid and legally bindinbligations of the Company entitled to the basgfrovided by the Indenture and
will be convertible into Common Stock in accordamgth their terms. The Base Indenture has beey awithorized, executed and
delivered by the Company and duly qualified undier Trust Indenture Act and, when the Supplementignture is executed and
delivered by the Company and the Trustee, the lndenvill constitute a valid and legally bindingligiation of the Company,
enforceable in accordance with its terms, subgtp enforcement, to bankruptcy, insolvency, frdewk transfer, reorganization,
moratorium and other laws of general applicabilélating to or affecting creditors’ rights and tengral equity principles. The
Securities and the Indenture will conform to theatiption thereof in the Disclosure Package and-ihal Prospectus.

(k) There is no franchise, contract or other doeatof a character required to be described iDikelosure Package or the
Final Prospectus, or to be filed as an exhibihtRegistration Statement, which is not descrilvefdenl as required; and the
statements (i) incorporated by reference in thelbsure Package and the Final Prospectus from ¢hep@ny’s Annual Report on
Form 10-K for the year ended December 31, 200%utitt heading “Legal Proceedings”, as supplemeénjeatie Quarterly Reports
on Form 10-Q for the quarterly periods ended M&th2010 and June 30, 2010, and (i) in the Prekmyi Prospectus and the Final
Prospectus under the heading “Business—Regulatio@ach case fairly summarize the matters thetestribed.

() This Agreement has been duly authorized, etestand delivered by the Company.
(m) The Company is not and, after giving effectite offering and sale of the Securities and th@iegtion of the proceeds

thereof as described in the Disclosure PackagehenBinal Prospectus, will not be an “investmemhpany” as defined in the
Investment Company Act of 1940, as amended.




(n) The execution and delivery of this Agreemerd the Indenture, the issuance and sale of therfiesthereunder, the
issuance of Common Stock upon conversion of ther8iss, the performance by the Company of thiseggnent and the Indenture
and the consummation of the other transactionsrharel therein contemplated will not (x) conflicitvor result in a breach or
violation of any of the respective charters, bydaw other organizational documents of the Commargny of the Subsidiaries,

(y) violate or conflict with any statute, rule @gulation applicable to the Company or any Subgjidia any order or decree of any
governmental or regulatory agency or body or anytdoaving jurisdiction over the Company or any Sidtary or any of their
respective properties or (z) after giving effecttte waivers and consents obtained on or pridneéalate hereof, if any, conflict with
or result in a breach or violation of any term ooygsion of, constitute a default or cause an aegion of any obligation under, or
result in the imposition or creation of (or theightion to create or impose) a lien or other clainencumbrance with respect to, any
bond, note, debenture or other evidence of indeletesior any indenture, mortgage or deed of trushgother agreement or
instrument to which the Company or any of the Sdibsies, is a party or by which it or any of thesrbbund, or to which any
properties of the Company or any of the Subsidsaiseor may be subject, except, in the case okekfy) and (z) for violations,
conflicts, breaches, defaults, accelerations afjakibns or liens that would not, individually ar the aggregate, have a Material
Adverse Effect. No material authorization, apptaraconsent or order of, or filing, registrationgqualification with, any court or
governmental or regulatory body or agency is regliin connection with the transactions contemplatethis Agreement or the
Indenture except as have been made or obtainedxaegt as may be required by and made with or mdxiairom state securities
laws or regulations, or, with respect to filing thimal Prospectus with the Commission in accordavitte Rule 424(b) under the
Securities Act.

(o) Except as described in the Disclosure Packagethe Final Prospectus, there is no actionosyitoceeding before or
by any court, arbitrator or governmental or regutabfficial, agency or body, domestic or foreigending against or affecting the
Company or any of its subsidiaries, or any of thedpective properties, that, if determined advgrsereasonably expected to affect
adversely the issuance of the Securities or inmagner draw into question the validity of this Agmeent, the Indenture or the
Securities or to result, singularly or when aggtedavith other pending actions and actions knowetdhreatened that are not
described in the Disclosure Package and the Fimalpéctus, in a Material Adverse Effect, or thakmssonably expected to
materially and adversely affect the consummatiothisf Agreement or the Indenture or the transastmmtemplated hereby or
thereby, and to the best of the Company’s knowledgesuch proceedings are contemplated or thredtene

(p) None of the Company or any of the Subsidiases after giving effect to the issuance of tlee@ities will be (i) in
violation of its respective charter, bylaws or atheganizational documents or (ii) in default ire therformance of any bond,
debenture, note or any other evidence of indebtedaoeany indenture, mortgage, deed of trust agratontract, lease or other
instrument to which the Company or any of the Sdibsies is a party or by which any of them is boumdto which any of the
property or assets of the Company or any of thesflidyies is subject, or (iii) in violation of atgw or
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statute or any judgment, order, rule or regulatibany court or arbitrator or governmental or regoity authority, except in the case
of clauses (ii) or (iii) above, for any such defaud violation that could not, singularly or in thggregate, have a Material Adverse
Effect.

(g) KPMG LLP, who have certified certain of thensolidated financial statements and supportingdides of the
Company included or incorporated by reference énDisclosure Package and the Final Prospectusi@ependent public
accountants with respect to the Company and itsidialties, as required by the Securities Act. ddwesolidated historical
statements, together with related schedules aresnidtany, included or incorporated by referemcthe Disclosure Package and the
Final Prospectus comply as to form in all mate®apects with the requirements of the Securitigs Aeich historical financial
statements fairly present in all material respeésconsolidated financial position of the Compand its subsidiaries at the
respective dates indicated and the results of tpsrations and their cash flows for the respegiagods indicated, in accordance
with generally accepted accounting principles, pkes otherwise expressly stated therein, as denslis applied throughout such
periods. The other financial and statistical infation and data included in the Disclosure Packagkthe Final Prospectus are, ir
material respects, accurately presented and ppara basis consistent with such financial statgsnand the books and records of
the Company.

() Each of the Company and the Subsidiaries hauificates, consents, exemptions, orders, jtsyriicenses,
authorizations, or other approvals (each, an “Ad#ation”) of and from, and has made all declaraiand filings with, all Federal,
state, local and other governmental or regulatodids or agencies, and all courts and other trilsunacessary or required to own,
lease, license and use its properties and asste @onduct its business as currently operatéddrmanner described in the
Disclosure Package and the Final Prospectus, exzéipe extent that the failure to obtain or filgyauch Authorizations would not,
singularly or in the aggregate, reasonably be expeo have a Material Adverse Effect. All suchtiarizations are in full force ar
effect with respect to the Company and the Sulsédiaand the Company and the Subsidiaries arermpliance in all material
respects with the terms and conditions of all stigthorizations and with the rules and regulatiohthe regulatory authorities and
governing bodies having jurisdiction with respéureto.

(s) The Company and each of its subsidiaries miair@ system of internal accounting controls sidfitto provide
reasonable assurance that (i) transactions arelexkin accordance with management’s general aifgpauthorizations; (ii)
transactions are recorded as necessary to perpagation of financial statements in conformityhagenerally accepted accounting
principles and to maintain asset accountabilify); diccess to material assets is permitted onpcicordance with management’s
general or specific authorization; and (iv) theoreled accountability for material assets is compparea periodic basis, which the
Company believes are reasonable intervals, witlexlising assets and appropriate action is takém n@spect to any material
differences. The Company and its applicable exeeuifficers have complied with Rule 13a-14 undher Exchange Act.
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(t) Except as disclosed in the Disclosure Paclkegkthe Final Prospectus, no holder of any secafitie Company has or
will have any right to require the registrationsoich security by virtue of the offering and salé¢haf Securities under this Agreement
other than (i) any such right that has been exjyr@ssived in writing and (ii) any such right in mect of outstanding warrants to
purchase shares of Common Stock of the Companyrthla¢ aggregate represent less than 1% of theslé Common Stock of the
Company outstanding on the date hereof. No hatlany of the outstanding shares of capital stdak® Company or any other
person is entitled to preemptive or other rightsubscribe for the Securities.

(u) The Company has not taken nor will it takeedily or indirectly, any action prohibited by Réaion M under the
Exchange Act, in connection with the offering of tRecurities.

(v) Prior to the date hereof, the Company hasished to the Representative letters, substaniialiiye form of Exhibit E
hereto, duly executed by the executive officers dinetctors of the Company set forth on Scheduléd¥eto and addressed to the
Representative.

(w) The Registration Statement is not the sulgéet pending proceeding or examination under Se@&{d) or 8(e) of the
Securities Act, and the Company is not the sulatpending proceeding under Section 8A of thauBges Act in connection with
the offering of the Securities.

(x) The operations of the Company and its subsefiaare and have been conducted at all timesrnpliance with
applicable financial recordkeeping and reportimguieements in all material respects and the moaegdering statutes and the
rules and regulations thereunder and any relatstholar rules, regulations or guidelines, issumthinistered or enforced by any
governmental agency (collectively, the “Money Laerndg Laws”) and no action, suit or proceeding byefore any court or
governmental agency, authority or body or any eatwt involving the Company or any of its subsidiarwith respect to the Money
Laundering Laws is pending or, to the best knowdedithe Company, threatened.

(y) None of the Company, any of its subsidiariegd@the knowledge of the Company, any directfficer, agent or
employee of the Company or any of its subsidideesirrently subject to any sanctions administérgthe Office of Foreign Assets
Control of the U.S. Department of the Treasury (AQF); and the Company will not directly or indirdégtuse the proceeds of the
offering of the Securities hereunder, or lend, dbate or otherwise make available such proceedsyosubsidiary, joint venture
partner or other person or entity, for the purpafsgnancing the activities of any person currergipject to any U.S. sanctions
administered by OFAC.

(z) Neither the Company nor any of its subsid&urier, to the knowledge of the Company, any diredfficer, agent or
employee of the Company or any of its subsidideesvare of or has taken any action, directly dirgctly, that would result in a
violation by such persons of the Foreign CorrupicBces Act of 1977, as amended,
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and the rules and regulations thereunder (the “FLRcluding, without limitation, making use ofehmails or any means or
instrumentality of interstate commerce corruptlfurtherance of an offer, payment, promise to paguthorization of the payment
of any money, or other property, gift, promise ieeg or authorization of the giving of anythingwalue to any “foreign official” (as
such term is defined in the FCPA) or any foreigfitigal party or official thereof or any candiddta foreign political office, in
contravention of the FCPA; and the Company andutsidiaries have conducted their businesses ipléamaee in all material
respects with the FCPA and have instituted and taaimpolicies and procedures designed to ensutewaiich are reasonably
expected to continue to ensure, continued compiameall material respects therewith.

(aa) The Company and its subsidiaries and thspraetive officers and directors are in compliamcali material respects
with the applicable provisions of the Sarbanes-@®et of 2002 (the “Sarbanes-Oxley Actyhich term, as used herein, includes
rules and regulations of the Commission promulgétedeunder).

Any certificate signed by any officer of the Compamd delivered to the Representative or counsehfoUnderwriters in
connection with the offering of the Securities $haldeemed a representation and warranty by tinep@ny, as to matters covered thereby, to
each Underwriter.

2. Purchase and Salda) Subject to the terms and conditions aneliamce upon the representations and warranties set
forth herein, the Company agrees to sell to eaathedariter, and each Underwriter agrees, severaityreot jointly, to purchase from the
Company, at the purchase price of 97.25% of thecgpél amount thereof, plus accrued interest, ¥, fimom September 20, 2010 to the
Closing Date, the principal amount of Underwrit@ecurities set forth opposite such Underwritersi@an Schedule | hereto.

(b) Subject to the terms and conditions and iinek upon the representations and warrantieoghtherein, the Compatr
hereby grants an option to the several Underwrttemurchase, severally and not jointly, the OptBm@turities at the same purchase price as
the Underwriters shall pay for the Underwritten B@e&s, plus accrued interest, if any, from Sepien®0, 2010 to the settlement date for the
Option Securities. Said option may be exercisdd tincover over-allotments in the sale of the Umdéten Securities by the Underwriters.
Said option may be exercised for 30 days afteddie hereof and may be exercised in whole or ibfp@n time to time upon written notice
by the Representative to the Company setting ththprincipal amount of Option Securities as tockitthe several Underwriters are
exercising the option and the settlement date ivBsi of the Option Securities, and payment tharesball be made as provided in Section 3
hereof. The principal amount of Option Securitee®e purchased by each Underwriter shall be tiregsercentage of the total principal
amount of Option Securities to be purchased byéweral Underwriters as such Underwriter is puricigasf the Underwritten Securities,
subject to such adjustments as you in your absdistzetion shall make to eliminate any fractioBaturities.

3. Delivery and PaymentDelivery of and payment for the Underwritten S#ées and the Option Securities (if the option
provided for in Section 2(b) hereof shall have berercised on or before the third Business Dayrpoidhe Closing Date) shall be made at
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10:00 AM, New York City time, on September 20, 20&0at such time on such later date not more thase Business Days after the
foregoing date as the Representative shall designdtich date and time may be postponed by agredmetmeen the Representative and the
Company or as provided in Section 9 hereof (suth dad time of delivery and payment for the Semgibeing herein called the “Closing
Date”). Delivery of the Securities shall be madé¢he Representative for the respective accourttseageveral Underwriters against payment
by the several Underwriters through the Represieetat the purchase price thereof to or upon tlieoof the Company by wire transfer
payable in same-day funds to an account specifidtidoCompany. Delivery of the Underwritten Setieisi and the Option Securities shall be
made through the facilities of The Depository Trdsmpany unless the Representative shall otheinsseict.

If the option provided for in Section 2(b) herepfeixercised after the third Business Day priohtoGlosing Date, the
Company will deliver the Option Securities (at thgense of the Company) to the RepresentativenatBdyant Park, New York, New York,
on the date specified by the Representative (wletl be within three Business Days after exerafssid option) for the respective accounts
of the several Underwriters, against payment bystheral Underwriters through the Representativbepurchase price thereof to or upon
the order of the Company by wire transfer payatlgaime-day funds to an account specified by thepgaosn If settlement for the Option
Securities occurs after the Closing Date, the Compdll deliver to the Representative on the settat date for the Option Securities, and
the obligation of the Underwriters to purchase@mion Securities shall be conditioned upon recefipsupplemental opinions, certificates
and letters confirming as of such date the opinioedificates and letters delivered on the Clohade pursuant to Section 6 hereof.

4. Offering by Underwriters.It is understood that the several Underwritemppse to offer the Securities for sale to the
public as set forth in the Final Prospectus.

5. Agreements. The Company agrees with the several Underwriteas

(a) Prior to the termination of the offering ottBecurities, the Company will not file any amendtrad the Registration
Statement or supplement (including the Final Proggeor any preliminary prospectus) to the Basaspectus unless the Company
has furnished you a copy for your review prioritim@ and will not file any such proposed amendmansupplement to which you
reasonably object. The Company will cause thelfRnaspectus, properly completed, and any suppléthereto to be filed in a
form reasonably approved by the Representative théHCommission pursuant to the applicable pardgo&fRule 424(b) within the
time period prescribed and will provide evidencséactory to the Representative of such timelyngl The Company will promptly
advise the Representative (1) when the Final Padgpeand any supplement thereto, shall have bieeh(if required) with the
Commission pursuant to Rule 424(b), (2) when, podermination of the offering of the Securitiasy amendment to the
Registration Statement shall have been filed oolmeceffective, (3) of any request by the Commissioits staff for any amendme
of the Registration Statement, or any Rule 462@gifration Statement, or for any supplement tdFihal Prospectus or for any
additional information, (4) of the issuance by @@mmission of any stop order suspending the effeatiss of the Registration
Statement or the institution or
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threatening of any proceeding for that purpose(&haf the receipt by the Company of any notifioativith respect to the suspens
of the qualification of the Securities for saleaimy jurisdiction or the institution or threateniofjany proceeding for such purpose.
The Company will use its best efforts to prevestigsuance of any such stop order or the occurm@iary such suspension of the
Registration Statement and, upon such issuancecorence, to obtain as soon as possible the vaittalrof such stop order or relief
from such occurrence or prevention, including,d€essary, by filing an amendment to the RegistiaéBimtement or a new
registration statement and using its best effortsaive such amendment or new registration statedestdred effective as soon as
practicable.

(b) The Company will prepare a final term sheettaining solely a description of the Securitiesaiform approved by the
Underwriters and will file such term sheet pursuarRule 433(d) within the time required by sucHeRu

(c) If there occurs an event or development asalt of which the Disclosure Package would incladeintrue statement
a material fact or would omit to state a mater&tnecessary in order to make the statementdnharehe light of the circumstanc
then prevailing, not misleading, the Company witify promptly the Representative so that any ushe Disclosure Package may
cease until it is amended or supplemented.

(d) If, at any time when a prospectus relatinthi Securities is required to be delivered undeiSecurities Act (including
in circumstances where such requirement may bsfigatipursuant to Rule 172), any event occursraswat of which the Final
Prospectus as then supplemented would include mtnyaustatement of a material fact or omit to state material fact necessary to
make the statements therein in the light of theuzirstances under which they were made not mislgadirif it shall be necessary to
amend the Registration Statement, file a new negish statement or supplement the Final Prospeotaesmply with the Securities
Act or the Exchange Act or the respective ruleseteder, including in connection with use or deljvef the Final Prospectus, the
Company promptly will (1) notify the Representatifeany such event, (2) prepare and file with tleen@ission, subject to the first
sentence of paragraph (a) of this Section 5, amdment or supplement or new registration stateméith will correct such
statement or omission or effect such compliancey$® its reasonable best efforts to have any amentto the Registration
Statement or new registration statement declafedtefe as soon as practicable in order to avoiddisruption in use of the Final
Prospectus and (4) supply any supplemented Filnagp@ctus to you in such quantities as you may redidp request.

(e) As soon as practicable, the Company will mgdeeerally available to its security holders an eays statement or
statements of the Company and its subsidiarieshwiuilt satisfy the provisions of Section 11(a) bétSecurities Act and Rule 158.

() The Company will furnish to the Representatansl counsel for the Underwriters, without chaegepnformed copy of
the Registration Statement (including exhibits ¢tey and to each other Underwriter a copy of thgifeation Statement
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(without exhibits thereto) and, so long as deliveina prospectus by an Underwriter or dealer mageljeired by the Securities Act
(including in circumstances where such requiremesy be satisfied pursuant to Rule 172), as maniesayd each Preliminary
Prospectus, the Final Prospectus and each IsseeNFriting Prospectus and any supplement theretizeaRepresentative may
reasonably request. The Company will pay the esg@®of printing or other production of all such giments.

(g9) The Company will cooperate with the Repred@érdan arranging, at the Company’s cost, for thaldication of the
Securities for sale under the laws of such jurisolis as the Representative may designate andnaititain such qualifications in
effect so long as required for the sale of the Bges; provided, however, that in connection therewith the Company shallbet
required to qualify as a foreign corporation oek@cute a general consent to service of procemsyifjurisdiction or subject itself to
taxation in excess of a nominal dollar amount ip sunch jurisdiction where it is not then subje€he Company promptly will advis
the Representative of the receipt by it of anyfigatiion with respect to the suspension of the ifjaation of the Securities for sale in
any jurisdiction or the initiation or threateninfyany proceeding for such purpose.

(h) The Company agrees that, unless it obtainptiioe written consent of the Representative, anchdJnderwriter,
severally and not jointly, agrees with the Comptrat, unless it has obtained or will obtain, asdage may be, the prior written
consent of the Company, it has not made and wilhmake any offer relating to the Securities thatildazonstitute an Issuer Free
Writing Prospectus or that would otherwise congtita “free writing prospectus” (as defined in R405) required to be filed by the
Company with the Commission or retained by the Camypunder Rule 433, other than the final term shesptared and filed
pursuant to Section 5(b) hereto; providbdt the prior written consent of the parties hesdtall be deemed to have been given in
respect of the Free Writing Prospectuses includeégthedule 11l hereto and any electronic or grapbéd show. Any such free
writing prospectus consented to by the Represeetati the Company is hereinafter referred to aBexrhitted Free Writing
Prospectus.” The Company agrees that (x) it lesead and will treat, as the case may be, eachitgs=iRree Writing Prospectus as
an Issuer Free Writing Prospectus and (y) it hasplied and will comply, as the case may be, withrbquirements of Rules 164 i
433 applicable to any Permitted Free Writing Protyg including in respect of timely filing withehCommission, legending and
record keeping.

(i) The Company will not for a period of 75 dapdidwing the time of execution of this Agreementtheut the prior
written consent of Merrill Lynch, Pierce, FenneiS&nith Incorporated (“Merrill Lynch”), offer, seltontract to sell, pledge, or
otherwise dispose of, (or enter into any transaatibich is designed to result in the dispositiométiher by actual disposition or
effective economic disposition due to cash setthgre otherwise) by the Company or any majoritytoolted affiliate of the
Company or any person in privity with the Companyny majority controlled affiliate of the Compardijectly or indirectly,
including the filing (or participation in the filg) of a registration statement with the Commissiorespect of, or establish or incre
a put equivalent position or liquidate or decreasall equivalent position within the meaning ot
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16 of the Exchange Act, any shares of capital stvdecurities convertible into, or exchangeabteghares of capital stock (other
than the Securities) or publicly announce an indentio effect any such transaction, except for) Cmmon Stock issued pursuant
to any employee benefit plan, stock ownership acksbption plan or dividend reinvestment plan ifeef at the Applicable Time or
options granted pursuant to any such plan in effetlie Applicable Time, provided that such optioasnot be exercised for any
remaining portion of such 75-day period, (B) Comn$tack issued in connection with the exercise gfwarrants or convertible
securities outstanding at the Applicable Time, @@mmon Stock issued to prospective employees inexiion with such employe
being hired by the Company or any of its subsid&r{D) Common Stock to be issued after the ersdicti 75-day period as direct
consideration to the sellers in any acquisitio©€ommon Stock to be issued as direct consideratioingl such 75-day period to the
sellers in any acquisition with respect to whicé thcipients of such Common Stock agree in writiith the underwriters to be
bound by the foregoing restrictions, (E) issuarafeshares of Common Stock and securities converiitib shares of Common
Stock, in either case issued in exchange for qudstg debt securities of the Company or any o$uissidiaries, provided that the
number of such shares of Common Stock and the nuaftshares of Common Stock issuable upon conversiguch convertible
securities shall not exceed 50,000,000 shares wintim Stock in the aggregate, (F) Common Stockisobdnnection with the
payment of taxes or exercise prices relating tordsvander any employee benefit plan, stock ownprshstock incentive plan and
(G) the Securities.

() The Company will not take, directly or inditgg any action designed to or that would constitat that might reasonat
be expected to cause or result, under the Exchaciger otherwise, in stabilization or manipulatiohthe price of any security of the
Company to facilitate the sale or resale of theufiges.

(k) The Company will apply the net proceeds fréva $ale of the Securities sold by it substantiallggccordance with its
statements under the caption “Use of ProceeddiarDisclosure Package and the Final Prospectus.

() The Company will reserve and keep availableliaimes, free of preemptive rights, the full nioen of shares of Comm
Stock issuable upon conversion of the Securities.

(m) Between the Applicable Time and the ClosingeDthe Company will not do or authorize any adhang that would
result in an adjustment of the Conversion Rateledimed in the Indenture.
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6. Conditions to the Obligations of the Underwste The obligations of the Underwriters to purchdseWnderwritten
Securities and the Option Securities, as the cagehbm, shall be subject to the accuracy of theessptations and warranties on the part of the
Company contained herein as of the Applicable Titine ,Closing Date and any settlement date purgoa®ection 3 hereof, to the accurac
the statements of the Company made in any cetégaursuant to the provisions hereof, to the perdmce by the Company of its obligatic
hereunder and to the following additional condision

(a) The Final Prospectus, and any supplementtthesieall have been filed in the manner and withantime period
required by Rule 424(b); the final term sheet conmtiated by Section 5(b) hereto, and any other rnzdterquired to be filed by the
Company pursuant to Rule 433(d) under the Act|| $taale been filed with the Commission within thelkgable time periods
prescribed for such filings by Rule 433; and ngsioder suspending the effectiveness of the Regjistr Statement shall have been
issued and no proceedings for that purpose shadl haen instituted or threatened.

(b) The Company shall have requested and causkkiaNfarr & Gallagher LLP, counsel for the Compattyhave
furnished to the Representative their opinion, daite Closing Date and addressed to the Representeat behalf of the
Underwriters, to the effect of Exhibit A.

(c) The Company shall have caused Bingham McCutthe®, regulatory counsel for the Company, to hfaraished to th
Representative their opinion, dated the Closingeaid addressed to the Representative on behke afnderwriters, to the effect
Exhibit B.

(d) The Company shall have caused internal codoséthe Company to have furnished to the Repregisetits opinion as
to Canadian regulatory matters, dated the Closiatg land addressed to the Representative on lugliaéf Underwriters, to the
effect of Exhibit C.

(e) The Company shall have furnished to the Remtasive the opinion of Thomas C. Stortz, Executiiee President,
Chief Legal Officer and Secretary of the Compamarmy Assistant General Counsel of the Compangditite Closing Date and
addressed to the Representative on behalf of tiietmiters, to the effect of Exhibit D.

(H The Representative shall have received fromv&th, Swaine & Moore LLP, counsel for the Undeters, such opinion
or opinions, dated the Closing Date and addressdtetRepresentative on behalf of the Underwritsith respect to the issuance
and sale of the Securities, the Registration Stateénthe Disclosure Package, the Final Prospetidgsther with any supplement
thereto) and other related matters as the Repasantnay reasonably require, and the Company kha# furnished to such coun
such documents as they reasonably request fouttp@ge of enabling them to pass upon such matters.

(g9) The Company shall have furnished to the Remtasive a certificate of the Company, signed leyRhesident and Chief
Executive Officer and the Group Vice
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President and Chief Financial Officer of the Compatated the Closing Date, to the effect that thaess of such certificate have
carefully examined the Registration Statement[iselosure Package, the Final Prospectus, any sopguits or amendments thereto
and this Agreement and that:

(i) the representations and warranties of the Gompn this Agreement that are qualified as to mialigy are true
and correct and all other representations and wiesaof the Company in this Agreement are true@mcect in all material
respects on and as of the Closing Date with theessffact as if made on the Closing Date, and thagamy has complied
with all the agreements and satisfied all the cioons on its part to be performed or satisfied beder at or prior to the
Closing Date;

(il no stop order suspending the effectiveneghefRegistration Statement has been issued apdoseedings for
that purpose have been instituted or, to the Cogip&mowledge, threatened; and

(iii) since the date of the most recent finanstatements included or incorporated by referentleerDisclosure
Package and the Final Prospectus (exclusive obapglements thereto), there has not been, singuarh the aggregate,
any material adverse effect, in the propertiesinass, results of operations, financial conditiaffairs or business prospects
of the Company and its subsidiaries taken as aaymdiether or not arising from transactions indtainary course of
business, except as set forth in or contemplatéadeiisclosure Package and the Final Prospeckatugive of any
supplement thereto).

(h) At the time of execution of this Agreement atdhe Closing Date, the Company shall have reqdemnd caused
KPMG LLP to furnish to the Representative lettelated respectively as of the time of executiorhef Agreement and as of the
Closing Date, in form and substance satisfactoth¢oRepresentative, confirming that they are iedéjent registered accountants
within the meaning of the Securities Act and thelange Act and the respective applicable rulesegualations adopted by the
Commission thereunder and that they have perfoamesgiew of the unaudited interim financial infotima of the Company for the
three-month period ended March 31, 2010 and thensinth period ended June 30, 2010, and as at MHErck010 and June 30,
2010, in accordance with Statement on Auditing @acis No. 100, and stating in effect that:

() in their opinion the audited financial staterteand financial statement schedules includedamrporated by
reference in the Registration Statement, the Piading Prospectus and the Final Prospectus andtegpon by them compl
as to form in all material respects with the amdlle accounting requirements of the Securitiesafsck the Exchange Act
and the related rules and regulations adopteddZtmmission;
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(i) on the basis of a reading of the latest uni@ddfinancial statements made available by the o and its
subsidiaries; their limited review, in accordandéhwhe standards established under Statement ditidg Standards
No. 100, of the unaudited interim financial infortioa for the three-month period ended March 31,28dd the six-month
period ended June 30, 2010, and as at March 30, 204 June 30, 2010; carrying out certain specgiededures (but not
an examination in accordance with generally acckateliting standards) which would not necessae¥eal matters of
significance with respect to the comments set fortbuch letter; a reading of the minutes of theetings of the
stockholders, directors and audit and compensatammittees of the Company and the Subsidiariesjrandries of certain
officials of the Company who have responsibility fimancial and accounting matters of the Company its subsidiaries as
to transactions and events subsequent to Decertb2089, nothing came to their attention which edufiem to believe

that:

(A)

(B)

any unaudited financial statements included orripaated by reference in the Registration
Statement, the Preliminary Prospectus and the Piredpectus do not comply as to form in all
material respects with applicable accounting resménts of the Securities Act and with the
related rules and regulations adopted by the Cosiamisvith respect to financial statements
included or incorporated by reference in quarteglyorts on Form 10-Q under the Exchange Act;
and said unaudited financial statements are noomfiormity with generally accepted accounting
principles applied on a basis substantially coaatstvith that of the audited financial statements
included or incorporated by reference in the Regfistn Statement, the Preliminary Prospectus
and the Final Prospectus; or

with respect to the period subsequent to June@®I),Zhere were any changes, at a specifiec
not more than five days prior to the date of thietein the longerm debt of the Company and
subsidiaries or capital stock of the Company orekeses in the stockholders’ equity of the
Company as compared with the amounts shown orutine 30, 2010 consolidated balance sheet
included or incorporated by reference in the Regfistn Statement, the Preliminary Prospectus
and the Final Prospectus, or for the period froty Iu2010 to such specified date there were any
increases, as compared with the correspondinggarithe preceding quarter, in net loss or loss
from continuing operations before income taxesdotal or per share amounts of net income

of the Company and its subsidiaries, except iinatances for changes or increases set forth in
such letter, in which case the letter shall be aqgamied by an explanation by the Company as to
the
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significance thereof unless said explanation isde@med necessary by the Representative; or

© the information included or incorporated by refe®m the Registration Statement, the
Preliminary Prospectus and the Final Prospectussponse to Regulation S-K, Item 301
(Selected Financial Data), Item 302 (Supplemerfamgncial Information) and Item 402
(Executive Compensation) and Item 503(d) (Rati@afnings to Fixed Charges) is not in
conformity with the applicable disclosure requirentseof Regulation S-K; and

(i) they have performed certain other specifigdcedures as a result of which they determinedcirdain
information of an accounting, financial or statistinature (which is limited to accounting, finaad@r statistical informatio
derived from the general accounting records of@bepany and its subsidiaries) set forth in the Regfion Statement, the
Preliminary Prospectus and the Final ProspectusraBahibit 12 to the Registration Statement, idéhg the information
set forth under the captions “Summary”, “Risk Fastp“Use of Proceeds”, “Capitalization”, “Managents Discussion
and Analysis of Financial Condition and Result©gpkrations”, “Business” and “Description of the Bgitin the
Preliminary Prospectus and the Final Prospectesinformation included or incorporated by referemciems 1, 2, 6, 7, 1
12 and 13 of the Company’s Annual Report on ForrKX0r the fiscal year ended December 31, 2009ripem@ted by
reference in the Registration Statement, the Piading Prospectus and the Final Prospectus, anahftenation included in
the “Management’s Discussion and Analysis of Fim@r€ondition and Results of Operations” includednzorporated by
reference in the Company’s Quarterly Reports omFbd-Q for the quarters ended March 31, 2010 and 3@, 2010
incorporated by reference in the Registration &tat#, the Preliminary Prospectus and the Finalgetsis agrees with the
accounting records of the Company and its subsédiaexcluding any questions of legal interpretatio

All references in this Section 6(h) to the RegistraStatement, the Preliminary Prospectus andrih@ Prospectus shall be
deemed to include any amendment or supplementtthat¢he date of the applicable letter.

(i) Subsequent to the time of execution of thigseggnent or, if earlier, the dates as of which imfation is given in the
Registration Statement (exclusive of any amendrtiemeof), the Disclosure Package and the Finalg@aiss (exclusive of any
supplement thereto), there shall not have beamnfi)increase, change or decrease specified irettee br letters referred to in
paragraph (h) of this Section 6 or (ii) any charayeany development involving a prospective chaiger affecting the properties,
business, results of operations, financial condjtaffairs or business prospects of the Companyitarsiibsidiaries, taken as a wh
whether or not arising from transactions in therady course of business, except as set forth in or
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contemplated in the Disclosure Package and thd Phogpectus (exclusive of any supplement thetbteffect of which, in any
case referred to in clause (i) or (ii) above,nisthe sole judgment of the Representative, so mhterd adverse as to make it
impractical or inadvisable to proceed with the offg or delivery of the Securities as contempldigdhe Registration Statement
(exclusive of any amendment thereof), the Disclestaickage and the Final Prospectus (in each caekesier of any supplement
thereto).

() Subsequent to the time of execution of thisegment, there shall not have been (i) any deciiaabe rating of any of
the Company’s debt securities by Standard & PdRatngs Service, Moody’s Investors Service, Ind-ibch Ratings Ltd. or (ii) any
notice given of any intended or potential decreasmy such rating or that Standard & Poor’s RgtiBervice, Moody’s Investors
Service, Inc. or Fitch Ratings Ltd. has under sillarece or review (other than any such notice vpitisitive implications of a possik
upgrading) its rating of the Company’s or any Sdiasy’s debt securities.

(k) The shares of Common Stock initially issualgd@n conversion of the Securities shall have bisged and admitted and
authorized for trading, subject to official notickissuance, on the Nasdaqg Global Select Marketreasonably satisfactory evidel
of such actions shall have been provided to thed¢demntative.

() Prior to the Closing Date, the Company shalldfurnished to the Representative such furttferrimation, certificates
and documents as the Representative may reasaeajoigst.

(m) The Representative shall have received therteteferred to in Section 1(w) hereof, and settets shall remain in full
force and effect at the Closing Date.

If any of the conditions specified in this Sect®shall not have been fulfilled in all materialpests when and as provided
in this Agreement, or if any of the opinions andifieates mentioned above or elsewhere in thiseggrnent shall not be in all material
respects reasonably satisfactory in form and sobstto the Representative and counsel for the Wrders, this Agreement and all
obligations of the Underwriters hereunder may beceled at, or at any time prior to, the ClosingeDay the Representative. Notice of such
cancelation shall be given to the Company in wgitim by telephone or facsimile confirmed in writing

The documents required to be delivered by thisi@eé& shall be delivered at the office of Crava@haine & Moore LLP,
counsel for the Underwriters, at 825 Eighth Averidew York, New York 10019, on the Closing Date.

7. Reimbursement of Underwritéisxpenses. If the sale of the Securities provided for helisinot consummated because
any condition to the obligations of the Underwsteet forth in Section 6 hereof is not satisfiesbaduse of any termination pursuant to
Section 10 hereof or because of any refusal, iitwloit failure on the part of the Company to pemficeny agreement herein or comply with
any provision hereof, in each case, other tharebgan of a default by any of the Underwriters,Goenpany will reimburse the Underwriters
severally through Merrill Lynch on demand for alasonable out-of-pocket expenses (including
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reasonable fees and disbursements of counseBhhalthave been incurred by them in connection thiéhproposed purchase and sale of the
Securities. Except as provided in the precedimgesee or elsewhere in this Agreement, the Undesrgrshall be responsible for all costs
expenses incurred by them in connection with theichase of the Securities hereunder and the refaley of the Securities, including,
without limitation, their own out-of-pocket lodginmeal and other “roadshow” expenses and fees ishdrdements of counsel for the
Underwriters and such other “roadshow” expenseshall be agreed upon by the Company and the Refietise.

8. Indemnification and Contribution(a) The Company agrees to indemnify and holdhless each Underwriter, the
directors, officers, employees and agents of edoderwriter and each person who controls any Undtamwithin the meaning of either the
Securities Act or the Exchange Act against anyahidsses, claims, damages or liabilities, joinseveral, to which they or any of them may
become subject under the Securities Act, the Exgdndet or other Federal or state statutory lawegutation, at common law or otherwise,
insofar as such losses, claims, damages or ligkiljor actions in respect thereof) arise out adrerbased upon any untrue statement or
alleged untrue statement of a material fact corthin the Registration Statement for the regigiratif the Securities as originally filed or in
any amendment thereof, or in the Basic Prospeatyspreliminary prospectus (including the PrelinmynBrospectus), the Final Prospectus,
the Disclosure Package, any Issuer Free Writingg#&rctus or the information contained in the fieairt sheet prepared and filed pursuant to
Section 5(b) hereof, or in any amendment theresfupplement thereto, or arise out of or are baped the omission or alleged omission to
state therein a material fact required to be stiterkin or necessary to make the statements theotimisleading, and agrees to reimburse
each such indemnified party, as incurred, for @gal or other expenses reasonably incurred by the@mnnection with investigating or
defending any such loss, claim, damage, liabilitaction;provided , however , that the Company will not be liable in any sueleto the
extent that any such loss, claim, damage or ligtaliises out of or is based upon any such untateraent or alleged untrue statement or
omission or alleged omission made therein in rekampon and in conformity with written informatiturnished to the Company by or on
behalf of any Underwriter through the Represengasipecifically for inclusion therein. This indenynagreement will be in addition to any
liability which the Company may otherwise have.

(b) Each Underwriter severally and not jointtyrees to indemnify and hold harmless the Compaaxsh ef its directors,
each of its officers who signs the Registratiorte3teent, and each person who controls the Compattyrvthe meaning of either the
Securities Act or the Exchange Act, to the samerexds the foregoing indemnity from the Compangeoh Underwriter, but only with
reference to written information relating to suchddrwriter furnished to the Company by or on bebfifuch Underwriter through the
Representative specifically for inclusion in thecdments referred to in the foregoing indemnity.isTihdemnity agreement will be in additi
to any liability which any Underwriter may otherwifave. The Company acknowledges that (i) thefistnderwriters and their respective
participation in the sale of the Securities, (ii¢ tsentences related to concessions and discéiiphthe paragraphs related to stabilization and
syndicate covering transactions, (iv) the represténts relating to offerings in the European Unioigjuding the United Kingdom, and (v) t
paragraph related to electronic distributions ef pnospectus supplement under the heading “Undérgltin the Preliminary Prospectus and
the Final Prospectus, constitute the
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only information furnished in writing by or on béhaf the several Underwriters for inclusion in aRyeliminary Prospectus or the Final
Prospectus.

(c) Promptly after receipt by an indemnified partyder this Section 8 of notice of the commencernéany action, such
indemnified party will, if a claim in respect thefds to be made against the indemnifying partyarritlis Section 8, notify the indemnifying
party in writing of the commencement thereof; e tailure so to notify the indemnifying party @ll not relieve it from liability under
paragraph (a) or (b) above unless and to the eittdiut not otherwise learn of such action and siadlure results in the forfeiture by the
indemnifying party of substantial rights and defsnhand (ii) will not, in any event, relieve the @manifying party from any obligations to any
indemnified party other than the indemnificatiorigation provided in paragraph (a) or (b) aboVWéne indemnifying party shall be entitled
appoint counsel of the indemnifying party’s chaitehe indemnifying party’s expense to represeatnidemnified party in any action for
which indemnification is sought (in which case th@emnifying party shall not thereafter be respbigsfor the fees and expenses of any
separate counsel retained by the indemnified marparties except as set forth belopiovided , however , that such counsel shall be
reasonably satisfactory to the indemnified paftjptwithstanding the indemnifying party’s electiangppoint counsel to represent the
indemnified party in an action, the indemnifiedtgashall have the right to employ separate cou¢iseluding local counsel), and the
indemnifying party shall bear the reasonable feests and expenses of such separate counsethé(i)se of counsel chosen by the
indemnifying party to represent the indemnifiedtpavould present such counsel with a conflict dénest, (ii) the actual or potential
defendants in, or targets of, any such action ohelooth the indemnified party and the indemnifyragty and the indemnified party shall h:
reasonably concluded that there may be legal deseangailable to it and/or other indemnified partiddch are different from or additional to
those available to the indemnifying party, (iiilettndemnifying party shall not have employed colrsasonably satisfactory to the
indemnified party to represent the indemnified pavithin a reasonable time after notice of theitntibn of such action or (iv) the
indemnifying party shall authorize the indemnifigatty to employ separate counsel at the expengeafdemnifying party. An
indemnifying party will not, without the prior wtén consent of the indemnified parties, settleawngromise or consent to the entry of any
judgment with respect to any pending or threatantaidn, action, suit or proceeding in respect ofehhindemnification or contribution may
sought hereunder (whether or not the indemnifietigmare actual or potential parties to such clairaction) unless such settlement,
compromise or consent includes an unconditionakisd of each indemnified party from all liabilitysing out of such claim, action, suit or
proceeding and does not include a statement as sm admission of, fault, culpability or a failumeact by or on behalf of an indemnified
party. It is understood, however, that the Compamall, in connection with any one such actionegasate but substantially similar or related
actions in the same jurisdiction arising out of slane general allegations or circumstances, ble lfabthe reasonable fees and expenses of
only one separate firm of attorneys (in additiomty local counsel) at any time for all such Undéexs and controlling persons, which firm
shall be designated in writing by Merrill Lynch.nAndemnifying party shall not be liable under t8Bisction 8 to any indemnified party
regarding any settlement or compromise or congetfitet entry of any judgment with respect to anydirem or threatened claim, action, suit
proceeding in respect of which indemnification ontribution may be sought hereunder (whether otm®indemnified parties are actual or
potential parties to such
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claim or action) unless such settlement, compromismnsent is consented to by such indemnifyintgypahich consent shall not be
unreasonably withheld.

(d) Inthe event that the indemnity provided imggaaph (a) or (b) of this Section 8 is unavailabler insufficient to hold
harmless an indemnified party for any reason, then@any and the Underwriters severally agree toritirie to the aggregate losses, claims,
damages and liabilities (including legal or othepenses reasonably incurred in connection withgtigating or defending same) (collectiv
“Losses”) to which the Company and one or moréheflinderwriters may be subject in such proport®isappropriate to reflect the relative
benefits received by the Company on the one haddwgithe Underwriters on the other from the offgraf the Securitiegrovided ,
however , that in no case shall any Underwriter (excephag be provided in any agreement among underwrigdasing to the offering of th
Securities) be responsible for any amount in exoé#ise underwriting discount or commission appieato the Securities purchased by such
Underwriter hereunder. If the allocation providadthe immediately preceding sentence is unavailfdlany reason, the Company and the
Underwriters severally shall contribute in suchpgmdion as is appropriate to reflect not only stedative benefits but also the relative faull
the Company on the one hand and of the Underwigtetthie other in connection with the statementsnoissions which resulted in such
Losses as well as any other relevant equitableideragions. Benefits received by the Company |dfeatleemed to be equal to the total net
proceeds from the offering of the Securities (befdeducting expenses) received by it, and bemefitived by the Underwriters shall be
deemed to be equal to the total underwriting dist®and commissions, in each case as set fortheocaver page of the Final Prospectus.
Relative fault shall be determined by referenceimong other things, whether any untrue or angeatlauntrue statement of a material fact or
the omission or alleged omission to state a matixiarelates to information provided by the Comypan the one hand or the Underwriters
on the other, the intent of the parties and thedative knowledge, access to information and opty to correct or prevent such untrue
statement or omission. The Company and the Urriteresagree that it would not be just and equéabtontribution were determined by
pro rata allocation or any other method of allamativhich does not take account of the equitablsidenations referred to above.
Notwithstanding the provisions of this paragraph (@ person guilty of fraudulent misrepresentafwithin the meaning of Section 11(f)
the Securities Act) shall be entitled to contribatfrom any person who was not guilty of such fraadt misrepresentation. For purposes of
this Section 8, each person who controls an Undemwithin the meaning of either the Securitiesd Acthe Exchange Act and each director,
officer, employee and agent of an Underwriter shalle the same rights to contribution as such Umdker, and each person who controls
Company within the meaning of either the Securifiesor the Exchange Act, each officer of the Compaho shall have signed the
Registration Statement and each director of the gamy shall have the same rights to contributiothasCompany, subject in each case to the
applicable terms and conditions of this paragraph (

9. Default by an Underwriter.If any one or more Underwriters shall fail to pliase and pay for any of the Securities
agreed to be purchased by such Underwriter or Writers hereunder and such failure to purchasd sbastitute a default in the
performance of its or their obligations under #hgreement, the Representative shall have the nigittijn 24 hours thereafter, to make
arrangements for one or more of the non-defaultinderwriters, or any other underwriters, to purehal$, but not less than all, of the
Securities which the
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defaulting Underwriter or Underwriters agreed kaitefd to purchase, in such amounts as may be agpmadand upon the terms herein set
forth; if, however, the Representative shall nateheompleted such arrangements within such 24 petiod, then the remaining Underwrit:
shall be obligated severally to take up and payifothe respective proportions which the amourSefurities set forth opposite their names
in Schedule | hereto bears to the aggregate anudBdcurities set forth opposite the names ofhaliremaining Underwriters) the Securities
which the defaulting Underwriter or Underwritergegd but failed to purchaggrovided , however , that in the event that the aggregate
amount of Securities which the defaulting Undererritr Underwriters agreed but failed to purchdsdl £xceed 10% of the aggregate
amount of Securities set forth in Schedule | lerite remaining Underwriters shall have the righpurchase all, but shall not be under any
obligation to purchase any, of the Securities, iisdch nondefaulting Underwriters do not purcha¢he Securities, this Agreement will
terminate without liability to any nondefaulting derwriter or the Company, except as provided irtiBed 1 hereof. In the event of a defz
by any Underwriter as set forth in this Sectioth@, Closing Date shall be postponed for such periotlexceeding seven Business Days, as
the Representative shall determine in order trateluired changes in the Registration StatemehtrenFinal Prospectus or in any other
documents or arrangements may be effected. Notuntnined in this Agreement shall relieve any diitag Underwriter of its liability, if
any, to the Company and any nondefaulting Undeewfdr damages occasioned by its default hereunder.

10. Termination. This Agreement shall be subject to terminatiothimabsolute discretion of the Representativendiice
given to the Company prior to delivery of and papbfer the Securities, if at any time prior to sdihe (i) trading in any of the Company’s
securities shall have been suspended by the Coiomissthe Nasdaq Global Select Market or tradingédcurities generally on the New
York Stock Exchange or the Nasdaq Global Seleck®tashall have been suspended or limited or minimpuges shall have been established
on such Exchange or the Nasdag Global Select Mgiked banking moratorium shall have been declaither by Federal or New York St
authorities or (iii) there shall have occurred anybreak or escalation of hostilities, declaratigrthe United States of a national emergen:
war, or other calamity or crisis the effect of whign financial markets is such as to make it, e@gble judgment of the Representative,
impractical or inadvisable to proceed with the offg or delivery of the Securities as contempldigdhe Final Prospectus (exclusive of any
supplement thereto).

11. Representations and Indemnities to Surviée respective agreements, representations, mt@saindemnities and
other statements of the Company or its officersafrtie Underwriters set forth in or made pursuarihis Agreement will remain in full for:
and effect, regardless of any investigation maderlgn behalf of any Underwriter or the Companyuoy of the officers, directors,
employees, agents or controlling persons refeaéd Section 8 hereof, and will survive deliveryaofd payment for the Securities. The
provisions of Sections 7, 8 and 14 hereof shalligarthe termination or cancelation of this Agreame

12. Naotices. All communications hereunder will be in writingaeffective only on receipt, and, if sent to thederwriters
will be mailed, delivered or sent by fax and camid to them, care of Merrill Lynch, Pierce, Fen&e®mith Incorporated, at One Bryant
Park, New York, New York 10036, attention of Syratec Department, with a copy to ECM
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Legal; or, if sent to the Company, will be mailéélivered or sent by fax and confirmed to it at3@&dorado Boulevard, Broomfield,
Colorado 80021, attention: General Counsel.

13. SuccessorsThis Agreement will inure to the benefit of arellinding upon the parties hereto and their resgect
successors and the officers, directors, employsgsts and controlling persons referred to in 8e@ihereof, and no other person will have
any right or obligation hereunder.

14. No Advisory or Fiduciary RelationshipThe Company acknowledges and agrees that (gutlohase and sale of the
Securities pursuant to this Agreement, includiregdetermination of the public offering price of tBecurities and any related discounts and
commissions, is an arm’s-length commercial transadietween the Company, on the one hand, ancetrexa Underwriters, on the other
hand, (b) in connection with the offering contentgthhereby and the process leading to such traosaach Underwriter is and has been
acting solely as a principal and is not the agefiidociary of the Company, or its stockholdersditors, employees or any other party, (c) no
Underwriter has assumed or will assume an advigofiguciary responsibility in favor of the Compamjth respect to the offering
contemplated hereby or the process leading thére¢spective of whether such Underwriter has aetvisr is currently advising the Compe
on other matters) and no Underwriter has any otitigao the Company with respect to the offeringtemnplated hereby except the
obligations expressly set forth in this Agreeméd} the Underwriters and their respective affilsateay be engaged in a broad range of
transactions that involve interests that differirthose of the Company, and (e) the Underwriteve Imat provided any legal, accounting,
regulatory or tax advice with respect to the offgrcontemplated hereby and the Company has codstdtewn legal, accounting, regulatory
and tax advisors to the extent it deemed apprapriat

15. Integration. This Agreement supersedes all prior agreememtaiaderstandings (whether written or oral) betwen
Company and the Underwriters, or any of them, wetpect to the subject matter hereof.

16. Applicable Law. This Agreement will be governed by and constrimegiccordance with the laws of the State of New
York applicable to contracts made and to be peréarmuithin the State of New York (without regardhe conflict of law provisions thereof).

17. Counterparts This Agreement may be signed in one or more parts, each of which shall constitute an orilgama
all of which together shall constitute one andgsame agreement.

18. Headings. The section headings used herein are for conmeaienly and shall not affect the construction bere
19. Definitions. The terms which follow, when used in this Agreamshall have the meanings indicated.

“Applicable Time” shall mean 9:00 PM (New York Citiyne) on the date of this Agreement or such otinee as agreed by
the Company and the Representative.
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“Basic Prospectus” shall mean the prospectus edeir in Section 1(a) above contained in the Regienh Statement at the
Effective Date.

“Business Day” shall mean any day other than ar8ay a Sunday or a legal holiday or a day on whighking institutions
or trust companies are authorized or obligatedalaytb close in New York City.

“Commission” shall mean the Securities and Exchabgemission.

“Disclosure Package” shall mean (i) the PreliminBrgspectus, as amended and supplemented to thieagde Time,
(i) the Issuer Free Writing Prospectus identifirdschedule 11l hereto and (iii) any other Free tkig Prospectus that the parties
hereto shall hereafter expressly agree in writthiyéat as part of the Disclosure Package.

“Effective Date” shall mean each date and time thatRegistration Statement, any post-effectiveratment or
amendments thereto became or become effective.

“Exchange Act” shall mean the Securities Exchangeof 1934, as amended, and the rules and regotatibthe
Commission promulgated thereunder.

“Final Prospectus” shall mean the prospectus supgié relating to the Securities that was firstfiursuant to Rule 424
(b) after the time of execution of this Agreeméagether with the Basic Prospectus.

“Free Writing Prospectus” shall mean a free writprgspectus, as defined in Rule 405.
“Issuer Free Writing Prospectus” shall mean angs$tee writing prospectus, as defined in Rule 433.

“Preliminary Prospectus” shall mean the most repeeliminary prospectus supplement to the Basisjirotus which is
used prior to the filing of the Final Prospectugdather with the Basic Prospectus.

“Registration Statement” shall mean the RegistraBtatement referred to in Section 1(a) aboveudinb exhibits and
financial statements and any prospectus supplerakating to the Securities that is filed with therfimission pursuant to Rule 424
(b) and deemed part of such registration statemanstiant to Rule 430B, as amended on each Effebtite and, in the event any
post-effective amendment thereto becomes effeptiveg to the Closing Date, shall also mean suchiskegion Statement as so
amended.

“Rule 158", “Rule 164", “Rule 172", “Rule 405", “Ra 415", “Rule 424", “Rule 430B”, “Rule 433" and fthe 503" refer to
such rules under the Securities Act.

“Securities Act” shall mean the Securities Act 883, as amended, and the rules and regulatiofedommission
promulgated thereunder.
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“Trust Indenture Act” shall mean the Trust Indertéct of 1939, as amended, and the rules and réguseof the
Commission promulgated thereunder.
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If the foregoing is in accordance with your undansting of our agreement, please sign and retuns tbe enclosed
duplicate hereof, whereupon this letter and yogeptance shall represent a binding agreement athengompany and the several
Underwriters.

Very truly yours,

LEVEL 3 COMMUNICATIONS, INC.

By: /s/ Sunit Pate

Name: Sunit Pate
Title: EVP & CFO




CONFIRMED AND ACCEPTED,
as of the date first above written:

MERRILL LYNCH, PIERCE, FENNER & SMITH
INCORPORATED

By: /s/ Mark Bust
Name: Mark Bust
Title: Managing Directo

For themselves and as Representative of the otheéetdriters named in Schedule | hereto.




SCHEDULE |

Principal Amount of
Underwritten Securities

Underwriters to be Purchased
Merrill Lynch, Pierce, Fenner & Smith Incorporal $ 61,250,00
Citigroup Global Markets Inc $ 52,500,00
Morgan Stanley & Co. Incorporatt $ 35,000,00
Deutsche Bank Securities Ir $ 17,500,00
Wells Fargo Securities, LLC $ 8,750,00!
Total $ 175,000,00




Subsidiaries

Level 3 Financing, Inc.

Level 3 Communications, LLC
Broadwing, LLC

TelCove Operations, LLC

WilTel Communications, LLC
Broadwing Communications, LLC
BTE Equipment, LLC

Level 3 International, Inc.

Level 3 Holdings, B.V.

Level 3 Communications Limited (UK)
Level 3 Communications GmbH (Germany)
Level 3 Holdings, Inc.

KCP, Inc.

SCHEDULE II




SCHEDULE IlI

Pricing Supplement dated September 14, 2010 (athch




Filed pursuant to Rule 43:
Free Writing Prospectus dated September 14, 20
Registration Statement No. 333t5497¢

LEVEL 3 COMMUNICATIONS, INC.
Pricing Term Sheet — September 14, 2010
$175,000,000 6.5% Convertible Senior Notes due 2016

The following information, filed pursuant to Rule 433, supplements the Preliminary Prospectus Supplement dated September 13, 2010, to the
accompanying Prospectus dated November 4, 2008, filed as part of Registration Statement No. 333-154976.

Issuer:

Title of Securities:

Face (Principal Amount):
Over-allotment Option:

Gross Proceeds

Net Proceeds (before expenses):

Maturity:
Offer Price:
Coupon:

Interest Payment Dates:

First Interest Payment Date:

Reference Price:

Conversion Premium:
Initial Conversion Price:

Initial Conversion Rate:

Trade Date:
Settlement Date:

CUSIP/ISIN Numbers:

Sole Bookrunning Manager:

Lead Manager:

Co-Managers:

Level 3 Communications, Inc. (tI“Issue”)

6.5% Convertible Senior Notes due 2016 “Note¢")
$175,000,00t(

$26,250,00(

$175,000,00(

$170,187,50(

October 1, 2016, unless earlier converted or rdyasec
100%, plus accrued interest, if any, from Septen2Be201C
6.5%

April 1 and October :

April 1, 2011

$0.95, the last reported sale price for the Issugsimmon stock on the Nasdag Global
Select Market on September 14, 2|

Approximately 30.0% over the Reference P
Approximately $1.235 per share of common stockjestitio adjustmer

809.7166 shares of common stock per $1,000 prihaipaunt of Notes, subject to
adjustmen

September 14, 201

September 20, 201

52729N BRO / US52729NBR(

Merrill Lynch, Pierce, Fenner & Smith Incorporal
Citigroup Global Markets Inc

Deutsche Bank Securities Inc.

Morgan Stanley & Co. Incorporated
Wells Fargo Securities, LL'




Redemption at the Option of the Issuer:

Adjustment to Shares Delivered upor
Conversion in Connection with a Make-
Whole Premium Upon a Change in Control:

After October 1, 2013, the Issuer may redeem thie$ydn whole or in part, at its option at
any time or from time to time at a redemption pecgial to 100% of the principal amount
of the Notes being redeemed, plus accrued and dimtarest thereon (if any) to, but
excluding, the applicable redemption date if thesitlg sale price of the Issuer's common
stock has exceeded 150% of the then effective esioreprice (calculated by dividing
$1,000 by the then applicable conversion ratepfdeast 20 trading days in any
consecutive 30-day trading period ended on thengadiay prior to the mailing of the
notice of redemptior

The following table sets forth the adjustmentshi® ¢conversion rate, expressed as a nu
of additional shares to be received per $1,000imcypal amount of the Notes, in
connection with a make-whole premium upon a chamgentrol (as defined in the

Preliminary Prospectus Supplemel

Stock Price

on Effective Date

Effective September October 1, October 1, October 1, October 1, October 1, October 1,

Date 20, 2010 2011 2012 2013 2014 2015 2016
$0.95 242.914! 242.914! 242.914! 242.914! 242.914! 242.914! 242.914!
$1.10 204.413! 189.960° 175.353! 170.180: 168.8941 151.465: 99.374!
$1.25 165.874! 148.811¢ 129.110¢ 115.706- 113.050! 95.400: 0.000(
$1.50 123.125! 104.886t! 81.035¢ 53.719° 51.413¢ 40.271° 0.000(
$1.75 95.821¢ 78.280: 54.237: 14.531: 13.162¢ 9.765¢ 0.000(
$2.00 77.127. 60.270: 37.291¢ 0.000( 0.000( 0.000( 0.000(
$2.25 64.210° 48.893: 28.265¢ 0.000( 0.000( 0.000( 0.000(
$2.50 54.627. 40.845: 22.645: 0.000( 0.000( 0.000( 0.000(
$2.75 47.270( 34.921¢ 18.941¢ 0.000( 0.000( 0.000( 0.000(
$3.00 41.552: 30.465¢ 16.382° 0.000( 0.000( 0.000( 0.000(
$3.50 33.064( 24.104( 12.978:¢ 0.000( 0.000( 0.000( 0.000(
$4.00 27.044: 19.715- 10.710: 0.000( 0.000( 0.000( 0.000(
$4.50 22.524¢ 16.465¢ 9.034¢ 0.000( 0.000( 0.000( 0.000(
$5.00 19.022: 13.944¢ 7.722¢ 0.000( 0.000( 0.000( 0.000(

The exact stock prices and effective dates maypadtt forth in the table above, in which case:

» If the stock price is between two stock priceshia table or the actual effective date is betweendffective dates in the table,
the amount of the conversion rate adjustment wveiltlbtermined by a straight-line interpolation betwéhe adjustment amounts
set forth for such two stock prices or such tweetffre dates on the table based on a 360-day geapplicable.

» If the stock price is greater than $5.00 per shaubject to adjustment as of any date on whiclctimversion rate of the notes is
otherwise adjusted, no adjustment in the applicabtesersion rate will be made.

» If the stock price is less than $0.95 per sharejestito adjustment as of any date on which thevexsion rate of the notes is
otherwise adjusted, no adjustment in the applicabieversion rate will be made.




Notwithstanding the foregoing, in no event will th@nversion rate exceed 1052.6315 shares of constook per $1,000 in principal amot
of Notes, which maximum amount is subject to adjstts in the same manner as the conversion raiet &srth under “—Conversion
Rights” in the Preliminary Prospectus Supplement.

Affiliates of other underwriters have been, and rfrayn time to time continue to be, lenders under@hmedit Agreement, and an affiliate of
Wells Fargo Securities, LLC, Wells Fargo Shareow®envices, is the transfer agent and registrandiorcommon stock.

The Issuer has previously filed a registrationestent (including a prospectus and the relatedmiediry prospectus supplement) on Forr@ S-
with the Securities and Exchange Commission (tHeC'$ for the offering to which this communicatioglates, which registration statement
became effective on November 4, 2008. Before poast, you should read the preliminary prospeatpplkement to the prospectus in that
registration statement, the prospectus and the ddmiments the Issuer has filed with the SEC forentomplete information about the Iss
and this offering. You may get these documentdrégr by visiting EDGAR on the SEC websitenatw.sec.gov . Alternatively, a copy of the
prospectus supplement and the prospectus relatitigst offering may also be obtained by calling 8derrill Lynch at 866-500-5408.




Walter Scott, Jr.
James Q. Crowe
Charles C. Miller, 1l
Sunit S. Patel

Jeff K. Storey

SCHEDULE IV




EXHIBIT A

Opinion of
Willkie Farr & Gallagher LLP
Counsel for the Company

1. Each of the Company and Level 3 CommunioatibL C has been duly incorporated or formed andiglly existing
as a corporation or limited liability company inggbstanding under the laws of the jurisdictiontsfincorporation or formation, and has the
requisite power and authority to carry on its bassand own its properties as currently being ccteduas described in the Disclosure
Package and the Final Prospectus.

2. To such counsel's knowledge, all the outditagn equity interests of Level 3 Communications( have been duly and
validly authorized and are duly issued and arg/fodlid and nonassessable, and except as othemtig®th in the Disclosure Package and
Final Prospectus, all outstanding equity intere$tsevel 3 Communications, LLC are owned by the @any either directly or through
wholly owned subsidiaries, to the knowledge of scohinsel, free and clear of any agreement provifting security interest in such equity
interests to secure any obligation and any stocldrel agreements, voting trusts, claims or otheustbrances (other than the pledge of the
equity interests of Level 3 Communications, LLCquant to the agreements the Company and certétm safbsidiaries have entered into in
connection with the senior secured term loan diesdrin the Disclosure Package and the Final Pragpec

3. (i) To the knowledge of such counsel, thiemeo pending or threatened action, suit or proicegldy or before any court
or governmental or regulatory agency, authorithady or any arbitrator involving the Company or afiyts Subsidiaries listed on Annex |
this opinion letter or its or their property of Racacter required to be disclosed in the Regismaditatement which is not adequately disclosed
or incorporated by reference in the Disclosure Bgekand the Final Prospectus, and (ii) to the kadgé of such counsel, there is no contract
or other document of a character required to berdes] in the Registration Statement, the PrelimyiflRrospectus or the Final Prospectus, or
to be filed as an exhibit thereto, which is notalded or filed as required; and (iii) the statetsancluded in the Preliminary Prospectus and
the Final Prospectus under the headings “Descriftfdhe Notes” and “Description of Capital Stocinsofar as such sections summarize the
terms of the Securities, the Common Stock andritleriture, and under the heading “Material U.S. Feddeax Considerations,” insofar as
such section summarizes matters of law, fairly samwe in all material respects the matters thedescribed.

4. The Registration Statement has become eféeahder the Securities Act; any required filifglee Basic Prospectus,
any Preliminary Prospectus and the Final Prospetstdsany supplements thereto, pursuant to Rulebd 246 been made in the manner and
within the time period required by Rule 424(b)the knowledge of such counsel, no stop order sukipgrnhe effectiveness of the
Registration Statement has been issued, no proggefiir that purpose have been instituted or tarest and the Registration Statement, the
Preliminary Prospectus and the Final Prospectime(dhan the financial statements and related stdgénd other financial information
contained therein or omitted therefrom, as to wisicbh counsel need




express no opinion) appear on their face to coraplto form in all material respects with the a@die requirements of the Securities Act .
the Exchange Act and the respective rules thereunde

5. The Company is not and, after giving eftecthe offering and sale of the Securities andajiy@ication of the proceeds
thereof as described in the Final Prospectus,neillbe an “investment company” as defined in thedtment Company Act of 1940, as
amended.

6. To the knowledge of such counsel, no mdtedasent, approval, authorization, license, degte, permit or order of
any court or governmental agency or body is reguioe the execution, delivery and performance & fkgreement and the Securities or for
the consummation of the transactions contemplageelly or thereby, except such as may be requirédeblfederal Communications
Commission or similar state regulatory authoritiesinder the blue sky laws of any jurisdiction anoection with the purchase and
distribution of the Securities by the Underwritéas to which such counsel need not opine) and st approvals (to be specified in such
opinion) as have been obtained.

7. Neither the execution and delivery of thgrédement or the Indenture, the issue and saleedbdturities, nor the
consummation of any other of the transactions hezentemplated nor the fulfillment of the termsréad including the issuance of Common
Stock upon conversion of the Securities, will caflvith, result in a breach of, or constitute daddt under the (x) certificate of incorporati
by-laws or other organizational documents of then@Gany or of any Subsidiary, (y) the terms of angeagent or instrument listed on
Annex Il hereto, or (z) any judgment, order or datjon known to such counsel to be applicable eo@ompany or any of its Subsidiaries of
any court, regulatory body, administrative agemoyernmental agency, authority or body or arbitr&ving jurisdiction over the Company
or any of its Subsidiaries, except orders or retgpia of the Federal Communications Commissionirailar state regulatory authorities or
regulations of any state securities commissioridaghich such counsel need not opine), excephercase of clauses (y) and (z) for breaches
or defaults that would not, individually or in taggregate, have a Material Adverse Effect.

8. To the knowledge of such counsel, no holdésecurities of the Company have rights to thggsteation of such
securities in connection with or as a result ofdffering and sale of the Securities under thise®gnent.

9. The Company'’s actual authorized equity edightion is as set forth in the Disclosure Package the Final
Prospectus; the capital stock of the Company camgan all material respects to the descriptiongb&contained in the Disclosure Package
and the Final Prospectus; the shares of Commork 8titially issuable upon conversion of the Sedasithave been duly and validly
authorized, and, when issued upon conversion iardaoce with the terms of the Indenture, will bédha issued, fully paid and
nonassessable; the Board of Directors of the Cognpaa duly constituted committee thereof has @ulg validly adopted resolutions
reserving such shares of Common Stock for issuapor conversion; and the holders of outstandingeshaf capital stock of the Company
are not entitled to preemptive or other rightsubseribe for the Securities under the certificdtemncorporation and by-laws of the Company
and the General Corporation Law of the State ohivale.




10. The Securities have been duly authorized whdn executed and authenticated in accordancethatprovisions of th
Indenture and delivered to and paid for by the Wwdéers in accordance with the terms of this Agneat, will constitute valid and legally
binding obligations of the Company entitled to Hemefits of the Indenture, subject, as to enforegnte bankruptcy, insolvency, fraudulent
transfer, reorganization, moratorium and other lafwgeneral applicability relating to or affectingeditors’ rights and to general equity
principles.

11. The Indenture has been duly authorized, égdand delivered by the Company and constitutesid and legally
binding obligation of the Company, enforceablednadance with its terms, subject, as to enforcénmerankruptcy, insolvency, fraudulent
transfer, reorganization, moratorium and other lafwgeneral applicability relating to or affectingeditors’ rights and to general equity
principles; and the Indenture has been duly qealifinder the Trust Indenture Act.

12. The Company has full corporate right, powet authority to execute and deliver this Agreenaart the Supplemental
Indenture and to perform its obligations hereurtdghereunder, including the issuance of the Stesrias of the date of its execution, the
Company had full corporate right, power and autiidd execute and deliver the Base Indenture amebtform its obligations thereunder,
including the issuance of the Securities; anda@lparate action required to be taken by the Companthe due and proper authorization,
execution and delivery of this Agreement and thdehture and for the consummation of the transasttomtemplated hereby or thereby has
been duly and validly taken.

13. This Agreement has been duly authorizeddiyaéixecuted and delivered by the Company.

In addition, such counsel shall state that theyehzarticipated in conferences with representaiwiébe Company, the
Underwriters and their counsel, at which conferertbe contents of the Disclosure Package and tied Prospectus were discussed, and,
although, except as otherwise described in paragdép) above, such counsel has not independaitithcked or verified and does not pass
upon and assumes no responsibility for the factaaliracy, completeness or fairness of the statencentained in the Registration Statem
the Disclosure Package or the Final Prospectufaats have come to such counsel’s attention toectheam to believe that (i) at the
Applicable Time the Registration Statement contadiary untrue statement of a material fact or omhittestate any material fact required to
be stated therein or necessary to make the statenimemein not misleading, (ii) at the Applicablien€ the Disclosure Package contained any
untrue statement of a material fact or omittedtéesa material fact necessary in order to makstdéitements therein, in the light of the
circumstances under which they were made, not edsig or (iii) the Final Prospectus as of its datas of the Closing Date included or
includes any untrue statement of a material facinoitted or omits to state a material fact necgssamake the statements therein, in the |
of the circumstances under which they were mademileading, and with respect to clauses (i),&iiyl (iii), in each case, other than the
financial statements and related schedules and fitfaecial information contained therein or omittdnerefrom and other than the sections
entitled “Risk Factors—We are subject to significeegulation that could change in an adverse mahfiefThe laws in certain countries
currently do not permit us to offer services dikeat those countries” and “—
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Potential regulation of Internet service providiarthe United States could adversely affect ourafpens,” “Business—Regulation” included
in the Final Prospectus and comparable sectiottei€ompany’s Exchange Act reports incorporatetiénPreliminary Prospectus and the
Final Prospectus by reference, as to which suchsmwneed not express a view).

Such opinion may be limited to the laws of the &ttNew York, the Federal laws of the United StatEAmerica and the
General Corporation Law and the Limited Liabilitpi@pany Act of the State of Delaware.

All references in this Exhibit A to the Final Prespus shall be deemed to include any amendmenippiesment thereto at
the Closing Date. The opinion of such counselldfamtendered to the Underwriters at the requesi@fCompany and shall so state.
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Subsidiaries

Level 3 Financing, Inc.

Level 3 Communications, LLC
Broadwing, LLC

TelCove Operations, LLC

WilTel Communications, LLC
Broadwing Communications, LLC
BTE Equipment, LLC

Level 3 International, Inc.

Level 3 Holdings, Inc.

KCP, Inc.

ANNEX | TO EXHIBIT A




10.

11.

12.

13.

ANNEX Il TO EXHIBIT A

Amendment Agreement, dated as of April 16, 2009ragricevel 3 Communications, Inc., Level 3 Financilmg,., the lenders party
thereto and Merrill Lynch Capital Corporation, aeat.

Credit Agreement, dated as of March 13, 2007, asnded and restated as of April 16, 2009 in the fattached to the Amendment
Agreement, among Level 3 Communications, Inc., L8J&inancing, Inc., the lenders party thereto Biadrill Lynch Capital
Corporation, as agent.

First Amendment, dated as of May 15, 2009, to theeAded and Restated Credit Agreement dated asrdfl&sp 2009.

Amended and Restated Indenture, dated as of J2QGB, between Level 3 Communications, Inc. and Béwek of New York, as
trustee.

First Supplemental Indenture, dated as of July0832between Level 3 Communications, Inc. and TaekBf New York, as
trustee.

First Supplemental Indenture, dated as of Septe2{el999, between Level 3 Communications, Inc. l&3dWhitehall Bank &
Trust Company, as trustee.

Second Supplemental Indenture, dated as of FebR@ar3000, between Level 3 Communications, Inc. Bme Bank of New York
(as successor to IBJ Whitehall Bank & Trust Compaay trustee.

Supplemental Indenture, dated as of October 204 28fong Level 3 Financing, Inc., Level 3 Commuri@#, LLC and The Bank
of New York, as trustee.

Indenture, dated as of October 24, 2003 among L2@dmmunications, Inc. and The Bank of New Yokkirastee.

First Supplemental Indenture, dated as of Febrda®p05, by and between Level 3 Communications,dnd The Bank of New
York, as trustee.

Indenture, dated as of December 2, 2004, betweeal BeCommunications, Inc. and The Bank of New Y@k trustee.

Supplemental Indenture, dated December 1, 2004ngrevel 3 Financing, Inc., Level 3 Communicatioing,., Level 3
Communications, LLC and The Bank of New York, astee.

Second Supplemental Indenture, dated as of Ap#iD85, by and between Level 3 Communications,dnd. The Bank of New
York, as trustee.




14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

25.

Third Supplemental Indenture, dated as of Jun®0386, between Level 3 Communications, Inc. and Bduek of New York, as
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EXHIBIT B

Opinion of
Bingham McCutchen LLP
Regulatory Counsel for the Company

1. The licenses, permits and authddmatset forth in Attachment A to this opinion ctinge all of the material
licenses, permits and authorizations required byRd#deral Communications Commission (“FCC”) andState Regulatory Agencies (as
defined below) for the provision of telecommunioat services by the Company and the Subsidiariss@scounsel understands those
services currently to be provided based solelyhendieclaration of an executive officer of the Compattached to the opinion, where the
failure to obtain or hold such license, permit otherity would materially adversely affect the #lgibf the Company or the Subsidiaries to
provide such service. To our Knowledge, none ef@ompany or any Subsidiary has received any nofipeoceedings relating to the
revocation or modification of any such licensetitieate, permit or authorization which singly orthe aggregate, if the subject of an
unfavorable decision, ruling or finding, would hawvenaterial adverse affect on the Company or suisi8iary, taken as a whole, in
connection with the provision of such services.

2. Except as set forth in AttachmenbBhis opinion, to our Knowledge after reasonabtpiiry, neither the
Company nor any of the Subsidiaries is subjechtopending or overtly threatened in writing prodegdcomplaint or investigation before
the FCC or any State Regulatory Agency based oralieged violation by any of the Company or the Sdilaries in connection with the
provision of or failure to provide telecommunicatioservices.

3. The disclosure related to the feldana state Telecommunications Laws included inRtediminary Prospectus
and the Final Prospectus under the headings “RiskoFs — We are subject to significant regulatiwatt tould change in an adverse manner,”
and “Risk Factors — Potential regulation of Intéreervice providers in the United States could asblg affect our operations,” and in the
Company’s Annual Report on Form 10-K for the yaadling December 31, 2009, “Business — Regulationeddral Regulation” and
“Business — Regulation — State Regulation” (cdilesly, the “Applicable Sections”) insofar suchtstaents purport to constitute a
summary of the Telecommunications Laws fairly sumneethe matters of law therein described in alterial respects.

4. No material consent, approval, atilation, license, certificate, permit or ordertioé FCC or any State
Regulatory Agency is required for the consummatibthe transactions contemplated by the Undervwgifigreement, the Securities or the
Indenture.

5. Neither the execution and deliveryhe Underwriting Agreement, the Securities or ltmenture, nor the issue
and sale of the Securities contemplated therelycuiiflict with or result in a material violatiorf any published order or regulation of the
FCC or any State Regulatory Agency applicable éoGbmpany or any of the Subsidiaries, where thdicbar violation would have a
material adverse effect on the business of the @ompr the Subsidiaries, taken as a whole, in cctiorewith the provision of
telecommunications services.




Such counsel has not determined the accuracy opleteness of, nor otherwise verified, the factnédrimation
furnished in the Disclosure Package and the Pnetingi Prospectus or the Final Prospectus, includimgamendments or supplements thereto
as of the date hereof. Such counsel has geneeafipwed and discussed with representatives o€trapany and the Subsidiaries, and
counsel for those entities, the information fureidhn the Disclosure Package and the Final Progpgicicluding any amendments or
supplements thereto as of the date hereof. Alth@ugh counsel has not independently checked dreeeand is neither passing upon nor
assuming any responsibility for the factual accyraompleteness or fairness of the statements ioettén the Disclosure Package, or the
Applicable Sections of the Final Prospectus, iniclgégainy amendments or supplements thereto as afdtechereof, nothing has become
known to the attorneys who have been engaged irethew and discussion of the information furnisivethe Preliminary Prospectus and the
Final Prospectus in the course of their review disdussion that would cause those attorneys tewthat the statements included in the
Preliminary Prospectus and the Final Prospectudernine headings set forth in paragraph 3 aboetjding any amendments or supplements
thereto as of the date hereof, at the Applicabie€eTior on the Closing Date contain an untrue stat¢mf material fact or omit to state a
material fact that would make the statements themeithe light of the circumstances under whiakytivere made, not misleading. Such
counsel expresses no belief as to the statementgiced under any other heading of the Prelimifftospectus or the Final Prospectus,
including any amendments or supplements theretd thee date hereof. Such counsel expresses nef béth respect to the financial
statements (and notes and schedules thereto) hedstatistical, financial or accounting data tirenecluded.

Such counsel’s opinions may be based solely o€tmemunications Act of 1934, as amended, decisibitiseoFCC and
FCC rules and regulations, comparable state stagteerning telecommunications, and the rules agdlations of comparable state
regulatory agencies with direct regulatory jurisidic over telecommunications matters in the stateghich the Company or the Subsidiaries
provide intrastate services (“State Regulatory Agesi). Such counsel’s opinion may be limited §ote matters arising under these
authorities regarding federal common carrier tat@mnications regulatory requirements and comparstate regulatory requirements in
states in which the Company and the Subsidiariegighe intrastate telecommunications services.

Such counsel is a member of the Bar of the Distrfic€olumbia and is not admitted to the bars ofstaes in which the
State Regulatory Agencies are located. In rendehis opinion, such counsel has relied as to itenatters of fact on certificates of
responsible officers of the Company and publicoidfs.

All references in this Exhibit B to the Final Prespus shall be deemed to include any amendmenippiement thereto as
of the Closing Date. The opinion of such counkellde rendered to the Underwriters at the reqoietste Company and shall so state.
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EXHIBIT C

Opinion of
Internal Counsel for the Company Covering Cana&agulatory Issues

The statements in the Preliminary Prospectus améitial Prospectus under the captions “Risk Faetditse laws in certain countries
currently do not permit us to offer services dileat those countries” and “Canadian Regulatiorsdfar as such statements describe or
summarize matters of law or constitute legal cosiolus, fairly describe or summarize all matteremefd to therein.




EXHIBIT D

Opinion of
Thomas C. Stortz, Executive Vice President,
Chief Legal Officer and Secretary of the Company

1. Each of the Subsidiaries, other than Lev@b&munications, LLC, as to which such counsel metcdbpine, has been
duly incorporated or formed and is validly existiaugd in good standing in the jurisdiction of itsanporation or formation, and has the
requisite corporate power and authority to carryteusiness and own its properties as curremiggconducted and as described in the
Disclosure Package and the Final Prospectus.

2. All the outstanding shares of capital stockther equity interests of each Subsidiary, othen Level 3
Communications, LLC, as to which such counsel megpine, have been duly and validly authorized @ duly issued and are fully paid
and nonassessable, and have not been issued amat argned or held in violation of any statutorg@mptive right of stockholders; to the
knowledge of such counsel after due inquiry, sumares or other equity interests are not held itatimn of any other preemptive right of
stockholders, and except as otherwise set fortharDisclosure Package and the Final Prospeciusjtstanding shares of capital stock or
other equity interests of the Subsidiaries are aimethe Company either directly or through whallyned Subsidiaries, to the knowledge of
such counsel, after due inquiry, free and cleamyf agreement providing for a security interesiuioh shares or equity interests to secure any
obligation and any stockholders’ agreements, vdtingts, claims or other encumbrances (other thampkedge of such shares or equity
interests pursuant to the agreements the Compahygeatain of its subsidiaries have entered intoonnection with the senior secured credit
facility described in the Disclosure Package amdRimal Prospectus).

3. Neither the execution and delivery of thgréement or the Indenture, the issue and saleedbdturities, nor the
consummation of any other of the transactions heyetherein contemplated nor the fulfillment oé tterms thereof, including the issuance of
the Common Stock upon conversion of the Securitwdbsconflict with, result in a breach of, or cditate a default under the terms of any
indenture or other agreement or instrument actlalfwwn to such counsel, after due inquiry (whiclkeslaot include (i) a review of all the
agreements or instruments in the Company’s filesf @greements or instruments such counsel haseasot involved with or (ii) a canvassing
of the Company’s employees), and to which the Commat any Subsidiary is a party or bound or itspgmty is subject.

4. The information included or incorporatedrbference in the Preliminary Prospectus and thal Hrospectus under the
headings “Risk Factors—Environmental liabilitiesrfr our historical operations could be material” éineigal Proceedings”, insofar as such
headings summarize matters of law, fairly summatizematters therein described.

Such opinion may be limited to the laws of the &@ftNebraska, the Federal laws of the United Statémerica and the
General Corporation Law and the Limited Liabilitpi@pany Act of the State of Delaware.




All references in this Exhibit D to the Final Prestus shall be deemed to include any amendmenippiesment thereto at
the Closing Date. The opinion of such counselldfetendered to the Underwriters at the requesi@fCompany and shall so state.
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EXHIBIT E
Dated:

Merrill Lynch, Pierce, Fenner & Smith
Incorporated
as Representative of the several Underwriters
One Bryant Park
New York, New York 1003i

Ladies and Gentlemen:

This letter is being delivered to you in connectradth a proposed Underwriting Agreement (the “Unvdeting Agreement)
between Level 3 Communications, Inc., a Delawarpam@tion (the “Company”) and the Representativéhefseveral Underwriters named in
Schedule | thereto, whereby the Underwriters havee to purchase the Company’s Convertible Séioes due 2016 (the “Securities”),
which are convertible into shares of common stpek,value $0.01 per share (“Common Stock”), ofGleenpany pursuant to the
Underwriting Agreement.

In order to induce you to purchase the Securitigsyant to the Underwriting Agreement, the undesesigwill not, without
the prior written consent of Merrill Lynch, Pierdegnner & Smith Incorporated, offer, sell, contr@csell, pledge or otherwise dispose of, or
file (or participate in the filing of) a registrati statement with the U.S. Securities and Exch&uagemission in respect of, or establish or
increase a put equivalent position or liquidateéecrease a call equivalent position within the nreaof Section 16 of the Securities
Exchange Act of 1934, as amended, and the rulesegpdations of the U.S. Securities and Exchanga@ission promulgated thereunder
with respect to, any shares of capital stock ofGbhenpany or any securities convertible or exerdesabexchangeable for such capital stock,
or publicly announce an intention to effect anytstransaction, for a period of 75 days after the dthe Underwriting Agreement, other
than (i) shares of Common Stock disposed of as fideayifts, (ii) transfers incident to estate piamg matters, including transfers of share
Common Stock to one or more trusts for the bewéfihe undersigned or members of the undersigrfadidly, (iii) testamentary transfers
and other transfers of shares of Common Stock rpaduant to the laws of descent and distributiah @ shares of Common Stock sold in
connection with the payment of taxes or exerciggeprrelating to awards under any employee beplgit, stock ownership or stock incent
plan, provided however, that in the case of any transfer, distributiomlisposition pursuant to clause (i), (i) or (&xch donee, distributee or
disposition recipient shall agree to be bound leyftlregoing restrictions.




If for any reason the Underwriting Agreement shallterminated prior to the Closing Date (as definetie Underwriting
Agreement), the agreement set forth above shalhiike be terminated.

Very truly yours,

Name:
Address:
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