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UNITED STATES
SECURITIESAND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

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

Date of Report (Date of earliest event reportetnuary 10, 2012

Level 3 Communications, Inc.

(Exact name of Registrant as specified in its @mart

Delaware 0-15658 47-0210602
(State or othe (Commission File (IRS employel
jurisdiction of incorporation Number) Identification No.)
1025 Eldorado Blvd., Broomfield, Colorado 80021
(Address of principal executive office (Zip code)

720-888-1000
(Registrant’s telephone number including area code)

Not applicable
(Former name and former address, if changed sastedport)

Check the appropriate box below if the Form 8-klis 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 425aurtde Securities Act (17 CFR 230.425)

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

O Pre-commencement communications pursuant te Rad-2(b) under the Exchange Act (17 CFR 240.1#i)}-2
O

Pre-commencement communications pursuant te Reg-4(c) under the Exchange Act (17 CFR 240.18p-4




Item 1.01. Entry into a M aterial Definitive Agreement
Item 2.03 Creation of a Direct Financial Obligation or an Obligation Under an Off-Balance Sheet Arrangement of the Registrant

On January 13, 2012, Level 3 Communications, Ihevel 3") and its wholly owned subsidiary, LeveFiancing, Inc. (“Level 3 Financiny”
entered into an indenture (the “Indenture”) witheTBank of New York Mellon Trust Company, N.A., asstee, in connection with Level 3
Financing’s issuance of $900,000,000 in aggregateipal amount of its 8.625% Senior Notes due 2086 “8.625% Senior Notes”). A
portion of the net proceeds from the offering a@b used to redeem all of Level 3 Financing’s taunding 9.25% Senior Notes due 2014 in
aggregate principal amount of $807 million. Thmaéning proceeds constitute purchase money indebgsdunder the existing indentures of
Level 3 and Level 3 Financing and will be used lydie fund the cost of construction, installati@equisition, lease, development or
improvement of any Telecommunications/IS Assetgdé&med in the existing indentures of Level 3 &edel 3 Financing), including the cash
purchase price of any past, pending or future attipms.

The 8.625% Senior Notes are senior unsecured dioligaof Level 3 Financing, ranking equal in riglitpayment with all other senior
unsecured obligations of Level 3 Financing. Leveb3 guaranteed the 8.625% Senior Notes on anuneskbasis. The 8.625% Senior Notes
will mature on July 15, 2020. Interest on the Natésbe payable on January 15 and July 15 of gesdr, beginning on July 15, 2012.

The 8.625% Senior Notes will be subject to redeamptit the option of Level 3 Financing, in wholdropart, at any time or from time to time,
upon not less than 30 nor more than 60 dpyisr notice, (i) prior to January 15, 2016, at ¥6f the principal amount of 8.625% Senior N¢
so redeemed plus (A) the applicable make-whole prenset forth in the Indenture, as of the redemptiate and (B) accrued and unpaid
interest thereon (if any) up to, but not includitige redemption date, and (ii) on and after Jan&yyY016, at the redemption prices set forth
below (expressed as a percentage of principal atjyqalns accrued and unpaid interest thereon §ij ap to, but not including the redemption
date. The redemption price for the 8.625% Senidebld redeemed during the twelve months beginiinganuary 15, 2016 is 104.313%,
(i) January 15, 2017 is 102.156% and (iii) Januksy 2018 and thereafter is 100.000%.

At any time or from time to time on or prior to deamy 15, 2015, Level 3 Financing may redeem ugbéh 8f the original aggregate principal
amount of the 8.625% Senior Notes at a redemptiime pqual to 108.625% of the principal amounthef 8.625% Senior Notes so redeemed,
plus accrued and unpaid interest thereon (if apyipyubut not including the redemption date, with het cash proceeds contributed to the
capital of Level 3 Financing from one or more ptevplacements of Level 3 or underwritten publiedfigs of common stock of Level 3
resulting, in each case, in gross proceeds ofat B100 million in the aggregate. However, attléa&8%s of the original aggregate principal
amount of the 8.625% Senior Notes must remain adshg immediately after giving effect to such neg¢ion. Any such redemption shall be
made within 90 days following such private placetr@mpublic offering upon not less than 30 nor mitren 60 days’ prior notice.
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The offering of the 8.625% Senior Notes was nonlregistered under the Securities Act of 1933 nasraled, and the 8.625% Senior Notes
may not be offered or sold in the United Stategabeegistration or an applicable exemption frogistation requirements. The 8.625%
Senior Notes were sold to “qualified institutiomalyers” as defined in Rule 144A under the Securitiet of 1933, as amended, and non-U.S.
persons outside the United States under Regul&tiamder the Securities Act of 1933, as amended.

On January 13, 2012, Level 3, Level 3 Financing taednitial purchasers of the 8.625% Senior Net@gred into a registration rights
agreement (the “Registration Agreement”) regardimg8.625% Senior Notes pursuant to which Leval®lzevel 3 Financing agreed, among
other things, to file an exchange offer registratitatement with the Securities and Exchange Cosionis

The Indenture is filed as Exhibit 4.1 to this FABAK and incorporated herein by reference. The detsans of the material terms of that
indenture are qualified in their entirety by refere to such exhibit.

The Registration Agreement is filed as Exhibit b 2his Form 8-K and incorporated herein by refeeehe descriptions of the material terms
of the Registration Agreement are qualified in tlegitirety by reference to such exhibit.

Item 8.01. Other Events

On January 10, 2012, Level 3 issued a press relgasrincing Level 3 Financing’s plans to issuearemdtes that will mature in 2020 in a
proposed private offering to “qualified institutimrbuyers” as defined in Rule 144A under the S¢iegriAct of 1933, as amended, and s
persons outside the United States under Regul&tiamder the Securities Act of 1933, as amended.

That press release is filed as Exhibit 99.1 to @usrent Report and is incorporated herein by esfee as if set forth in full.

On January 10, 2012, Level 3 issued a press relgasrincing that Level 3 Financing agreed to €0i08million aggregate principal amount
8.625% Senior Notes in a private offering to quadifinstitutional buyers and to non-U.S. persortside the United States under Regulation S.

That press release is filed as Exhibit 99.2 to ¢hisrent Report and is incorporated herein by esfee as if set forth in full.

On January 13, 2012, Level 3 Financing distribwteubtice of redemption to holders of its 9.25% 8Sehiotes due 2014. The redemption of all
Level 3 Financing’s outstanding 9.25% Senior Nakes 2014 is scheduled to occur on February 12,.2012

On January 13, 2012, Level 3 issued a press retelang to the closing of Level 3 Financing’svate offering of $900 million aggregate
principal amount of the 8.625% Senior Notes anddik&ibution by Level 3 Financing of a notice eflemption to holders of its 9.25% Senior
Notes due 201«




That press release is filed as Exhibit 99.3 to @usrent Report and is incorporated herein by esfee as if set forth in full.
Item 9.01. Financial Statements and Exhibits

(a) Financial Statements of Business Acquired
None

(b) Pro Forma Financial Information
None

(c) Shell Company Transactions

None
(d) Exhibits
4.1 Indenture, dated as of January 13, 2012, amongl Be€emmunications, Inc., as Guarantor, Level 3Rwing, Inc., as

Issuer, and The Bank of New York Mellon Trust CompaN.A., as Trustee, relating to the 8.625% SeNiotes due 2020 of
Level 3 Financing, Inc.

4.2 Registration Agreement, dated as of January 13 ,28rhong Level 3 Communications, Inc., Level 3 Reiag, Inc. and
Citigroup Global Markets Inc., Merrill Lynch, PiexcFenner & Smith Incorporated, Morgan Stanley & OaC, Credit
Suisse Securities (USA) LLC, Deutsche Bank Seasitinc., and Wells Fargo Securities, LLC, relatmdevel 3
Financing, Inc.’s 8.625% Senior Notes due 2020.

99.1 Press Release, dated January 10, 2012, relatithg taunching of the private offering of senioremby Level 3
Financing, Inc.

99.2 Press Release, dated January 10, 2012, relatihg faricing of the private offering of senior notgsLevel 3 Financing, In

99.3 Press Release, dated January 13, 2012, relatihg tosing of the private offering of senior nosesl distribution of notice
of redemption by Level 3 Financing, Inc.




SIGNATURES

Pursuant to the requirements of the Securities &xga Act of 1934, the registrant has duly causisdéport to be signed on its ber
by the undersigned, hereunto duly authorized.

Level 3 Communications, In
By: /s/ Neil J. Ecksteil

Neil J. Ecksteir
Senior Vice Presider

Date: January 17, 2012
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Exhibit 4.1

EXECUTION VERSIONM

LEVEL 3 COMMUNICATIONS, INC.,
as Guarantor,
LEVEL 3 FINANCING, INC.,
as Issuer,
and
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A,,

as Trustee

Indenture

Dated as of January 13, 2012

8.625% Senior Notes Due 2020
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INDENTURE, dated as of January 13, 2012, among L&¥&mmunications, Inc., a corporation duly orgawi and existing under t
laws of the State of Delaware (herein called “P&)ehaving its principal office at 1025 Eldorad@@evard, Broomfield, Colorado 80021,
Level 3 Financing, Inc. (the “Issuer”), having jiincipal office at 1025 Eldorado Boulevard, Brodgtd, Colorado 80021, and The Bank of
New York Mellon Trust Company, N.A., a national kang association, as Trustee (herein callec*Trustee”).

RECITALS OF THE ISSUER

The Issuer has duly authorized the creation ofane of 8.625% Senior Notes Due 2020 (the “In8isturities”) and, if and when
issued pursuant to a Registered Exchange OfferieaitE Exchange Offer pursuant to a Registrationegment for the Initial Securities,
8.625% Senior Notes Due 2020 (the “Exchange Séesitiand, together with the Initial Securities, tlecurities”), of substantially the tenor
and amount hereinafter set forth, and to proviéeetor the Issuer and Parent have duly authortze@xecution and delivery of this Indenture.

All things necessary have been done to make theriBes, when executed by the Issuer and authdaticand delivered hereunder ¢
duly issued by the Issuer, the valid and legalhydbig obligations of the Issuer and to make thaehture a valid and legally binding agreen
of each of Parent, the Issuer and the Trusteegdardance with their and its terms.

Simultaneously with the closing of the offeringtbé Initial Securities, the Issuer will lend the peoceeds of the issuance of the Securities anc
certain cash on hand to Level 3 LLC in return for Offering Proceeds Note. Currently, Level 3 LisGhe obligor on the Parent Intercomp:
Note. Pursuant to the Parent Intercompany Not@@Slifation Agreement, Level 3 LL's obligations under the Parent Intercompany Nate w
be subordinated to its obligations under the OffgfProceeds Note upon the limited circumstancefosbttherein. As set forth herein, under
certain circumstances, Restricted Subsidiariesheiltequired to enter into a Note Guarantee ar@ffering Proceeds Note Guarantee and
subordinate certain intercompany obligations tartbleligations under such guarantee pursuant té’tirent Intercompany Note Subordination
Agreement. On March 13, 2007, Parent, as guarahiissuer, as borrower, Merrill Lynch Capitalr@aration, as administrative agent and
collateral agent, and certain lenders enteredantedit agreement pursuant to which the lendgenerd a $1.4 billion senior secured term
loan to the Issuer. The Issuer lent the proceétieederm loan to Level 3 LLC in return for thedroProceeds Note. On April 16, 2009, the
parties thereto amended and restated the credityfda increase the borrowings thereunder throtlghcreation of a $220 million Tranche B
Term Loan, increased by $60 million to $280 millimpamendment on May 15, 2009, that matures on IM&B; 2014. The Issuer lent the net
proceeds of the Tranche B Term Loan, together eash on hand, to Level 3 LLC and the Loan Procékxls was amended and restated to
increase the principal amount by $280 million. @ctober 4, 2011, the parties thereto amended atatee the Existing Credit Facility to
increase the borrowings thereunder through theioreaf the $650 million Tranche B Il Term Loanéllssuer lent the net proceeds of the
Tranche B Il Term Loans, together with cash on héamdlevel 3 LLC and the Loan Proceeds Note wasnal®é and restated to increase the
principal amount




by $650 million. On November 10, 2011, the partfeseto amended and restated the Existing Crediliiyeto increase the net aggregate
borrowings thereunder by $270 million through theation of the $550 million Tranche B Il Term L@arThe Issuer lent the net proceeds of
the Tranche B Il Term Loans, together with casthand, to Level 3 LLC and the Loan Proceeds Note avaended and restated to increase
the net principal amount by $270 million. On NovemiO, 2011, a portion of the net proceeds of ttamdhe B Ill Term Loans was used for
the pre-payment in full of the Tranche B Term Loanaggregate principal amount of $280 million.rduant to the Offering Proceeds Note
Subordination Agreement, Level 3 LLC's obligatiamsder the Offering Proceeds Note will be subora@iddb its obligations under the Loan
Proceeds Note upon the limited circumstances skt foerein.

NOW, THEREFORE, THIS INDENTURE WITNESSETH:

For and in consideration of the premises and tlehase of the Securities by the Holders theredd, mtutually covenanted and agre
for the equal and proportionate benefit of all Hoklof the Securities, as follows:

ARTICLE ONE

DEFINITIONS AND OTHER PROVISIONS
OF GENERAL APPLICATION

SECTION 101. Definitions.

For all purposes of this Indenture, including teeitals set forth above, except as otherwise esfyr@sovided or unless the context
otherwise requires:

(@) the terms defined in this Article bahe meanings assigned to them in this Articld,ianlude the plural as well as
the singular;
(b) all other terms used herein whichdened in the Trust Indenture Act, either dirgatt by reference therein, have

the meanings assigned to them therein;

(c) all accounting terms not otherwisérdzl herein have the meanings assigned to theandardance with generally
accepted accounting principles, and, except aswite herein expressly provided, the term “gengraticepted accounting principles
with respect to any computation required or perditiereunder shall mean United States generalBpéed accounting principles as
in effect on the date of this Indenture;

(d) the words “herein”, “hereof” and “leemder” and other words of similar import refeth Indenture as a whole
and not to any particular Article, Section, paragrar other subdivision;

2




(e) unless otherwise indicated, refersnoéArticles, Sections, paragraphs or other susidivs are references to such
Articles, Sections, paragraphs or other subdivsioithis Indenture; and

® “or” is not exclusive and “includifigneans including without limitation.

“Accreted Value”of any Debt issued at a price less than the prad@mount at stated maturity, means, as of anyafatetermination
an amount equal to the sum of (a) the issue pfisei@h Debt as determined in accordance with Sedtky3 of the Code or any successor
provisions plus (b) the aggregate of the portidrthe original issue discount (the excess of thewamis considered as part of the “stated
redemption price at maturity” of such Debt withiretmeaning of Section 1273(a)(2) of the Code orsarmgessor provisions, whether
denominated as principal or interest, over thedgmice of such Debt) that shall theretofore hasaged pursuant to Section 1272 of the Code
(without regard to Section 1272(a)(7) of the Cddein the date of issue of such Debt to the dadetérmination, minus all amounts
theretofore paid in respect of such Debt, which amt®are considered as part of the “stated redemptice at maturity” of such Debt within
the meaning of Section 1273(a)(2) of the Code grsarccessor provisions (whether such amounts pefd denominated principal or interest).

“Acquired Debt” means, with respect to any spedifRerson, (i) Debt of any other Person existinthatime such Person merges with
or into or consolidates with or becomes a Subsydiisuch specified Person and (ii) Debt secured hien encumbering any Property
acquired by such specified Person, which Debt veasngurred in anticipation of, and was outstandinigr to, such merger, consolidation or
acquisition.

“Act”, when used with respect to any Holder, has tireaning specified in Section 104.

“Additional Securities” means, subject to the Is&ieompliance with the covenants in this Indentimeluding Section 1010 and
Section 1011, 8.625% Senior Notes due 2020 issoad time to time after the Issue Date under thesenf this Indenture (other than pursuant
to Section 306, 307, 1016 or 1108 of this Indentureé other than Exchange Securities or Private &x@h Securities issued pursuant to an
exchange offer for other Securities outstandingeurlkis Indenture).

“Affiliate” of any Person means any other Persomrecliy or indirectly controlling or controlled by ander direct or indirect common
control with such Person. For the purposes ofdafition, “control” when used with respect toyaPerson means the power to direct the
management and policies of such Person, directigdirectly, whether through the ownership of vgtsecurities, by contract or otherwise;
the terms “controlling” and “controlled” have meags correlative to the foregoing. For purposeSetions 1016 and 1018 and the definition
of “Telecommunications/IS Assets” only, “Affiliateshall also mean any beneficial owner of sharesessmting 10% or more of the total vot
power of the Voting Stock (on a fully diluted bgsi$ Parent or of rights or warrants to purchasehsvioting Stock (whether or not currently
exercisable) and any Person who would be an Al any such beneficial owner pursuant to thet ientence hereof.
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“Affiliate Transaction” has the meaning specified3ection 1018.
“Agent Members” has the meaning specified in Secfid (b) of Appendix A.

“Asset Disposition” means any transfer, conveyasaés, lease, issuance or other disposition bynPareany Restricted Subsidiary in
one or more related transactions (including a clidfestion or merger or other sale of any such Re&td Subsidiary with, into or to another
Person in a transaction in which such Restrictdusiiiary ceases to be a Restricted Subsidiary @frabut excluding a disposition by a
Restricted Subsidiary to Parent or a RestrictedsBlidry or by Parent to a Restricted Subsidiary(i)afhares of Capital Stock or other
ownership interests of a Restricted Subsidiarygothan as permitted by clause (v), (vi), (viiio) of Section 1017), (ii) substantially all of
the assets of Parent or any Restricted Subsidigmesenting a division or line of business or ¢ther Property of Parent or any Restricted
Subsidiary outside of the ordinary course of bussn@excluding any transfer, conveyance, sale, leaether disposition of equipment that is
obsolete or no longer used by or useful to Pargnbyidedin each case that the aggregate consideratioruédr tsansfer, conveyance, sale,
lease or other disposition is equal to $5,000,00@are in any 12-month period. The following shadt be Asset Dispositions: (i) Permitted
Telecommunications Capital Asset Dispositions tmahply with clause (i) of the first paragraph ot8en 1016, (ii) when used with respect to
Parent, any Asset Disposition permitted pursua#trtizle Eight which constitutes a disposition dif@ substantially all of the assets of Parent
and the Restricted Subsidiaries taken as a whi)eR¢€ceivables sales constituting Debt under @igal Receivable Facilities permitted to be
Incurred pursuant to Section 1010 or Section 10lL(&v) any disposition that constitutes a Perrditievestment or a Restricted Payment
permitted by Section 1012.

“Attributable Value” means, as to any particulaade under which any Person is at the time lialllerdhan a Capital Lease
Obligation, and at any date as of which the amthenteof is to be determined, the total net amoéingmat required to be paid by such Person
under such lease during the remaining term thgmediuding any period for which such lease has bedanded) as determined in accordance
with generally accepted accounting principles, aisted from the last date of such remaining tertinéodate of determination at a rate per
annum equal to the discount rate which would bdiegigle to a Capital Lease Obligation with likertein accordance with generally accepted
accounting principles. The net amount of rent neglito be paid under any such lease for any saedogshall be the aggregate amount of rent
payable by the lessee with respect to such pefted excluding amounts required to be paid on astofiinsurance, taxes, assessments, ut
operating and labor costs and similar chargeghdrcase of any lease which is terminable by tbgele upon the payment of penalty, such net
amount shall also include the lesser of the amotistich penalty (in which case no rent shall besimered as required to be paid under such
lease subsequent to the first date upon which yt Ineaso terminated) or the rent which would otheeabe required to be paid if such lease is
not so terminated. “Attributable Value” meansi@a Capital Lease Obligation, the principal amdbeteof.
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“Board of Directors” of any Person means the badrdirectors or comparable body of such Person.

“Board Resolution” of any Person means a copy m&salution certified by the Secretary or an Assistecretary of such Person to
have been duly adopted by the Board of Directodstarbe in full force and effect on the date offsaertification, and delivered to the Trustee.

“Business Day” means each Monday, Tuesday, WedgeStiarsday and Friday which is not a day on whiahking institutions in
The City of New York are authorized or obligatedlay or executive order to close.

“Capital Lease Obligation” of any Person meansablgation to pay rent or other payment amount urdease of (or other Debt
arrangements conveying the right to use) Propdrspich Person which is required to be classifiedl @tounted for as a capital lease or a
liability on the face of a balance sheet of sucts®gin accordance with generally accepted accogiptinciples (a “Capital Lease”). The
stated maturity of such obligation shall be theed#tthe last payment of rent or any other amouetwhder such lease prior to the first date
upon which such lease may be terminated by thedes#thout payment of a penalty. The principal antaf such obligation shall be the
capitalized amount thereof that would appear orfabe of a balance sheet of such Person in accoedaith generally accepted accounting
principles.

“Capital Stock” of any Person means any and altehanterests, participations or other equivalé@mbsvever designated) of corporate
stock or other equity participations, includingtparship interests, whether general or limitedswith Person and any rights (other than debt
securities convertible or exchangeable into antgdnierest), warrants or options to acquire anitggaterest in such Person.

“Cash Equivalents” means (i) U.S. dollars or foreayrrencies held from time to time in the ordineoyrse of business;
(i) Government Securities having maturities of naire than one year from the date of acquisitibipntarketable general obligations issued
by any state of the United States of America or paiitical subdivision of any such state or any lpuilmstrumentality thereof maturing within
one year from the date of acquisition and, atithe bf acquisition, having a long-term credit rgtiof “A” or better from S&P or “A2or bette!
from Moody'’s or a short-term credit rating of “A-2't better from S&P or “P-2" or better from Moody{#/) certificates of deposit, demand
deposits, time deposits, eurodollar time depositsrnight bank deposits or bankers’ acceptancesfpanaturities of not more than one year
from the date of acquisition thereof issued by emymercial bank the long-term debt of which is dadethe time of acquisition thereof at least
“A” or the equivalent thereof by S&P or “A2” or thegjuivalent thereof by Moody’s or any commerciatbaanking within the top ten of all
commercial banks in such bank’s country of operatin the basis of consolidated assets, and, in&s®) having consolidated assets with
value in excess of $500 million; (v) repurchasdgailons with a term of not more than seven daysifaerlying securities of the types
described in clauses (ii), (i) and (iv) enteretbi with any bank meeting the qualifications sgedifin clause (iv) above; (vi) commercial paper
rated at the time of acquisition thereof at




least “A” (long-term) or “A-2" (short-term) or theespective equivalent thereof by S&P or “A2” (lotegm) or “P-2" (short-term) or the
respective equivalent thereof by Moody’s or, iffbof the two named Rating Agencies cease publistatiggs of investments, carrying an
equivalent rating by a nationally recognized ratiggncy (other than Moody's and S&P) that rated seturities having a maturity at original
issuance of at least one year and in any case imgtwithin one year after the date of acquisitibareof; and (vii) interests in any investment
company or money market fund which invests 95% orawf its assets in instruments of the type spegtih clauses (i) through (vi) above.

“Change of Control” has the meaning specified iotie@ 1009.
“Change of Control Triggering Event” has the meagrépecified in Section 1009.
“Code” means the Internal Revenue Code of 198&naended.

“Commission”means the Securities and Exchange Commissiong@amstime to time constituted, created under the Brge Act, or, i
at any time after the execution of this IndenturehsCommission is not existing and performing thée$ now assigned to it under the Trust
Indenture Act, then the body performing such dusiesuch time.

“Common Stock’of any Person means Capital Stock of such Persdrdties not rank prior, as to the payment of divitdeor as to tr
distribution of assets upon any voluntary or invdéury liquidation, dissolution or winding up of $uPerson, to shares of Capital Stock of any
other class of such Person.

“Consolidated Capital Ratio” means as of the d&etermination the ratio of (i) the aggregate antaf Debt of Parent and its
Restricted Subsidiaries on a consolidated basas tiee date of determination to (ii) the sum 0f%2)024,000,000, (b) the aggregate net
proceeds to Parent from the issuance or sale o€apital Stock (including Preferred Stock) of Pam@her than Disqualified Stock subsequent
to the Measurement Date, (c) the aggregate neepdscfrom the issuance or sale of Debt of PareathypiRestricted Subsidiary subsequent to
the Measurement Date convertible or exchangeatedapital Stock of Parent other than Disqualifstdck, in each case upon conversion or
exchange thereof into Capital Stock of Parent syileset to the Measurement Date and (d) the aftega#x on the sale, subsequent to the
Measurement Date, of Special Assets to the extertt Special Assets have been sold for cash, Casivatents, Telecommunications/IS
Assets or the assumption of Debt of Parent or aestriRted Subsidiary (other than Debt that is sdipated to the Securities or any applicable
Note Guarantee or Offering Proceeds Note Guaraatet)elease of Parent and all Restricted Subgdi&om all liability on the Dek
assumed; providedhowever, that, for purposes of calculation of the Consatidi Capital Ratio, the net proceeds from the rsseiar sale of
Capital Stock or Debt described in clause (b) pafiove shall not be included to the extent (xhguoceeds have been utilized to make a
Permitted Investment under clause (i) of the definithereof or a Restricted Payment or (y) suchitaaStock or Debt shall have been issued
or sold to Parent, a Subsidiary of Parent or anleyep stock ownership plan or trust establishe@énent or any such Subsidiary for the
benefit of their employees.




“Consolidated Cash Flow Available for Fixed Charges Parent and its Restricted Subsidiaries ortli@r Issuer and the Issuer
Restricted Subsidiaries for any period means thesGlidated Net Income of Parent and its Restri€ebisidiaries or the Issuer and the Issuer
Restricted Subsidiaries, as applicable, for suctogéncreased by the sum of, to the extent redusirch Consolidated Net Income for such
period (or, with respect to clause (v) below, reztlby such amount to the extent increasing sucls@iolated Net Income for such period),

(i) Consolidated Interest Expense of Parent anRéstricted Subsidiaries or the Issuer and theetdRestricted Subsidiaries, as applicable, for
such period, plus (ii) Consolidated Income Tax Egeeof Parent and its Restricted Subsidiariesetsbuer and the Issuer Restricted
Subsidiaries, as applicable, for such period, filysonsolidated depreciation and amortizatiopexse and any other non-cash items (other
than any such non-cash item to the extent thapitasents an accrual of or reserve for cash expeeslin any future period) for Parent and its
Restricted Subsidiaries or the Issuer and the tdRastricted Subsidiaries, as applicable, (iv) ptien-recurring or unusual losses or expenses
of Parent and its Restricted Subsidiaries or thedsand the Issuer Restricted Subsidiaries, dicaple (as determined by Parent in good faith
and in accordance with Regulation G, promulgatagymant to the Securities Act and the Exchange Aghpon-recurring or unusual gains of
Parent and its Restricted Subsidiaries or the tsmoe@ the Issuer Restricted Subsidiaries, as agpédas determined by Parent in good faith in
accordance with Regulation G, promulgated purstatite Securities Act and Exchange Act), (vi) asgign-related costs and restructuring
reserves incurred by Parent or any of its Restti€gbsidiaries or the Issuer or any of the Isswestitted Subsidiaries, as applicable, in
connection with the acquisition of, merger, amalgdam or consolidation with, any Person expensambinputing such Consolidated Net
Income to the extent the same would have beenataeid prior to the adoption of Statement of Finah&ccounting Standards No. 141R,
Business Combinations, (vii) the amount of (a) estructuring charges or reserves of Parent arRieistricted Subsidiaries or the Issuer and
the Issuer Restricted Subsidiaries, as applicalplé,(b) any impairment charge or asset write-offiote-down of Parent and its Restricted
Subsidiaries or the Issuer and the Issuer ResirBtdbsidiaries, as applicable, in each case, potrso@enerally accepted accounting princi
and (viii) any non-recurring expenses or chargésefothan depreciation or amortization expense)edito any equity offering, Permitted
Investment, acquisition, disposition, recapitali@ator the Incurrence of Debt permitted to be Imedrunder this Indenture (including a
refinancing thereof) (whether or not successfuluding (a) such fees, expenses or charges retlatbe offering of the Securities (including
breakage costs in connection with hedging obligali@and (b) any amendment or other modificatiothefSecurities, and, in each case,
deducted (and not added back) in computing CoreteliiNet Income; providechowever, that there shall be excluded therefrom the
Consolidated Cash Flow Available for Fixed Char@fpgositive) of any Restricted Subsidiary or Iss&estricted Subsidiary, as applicable
(calculated separately for such Restricted Subsidinlssuer Restricted Subsidiary in the same raaaa provided above for Parent or the
Issuer, as applicable), that is subject to a i&iri which prevents the payment of dividends erriaking of distributions to Parent or another
Restricted Subsidiary or to the Issuer or anotbsuér Restricted Subsidiary, as applicable, textent of such restrictions.
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“Consolidated Income Tax Expense” for Parent andRiéstricted Subsidiaries or the Issuer and theetdlestricted Subsidiaries for
any period means the aggregate amounts of thegiasgifor income taxes of Parent and its RestriSigosidiaries or the Issuer and the Issuer
Restricted Subsidiaries, as applicable, for suctogealculated on a consolidated basis in accarelavith generally accepted accounting
principles.

“Consolidated Interest Expense” for Parent an&éstricted Subsidiaries or the Issuer and the idRastricted Subsidiaries for any
period means the interest expense included in satidiated income statement (excluding interestrimepof Parent and its Restricted
Subsidiaries or the Issuer and the Issuer ResiriBtdbsidiaries, as applicable, for such periocctoedance with generally accepted accounting
principles, including without limitation or duplitian (or, to the extent not so included, with tlueliéion of), (i) the amortization of Debt
discounts and issuance costs, including commitrfe&s; (ii) any payments or fees with respect tietstof credit, bankers’ acceptances or
similar facilities; (iii) net costs with respect ittterest rate swap or similar agreements or foreigrency hedge, exchange or similar
agreements (including fees); (iv) Preferred Stookdends (other than dividends paid in shares efé?red Stock that is not Disqualified
Stock) declared and paid or payable; (v) accruedjiiilified Stock Dividends, whether or not declavegaid; (vi) interest on Debt guaranteed
by Parent and its Restricted Subsidiaries or thaelisand the Issuer Restricted Subsidiaries, dgable; (vii) the portion of any Capital Lease
Obligation or Sale and Leaseback Transaction paithg such period that is allocable to interestesge; (viii) interest Incurred in connection
with investments in discontinued operations; arjittie cash contributions to any employee stockergimip plan or similar trust to the extent
such contributions are used by such plan or toupty interest or fees to any Person (other tha@nPar a Restricted Subsidiary or the Issu
an Issuer Restricted Subsidiary, as applicablepimection with Debt Incurred by such plan or trust

“Consolidated Net Income” for Parent and its Restd Subsidiaries or the Issuer and the IssueriBest Subsidiaries for any period
means the net income (or loss) of Parent and is¢riRe=d Subsidiaries or the Issuer and the IsRestricted Subsidiaries, as applicable, for
such period determined on a consolidated basisdardance with generally accepted accounting glesj provided however, that there she
be excluded therefrom (a) for purposes of Sectlonly, the net income (or loss) of any Persaquied by Parent or a Restricted
Subsidiary or the Issuer or an Issuer Restrictdasigliary, as applicable, in a pooling-of-interasémsaction for any period prior to the date of
such transaction, (b) the net income (or losshgfRerson that is not a Restricted Subsidiary dssimer Restricted Subsidiary, as applicable,
except to the extent of the amount of dividendstber distributions actually paid to Parent or stReted Subsidiary or to the Issuer or an
Issuer Restricted Subsidiary, as applicable, by terson during such period (except, for purpo§&ection 1012 only, to the extent such
dividends or distributions have been subtractenhftioe calculation of the amount of Investmentsuigp®rt the actual making of Investments),
(c) gains or losses realized upon the sale or alisposition of any Property of Parent or its Re&td Subsidiaries or the Issuer or the Issuer
Restricted Subsidiaries, as applicable, that issofat or disposed of in the ordinary course of bess (it being understood that Permitted
Telecommunications Capital Asset Dispositions sbaltonsidered to be in the ordinary course ofrtassi), (d) gains or losses
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realized upon the sale or other disposition of pgcial Assets, (e) all extraordinary gains andaextinary losses, determined in accordance
with generally accepted accounting principlestii® cumulative effect of changes in accountinggipies, (g) nhon-cash gains or losses
resulting from fluctuations in currency exchangesa(h) any non-cash expense related to the isstaremployees or directors of Parent or
any Restricted Subsidiary or the Issuer or anydisRestricted Subsidiary, as applicable, of (1)o@ to purchase Capital Stock of Parent or
such Restricted Subsidiary or the Issuer or sushelsRestricted Subsidiary, as applicable, or {#rocompensatory rights; provideth either
case, that such options or rights, by their terarslze redeemed at the option of the holder of sption or right only for Capital Stock, (i) wi
respect to a Restricted Subsidiary or an Issuetriiesi Subsidiary, as applicable, that is not aolWhOwned Subsidiary any aggregate net
income (or loss) in excess of Parent’s or any Restt Subsidiary’s or the Issuer’s or any IssuestReted Subsidiary’s, as applicable, pro rata
share of the net income (or loss) of such ResttiStebsidiary or Issuer Restricted Subsidiary, gdieable, that is not a Wholly Owned
Subsidiary; (j) if the period is the second, thardfourth fiscal quarter of 2003 or the first figmarter of 2004, an aggregate of $293,686,650
for all such quarters; and (k) for purposes of gialing Pro Forma Consolidated Cash Flow AvaildbteFixed Charges in paragraphs (a) and
(b) of Section 1010 and paragraphs (a) and (beofiGn 1011 only, ordinary losses or gains (inatgdielated fees and expenses) on early
extinguishment of Debt; providddrtherthat there shall further be excluded therefromnéieincome (but not net loss) of any Restricted
Subsidiary or any Issuer Restricted Subsidiargmsicable, that is subject to a restriction whichvents the payment of dividends or the
making of distributions to Parent or another Ret#d Subsidiary or to the Issuer or another IsRastricted Subsidiary, as applicable, to the
extent of such restriction.

“Consolidated Tangible Assets” of any Person mehedotal amount of assets (less applicable resexmd other properly deductible
items) which under generally accepted accountiimgciples would be included on a consolidated batasteeet of such Person and its
Subsidiaries after deducting therefrom all goodwitide names, trademarks, patents, unamortizedddstount and expense and other like
intangibles, which in each case under generallgpted accounting principles would be included arhstonsolidated balance sheet.

“Corporate Trust Office” means the principal comgtertrust office of the Trustee, at which at anstipalar time its corporate trust
business shall be administered, which office adidie of execution of this Indenture is located@d Flower St., Suite 500, Los Angeles, CA
90017, except that, with respect to presentatidBeaiurities for payment or for registration of s or exchange, such term shall mean the
office or agency of the Trustee at which, at angipalar time, its corporate agency business db@ltonducted.

“Credit Facilities” means one or more credit agreats, including the Existing Credit Facility, loagreements or similar facilities,
secured or unsecured, providing for revolving drégins, term loans and/or letters of credit, idatg any Qualified Receivable Facility,
entered into from time to time by Parent and itstReted Subsidiaries, or Purchase Money Debt,afstDncurred pursuant to Capital Lease
Obligations, Sale and Leaseback Transactions,norsgecured note issuances, and including anyeelzotes, Guarantees, collateral
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documents, instruments and agreements executexhirection therewith, as the same may be amendpglesnented, modified, restated or
replaced from time to time.

“Debt” means (without duplication), with respectaioy Person, whether recourse is to all or a podiche assets of such Person and
whether or not contingent, (i) every obligationsoth Person for money borrowed, (ii) every obligaf such Person evidenced by bonds,
debentures, notes or other similar instrumentdudtieg obligations incurred in connection with thequisition of Property, (iii) every
reimbursement obligation of such Person with respeletters of credit, bankers’ acceptances oilamfacilities issued for the account of such
Person, (iv) every obligation of such Person issureaissumed as the deferred purchase price of Ryapeservices (including securities
repurchase agreements but excluding trade accpapéble or accrued liabilities arising in the oatincourse of business), (v) every Capital
Lease Obligation of such Person and all Attribigaishlue in respect of Sale and Leaseback Transactintered into by such Person, (vi) all
obligations to redeem or repurchase Disqualifiextstssued by such Person, (vii) the liquidatioeference of any Preferred Stock (other than
Disqualified Stock, which is covered by the preogdilause (vi)) issued by any Restricted Subsidiuiguch Person, (viii) every obligation
under Interest Rate or Currency Protection Agregseisuch Person and (ix) every obligation oftifpe referred to in clauses (i) through
(viii) of another Person and all dividends of arestRerson the payment of which, in either casd) &rson has Guaranteed. The “amount” or
“principal amount’of Debt at any time of determination as used hamgnesented by (a) any Debt issued at a pricéghess than the princig
amount at maturity thereof, shall be, except asmittse set forth herein, the Accreted Value of sbebt at such time or (b) in the case of any
Receivables sale constituting Debt, the amourth®@fuinrecovered purchase price (that is, the anpaidtfor Receivables that has not been
actually recovered from the collection of such Remlales) paid by the purchaser (other than Pareatwholly Owned Restricted Subsidiary
Parent) thereof. The amount of Debt representeahlgbligation under an Interest Rate or Currerroyeetion Agreement shall be equal to
(x) zero if such obligation has been Incurred pamsuo clause (x) of paragraph (b) of Section 1&16lause (viii) of paragraph (b) of
Section 1011 or (y) the notional amount of suchgattion if not Incurred pursuant to such clause.

“Default” means any event, act or condition the occurreneenath is, or after notice or the passage of timbath would be, an Eve
of Default.

“Depository” means The Depository Trust Comparg/nibminees and successors.

“Designation” and “Designation Amount” have thepestive meanings specified in Section 1019.

“Disqualified Stock” of any Person means any Cdj8tack of such Person which, by its terms (orhwy terms of any security into
which it is convertible or for which it is excharad®e), or upon the happening of any event, matoirés mandatorily redeemable, pursuant to a

sinking fund obligation or otherwise, or is redeéiteaat the option of the holder thereof, in whatéropart, on or prior to the final Stated
Maturity of the Securities; providechowever, that any Preferred Stock which would not consifDisqualified Stock but for
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provisions thereof giving holders thereof the rigghtequire Parent or the Issuer, respectivelyepurchase or redeem such Preferred Stock
upon the occurrence of (i) a change of control ateg prior to the final Stated Maturity of the $eities shall not constitute Disqualified Stc

if the change of control provisions applicable tols Preferred Stock are no more favorable to thaehns of such Preferred Stock than the
provisions applicable to the Securities contaime8ection 1009 or (ii) an asset sale occurringrpddhe final Stated Maturity of the Securities
shall not constitute Disqualified Stock if the dssae provisions applicable to such Preferred iSé&we no more favorable to the holders of such
Preferred Stock than the provisions applicablééoSecurities contained in Section 1016 and, éh ease such Preferred Stock specifically
provides that Parent or the Issuer, respectivelly nat repurchase or redeem any such stock putdoasuch provisions prior to the Issuer’s
repurchase of such Securities as are required tefagchased pursuant to Sections 1009 or 1016.

“Disqualified Stock Dividends” means all dividendgh respect to Disqualified Stock of Parent heyjdRersons other than a Wholly
Owned Restricted Subsidiary. The amount of any slididend shall be equal to the quotient of suiefddnd divided by the difference
between one and the maximum statutory federal iectamx rate (expressed as a decimal number betward Q@) applicable to Parent for the
period during which such dividends were paid.

“Domestic Restricted Subsidiary” means any Restd@ubsidiary other than (a) a Foreign Restrictdesliary or (b) a Subsidiary of
a Foreign Restricted Subsidiary.

“8.125% Proceeds Note” means the intercompanyissteed by Level 3 LLC to the Issuer in respecthefproceeds of the offering of
the 8.125% Senior Notes due 2019.

“8.125% Senior Notes due 2019” means the Issugf25% Senior Notes due 2019 issued pursuahéetmtlenture dated as of Jun
2011 between Level 3 Escrow, Inc. and The BankefNork Mellon Trust Company, N.A., as supplemertigdhe First Supplemental
Indenture dated October 4, 2011, among Level 3dgsdnc., the Issuer, Parent and The Bank of Newk¥Yellon Trust Company, N.A.,
under which the Issuer assumed all obligationseyel 3 Escrow, Inc. under the indenture and seesrigsued thereunder and Parent
guaranteed the Issuer’s obligations under suchinde and securities.

“8.75% Proceeds Note” means the intercompany ssteed by Level 3 LLC to the Issuer in respect effifoceeds of the offering of
the 8.75% Senior Notes due 2017.

“8.75% Senior Notes due 2017” means the Issuers%.Senior Notes due 2017 issued pursuant to thentare dated as of
February 14, 2007, among the Issuer, Parent an@&hk of New York, as trustee.

“11.875% Senior Notes due 2019” means Parent's75%8Senior Notes due 2019 issued pursuant to ttentare dated as of
January 19, 2011, between Parent and The BankwfY¢ek Mellon Trust Company, N.A., as trustee.

“Event of Default” has the meaning specified in t8et501.
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“Exchange Act” means the Securities Exchange Adt9¥4, as amended (or any successor act), andldseand regulations
thereunder (or respective successors thereto).

“Exchange Securities” has the meaning stated ifitbierecital of this Indenture.
“Excess Proceeds” has the meaning specified in@et016.

“Existing Credit Facility” means the Credit Agreemelated as of March 13, 2007, among the Issueen®ahe lenders party thereto,
and Merrill Lynch Capital Corporation, as Admingive Agent, as amended and restated as of Noveh®h@011.

“Existing Notes” means Parest15% Convertible Senior Notes due 2013 in an aggesprincipal amount not to exceed $400,000
Parent’'s 7% Convertible Senior Notes due 2015 iaggregate principal amount not to exceed $4750000(includes Series B), Parent’s 6.5%
Convertible Senior Notes due 2016 in an aggregateipal amount not to exceed $201,250,000, Paselrit:875% Senior Notes due 2019 ir
aggregate principal amount not to exceed $605,207 {be Issuer’'s 9.25% Senior Notes due 2014 iaggmegate principal amount not to
exceed $807,000,000, the Issuer’s 2015 Floating Rates in an aggregate principal amount not tees&300,000,000, the Issuer’s 8.75%
Senior Notes due 2017 in an aggregate principalatoot to exceed $700,000,000, the Issuer’s 108toE8lotes due 2018 in an aggregate
principal amount not to exceed $640,000,000, thedss 9.375% Senior Notes due 2019 in an aggrggateipal amount not to exceed $500
million and the Issuer’s 8.125% Senior Notes due?it an aggregate principal amount not to excde?® million.

“Expiration Date” has the meaning specified in “€@ffo Purchase” below.

“Fair Market Value” means, with respect to any Ry, the price that could be negotiated in an arfl@hgth free market transaction,
for cash, between a willing seller and a willingybt neither of whom is under pressure or compualiocomplete the transaction. Unless
otherwise specified herein, Fair Market Value shaldetermined by the Board of Directors of Paaeting in good faith and shall be
evidenced by a Board Resolution of Parent (exaefité case of the last paragraph under Section)1016

“Federal Bankruptcy Code” means the Bankruptcy &cTitle 11 of the United States Code, as amendwu time to time.

“Foreign Restricted Subsidiary” means any Resti@absidiary that is not organized under the laftbh® United States of America
or any State thereof or the District of Columbia.

“Global Security” means a Rule 144A Global Secuoitya Regulation S Global Security, as the caselmeay

“Governmental Authority” means the governmenthaf tnited States of America, any other nation gralitical subdivision
thereof, whether state or local, and any agendpoaity, instrumentality, regulatory body, courgntral bank or other entity exercising
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executive, legislative, judicial, taxing, regulatar administrative powers or functions of or partag to government.

“Government Securities” means direct obligationsoofobligations fully and unconditionally guaraedeor insured by, the United
States of America or any agency or instrument#tigreof which are not callable or redeemable atshgers option (unless, for purposes of
definition of “Cash Equivalents” only, the obligais are redeemable or callable at a price notfessthe purchase price paid by Parent or the
applicable Restricted Subsidiary, together withaaltrued and unpaid interest (if any) on such Guwent Securities).

“Guarantee’by any Person means any obligation, direct or @uadjrcontingent or otherwise, of such Person gueegmg, or having th
economic effect of guaranteeing, any Debt of afgioPerson (the “primary obligor”) in any mannehether directly or indirectly, and any
obligation, direct or indirect, contingent or otivése, of such Person (i) to purchase or pay (oaadeg or supply funds for the purchase or
payment of) such Debt or to purchase (or to advanseipply funds for the purchase of) any secddtythe payment of such Debt, including
any such obligations arising by virtue of parthgsdirrangements or by agreements to keep-wellta(ipurchase Property or services or to take-
or-pay for the purpose of assuring the holder ghdbebt of the payment of such Debt, (iii) to maintworking capital, equity capital or other
financial statement condition or liquidity of tharary obligor so as to enable the primary obligiopay such Debt or (iv) entered into for the
purpose of assuring in any other manner the oblggeénst loss in respect thereof, in whole or in (@nd “Guaranteed”, “Guaranteeing” and
“Guarantor” shall have meanings correlative toftiregoing); provided however, that the Guarantee by any Person shall not ieclud
endorsements by such Person for collection or depogither case, in the ordinary course of bass

“Guarantor” means (1) Parent and (2) any otherd®ettsat becomes a Guarantor pursuant to Sectiod, B¥ction 1011, Article Eight
or any other provision of this Indenture.

“Holder” means a Person in whose name a Securiggistered in the Security Register.

“Incur” means, with respect to any Debt or otheligdtion of any Person, to create, issue, incurqtayversion, exchange or
otherwise), assume, Guarantee or otherwise bedatyie In respect of such Debt or other obligatioeiuding the recording, as required
pursuant to generally accepted accounting prinsipteotherwise, of any such Debt or other obligatia the balance sheet of such Person (and
“Incurrence”, “Incurred” and “Incurring” shall haveeanings correlative to the foregoing); providégwever, that a change in generally
accepted accounting principles that results intdigation of such Person that exists at such tiemining Debt shall not be deemed an
Incurrence of such Debt and that neither the atofuaterest nor the accretion of original issugcdunt shall be deemed an Incurrence of
Debt. Debt otherwise incurred by a Person befdseéomes a Subsidiary of Parent shall be deemleadvt® been Incurred at the time at which
it becomes a Subsidiary.
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“Indenture” means this instrument as originally @xted and as it may from time to time be suppleseot amended by one or more
indentures supplemental hereto entered into putdadhe applicable provisions hereof.

“Initial Foreign Purchaser” means each non-U.Ssper(within the meaning of Regulation S) that pasgd Initial Securities from the
Initial Purchasers in offshore transactions meetirggrequirements of Regulation S.

“Initial Purchasers” means Citigroup Global Markets., Merrill Lynch, Pierce, Fenner & Smith Incomated, Morgan Stanley & Co.
LLC, Credit Suisse Securities (USA) LLC, DeutschanB Securities Inc. and Wells Fargo Securities, LLC

“Initial Securities” has the meaning stated in fingt recital of this Indenture.
“Interest Payment Date” means the Stated Matufignoinstallment of interest on the Securities.

“Interest Rate or Currency Protection Agreementamy Person means any forward contract, futuresact swap, option or other
financial agreement or arrangement (including ctipsrs, collars and similar agreements) relatimgotr the value of which is dependent upon,
interest rates or currency exchange rates or iadice

“Invested Capital” means the sum of (a) $500,000,@0) the aggregate net proceeds received by Plaoam the issuance or sale of
any Capital Stock, including Preferred Stock, ofepabut excluding Disqualified Stock, subsequerthe Measurement Date, and (c) the
aggregate net proceeds from the issuance or s8lehifof Parent or any Restricted Subsidiary subseito the Measurement Date convertible
or exchangeable into Capital Stock of Parent attem Disqualified Stock, in each case upon conwarsr exchange thereof into Capital Stock
of Parent subsequent to the Measurement Date;dgdyvhowever, that the net proceeds from the issuance or $&@lajpital Stock or Debt
described in clause (b) or (c) shall be excludedhfany computation of Invested Capital to the ex@rutilized to make a Restricted Payment
or (ii) such Capital Stock or Debt shall have besmed or sold to Parent, a Subsidiary of Pareaha@mployee stock ownership plan or trust
established by Parent or any such Subsidiary fob#nefit of their employees.

“Investment” by any Person means any direct oréaliloan, advance or other extension of creditamital contribution (by means of
transfers of cash or other Property to others gmgants for Property or services for the accountser of others, or otherwise) to, purchase,
redemption, retirement or acquisition of Capitalckt bonds, notes, debentures or other securitiesidence of Debt issued by, or Incurrence
of, or payment on, a Guarantee of any obligatigrany other Person; providethowever, that Investments shall exclude commercially
reasonable extensions of trade credit. The amasrdf any date of determination, of any Investnséadl be the original cost of such
Investmentplusthe cost of all additions, as of such date, theaettminusthe amount, as of such date, of any portion of $anebstment repa
to such Person in cash as a repayment of prinoipaketurn of capital, as the case may be (except
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to the extent such repaid amount has been includ€dnsolidated Net Income of Parent and its Retstli Subsidiaries to support the actual
making of Restricted Payments), but without anyeptidjustments for increases or decreases in valwesite-ups, write-downs or write-offs
with respect to such Investment. In determinirgdmount of any Investment involving a transfeawy Property other than cash, such
Property shall be valued at its Fair Market Valtigha time of such transfer.

“Investment Grade Rating” means a rating equak teigher than Baa3 (or the equivalent) by Moodyid &BB- (or the equivalent) k
S&P.

“Issuer” means the Person named as “Issuer” ifitbieparagraph of this Indenture, until a succegsrson shall have become such
pursuant to the applicable provisions of this Irtde, and thereafter “Issuer” shall mean such ssmrePerson.

“Issue Date” means January 13, 2012.
“Issue Date Purchase Money Debt” means PurchaseWibebt outstanding on the Issue Date; provideowever, that the amount

such Purchase Money Debt when Incurred did notesk@®0% of the cost of the construction, installatiacquisition, lease, development or
improvement of the applicable Telecommunication&$Sets.

“Issue Date Rating” means Caal in the case of Msaglyd CCC in the case of S&P, which are the reperatings assigned to the
Securities by the Rating Agencies on the Issue.Date

“Issuer Debt Ratio” means the ratio of (a) the aggte consolidated principal amount (or, in theadDebt issued at a discount, the
then-Accreted Value) of Debt of the Issuer andisiseer Restricted Subsidiaries (other than Debtdawd arent or a Sister Restricted
Subsidiary that is subordinated to the Offeringdeemls Note (if Level 3 LLC is the obligor on sucéb) or to an Offering Proceeds Note
Guarantee of the obligor on such Debt), on a cidat@d basis, outstanding as of the most receritaél@ quarterly or annual balance sheet,
after giving pro forma effect to the proposed Imence of Debt giving rise to such calculation anyg ather Debt Incurred or repaid since such
balance sheet date and the receipt and applicatitire net proceeds thereof, to (b) the sum oheuit duplication, (x) Consolidated Cash Flow
Available for Fixed Charges of the Issuer and #suér Restricted Subsidiaries for the four futdisquarters next preceding such proposed
Incurrence of Debt for which consolidated finanatements are available and (y) Consolidated Ebsih Available for Fixed Charges of
Parent and the Sister Restricted Subsidiariesst@xtent attributable to Sister Restricted Subsi&Bahat are Guarantors for such four full fi
quarters; providedhowever, that if (A) since the beginning of such four ffiical quarter period the Issuer, any Issuer Restt Subsidiary,
Parent or any Sister Restricted Subsidiary shak tmaade one or more Asset Dispositions or an Invexst (by merger or otherwise) in any
Issuer Restricted Subsidiary or Sister Restrictglos&liary (or any Person which becomes an IssustriBed Subsidiary or a Sister Restricted
Subsidiary) or an acquisition, merger or consoiatabf Property, or (B) since the beginning of spehiod any Person (that subsequently
became an Issuer Restricted
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Subsidiary or a Sister Restricted Subsidiary or masged with or into the Issuer, any Issuer RastliSubsidiary or any Sister Restricted
Subsidiary since the beginning of such period)ldieale made such an Asset Disposition, Investnasufyisition, merger or consolidation, tt
Consolidated Cash Flow Available for Fixed Charpessuch four full fiscal quarter period shall kedaulated after giving pro forma effect to
such Asset Dispositions, Investments, acquisitiorexgers or consolidations as if such Asset Disjpos, Investments, acquisitions, mergel
consolidations occurred on the first day of suchiqoe For purposes of this definition, wheneverd'fiorma” effect is to be given to any Asset
Disposition, Investment, acquisition, merger orsmlidation, the calculations shall be performeddnordance with Article 11 of Regulation S-
X promulgated under the Securities Act, as intdagatén good faith by the chief financial officer B&rent, except that any such pro forma
calculation may include operating expense redustfonsuch period attributable to the transactmwhich pro forma effect is being given
(including, without limitation, operating expengluctions attributable to execution or terminatidany contract, reduction of costs related to
administrative functions, the termination of anypoyees or the closing (or the approval by the BadrDirectors of Parent of the closing) of
any facility) that have been realized or for whaghsteps necessary for the realization of whichehaeen taken or are reasonably expected
taken within twelve months following such transantiprovided that such adjustments are set forth in an Officertificate which states

(i) the amount of such adjustment or adjustmentis(@nthat such adjustment or adjustments aredasethe reasonable good faith beliefs of
the Officers executing such Officers’ Certificate.

“Issuer Order” or “Issuer Request” means a writieguest or order signed in the name of the Issyéihd Chairman of the Board of
Directors, a Vice Chairman of the Board of Direstdhe President or a Vice President, and by thefGmancial Officer, the Chief
Accounting Officer, the Treasurer, an Assistantabreeer, the Controller, the Secretary or an Assis$acretary of the Issuer, and delivered to
the Trustee.

“Issuer Restricted Subsidiaries” means the Subsidiaf the Issuer that are Restricted Subsidiaries
“Joint Venture” means a Person in which Parent Restricted Subsidiary holds not more than 50% efshares of Voting Stock.

“Level 3 LLC" means Level 3 Communications, LLCDalaware limited liability company and a direct WigdOwned Subsidiary of
the Issuer.

“Lien” means, with respect to any Property, any tgage or deed of trust, pledge, hypothecationgassent, deposit arrangement,
security interest, lien, charge, easement (othaar #ny easement not materially impairing usefulpessumbrance, preference, priority or o
security agreement or preferential arrangemenhpfkind or nature whatsoever on or with respectich Property (including any Capital
Lease Obligation, conditional sale or other tidéention agreement having substantially the saroramic effect as any of the foregoing and
any Sale and Leaseback Transaction). For purpgddés definition the sale, lease, conveyancetbeotransfer by Parent or any of its
Subsidiaries of, including the grant of indefeasitihts
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of use or equivalent arrangements with respeddrk or lit communications fiber capacity or comnwmations conduit shall not constitute a
Lien. For the sake of clarity, subordination aetb# rights do not constitute Liens.

“Loan Proceeds Note” means the amended and restagedompany demand note dated March 13, 200&eshded and restated on
November 10, 2011, in an initial principal amouh&#&,400,000,000 and subsequently increased t®®260,000 issued by Level 3 LLC
the Issuer to evidence the loans in such aggregateint made by the Issuer to Level 3 LLC with thecpeds of the loans under the Existing
Credit Facility, as it may be further amended friomme to time.

“Maturity”, when used with respect to any Securitigans the date on which the principal of such &gaoor an installment of
principal becomes due and payable as therein eirhprovided, whether at the Stated Maturity odbeglaration of acceleration, notice of
redemption or otherwise.

“Measurement Date” means April 28, 1998.

“Moody’s” means Moody’s Investors Service, Inc. ibiMioody’s Investors Service, Inc. shall ceasén@gtebt securities having a
maturity at original issuance of at least one y@at such ratings business shall have been traedfera successor Person, such successor
Person; providedhowever, that if Moody's Investors Service, Inc. ceases rating debt sexsihaving a maturity at original issuance ofeaisl
one year and its ratings business with respecethehall not have been transferred to any succ@®ssson, then “Moody’s” shall mean any
other national recognized rating agency (other ®&R) that rates debt securities having a matatitgriginal issuance of at least one year and
that shall have been designated by the Trusteewnitten notice given to the Issuer.

“Net Available Proceeds” from any Asset Dispositlpnany Person means cash or cash equivalentsyeedg@ncluding amounts
received by way of sale or discounting of any notstallment receivable or other receivable, buideding any other consideration received in
the form of assumption by the acquirer of Debttheo obligations relating to such Property) thevefrby such Person, net of (i) all legal, title
and recording taxes, expenses and commissionsthadfees and expenses (including appraisals, begkecommissions and investment
banking fees) Incurred and all federal, state, im@al, foreign and local taxes required to be aedras a liability as a consequence of such
Asset Disposition, (ii) all payments made by suehsBn or its Subsidiaries on any Debt which is sty such Property in accordance with
the terms of any Lien upon or with respect to sBatperty or which must by the terms of such Liarinmrder to obtain a necessary consent to
such Asset Disposition or by applicable law, bearéut of the proceeds from such Asset Disposiffidii all distributions and other payments
required to be made to minority interest holderSirbsidiaries or Joint Ventures of such Personrasudt of such Asset Disposition and
(iv) appropriate amounts to be provided by sucls&®epr any Subsidiary thereof, as the case magsba reserve in accordance with generally
accepted accounting principles against any liadsliassociated with such Property and retainedibly Berson or any Subsidiary thereof, as the
case may be, after such
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Asset Disposition, including liabilities under amgemnification obligations and severance and o¢ingployee termination costs associated
with such Asset Disposition, in each case as détearby the Board of Directors of such Persontdnéasonable good faith judgment
evidenced by a Board Resolution filed with the Teas provided however, that any reduction in such reserve within twetvenths following
the consummation of such Asset Disposition willfoe all purposes of this Indenture and the Seiagitreated as a new Asset Disposition at
the time of such reduction with Net Available Prede equal to the amount of such reduction; providatier, however, that, in the event that
any consideration for a transaction (which wouldentvise constitute Net Available Proceeds) is nexglito be held in escrow pending
determination of whether a purchase price adjustmvéhbe made, at such time as such portion ofdbesideration is released to such Person
or its Restricted Subsidiary from escrow, suchiparshall be treated for all purposes of this Irtdemand the Securities as a new Asset
Disposition at the time of such release from esongthi Net Available Proceeds equal to the amourguzh portion of consideration released
from escrow.

“9.25% Proceeds Note” means the intercompany ssteed by Level 3 LLC to the Issuer in respect effifoceeds of the offering of
the 9.25% Senior Notes due 2014.

“9.25% Senior Notes due 2014” means the Issue25%.Senior Notes due 2014 issued pursuant to thentare dated as of
October 30, 2006, among the Issuer, Parent and&hk of New York, as trustee.

“9.375% Proceeds Note” means the intercompany egued by Level 3 LLC to the Issuer in respec¢hefproceeds of the offering
of the 9.375% Senior Notes due 2019.

“9.375% Senior Notes due 2019” means the Issu@355% Senior Notes due 2019 issued pursuanetmttenture dated as of
March 4, 2011, among the Issuer, Parent and Th& BilNew York Mellon Trust Company, N.A., as truste

“Non-Telecommunications Subsidiary” means any Is®estricted Subsidiary not engaged in any mategsgect in the
Telecommunications/IS Business.

“Note Guarantee” means an unconditional Guarantégeodue and punctual payment of the principamd premium, if any, and
interest on the Securities, when and as due, whathweaturity, by acceleration, upon one or moreslaet for prepayment or otherwise, ant
other monetary obligations of the Issuer under ltihilenture and the Securities, and the due andtpaingerformance of all covenants,
agreements, obligations and liabilities of the é&gaunder or pursuant to this Indenture and the I8&x3) including the Parent Guarantee.

“Offer” has the meaning specified in “Offer to Phase” below.

“Offer to Purchase” means a written offer (the “@f) sent by the Issuer by first-class mail, postagepaid, to each Holder of
Securities at its address appearing in the Secdratyister on the date of the Offer offering to e up to the principal amount of Securities
specified in such Offer at the purchase price $gecin such Offer (as determined pursuant to
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this Indenture). Unless otherwise required by igpple law, the Offer shall specify an expiratiatel(the “Expiration Date”) of the Offer to
Purchase which shall be, subject to any contragyirements of applicable law, not less than 30 daysore than 60 days after the date of «
Offer and a settlement date (the “Purchase Date"ptirchase of Securities within five Business Dalfysr the Expiration Date. The Issuer
shall notify the Trustee at least 15 Business aysuch shorter period as is acceptable to thet&e) prior to the mailing of the Offer of the
obligation to make an Offer to Purchase, and tiferGhall be mailed by the Issuer or, at the ISsuequest, by the Trustee in the name and at
the expense of the Issuer. The Offer shall coritdormation concerning the business of Parentien8ubsidiaries which the Issuer in good
faith believes will enable such Holders to makerdormed decision with respect to the Offer to Paase. The Offer shall contain all
instructions and materials necessary to enable ldottfers to tender Securities pursuant to the Qfféturchase. The Offer shall also state:

a. the Section of this Indenture pursuant to wiiehOffer to Purchase is being made;

b. the Expiration Date and the Purchase Date;

c. the aggregate principal amount of the Outstap&iecurities offered to be purchased by the Igsuesuant to the Offer to Purchase
(including, if less than 100%, the manner by whiath amount has been determined pursuant to the®&ereof requiring the Offer to

Purchase) (the “Purchase Amount”);

d. the purchase price to be paid by the Issue3Td00 aggregate principal amount of Securitiegpieel for payment (as specified
pursuant to this Indenture) (the “Purchase Price”);

e. that the Holder may tender all or any portiothef Securities registered in the name of such éf@dd that any portion of a Secu
tendered must be tendered in an integral multip&Lg000 principal amount;

f. the place or places where Securities are taibesdered for tender pursuant to the Offer to Pase;
g. that any Securities not tendered or tendered@iupurchased by the Issuer will continue to agdnterest;

h. that on the Purchase Date the Purchase Pricbagibme due and payable upon each Security berepted for payment pursuant
to the Offer to Purchase and that interest theriéamy, shall cease to accrue on and after thetase Date;

i. that each Holder electing to tender a Secunitsspant to the Offer to Purchase will be requiedurrender such Security at the pl
or places specified in the Offer prior to the clo§business on the Expiration Date (such Secbeing, if the Issuer or the Trustee so requires,
duly endorsed by, or accompanied by a written imsént of transfer in form satisfactory to the Issaed the Trustee duly executed by, the
Holder thereof or his attorney duly authorized iritiwg);
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j- that Holders will be entitled to withdraw all any portion of Securities tendered if the Issoertiie Paying Agent) receives, not le
than the close of business on the Expiration Catelegram, telex, facsimile transmission or lestgting forth the name of the Holder, the
principal amount of the Security the Holder tendetie certificate number of the Security the Holgedered and a statement that such Hi
is withdrawing all or a portion of his tender;

k. that (i) if Securities in an aggregate princigalount less than or equal to the Purchase Amaoendwdy tendered and not withdrawn
pursuant to the Offer to Purchase, the Issuer piathase all such Securities and (ii) if Secwsitiean aggregate principal amount in excess of
the Purchase Amount are tendered and not withdpawsuant to the Offer to Purchase, the Issuer piathase Securities having an aggregate
principal amount equal to the Purchase Amount proaatabasis (with such adjustments as may be deemed @pgieso that only Securities
in denominations of $1,000 or integral multiplesréof shall be purchased); and

. that in the case of any Holder whose Securifyuichased only in part, the Issuer shall exeaurtd,the Trustee shall authenticate
deliver to the Holder of such Security without seevcharge, a new Security or Securities, of arfi@ized denomination as requested by such
Holder, in an aggregate principal amount equahtbia exchange for the unpurchased portion of ¢ty so tendered.

Any Offer to Purchase shall be governed by andcedfkin accordance with the Offer for such OffePtochase.

“Offering Proceeds Note” means the intercompanyatemote dated the Issue Date, in an initial ppalchmount equal to
$900,000,000, issued by Level 3 LLC to the Issget enay be amended from time to time pursuantetiSns 301 and 1020.

“Offering Proceeds Note Guarantee” means an untiondl Guarantee of the due and punctual paymetiteoprincipal of and
premium, if any, and interest on the Offering PetNote, when and as due, whether on demand tatitpaby acceleration, upon one or
more dates set for prepayment or otherwise, anattadir monetary obligations of Level 3 LLC undeg tbffering Proceeds Note, in
substantially the form set forth in Exhibit E heret

“Offering Proceeds Note Guarantor” means any RasettiSubsidiary that provides an Offering Procd¢ot® Guarantee pursuant to
Section 1010, Section 1011 or any other provisiotiis Indenture.

“Offering Proceeds Note Subordination Agreemanéans the Offering Proceeds Note Subordination é&gent, dated the Issue Dk
among the Issuer, Parent and Level 3 LLC, and therdrestricted Subsidiaries becoming party themstoontemplated therein, pursuant to
which such Restricted Subsidiaries shall subordinatigations owed to the Issuer or any Restri&elsidiary to any obligations owed in
respect of the Loan Proceeds Note, in substanttadiyform set forth in Exhibit F hereto.
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“Officers’ Certificate” of any Person means a daéte signed by the Chairman of the Board of Diwes of such Person, a Vice
Chairman of the Board of Directors of such Persioa,President or a Vice President, and by the Ghietncial Officer, the Chief Accounting
Officer, the Treasurer, an Assistant TreasurerQetroller, the Secretary or an Assistant Segyatsuch Person and delivered to the Trus
which shall comply with this Indenture.

“Opinion of Counsel” means an opinion of counsePafent or the Issuer, including an employee oéiftaor the Issuer.
“OECD” shall mean the Organization for Economic @ertion and Development.
“Original Securities” has the meaning set forttSiection 301.

“Outstanding”, when used with respect to Securitiesans, as of the date of determination, all S&esitheretofore authenticated and
delivered under this Indenture, except:

0] Securities theretofore cancelled by the Trustedetivered to the Trustee for cancellation;

(i)  on and after any maturity or redemption date, Stesy or portions thereof, for whose payment aleraption
money in the necessary amount has been thereddép@sited with the Trustee or any Paying Agentgothan Parent or the Issuer) in
trust or set aside and segregated in trust by Bahenissuer (if Parent or the Issuer shall aétsaswn Paying Agent) for the Holders
of such Securities; providdtat (a) the Trustee or the Paying Agent, as agiplg is not prohibited from paying such moneyh® t
Holders and (b) if such Securities are to be redebmotice of such redemption has been duly giveayant to this Indenture;

(i)  Securities, except to the extent provided in Sestit?02 and 1203, with respect to which the Iskasreffected
defeasance or covenant defeasance as providediceArwelve; and

(iv)  Securities which have been paid pursuant to Se@@6nor in exchange for or in lieu of which othexc8rities
have been authenticated and delivered pursuahisténdenture, other than any such Securitiesspeet of which there shall have
been presented to the Trustee proof satisfactaitytitat such Securities are held by a bona fidelaser in whose hands the Secur
are valid obligations of the Issuer;

provided, however, that in determining whether the Holders of thguisite principal amount of Outstanding Securitiase given any request,
demand, authorization, direction, consent, noticeaver hereunder, and for the purpose of maliegcalculations required by TIA

Section 313, Securities owned by the Issuer oragingr obligor upon the Securities or any Affiliatiethe Issuer or such other obligor shall be
disregarded and deemed not to be Outstanding, ettepin determining whether the Trustee shalplmected in making such calculation or
in relying upon any such request, demand, authiiwizadirection, notice, consent or waiver, only
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Securities which any Responsible Officer of thestee actually knows to be so owned or as to wiiielTtustee has received written notice
shall be so disregarded. Securities so owned wiavk been pledged in good faith may be regard@usstanding if the pledgee establishe
the satisfaction of the Trustee the pledgee’s righto act with respect to such Securities andtigapledgee is not the Issuer or any other
obligor upon the Securities or any Affiliate of ttesuer or such other obligor.

“Parent” means the Person named as “Parent” ifirgteparagraph of this Indenture, until a succe$®rson shall have become such
pursuant to the applicable provisions of this Irtdes, and thereafter “Parent” shall mean such ssarePerson.

“Parent Guarantee” means the Note Guarantee ohPare

“Parent Intercompany Note” means the intercompamahd note dated December 8, 1999, as amendedstated on October 1,
2003, in the principal amount of approximately $£2®,000,000 as of September 30, 2011, issued bgl13elL C to Parent.

“Parent Intercompany Note Subordination Agreememtans the Parent Intercompany Note Subordinatioerekgent dated the Issue
Date, among the Issuer, Parent and Level 3 LLC tladther Restricted Subsidiaries and Sister ResdrSubsidiaries becoming party thereto
as contemplated therein, pursuant to which suclriBesl Subsidiaries shall subordinate obligationgd to Parent or any Sister Restricted
Subsidiary to any obligations owed in respect ef@ifering Proceeds Note, in substantially the feghforth in Exhibit D hereto.

“Paying Agent” means any Person (including Parenhe Issuer acting as Paying Agent) authorize@ément or the Issuer to pay the
principal of (and premium, if any) or interest anyeéSecurities on behalf of the Issuer.

“Permitted Holders” means the members of Parermvar® of Directors on the Measurement Date and thspective estates, spouses,
ancestors, and lineal descendants, the legal esgegs/es of any of the foregoing and the trustdesy bona fide trusts of which the foregoing
are the sole beneficiaries or the grantors, orRemgon of which the foregoing “beneficially owngas(defined in Rule 13d-3 under the
Exchange Act) at least 66 2/3% of the total vofiogver of the Voting Stock of such Person.

“Permitted Interest Rate or Currency Protectiongsgnent” of any Person means any Interest Rate wey Protection Agreement
entered into with one or more financial instituidn the ordinary course of business that is desidga protect such Person against fluctuations
in interest rates or currency exchange rates wgpect to Debt Incurred and not for purposes aftdpéon and which, in the case of an inte
rate agreement, shall have a notional amount retgréhan the principal amount at maturity due wétspect to the Debt being hedged thereby.

“Permitted Investments” means (a) Cash Equivaldb)snvestments in prepaid expenses; (c) neg@imstruments held for
collection and lease, utility and workers’
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compensation, performance and other similar degdsi} loans, advances or extensions of creditrtpleyees and directors made in the
ordinary course of business and consistent with rastice; (e) obligations under Permitted InteRate or Currency Protection Agreements;
(f) bonds, notes, debentures and other securéimsved as a result of Asset Dispositions pursteaahd in compliance with Section 1016;

(g) Investments in any Person as a result of whiath Person becomes a Restricted Subsidiary; ¥estments made prior to the Measurement
Date; (i) Investments made after the Measuremete DaPersons engaged in the Telecommunicatiofikhess in an aggregate amount not
to exceed Invested Capital; and (j) additional Btireents in an aggregate amount not to exceed $20,0D0.

“Permitted Liens"’means (a) Liens for taxes, assessments, governncatges, levies or claims which are not yet dplemt or whicl
are being contested in good faith by appropriatdeqedings, if a reserve or other appropriate prawjsf any, as shall be required in conforn
with generally accepted accounting principles shalle been made therefor; (b) other Liens incid¢atthe conduct of Parent’s and its
Restricted Subsidiaries’ businesses or the owneishits Property not securing any Debt, and whiomot in the aggregate materially detract
from the value of Parent’s and its Restricted Slibsies’ Property when taken as a whole, or mdtgriimpair the use thereof in the operation
of its business; (c) Liens, pledges and depositdenrathe ordinary course of business in connedtiin workers’ compensation,
unemployment insurance and other types of statutbligations; (d) Liens, pledges or deposits madseture the performance of tenders, k
leases, public or statutory obligations, suretésys, appeals, indemnities, performance or oih@las bonds and other obligations of like
nature incurred in the ordinary course of busiriegslusive of obligations for the payment of boremlvmoney, the obtaining of advances or
credit or the payment of the deferred purchaseemfd®roperty and which do not in the aggregatesrigdly impair the use of Property in the
operation of the business of Parent and the ResdriBubsidiaries taken as a whole); (e) zoningictisns, servitudes, easements, rights-of-
way, restrictions and other similar charges or emtmances incurred in the ordinary course of busindsch, in the aggregate, do not
materially detract from the value of the Propertpject thereto or materially interfere with the imaty conduct of the business of Parent or its
Restricted Subsidiaries; and (f) any interestte 6f a lessor in the Property subject to anydeztber than a Capital Lease.

“Permitted Telecommunications Capital Asset Disfios? means the transfer, conveyance, sale, leasther disposition of optical
fiber and/or conduit and any related equipment uisedSegment (as defined) of Parent’s communipatigetwork that (i) constitute capital
assets in accordance with generally accepted atingysrinciples and (i) after giving effect to sudisposition, would result in Parent retair
at least either (A) 24 optical fibers per routeerih such Segment as deployed at the time of dapbdition or (B) 12 optical fibers and one
empty conduit per route mile on such Segment akgeg at such time. “Segment” means (x) with respe Parent’s intercity network, the
through-portion of such network between two locatiworks (i.e., Omaha to Denver) and (y) with respe@ local network of Parent (i.e.,
Dallas), the entire through-portion of such netweakcluding the spurs which branch off the thropgintion.
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“Person” means any individual, corporation, compaartnership, joint venture, limited liability cqrany, association, joint stock
company, trust, unincorporated organization, govennt or agency or political subdivision thereotay other entity.

“Predecessor Security” of any particular Securityams every previous Security evidencing all ordigo of the same debt as that
evidenced by such particular Security; and, forpghgoses of this definition, any Security autheatttd and delivered under Section 306 in
exchange for a mutilated security or in lieu obst] destroyed or stolen Security shall be deemeditience the same debt as the mutilated,
lost, destroyed or stolen Security.

“Preferred Stock” of any Person means Capital Stdauch Person of any class or classes (howewdgmiged) that ranks prior, as to
the payment of dividends or as to the distributtbassets upon any voluntary or involuntary liqtiiola, dissolution or winding-up of such
Person, to shares of Capital Stock of any othessabd such Person.

“Preferred Stock Dividends” means all dividendshwigéspect to Preferred Stock of Restricted Sulréédidneld by Persons other than
Parent or the Issuer or a Wholly Owned Restrictéois&liary of Parent or the Issuer, respectivelile amount of any such dividend shall be
equal to the quotient of such dividend divided Iy difference between one and the maximum statdéolgral income rate (expressed as a
decimal number between 1 and 0) applicable toghgerr of such Preferred Stock for the period dunihigch such dividends were paid.

“Private Exchange Offer” means the offer by thei&ss pursuant to Section 2(f) of the Registratigreé®ment dated January 13, 2012,
or pursuant to any similar Registration Agreemenérd into in connection with the registrationAafditional Securities, to issue and delive
certain purchasers, in exchange for the Initialuites held by such purchasers as part of théialdistribution, a like aggregate principal
amount of Private Exchange Securities.

“Private Exchange Securities” means the Exchanger@ies to be issued pursuant to this Indentureoimection with a Private
Exchange Offer pursuant to the relevant Registnatigreement.

“Pro Forma Consolidated Cash Flow Available fordexCharges” for Parent and its Restricted Subsédidor any period means
Consolidated Cash Flow Available for Fixed ChargERarent and its Restricted Subsidiaries for qeniod, calculated in accordance with the
definition thereof;_providedhowever, that if (A) since the beginning of the applicapkriod Parent or one of its Restricted Subsidsastell
have made one or more Asset Dispositions or arstment (by merger or otherwise) in any Restricteds®liary (or any Person which
becomes a Restricted Subsidiary) or an acquisiti@rger or consolidation of Property which congtisuall or substantially all of an operating
unit of a business or a line of business or (Beithe beginning of such period any Person (tHadesyuently became a Restricted Subsidia
was merged with or into Parent or any Restrictelosiliary since the beginning of such period) shalle made such an Asset
Disposition, Investment, acquisition, merger orsaidation, then Consolidated Cash Flow AvailaldleFixed Charges for such four full fiscal
quarter period shall
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be calculated after giving pro forma effect to sédset Dispositions, Investments, acquisitions,gees or consolidations as if such Asset
Dispositions, Investments, acquisitions, mergersomsolidations occurred on the first day of suetiqul. For purposes of this definition,
whenever “pro forma” effect is to be given to angsat Disposition, Investment, acquisition, mergezramsolidation, the calculations shall be
performed in accordance with Article 11 of ReguatS-X promulgated under the Securities Act, asrpreted in good faith by the chief
financial officer of Parent, except that any suah forma calculation may include operating expemstictions for such period attributable to
the transaction to which pro forma effect is bejingen (including, without limitation, operating exqpse reductions attributable to execution or
termination of any contract, reduction of costated to administrative functions, the terminatiéamy employees or the closing (or the
approval by the Board of Directors of Parent ofdlasing) of any facility) that have been realizedor which all steps necessary for the
realization of which have been taken or are redsdgrexpected to be taken within twelve months failog such transaction; provideidat suct
adjustments are set forth in an Office@&rtificate which states (i) the amount of suctuatipent or adjustments and (ii) that such adjustroe
adjustments are based on the reasonable good#i#is of the Officers executing such Officers'rtifecate.

“Property” means, with respect to any Person, atgrést of such Person in any kind of propertysses whether real, personal or
mixed, or tangible or intangible, including Capi&ibck in, and other securities of, any other Rerdeor purposes of any calculation required
pursuant to this Indenture, the value of any Pitypshall be its Fair Market Value.

“Proportionate Interest” in any issuance of Capck of a Restricted Subsidiary means a ratith@)numerator of which is the
aggregate amount of all Capital Stock of such Reett Subsidiary beneficially owned by Parent drelRestricted Subsidiaries and (ii) the
denominator of which is the aggregate amount ofit@bptock of such Restricted Subsidiary benefigialvned by all Persons (excluding, in
the case of this clause (i), any Investment madsnnection with such issuance).

“Purchase Amount” has the meaning specified in &0f6 Purchase” above.

“Purchase Date” has the meaning specified in “OffdPurchase” above.

“Purchase Money Debt” means Debt (including Acaiiibeebt and Capital Lease Obligations, mortgagenfiirgs and purchase
money obligations) incurred for the purpose of ficiag all or any part of the cost of constructimstallation, acquisition, lease, development
or improvement by Parent or any Restricted Subsidifany Telecommunications/IS Assets of Parergror Restricted Subsidiary and
including any related notes, Guarantees, collatiyalments, instruments and agreements executaghirection therewith, as the same ma
amended, supplemented, modified, restated or regllfxom time to time.

“Purchase Price” has the meaning specified in “QffePurchase” above.
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“Qualified Credit Facility” means one or more cregreements, loan agreements, or similar fadglisecured or unsecured, providing
for revolving credit loans, term loans and/or lettef credit, including any Qualified Receivablechity, entered into from time to time by
Parent and its Restricted Subsidiaries, or semioured note issuances, and including any relatespGuarantees, collateral documents,
instruments and agreements executed in connett@eawith, as the same may be amended, supplemembelified, restated or replaced from
time to time, including, without limitation, the Eting Credit Facility.

“Qualified Institutional Buyer” or “QIB” has the naming specified in Rule 144A.

“Qualified Receivable Facility” means Debt of Parenany Subsidiary Incurred from time to time puast to either (x) credit
facilities secured by Receivables or (y) Receivalplerchase facilities, and including any relatetteoGuarantees, collateral documents,
instruments and agreements executed in connett@awith, as the same may be amended, supplememielified or restated from time to
time.

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

“Rating Date” means the earlier of the date of mubbtice of the occurrence of a Change of Corndraif the intention of Parent to
effect a Change of Control.

“Rating Decline” shall be deemed to have occurfedd later than 90 days after the Rating Date ¢Whieriod shall be extended so
long as the rating of the Securities is under mijolinnounced consideration for possible downgtadany of the Rating Agencies), either of
the Rating Agencies assigns or reaffirms a ratintdpé Securities that is lower than the applicéddele Date Rating (or the equivalent thereof).
If, prior to the Rating Date, either of the ratirggsigned to the Securities by the Rating Agerisiesver than the applicable Issue Date Rating,
then a Rating Decline will be deemed to have oeclifrsuch rating is not changed by the 90th dégviong the Rating Date. A downgrade
within rating categories, as well as between ratiagggories, will be considered a Rating DecliAé'Rating Decline” also shall be deemed to
have occurred if a Rating Decline (as defined i iadenture governing any of the Existing Noteslshave occurred in respect of any of the
Existing Notes.

“Receivables” means receivables, chattel papetruments, documents or intangibles evidencing latiregy to the right to payment of
money and proceeds and products thereof in eaehgeaerated in the ordinary course of business.

“Redemption Date”, when used with respect to argu8ty to be redeemed, in whole or in part, me&esdate fixed for such
redemption by or pursuant to this Indenture.

“Redemption Price”, when used with respect to aegusity to be redeemed, means the price at whiishtdt be redeemed pursuant to
this Indenture.

“refinancing” has the meaning specified in Sectl®i0(b)(viii) and 1011(b)(vi).
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“Registered Exchange Offer” means the offer byliseier, pursuant to the relevant Registration Agesd, to certain Holders of
Initial Securities, to issue and deliver to sucHdees, in exchange for the Initial Securities k& laggregate principal amount of Exchange
Securities registered under the Securities Act.

“Registration Agreement” means the Registratione®gnent dated January 13, 2012, among the IssuentRand the Initial
Purchasers relating to the Original Securitiesmyr similar agreement relating to any registratibdditional Securities.

“Regulation S” means Regulation S under the SeesrAct.

“Regulation S Global Security” has the meaning #jgtin Section 2.1(a) of Appendix A.

“Required Filing Dates” has the meaning specifie&éction 1007.

“Responsible Officer”, when used with respect te Thiustee, means any officer within the TrusteagpGrate Trust Office, including
any vice president, any assistant treasurer, oo#gr officer of the Trustee customarily perforgniunctions similar to those performed by
of the above-designated officers, and also meaitis,respect to a particular corporate trust matay, other officer to whom such matter is
referred because of his knowledge of and familiawith the particular subject and who shall hawediresponsibility for the administration of
this Indenture.

“Restricted Payment” has the meaning specifiedeictiSn 1012.

“Restricted Subsidiary” means (a) a Subsidiary afeat or of a Restricted Subsidiary, including Igsuer, that has not been
designated or classified as an Unrestricted Sudnsigiiursuant to and in compliance with Section 184@ (b) an Unrestricted Subsidiary that is
redesignated as a Restricted Subsidiary pursuanicto Section.

“Revocation” has the meaning specified in Secti0hal

“Rule 144A” means Rule 144A under the Securities Ac

“Rule 144A Global Security” has the meaning spedifin Section 2.1(a) of Appendix A.

“S&P” means Standard & Poor’s Ratings ServicefoBtandard & Poor’s Ratings Service shall ceasagatebt securities having a
maturity at original issuance of at least one yeat such ratings business shall have been traedferra successor Person, such successor
Person; providedhowever, that if Standard & Poor’s Ratings Service ceaatiag debt securities having a maturity at origisauance of at

least one year and its ratings business with reéspereto shall not have been transferred to angessor Person, then “S&P” shall mean any
other nationally recognized rating agency (othantMoody’s) that rates debt securities
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having a maturity at original issuance of at |least year and that shall have been designated brtistee by a written notice given to the
Issuer.

“Sale and Leaseback Transaction” of any Person saay direct or indirect arrangement pursuant thvhny Property is sold or
transferred by such Person or a Restricted Sulbgidfesuch person and is thereafter leased back the purchaser or transferee thereof by
such Person or one of its Restricted Subsidiaridme stated maturity of such arrangement shalhbalate of the last payment of rent or any
other amount due under such arrangement priortdirst date on which such arrangement may be tertad by the lessee without payment of
a penalty.

“Securities” has the meaning stated in the firsita of this Indenture and more particularly meang Securities authenticated and
delivered under this Indenture.

“Securities Act” means the Securities Act of 1988, amended (or any successor act), and the rudeggulations thereunder (or
respective successors thereto).

“Security Register” and “Security Registrar” hahe respective meanings specified in Section 303.

“Shelf Registration Statement” means a registrasiaement filed by Parent and the Issuer in caiorewith the offer and sale of
Initial Securities pursuant to the relevant Registn Agreement.

“Significant Subsidiary” means any Subsidiary thauld be a “Significant Subsidiary” of Parent wittthe meaning of Rule 1-02
under Regulation S-X promulgated by the Commission.

“Sister Restricted Subsidiary” means a Restrictalls&liary that is not the Issuer or an Issuer Restt Subsidiary.

“Special Assets” means (a) the Capital Stock oetassf RCN Corporation and Commonwealth Telephamtergrises, Inc. (and any
intermediate holding companies or other entitiemfad solely for the purpose of owning such CajStakk or assets) owned, directly or
indirectly, by Parent or any Restricted Subsidiamthe Measurement Date, and (b) any Propertyr tila@ cash, Cash Equivalents and
Telecommunications/IS Assets, received as congidarfor the disposition after the Measurement DxHt8pecial Assets (as contemplated by
the first proviso in Section 1016).

“Special Interest” has the meaning specified inikixHi to Appendix A.

“Stated Maturity” when used with respect to a Ségwr any installment of interest thereon, medresdate specified in such Security
as the fixed date on which the principal of suchusigy or such installment of interest is due aaglgble, including pursuant to any mandatory
redemption provision (but excluding any provisiaoding for the repurchase of
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such Security at the option of the Holder thergudruthe happening of any contingency beyond thérabof the Issuer unless such
contingency has occurred).

“Subordinated Debt” means Debt of Parent (a) thabit secured by any Lien on or with respect toRmperty now owned or
acquired after the Measurement Date and (b) athitohwthe payment of principal of (and premium,riffaand interest and other payment
obligations in respect of such Debt shall be suipaté to the prior payment in full in cash of treréht Guarantee to at least the following
extent: (i) no payments of principal of (or premiuif any) or interest on or otherwise due (inchglby acceleration or for additional amounts)
in respect of, or repurchases, redemptions or a#igements of, such Debt (collectively, “paymeotsuch Debt”) may be permitted for so
long as any default (after giving effect to any laggble grace periods) in the payment of princif@alpremium, if any) or interest on the
Securities exists, including as a result of acegien; (ii) in the event that any other Defaults#giwith respect to the Securities, upon notice by
Holders of 25% or more in aggregate principal ant@fithe Securities to the Trustee, the Trusted base the right to give notice to Parent
and the holders of such Debt (or trustees or aghatefor) of a payment blockage, and thereaftgayonents of such Debt may be made for a
period of 179 days from the date of such noticeyigled, however, that not more than one such payment blockageaatiay be given in any
consecutive 36@kay period, irrespective of the number of defawith respect to the Securities during such perfoidljf payment of such Det
is accelerated when any Securities are Outstandmgayments of such Debt may be made until thiesrigss Days after the Trustee receives
notice of such acceleration and, thereafter, sagimgnts may only be made to the extent the terrsaaf Debt permit payment at that time;
and (iv) such Debt may not (x) provide for paymeoftprincipal of such Debt at the stated matutitgreof or by way of a sinking fund
applicable thereto or by way of any mandatory reptéon, defeasance, retirement or repurchase thégeBarent (including any redemption,
retirement or repurchase which is contingent up@nts or circumstances but excluding any retiremeapired by virtue of acceleration of
such Debt upon an event of default thereundegaoh case prior to the final Stated Maturity of 8®eurities or (y) permit redemption or other
retirement (including pursuant to an offer to pa®h made by Parent) of such other Debt at theropfithe holder thereof prior to the final
Stated Maturity of the Securities, other thanhia tase of clause (x) or (y), any such paymengmgdion or other retirement (including
pursuant to an offer to purchase made by Parerighvit conditioned upon (A) a change of controPafent pursuant to provisions
substantially similar to those described in Sectif@9 (and which shall provide that such Debt ndlt be repurchased pursuant to such
provisions prior to the Issuer’s repurchase ofSkeurities required to be repurchased by the Igaursuant to the provisions described in
Section 1009) or (B) a sale or other dispositioasgets pursuant to provisions substantially sintoldhose described in Section 1016 (and
which shall provide that such Debt will not be reghased pursuant to such provisions prior to thedss repurchase of the Securities required
to be repurchased by the Issuer pursuant to thagiwa described in Section 1016).

“Subsidiary” of any Person means (i) a corporatimre than 50% of the combined voting power of thistanding Voting Stock of
which is owned, directly or indirectly, by such Bam or by one or more other Subsidiaries of suehdPeor by such Person and one or more
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Subsidiaries thereof or (ii) any other Person (othan a corporation) in which such Person, or@an@ore other Subsidiaries of such Person or
such Person and one or more other Subsidiariesdhetirectly or indirectly, has at least a majpntvnership and power to direct the policies,
management and affairs thereof.

“Telecommunications/IS Assets” means (a) any Ptgdether than cash, cash equivalents and se@)ritiche owned by Parent or
any Restricted Subsidiary and used in the Teleconications/IS Business; (b) for purposes of Secti®k0, 1011 and 1014 only, Capital
Stock of any Person; or (c) for all other purposkthis Indenture, Capital Stock of a Person tletdmes a Restricted Subsidiary as a result of
the acquisition of such Capital Stock by Parerdrwther Restricted Subsidiary from any Person dtfger an Affiliate of Parent; provided
however, that, in the case of clause (b) or (c), suchdeis primarily engaged in the Telecommunicatid®®Usiness.

“Telecommunications/IS Business” means the busin&é$ transmitting, or providing services relaito the transmission of, voice,
video or data through owned or leased transmidsicifities, (ii) constructing, creating, developingmarketing communications networks,
related network transmission equipment, softwaceaher devices for use in a communications busin@y computer outsourcing, data
center management, computer systems integratiengieeering of computer software for any purposelding, without limitation, for the
purposes of porting computer software from one airey environment or computer platform to anothetocaddress issues commonly referred
to as “Year 2000 issuesty (iv) evaluating, participating or pursuing arth@r activity or opportunity that is primarily rééal to those identifie
in (i), (ii) or (iii) above; provided however, that the determination of what constitutes a d@demunications/IS Business shall be made in |
faith by the Board of Directors of Parent.

“10% Proceeds Notaheans the intercompany note issued by Level 3 Id_thé Issuer in respect of the proceeds of theinffef the
10% Senior Notes due 2018.

“10% Senior Notes due 2018” means the Issuer’s $@¥or Notes due 2018 issued pursuant to the Indedated as of January 20,
2010, among the Issuer, Parent and The Bank of Xk Mellon, as trustee.

“Trust Indenture Act” or “TIA” means the Trust Inadieire Act of 1939 as in effect at the date as attlithis Indenture was executed,
except as provided in Section 905.

“Trustee” means the Person named as the “Trustettiei first paragraph of this Indenture until acaessor Trustee shall have become
such pursuant to the applicable provisions of lldenture, and thereafter “Trustee” shall mean sutitessor Trustee.

“2015 Floating Rate Notes” means the Issuer’s kigaRate Senior Notes due 2015 issued pursuahettntlenture dated as of
February 14, 2007, among the Issuer, Parent anBahk of New York, as trustee.
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“2015 Floating Rate Proceeds Note” means the iotepany note issued by Level 3 LLC to the Issugesgpect of the proceeds of the
offering of the 2015 Floating Rate Notes.

“Unrestricted Subsidiary” means (a) 91 Holding Cdthe subsidiary that holds indirectly Parent®®iests in the SR91 tollroad), SR
91 Holding LLC, SR91 Corp, SR LP, Express Lanes,, IGalifornia Private Transportation Company LIP,;TC LLC and 85 Tenth Avenue
LLC; (b) any Subsidiary of an Unrestricted Subsigiaand (c) any Subsidiary of Parent designateslial pursuant to and in compliance with
Section 1019 and not thereafter redesignated a&sti&ed Subsidiary as permitted pursuant therEtw.the sake of clarity, actions taken by
Unrestricted Subsidiary will not be deemed to hiagen taken, directly or indirectly, by Parent oy &estricted Subsidiary.

“Vice President”, when used with respect to anysBer means any vice president, whether or not datd by a number or a word or
words added before or after the title “vice presttle

“Voting Stock” of any Person means Capital Stockwéh Person which ordinarily has voting powertlfar election of directors (or
persons performing similar functions) of such Persehether at all times or only for so long as abisr class of securities has such voting
power by reason of any contingency.

“Wholly Owned Subsidiary” of any Person means asglibry of such Person all of the outstanding V@t8tock or other ownership
interests (other than directors’ qualifying shamfsyhich shall at the time be owned by such Pemsdny one or more Wholly Owned
Subsidiaries of such Person or by such Person m@adiomore Wholly Owned Subsidiaries of such Person

The following terms, unless otherwise defined parduo this Section 101, have the meanings givehem in Appendix A:

“Additional Securities”

“Agent Members”

“Definitive Security”
“Depository”

“Distribution Compliance Period”
“Exchange Securities”
“Euroclear”

“Global Security”

“Initial Purchasers”

“Initial Securities”

“Original Securities”

“Private Exchange”

“Private Exchange Securities”
“Purchase Agreement”

“QIB”

“Registered Exchange Offer”
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“Registration Agreement”
“Regulation S”

“Rule 144A”

“Rule 144A Global Security”
“Rule 144A Securities”
“Securities”

“Securities Act”

“Securities Custodian”

“Shelf Registration Statement”
“Transfer Restricted Securities”

SECTION 102. Compliance Certificates and Opinions.

Upon any application or request by the Issuer ¢oTttustee to take any action under any provisiathisfindenture, the Issuer shall
furnish to the Trustee an Officers’ Certificatetistg that all conditions precedent, if any, prowder in this Indenture (including any covenant
compliance with which constitutes a condition poea#) relating to the proposed action have beerptiechwith and an Opinion of Counsel
stating that in the opinion of such counsel alllsconditions precedent, if any, have been compliitial.

Every certificate or opinion with respect to comapite with a condition or covenant provided forhis indenture shall include:

(@B a statement that each individual signing suchfteate or opinion has read such covenant or caydiind the
definitions herein relating thereto;

2 a brief statement as to the nature and scope @&Xamination or investigation upon which the staets or
opinions contained in such certificate or opinioa based;

(3) a statement that, in the opinion of each such iddad, he has made such examination or investigat®is
necessary to enable him to express an informedapas to whether or not such covenant or condhia® been complied with; and

4) a statement as to whether, in the opinion of each #dividual, such condition or covenant has ba@nplied with

SECTION 103. Form of Documents Delivered to Trustee.

In any case where several matters are required tetified by, or covered by an opinion of, angdfied Person, it is not necessary
that all such matters be certified by, or covergdhe opinion of, only one such Person, or thay the so certified or covered by only one
document, but one such Person may certify or givenion with respect to some matters and onearerather such Persons as to other
matters, and any such Person may certify or givepamon as to such matters in one or several deciisn
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Any certificate or opinion of an officer of the s or any Guarantor may be based, insofar ataieseto legal matters, upon a
certificate or opinion of, or representations byygsel, unless such officer knows, or in the eseroif reasonable care should know, that the
certificate or opinion or representations with exgtfo the matters upon which his certificate dnimm is based are erroneous. Any such
certificate or Opinion of Counsel may be basedfimsas it relates to factual matters, upon afieate or opinion of, or representations by, an
officer or officers of the Issuer or any Guarantespectively, stating that the information witlspect to such factual matters is in the
possession of the Issuer or any Guarantor, respégtunless such counsel knows, or in the exeiseasonable care should know, that the
certificate or opinion or representations with \ggo such matters are erroneous.

Where any Person is required to make, give or érdeto or more applications, requests, consenttificates, statements, opinions
other instruments under this Indenture, they maynleed not, be consolidated (with proper iderdtfn of each matter covered therein) and
form one instrument.

SECTION 104. Acts of Holders.

€) Any request, demand, authorization, direction,a&tconsent, waiver or other action provided by thdenture to be given
or taken by Holders may be embodied in and evid#bgeone or more instruments of substantially samiénor signed by such Holders in
person or by agents duly appointed in writing; amdept as herein otherwise expressly provided) agtion shall become effective when such
instrument or instruments are delivered to the fBeiand, where it is hereby expressly requirethédssuer. Such instrument or instruments
(and the action embodied therein and evidenceealbygiare herein sometimes referred to as the “Atthe Holders signing such instrument or
instruments. Proof of execution of any such insgnt or of a writing appointing any such agentigbalsufficient for any purpose of this
Indenture and (subject to Section 601) conclusiviavor of the Trustee and the Issuer, if madéémanner provided in this Section.

(b) The fact and date of the execution by any Pers@mpfsuch instrument or writing may be proved lgydffidavit of a
witness of such execution or by a certificate absary public or other officer authorized by lawtéde acknowledgments of deeds, certifying
that the individual signing such instrument or imgtacknowledged to him the execution thereof. Wlsich execution is by a signer acting in
a capacity other than his individual capacity, scettificate or affidavit shall also constitute ficiEnt proof of authority. The fact and date of
the execution of any such instrument or writingtrer authority of the Person executing the samg, afso be proved in any other manner that
the Trustee deems sufficient.

(c) The principal amount and serial numbers of Seagitield by any Person, and the date of holdingdhee, shall be proved
by the Security Register.

(d) If the Issuer shall solicit from the Holders of 8eties any request, demand, authorization, dioecthotice, consent, waiver
or other Act, the Issuer may, at its option, byorsuant to a Board Resolution, fix in advancecanm date for the determination of Holders
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entitled to give such request, demand, authorimatiection, notice, consent, waiver or other Axtt the Issuer shall have no obligation to do
so. Notwithstanding TIA Section 316(c), such recdate shall be the record date specified in osymmt to such Board Resolution, which s

be a date not earlier than the date 30 days prithé first solicitation of Holders generally inregection therewith and not later than the date
such solicitation is completed. If such a recaateds fixed, such request, demand, authorizatiaction, notice, consent, waiver or other Act
may be given before or after such record datepblytthe Holders of record at the close of busir@ssuch record date shall be deemed to be
Holders for the purposes of determining whetherddrs of the requisite proportion of Outstandinguigies have authorized or agreed or
consented to such request, demand, authorizafi@ttidn, notice, consent, waiver or other Act, &mdthat purpose the Outstanding Securities
shall be computed as of such record date; prowic®itho such authorization, agreement or consettididolders on such record date shall be
deemed effective unless it shall become effectiusymnt to the provisions of this Indenture nagddlhan six months after the record date.

(e) Any request, demand, authorization, direction,ggtconsent, waiver or other Act of the Holdermf &ecurity shall bind
every future Holder of the same Security and thiletoof every Security issued upon the registratibransfer thereof or in exchange there
or in lieu thereof in respect of anything done, tbed or suffered to be done by the Trustee ordbedr in reliance thereon, whether or not
notation of such action is made upon such SecuHitywever, any such Holder or future Holder mayoke/the request, demand, authorization,
direction, notice, consent, waiver or other Acttef Holder as to such Holder's Security or portidthe Security if the Trustee receives the
notice of revocation before the date such Act bexpaffective.

SECTION 105. Notices, etc., to Trustee and the Issuer.

Any request, demand, authorization, direction,setconsent, waiver or Act of Holders or other doeat provided or permitted by
this Indenture to be made upon, given or furnidoedr filed with,

() the Trustee by any Holder or by the Issuer shaliufécient for every purpose hereunder if madeegj furnished
or filed in writing to or with the Trustee at itofporate Trust Office, Attention: Corporate Trustrinistration, or

(2) the Issuer or any Guarantor by the Trustee or lpyHuider shall be sufficient for every purpose lerder (unless
otherwise herein expressly provided) if in writiagd mailed, first-class postage prepaid, to theeiser such Guarantor addressed to it
(in the case of a Guarantor, in care of the Issaietf)e address of the Issuer’s principal officec$iied in the first paragraph of this
Indenture, or at any other address previously $ined in writing to the Trustee by the Issuer.

(3) The Trustee agrees to accept and act upon inginsctir directions pursuant to this Indenture sgnirisecured e-
mail, pdf, facsimile transmission or other similexsecured electronic methods, provided, howevat,ttte Trustee shall have
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received an incumbency certificate listing perstesignated to give such instructions or directiamd containing specimen signatures
of such designated persons, which such incumbeertificate shall be amended and replaced wheneperson is to be added or
deleted from the listing. If the Issuer electgive the Trustee e-mail or facsimile instructioasi@structions by a similar electronic
method) and the Trustee in its discretion electsctaupon such instructions, the Trustee’s undedatg of such instructions shall be
deemed controlling. Except to the extent relatmghtters arising out of the Trustee’s gross neglig or willful misconduct, the
Trustee shall not be liable for any losses, costexpenses arising directly or indirectly from fheistee’s reliance upon and
compliance with such instructions notwithstandingtsinstructions conflict or are inconsistent watsubsequent written instruction.
The Issuer agrees to assume all risks arising fahieause of such electronic methods to submitilesions and directions to the
Trustee, including without limitation the risk dfe Trustee acting on unauthorized instructions,thadisk or interception and misuse
by third parties.

SECTION 106. Notice to Holders; Waiver.

Where this Indenture provides for notice of anyréve Holders by the Issuer or the Trustee, sudlt@shall be given (unless

otherwise herein expressly provided) if in writiagd mailed, firselass postage prepaid, to each Holder affectedibly svent, at the address
such Holder as it appears in the Security Registdrlater than the latest date, and not earlian the earliest date, prescribed for the giving of
such notice. In any case where notice to Holdegsvien by mail, neither the failure to mail sudtice, nor any defect in any notice so mailed,
to any particular Holder shall affect the suffiaigrof such notice with respect to other Holderstides shall be effective only upon receipt.
Where this Indenture provides for notice in any mansuch notice may be waived in writing by thesBe entitled to receive such notice,
either before or after the event, and such waikial $e the equivalent of such notice. Waiveraatice by Holders shall be filed with the
Trustee, but such filing shall not be a conditioegedent to the validity of any action taken inaete upon such waiver.

In case by reason of the suspension of or irrefjigdaiin regular mail service or by reason of attyeo cause, it shall be impracticable

to mail notice of any event to Holders when sucticeds required to be given pursuant to any piovif this Indenture, then any manner of
giving such notice as shall be satisfactory toTthestee shall be deemed to be a sufficient givinguch notice for every purpose hereunder.

not.

SECTION 107. Effect of Headings and Table of Contents.

The Article and Section headings herein and thdeTebContents are for convenience only and shatliffect the construction here

SECTION 108. Successors and Assigns.

All covenants and agreements in this Indenturéhbyldsuer and Parent shall bind its successorassidns, whether so expressed or
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SECTION 109. Separability Clause.

In case any provision in this Indenture or in tlee@ities shall be invalid, illegal or unenforceslihe validity, legality and
enforceability of the remaining provisions shalt many way be affected or impaired thereby.

SECTION 110. Benefits of Indenture.

Nothing in this Indenture or in the Securities, g3 or implied, shall give to any Person, othantthe parties hereto, any Paying
Agent, any Security Registrar and their succedsersunder and the Holders any legal or equitapla,rremedy or claim under this Indenture.

SECTION 111. Governing Law.

THISINDENTURE AND THE SECURITIESSHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH
THE LAW OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLESOF CONFLICTS
OF LAW TO THE EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED
THEREBY.

SECTION 112. Conflict with Trust Indenture Act.

The Trust Indenture Act shall apply as a mattesarftract to this Indenture for purposes of intetqtien, construction and defining t
rights and obligations hereunder. If any provigiemeof limits, qualifies or conflicts with any ptision of the Trust Indenture Act or another
provision which is required or deemed to be inctuigtethis Indenture by any of the provisions of Tfrast Indenture Act, such provision or
requirement of the Trust Indenture Act shall contro

If any provision of this Indenture modifies or exdes any provision of the Trust Indenture Act thaty be so modified or excluded,
the latter provision shall be deemed to apply i identure as so modified or excluded, as the oy be.

SECTION 113. Legal Holidays.

In any case where any Interest Payment Date, Retitenripate, or Stated Maturity or Maturity of anycety shall not be a Business
Day, then (notwithstanding any other provisionto$é indenture or of the Securities) payment of ggal (or premium, if any) or interest need
not be made on such date, but may be made on thesumxeeding Business Day with the same forceeffiedt as if made on the Interest
Payment Date or Redemption Date or at the Statadriaor Maturity; providedhat no interest shall accrue for the period fromd after such
Interest Payment Date, Redemption Date, Statedrilatr Maturity, as the case may be.

36




SECTION 114. No Personal Liability of Directors, Officers, Empkes and Stockholders.

No director, officer, employee, incorporator orcitibolder of the Issuer or any Guarantor, as suwd| bave any liability for any
obligations of the Issuer or any Guarantor under3acurities or this Indenture or for any claimdabsn, in respect of, or by reason of, such
obligations or their creation, solely by reasoit®ktatus as a director, officer, employee, inooafor or stockholder of the Issuer or a
Guarantor. By accepting a Security, each Holdévegand releases all such liability (but only sliahility). The waiver and release are part
of the consideration for issuance of the Securities

SECTION 115. Independence of Covenants.

All covenants and agreements in this Indenturd dleadjiven independent effect so that if a paréicaiction or condition is not
permitted by any of such covenants, the fact thabuld be permitted by an exception to, or be ntiige within the limitations of, another
covenant shall not avoid the occurrence of a Defaglich action is taken or condition exists.

SECTION 116. Exhibits.

All exhibits attached hereto are by this referemegle a part hereof with the same effect as if hesei forth in full.

SECTION 117. Counterparts.

This Indenture may be executed in any number ofigparts, each of which shall be an original;duth counterparts shall together
constitute but one and the same instrument.

SECTION 118. Duplicate Originals.

The parties may sign any number of copies of thiehture. Each signed copy shall be an origindlabbwf them together represent
the same agreement.

SECTION 119. Waiver of Jury Trial.

EACH OF PARENT, THE ISSUER AND THE TRUSTEE HEREBY IRREVOCABLY WAIVES, TO THE FULLEST
EXTENT PERMITTED BY APPLICABLE LAW, ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING
ARISING OUT OF OR RELATING TO THISINDENTURE, THE SECURITIESOR THE TRANSACTIONS CONTEMPLATED
HEREBY.

SECTION 120. Force Majeure.

In no event shall the Trustee be responsible bidifor any failure or delay in the performancétsfobligations hereunder arising out
of or caused by, directly or indirectly, forces bag its control, including, without limitation, gtes, work stoppages, accidents, acts of war
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or terrorism, civil or military disturbances, nuateor natural catastrophes or acts of God, andrugéons, loss or malfunctions of utilities,
communications or computer (software and hardwses)ices; it being understood that the Trusted sisalreasonable efforts which are
consistent with accepted practices in the bankidgstry to resume performance as soon as practicaoler the circumstances.

ARTICLE TWO
SECURITY FORMS
SECTION 201. Form and Dating.

Provisions relating to the Initial Securities ahd Exchange Securities are set forth in Appendiwtich is hereby incorporated in &
expressly made part of this Indenture. The InBiaturities and the Trustee’s certificate of autisation shall be substantially in the form of
Exhibit 1 to Appendix A which is hereby incorpordt@ and expressly made a part of this Indent(itee Exchange Securities and the Trustee’
certificate of authentication shall be substantiallthe form of Exhibit A, which is hereby incomated in and expressly made a part of this
Indenture. The Securities may have notations ndg®r endorsements required by law, stock exchargeagreements to which the Issuer is
subject, if any, or usage, provided that any swathtion, legend or endorsement is in a form redslgrecceptable to the Issuer. Each Security
shall be dated the date of its authentication. t€h@as of the Securities set forth in Exhibit 1Aggpendix A and Exhibit A are part of the terms
of this Indenture.

The definitive Securities shall be printed, lithaghed or engraved on steel-engraved borders obmayoduced in any other manner
permitted by the rules of any securities excharrggystem on which the Securities may be listedigitée for trading, all as determined by the
officers of the Issuer executing such Securitisgadenced by their execution of such Securities.

ARTICLE THREE
THE SECURITIES

SECTION 301. Amount of Securities. Subject to Section 302, the Trustee shall auibeset Initial Securities for original iss
on the Issue Date in the aggregate principal amo$900,000,000 (the “Original Securities”).

The Issuer shall be entitled, subject to its coarle with the covenants set forth in this Indentinguding Section 1010 and
Section 1011, to issue Additional Securities uritlier Indenture which shall have identical termshesOriginal Securities, other than with
respect to the date of issuance and issue pricesiah changes as are customary to permit escrow

38




arrangements, if any, in connection with the isseasf such Additional Securities). The Originat&eties, any Additional Securities and all
Exchange Securities or Private Exchange Securitsered in exchange therefor shall be treated agjieslass for all purposes under this
Indenture.

With respect to the Additional Securities, the tgsshall set forth in a Board Resolution and ano®fs’ Certificate, a copy of each
which shall be delivered to the Trustee, the follapinformation:

(@B the aggregate principal amount of such AdditiorediBities to be authenticated and delivered putsaathis
Indenture;
2 the issue price, the issue date and the CUSIP nuailseich Additional Securities; providetiowever, that no

Additional Securities may be issued after the etjwn of the “period of thirteen days” describedlreasury Regulation
Section 1.1275-1(f)(1)(iii) unless such issuanceldde a “qualified reopening” within the meanirigloeasury Regulation
Section 1.1275-2(k)(3); and

3) whether such Additional Securities shall be TranRfestricted Securities and issued in the formexfuBities as set
forth in the Appendix to this Indenture or shallibsued in the form of Exchange Securities asaét fn Exhibit A.

For each issuance of Additional Securities, thadsshall use the net proceeds of each such issw@artadditional funds as necessary
to lend to Level 3 LLC an amount equal to the gpatamount of the Additional Securities so isswst] the principal amount of the Offering
Proceeds Note shall be increased by such amount.

SECTION 302. Execution and AuthenticationTwo Officers shall sign the Securities for theusr by manual or facsimile
signature.

If an Officer whose signature is on a Security oragler holds that office at the time the Trustedanticates the Security, the Security
shall be valid nevertheless.

At any time and from time to time after the exeontand delivery of this Indenture, the Issuer melver Securities executed by the
Issuer to the Trustee for authentication, togettidr a written order of the Issuer in the form of @fficers’ Certificate for the authentication
and delivery of such Securities, and the Trustescgordance with such written order of the Isshetl authenticate and deliver such Securi

A Security shall not be valid until an authorizégihstory of the Trustee manually signs the cediféicof authentication on the
Security. The signature shall be conclusive ewidehat the Security has been authenticated uhdeindenture.

The Trustee may appoint an authenticating agesbresbly acceptable to the Issuer to authenticat&éeurities. Unless limited by
the terms of such appointment, an authenticating
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agent may authenticate Securities whenever thadausay do so. Each reference in this Indentuesitioentication by the Trustee includes
authentication by such agent. An authenticatirenaas the same rights as any Security Registeging Agent or agent for service of noti
and demands.

SECTION 303. Security Registrar and Paying AgenThe Issuer shall maintain an office or agencyhe City of New York
where Securities may be presented for registratigransfer or for exchange (the “Security Regi$jrand an office or agency in The City of
New York where Securities may be presented for gantrto the Paying Agent. The Security Registratldteep a register of the Securities
of their transfer and exchange (the register maiathin the office of the Security Registrar andity other office or agency designated
pursuant to Section 1002 being herein sometimesresf to as the “Security Register”). The Issuay ave one or more co-registrars and one
or more additional paying agents. The term “Payiggnt” includes any additional paying agent.

The Issuer shall enter into an appropriate agegoyeanent with any Security Registrar, Paying Agerdo-registrar not a party to this
Indenture, which shall incorporate the terms of th&. The agreement shall implement the provisiofthis Indenture that relate to such
agent. The Issuer shall notify the Trustee ofrthme and address of any such agent. If the I$sileto maintain a Securities Registrar or
Paying Agent, the Trustee shall act as such arntitshantitled to appropriate compensation therpfmsuant to Section 607.

The Issuer initially appoints the Trustee as Ségegistrar and Paying Agent in connection with Securities.

SECTION 304. Paying Agent To Hold Money in TrustPrior to each due date of the principal and egeon any Security, t
Issuer shall deposit with the Paying Agent a sufficéent to pay such principal and interest wherbsgoming due. The Issuer shall require
each Paying Agent (other than the Trustee) to agreeiting that the Paying Agent shall hold ingtdor the benefit of Holders or the Trustee
all money held by the Paying Agent for the paynadrgrincipal of or interest on the Securities ahdlbnotify the Trustee of any default by the
Issuer in making any such payment. If the Issuer \Wholly Owned Subsidiary acts as Paying Agerghall segregate the money held by it as
Paying Agent and hold it as a separate trust fuftte Issuer at any time may require a Paying Agepty all money held by it to the Trustee
and to account for any funds disbursed by the Rp&irent. Upon complying with this Section, the ipgyAgent shall have no further liability
for the money delivered to the Trustee.

SECTION 305. Holders Lists. The Trustee shall preserve in as current a fariis eeasonably practicable the most recent list
available to it of the names and addresses of Haldé the Trustee is not the Security Registttae, Issuer shall furnish to the Trustee, in
writing at least five Business Days before eachrbdt Payment Date and at such other times agtis#e€ may request in writing, a list in st
form and as of such date as the Trustee may reblyorauire of the names and addresses of Holders.

40




SECTION 306. Replacement Securitieslf a mutilated Security is surrendered to theuiég Registrar or if the Holder of a
Security claims that such Security has been lesttrdyed or wrongfully taken, the Issuer shallésand the Trustee shall authenticate a
replacement Security if the requirements of Seddi@td5 of the Uniform Commercial Code are met dedHolder satisfies any other
reasonable requirements of the Trustee. Such Heha#gl furnish an indemnity bond sufficient in tlaelgment of the Issuer and the Trustee to
protect the Issuer, the Trustee, the Paying AdkatSecurity Registrar and any co-registrar fromlaas which any of them may suffer if a
Security is replaced. The Issuer and the Trustgcaharge the Holder for their expenses in reptpaisecurity.

Every replacement Security is an additional oblarabf the Issuer.

SECTION 307. Temporary Securities.Until definitive Securities are ready for deliyethe Issuer may prepare and the
Trustee shall authenticate temporary Securitiemmgorary Securities shall be substantially in tirenfof definitive Securities but may have
variations that the Issuer considers appropriatéefmporary Securities. Without unreasonable detasy Issuer shall prepare and the Trustee
shall authenticate definitive Securities and delibem in exchange for temporary Securities.

SECTION 308. Cancellation. The Issuer at any time may deliver SecuritiethéoTrustee for cancellation. The Security
Registrar and the Paying Agent shall forward toTthestee any Securities surrendered to them fastragion of transfer, exchange or payme
The Trustee and no one else shall cancel and @isgfas accordance with its customary procedurebjést to the record retention
requirements of the Exchange Act) all Securitiesesudered for registration of transfer, exchanggnpent or cancellation unless the Issuer
directs the Trustee in writing to deliver canceSsturities to the Issuer. The Issuer may not isgueSecurities to replace Securities it has
redeemed, paid or delivered to the Trustee forelaton.

SECTION 309. Defaulted Interest. If the Issuer defaults in a payment of interestiee Securities, the Issuer shall pay the
defaulted interest (plus interest on such defauttetest to the extent lawful) in any lawful mann@he Issuer may pay the defaulted interest
to the persons who are Holders on a subsequentbspsmord date. The Issuer shall fix or causkddixed any such special record date and
payment date to the reasonable satisfaction of thetee and shall promptly mail to each Holder ticeathat states the special record date, the
payment date and the amount of defaulted inteods¢ tpaid.

SECTION 310. CUSIP Numbers. The Issuer in issuing the Securities may use “@J8umbers (if then generally in use)
and, if so, the Trustee shall use “CUSIP” humbensdtices of redemption as a convenience to Holgeovided, however, that neither the
Issuer nor the Trustee shall have any responsiliditany defect in the “CUSIP” number that appearsany Security, check, advice of
payment or redemption notice, and any such notiag state that no representation is made as tooteatness of such numbers either as
printed on the Securities or as contained in afica®f a redemption and that reliance may be placdy on the other identification numbers
printed on the Securities, and any such redemgtiati not be affected
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by any defect in or omission of such numbers. Ekaer will promptly notify the Trustee in writirgf any change in the “CUSIP” number(s).
ARTICLE FOUR
SATISFACTION AND DISCHARGE

SECTION 401. Satisfaction and Discharge of Indenture.

This Indenture shall cease to be of further effsabject to Section 1206 and except as to survikigiys of registration of transfer,
transfer, exchange and replacement of Securitipsessly provided for herein or pursuant hereto) thedl rustee, at the expense of the Issuer,
shall execute proper instruments acknowledgingfsatiion and discharge of this Indenture when

Q) either
€) all Outstanding Securities have been deliveretie¢olrustee for cancellation; or
(b) all such Securities not theretofore delivered ®Thustee for cancellation

(i) have become due and payable, or
(i) will become due and payable within one year, o
(iii) are to be called for redemption within oneay@inder irrevocable arrangements satisfactoriieo t
Trustee in its sole discretion for the giving otine of redemption by the Trustee in the name drideaexpense of
the Issuer,
and the Issuer, in the case of (i), (ii) or (ihave, has irrevocably deposited or caused to begitepl with the Trustee funds

in an amount sufficient to pay and discharge th&emdebtedness on the Securities not theretafelieered to the Trustee
for cancellation, for principal of (and premiumaifiy, on), and interest on, the Securities to Migtor the Redemption Date,

as the case may be;

(2) the Issuer has paid or caused to be paid all stras payable by the Issuer hereunder; and

3 the Issuer has delivered to the Trustee an Officzgificate and an Opinion of Counsel, each stathat all
conditions precedent herein provided for relatmghie satisfaction and discharge of this Indentiaee been complied with.
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Notwithstanding the satisfaction and dischargenf Indenture, the obligations under Sections 6a@¥&09 and, if money shall have
been deposited with the Trustee pursuant to cléi)éle) of this Section 401, the obligations of #reistee under Section 402 and the last
paragraph of Section 1003 shall survive such satigin and discharge.

SECTION 402. Application of Trust Money.

Subject to the provisions of the last paragrap8eaftion 1003, all money deposited with the Truptegsuant to Section 401 shall be
held in trust and applied by it, in accordance Wlith provisions of the Securities and this Indenttw the payment, either directly or through
any Paying Agent (including the Issuer acting a®wn Paying Agent) as the Trustee may determinthet Persons entitled thereto, of the
principal (and premium, if any) and interest forosh payment such money has been deposited wiffrtiséee; but such money need not be
segregated from other funds except to the exteptimed by law.

ARTICLE FIVE
REMEDIES

SECTION 501. Events of Default.

“Event of Default”, wherever used herein, means amg of the following events (whatever the reaswrstich Event of Default and
whether it shall be voluntary or involuntary ordféected by operation of law or pursuant to anygjuént, decree or order of any court or any
order, rule or regulation of any administrativegovernmental body):

() failure to pay principal of (or premium, if any, Joany Security when due; or
2 failure to pay any interest on any Security whea,dontinued for 30 days; or
3 default in the payment of principal of (and premijufrany) and interest on Securities required tpbehased

pursuant to an Offer to Purchase pursuant to Se&fd®9 when due and payable; or

4 failure to perform or comply with the provisions $éction 801, 803, 805, 807 or 1016; or

(5) failure to perform any covenant or agreement o&Rtarthe Issuer or any Restricted Subsidiary is tidenture or i
any Security (other than a covenant a default insgtperformance is elsewhere in this Section dpabtiyf dealt with) continued for

60 days after written notice to the Issuer by thesfee or Holders of at least 25% in
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aggregate principal amount of the Outstanding S&esyrwhich notice shall specify the default atates that such notice is albtice o
Default” hereunder; or

(6) default under the terms of any instemt evidencing or securing Debt of Parent or aesticted Subsidiary having
an outstanding principal amount of not less tha,@20,000 or its foreign currency equivalent atttivee individually or in the
aggregate which default results in the acceleraifahe payment of such indebtedness or constithe$ailure to pay such
indebtedness when due (after expiration of anyiegiple grace period); or

@) the rendering of a judgment or judgiseagainst Parent or any Restricted Subsidiagniaggregate amount in
excess of $25,000,000 or its foreign currency egjaivt at the time and shall not be waived, satisfiedischarged for any period of
consecutive days during which a stay of enforcerakall not be in effect; or

(8) any Note Guarantee ceases to bdlifofge and effect (other than in accordance \lig terms of such Note
Guarantee) or any Guarantor denies or disaffirmehtigations under its Note Guarantee; or

(9) the entry of a decree or order byparthaving jurisdiction in the premises adjudgiParent, the Issuer or any
Significant Subsidiary a bankrupt or insolventapproving as properly filed a petition seeking gamization, arrangement, adjustrn
or composition of or in respect of Parent, the éssar any Significant Subsidiary under the FedBeaikruptcy Code or any other
applicable federal, state or foreign law, or apfip@a receiver, liquidator, assignee, trusteetarlian or sequestrator (or other similar
official) of Parent, the Issuer or any Signific&ubsidiary or of any substantial part of its Préyapesr ordering the winding up or
liquidation of its affairs, and the continuanceaofy such decree or order unstayed and in effec fmriod of 30 consecutive days; or

(20) the institution by Parent, the Issoleany Significant Subsidiary of proceedings tab@idicated a bankrupt or
insolvent, or the consent by it to the institut@frbankruptcy or insolvency proceedings againgtrithe filing by it of a petition or
answer or consent seeking reorganization or relieer the Federal Bankruptcy Code or any othericgdge federal, state or foreign
law, or the consent by it to the filing of any sym#tition or to the appointment of a receiver, iitor, assignee, trustee, custodian or
sequestrator (or other similar official) of Parghg Issuer or any Significant Subsidiary or of anpstantial part of its Property, or the
making by it of an assignment for the benefit afditors, or the admission by it in writing of iteability to pay its debts generally as
they become due.

SECTION 502. Acceleration of Maturi®escission and Annulment.

If an Event of Default (other than an Event of Dafapecified in Section 501(9) or 501(10) withpest to Parent or the Issuer) shall
occur and be continuing, the Trustee or the
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Holders of not less than 25% in aggregate prina@pabunt of the Outstanding Securities may declagegtincipal amount of all the Securities
to be due and payable immediately, by a noticeriting to the Issuer (and to the Trustee if givgrHolders), and upon any such declaration
such principal amount shall become immediately @l payable. If an Event of Default specified ett®n 501(9) or 501(10) occurs with
respect to Parent or the Issuer, the principal aolall the Securities shall ipsactobecome immediately due and payable without any
declaration or other act on the part of the Trustegny Holder.

At any time after a declaration of acceleration besn made and before a judgment or decree for guatyofi the money due has been
obtained by the Trustee as hereinafter providatimArticle Five, the Holders of a majority in aggate principal amount of the Outstanding
Securities, by written notice to the Issuer andThestee, may rescind and annul such declaratidritartonsequences if

Q) the Issuer has paid or deposited with the Truswerasufficient to pay
(A) all overdue interest on all Outstanding Securities,
(B) all unpaid principal of (and premium, if any, omyaOutstanding Securities which has become due

otherwise than by such declaration of acceleration, interest on such unpaid principal at the batae by the Securities,

© to the extent that payment of such interest isUhvifiterest on overdue interest at the rate bbgnthe
Securities, and

(D) all sums paid or advanced by the Trustee herelanttbthe reasonable compensation, expenses,
disbursements and advances of the Trustee, itdsaged counsel; and

2 all Events of Default, other than the nonpaymerarabunts of principal of (or premium, if any, orgcarities whict
have become due solely by such declaration of ac#n, have been cured or waived as provideckati& 513.

No such rescission shall affect any subsequentitefaimpair any right consequent there

SECTION 503. Collection of Indebtedness and Suits for Enforcembgnlrustee.

The Issuer covenants that if
(@) Default is made in the payment of any interestioyn $ecurity when due, continued for 30 days, or
(b) default is made in the payment of the principalasfpremium, if any, on) any Security when due,
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the Issuer will, upon demand of the Trustee, papeoTrustee for the benefit of the Holders of s8elurities the whole amount then due and
payable on such Securities for principal (and ptemiif any) and interest, and interest on any owengrincipal (and premium, if any) and, to
the extent that payment of such interest shalebally enforceable, upon any overdue installmertefrest, at the rate borne by the Securities,
and, in addition thereto, such further amount adl &le sufficient to cover the costs and expen$esltection, including the reasonable
compensation, expenses, disbursements and adwaitbesTrustee, its agents and counsel.

If the Issuer fails to pay such amounts forthwiglon such demand, the Trustee, in its own nameuatet of an express trust, may
institute a judicial proceeding for the collectiofthe sums so due and unpaid, may prosecute saocheuling to judgment or final decree and
may enforce the same against the Issuer or any olfigor upon the Securities and collect the meregjudged or decreed to be payable ir
manner provided by law out of the property of thguler or any other obligor upon the Securities,reter situated.

If an Event of Default occurs and is continuing frustee may in its discretion proceed to pradect enforce its rights and the rights
of the Holders by such appropriate judicial prodegsl as the Trustee shall deem necessary to pemedatnforce any such rights, whether for

the specific enforcement of any covenant or agreéinehis Indenture or in aid of the exercise oy @ower granted herein, or to enforce any
other proper remedy.

SECTION 504. Trustee May File Proof<laim.

In case of the pendency of any receivership, irealy, liquidation, bankruptcy, reorganization, agement, adjustment, composition
or other judicial proceeding relative to the Issoeany other obligor upon the Securities (inclgdifarent and any other Guarantor) or the
Property of the Issuer or of such other obligothair creditors, the Trustee (irrespective of wieetie principal of the Securities shall then be
due and payable as herein expressed or by deola@tiotherwise and irrespective of whether thestee shall have made any demand on the

Issuer for the payment of overdue principal, pramiif any, or interest) shall be entitled and empred, by intervention in such proceeding or
otherwise,

0] to file and prove a claim for the @a amount of principal (and premium, if any) anterest owing and unpaid in
respect of the Securities and to file such otheepaor documents as may be necessary or advigatrider to have the claims of the

Trustee (including any claim for the reasonable gensation, expenses, disbursements and advantes Bfustee and its agents and
counsel) and of the Holders allowed in such judiipraceeding, and

(i) to collect and receive any money®titer property payable or deliverable on any stlaims and to distribute the
same;

and any custodian, receiver, assignee, trustagdhtpr or sequestrator (or other similar official)any such judicial proceeding is hereby
authorized by each Holder to make such payments to
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the Trustee and, in the event that the Trusteé sbiatent to the making of such payments directithe Holders, to pay the Trustee any am
due it for the reasonable compensation, expeni#sjrdements and advances of the Trustee andeaitgsagnd counsel, and any other amounts
due the Trustee under Section 607.

Nothing herein contained shall be deemed to authdhie Trustee to authorize or consent to or acmegdopt on behalf of any Holder
any plan of reorganization, arrangement, adjustraenbmposition affecting the Securities or thétigof any Holder thereof, or to authorize
the Trustee to vote in respect of the claim of Hieyder in any such proceeding.

SECTION 505. Trustee May Enforce @isiWithout Possession of Securities.

All rights of action and claims under this Indemtur the Securities may be prosecuted and enfdrgdide Trustee without the
possession of any of the Securities or the prododtiereof in any proceeding relating thereto, amylsuch proceeding instituted by the Tru
shall be brought in its own hame and as trustemaxpress trust, and any recovery of judgment,siftér provision for the payment of the
reasonable compensation, expenses, disbursemehéslaances of the Trustee and its agents and dpbeser the ratable benefit of the
Holders of the Securities in respect of which sjudyment has been recovered.

SECTION 506. Application of Money (alted.

Any money collected by the Trustee pursuant toAhigcle Five shall be applied in the following @ at the date or dates fixed by
Trustee and, in case of the distribution of sucmeayoon account of principal (or premium, if any)imterest, upon presentation of the Secur
and the notation thereon of the payment if onlytiplly paid and upon surrender thereof if fully gai

FIRST: To the payment of all amounts due the Brisinder Section 607,

SECOND: To the payment of the amounts then dueuapdid for principal of (and premium, if any) ainterest on the Securities in
respect of which or for the benefit of which sucbrmay has been collected, ratably, without prefezemqoriority of any kind, according to the
amounts due and payable on such Securities focipgh(and premium, if any) and interest, respedyivand

THIRD: The balance, if any, to the Issuer.

SECTION 507. Limitation on Suits.

No Holder of any Securities shall have any righiniitute any proceeding with respect to this htdee or for any other remedy
hereunder, unless

Q) such Holder shall have previouslyagivto the Trustee written notice of a continuingivof Default;
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(2) the Holders of not less than 25%gdgragate principal amount of the Outstanding Séesarshall have made writt
request and offered indemnity reasonably satisfadtothe Trustee to institute such proceedinguast¢e; and

3) the Trustee shall not have receivechfthe Holders of a majority in aggregate princgraount of the Outstanding
Securities a direction inconsistent with such restjaad shall have failed to institute such proasgahithin 60 days;

it being understood and intended that no one oeritmiders shall have any right in any manner wheatspby virtue of, or by availing of, any
provision of this Indenture to affect, disturb sejudice the rights of any other Holders, or toaitor to seek to obtain priority or preference
over any other Holders or to enforce any right uritls Indenture, except in the manner herein glediand for the equal and ratable benefit of
all the Holders.

SECTION 508. Unconditional Right oblders to Receive Principal, Premium and Interest.

Notwithstanding any other provision in this Indenetuincluding Section 507, the Holder of any Sdgwshall have the right, which is
absolute and unconditional, to receive paymentagigied herein (including, if applicable, ArticlevElve) and in such Security of the princi
of (and premium, if any) and interest on such Sgcon the respective Stated Maturities expresaeslich Security (or, in the case of
redemption, on the Redemption Date) and to instisuit for the enforcement of any such payment,sarth rights shall not be impaired
without the consent of such Holder.

SECTION 509. Restoration of Rightsl &#emedies.

If the Trustee or any Holder has instituted anycpemling to enforce any right or remedy under thighture and such proceeding has
been discontinued or abandoned for any reasorgobéen determined adversely to the Trustee arcto ldolder, then and in every such case,
subject to any determination in such proceeding)dskuer, any Guarantor, the Trustee and the Hoklell be restored severally and
respectively to their former positions hereundet #rereafter all rights and remedies of the Truatakthe Holders shall continue as though no
such proceeding had been instituted.

SECTION 510. Rights and Remedies datiue.

Except as otherwise provided with respect to tipdarment or payment of mutilated, destroyed,dostolen Securities in
Section 306, no right or remedy herein conferreshugr reserved to the Trustee or to the Holdersténded to be exclusive of any other right
or remedy, and every right and remedy shall, toetttent permitted by law, be cumulative and in &ddito every other right and remedy given
hereunder or now or hereafter existing at law aquity or otherwise. The assertion or employnodrny right or remedy hereunder, or
otherwise, shall not prevent the concurrent agsedr employment of any other appropriate rightesnedy.
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SECTION 511. Delay or Omission NotiVéa.

No delay or omission of the Trustee or of any Holofeany Security to exercise any right or remedgraing upon any Event of
Default shall impair any such right or remedy onstitute a waiver of any such Event of Default oaquiescence therein. Every right and
remedy given by this Article Five or by law to thieustee or to the Holders may be exercised frore tiotime, and as often as may be deemed

expedient, by the Trustee or by the Holders, astise may be.

SECTION 512. Control by Holders.

The Holders of a majority in aggregate principabamt of the Outstanding Securities shall have igjet to direct the time, method
and place of conducting any proceeding for any chnavailable to the Trustee or exercising any taugiower conferred on the Trustee;

providedthat

() such direction shall not be in catflivith any rule of law or with this Indenture,
(2) the Trustee may take any other addie@med proper by the Trustee that is not incadistith such direction, and
3) the Trustee need not take any actibich might involve it in personal liability or henjustly prejudicial to the

Holders not consenting.

SECTION 513. Waiver of Past Defaults.

The Holders of not less than a majority in printigaount of the Outstanding Securities may, on ieliahe Holders of all the
Securities, waive any past Default hereunder anddhsequences, except a Default

() in the payment of the principal of fwmemium, if any) or interest on any Security, or

2 in respect of a covenant or providieneof which under Article Nine cannot be modifezdamended without the
consent of the Holder of each Outstanding Secaffgcted, or

(3) in respect of the covenant contaime8ection 1020, which under Article Nine cannowiméved without the conse
of the Holders of two-thirds in principal amountthé Outstanding Securities.

The Issuer and Parent shall deliver to the Truate®fficers’ Certificate stating that the requigitejority have consented to such
waiver and attaching such consents upon whichgstibp Section 104, the Trustee may conclusively reJpon any such waiver, such default
shall cease to exist, and any Event of Defaultragitherefrom shall be deemed to have been
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cured, for every purpose of this Indenture; busach waiver shall extend to any subsequent or atfault or Event of Default or impair any
right consequent thereon.

SECTION 514. Waiver of Stay or ExiensLaws.

The Issuer and each Guarantor covenant (to thatetkigt they may lawfully do so) that they shalt abany time insist upon, or plead,
or in any manner whatsoever claim or take the beoe&dvantage of, any stay or extension law wherenacted, now or at any time hereafter
in force, which may affect the covenants or thégrerance of this Indenture; and the Issuer and &drantor (to the extent that they may
lawfully do so) hereby expressly waive all benefiadvantage of any such law and covenant thatghel} not hinder, delay or impede the
execution of any power herein granted to the Teydtat shall suffer and permit the execution ofrgseich power as though no such law had
been enacted.

SECTION 515. Undertaking for Costs.

In any suit for the enforcement of any right or eziy under this Indenture or in any suit againstTthestee for any action taken or
omitted by it as a Trustee, a court in its disoretinay require the filing by any party litigantthre suit of an undertaking to pay the costs of the
suit, and the court in its discretion may asseasagable costs, including reasonable attorneysdead expenses, against any party litigant in
the suit, having due regard to the merits and daitld of the claims or defenses made by the p#@igaht. This Section 515 does not apply
suit by the Trustee or a suit by Holders of moantti0% in principal amount of the then Outstan@egurities.

ARTICLE SIX
THE TRUSTEE
SECTION 601. Certain Duties and Resjtailities.
€) Except during the continuance of aeri of Default,
Q) the Trustee undertakes to perfornhglities and only such duties as are specificaliyath in this Indenture, and

no implied covenants or obligations shall be redd this Indenture against the Trustee; and

(2) in the absence of bad faith on itg,ghe Trustee may conclusively rely, as to thhtiof the statements and the
correctness of the opinions expressed therein, apdificates or opinions furnished to the Trusted conforming to the requirements
of this Indenture; but, in the case of any suchifegates or opinions which by any provision heraoé specifically required to be
furnished to the Trustee, the Trustee shall be uadkity to examine the same to determine whetheothey conform to the
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requirements of this Indenture (but need not canfir investigate the accuracy of any mathematialgiutations or other facts stated
therein).

(b) In case an Event of Default has om@mliand is continuing, the Trustee shall exerdisd f the rights and powers vested
by this Indenture, and use the same degree ofaratakill in their exercise, as a prudent persouoldvexercise or use under the circumstances
in the conduct of such person’s own affairs.

(c) No provision of this Indenture sHadl construed to relieve the Trustee from liabilitlyits own negligent action, its own
negligent failure to act or its own willful misconct, except that

() this paragraph (c) shall not be carest to limit the effect of paragraph (a) of thiscSon 601;

(2) the Trustee shall not be liable foy @rror of judgment made in good faith by a Resjgaa Officer, unless it shall
be proved that the Trustee was negligent in asnertathe pertinent facts;

3) the Trustee shall not be liable wigspect to any action taken or omitted to be tdkeit in good faith in accordan
with the direction of the Holders of a majorityprincipal amount of the Outstanding Securitiestie¢ato the time, method and place
of conducting any proceeding for any remedy avélab the Trustee, or exercising any trust or pogegrferred upon the Trustee,
under this Indenture; and

4 no provision of this Indenture shaljuire the Trustee to expend or risk its own fumdatherwise incur any
financial liability in the performance of any o$itluties hereunder, or in the exercise of anysafights or powers, if it shall have
reasonable grounds for believing that repaymestioh funds or indemnity reasonably satisfactony agiainst such risk or liability is
not reasonably assured to it.

(d) Whether or not therein expressly gavjgled, every provision of this Indenture relatioghe conduct or affecting the liabil
of or affording protection to the Trustee shallsodject to the provisions of this Section 601.

SECTION 602. Notice of Default.

If a Default occurs and is continuing, the Trustball transmit, in the manner and to the extentigead in TIA Section 313(c), notice
of such Default within 60 days after it is knownaioy Responsible Officer of the Trustee or writhetice of it is received by the Trustee;
provided, however, that, except in the case of a Default in the payinof the principal of (or premium, if any) orénést on any Security, the
Trustee shall be protected in withholding sucha®ii and so long as a trust committee of directoesponsible Officers of the Trustee in
good faith determines that the withholding of sadltice is in the interest of the Holders.
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The Trustee is not required to take notice or deetodave notice of any Event of Default with rege the Securities, except an
Event of Default under Section 501(1), (2), (3Y4rhereof (provided that in the case of Sectioh(8)) such Event of Default constitutes a
failure to purchase Securities pursuant to an Qfféturchase pursuant to Section 1016), unlessrtistee shall have received written notice at
its Corporate Trust Office (which notice shall refiece the Securities, the Issuer and the Indentfir®)ch Event of Default from the Issuer or
any Holder or unless a Responsible Officer of thesfee shall otherwise have knowledge thereof.

SECTION 603. Certain Rights of Treste

Subject to Section 601 and to the provisions of Bictions 315(a) through 315(d):

() the Trustee may conclusively rely ahdll be fully protected in acting or refrainirrgrin acting upon any resolutic
certificate, statement, instrument, opinion, repoatice, request, direction, consent, order, bdetdienture, note, other evidence of
indebtedness or other paper or document believétitbype genuine and to have been signed or predday the proper party or
parties;

(2) any request or direction of the Issuentioned herein shall be sufficiently evidenbgdan Issuer Request or Issuer
Order and any resolution of the Board of Directoy be sufficiently evidenced by a Board Resolytion

3) whenever in the administration okthidenture the Trustee shall deem it desirableamaatter be proved or
established prior to taking, suffering or omittiagy action hereunder, the Trustee (unless othdeate be herein specifically
prescribed) may, in the absence of bad faith opats, receive and rely upon an Officers’ Certifeca

4) the Trustee may consult with courtdets selection and the advice of such counsanygrOpinion of Counsel shall
be full and complete authorization and protectioneispect of any action taken, suffered or omittgdt hereunder in good faith and in
reliance thereon;

(5) the Trustee may act through couresggnts, custodians and nominees and shall nospensible for the
misconduct or negligence of any such person appaiwith due care and in good faith;

(6) the Trustee shall be under no obidgato exercise any of the rights or powers vesgtdtiby this Indenture at the
request or direction of any of the Holders pursuarthis Indenture, unless such Holders shall ldfered to the Trustee security or
indemnity reasonably satisfactory to it againstabsts, expenses and liabilities which might beiired by it in compliance with such
request or direction;

@) the Trustee shall not be bound to eraky investigation into the facts or matters stateany resolution, certificate,
statement, instrument, opinion, report, notice,
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request, direction, consent, order, bond, debenturte, other evidence of indebtedness or othegmpapdocument, but the Trustee, in
its discretion, may make such further inquiry ardstigation into such facts or matters as it mayfgeand, if the Trustee shall
determine to make such further inquiry or invesiag it shall be entitled to examine the booksprels and premises of the Issuer,
personally or by agent or attorney at the expefisgeoCompany and shall incur no liability of anndk by reason of such inquiry or
investigation;

(8) the Trustee shall not be liable foy action taken, suffered or omitted by it in gdaith and believed by it to be
authorized or within the discretion or rights omw@s conferred upon it by this Indenture;

(9) the rights, privileges, protectiomsmunities and benefits given to the Trustee, iditlg, without limitation, its rigt
to be indemnified, are extended to, and shall fereeable by, the Trustee in each of its capacitegunder, and each agent,
custodian and other Person employed to act hereunde

(20) the Trustee may request that Paretiteotssuer deliver an Officer€ertificate in substantially the form of Exhibi
hereto setting forth the names of individuals andtles of officers authorized at such time todapecified actions pursuant to this
Indenture, which Officers’ Certificate may be sigri®y any person authorized to sign an Officers'tiieate, including any person
specified as so authorized in any such certifipagwiously delivered and not superseded,;

(12) in no event shall the Trustee be rasfide or liable for special, indirect, or consewfigd loss or damage of any ki
whatsoever (including, but not limited to, losspobfit) irrespective of whether the Trustee hasnbagvised of the likelihood of such
loss or damage and regardless of the form of gctiod

(12) the Trustee shall not be deemed t@ mtice of any Default or Event of Default unlas®esponsible Officer of tt
Trustee has actual knowledge thereof or unlessenritotice of any event which is in fact such aad#fis received by the Trustee at
the Corporate Trust Office of the Trustee, and swatite references the Securities and this Indentur

SECTION 604. Trustee Not ResponsititeRecitals or Issuance of Securities.

The recitals contained herein and in the Securiéirsept for the Trustegcertificates of authentication, shall be takethasstatemen
of Parent or the Issuer, as applicable, and thet&euassumes no responsibility for their correstndhe Trustee makes no representations
the validity or sufficiency of this Indenture or thfe Securities, except that the Trustee represeatst is duly authorized to execute and deliver
this Indenture, authenticate the Securities anfbperits obligations hereunder. The Trustee shailbe accountable for the use or application
by the Issuer of Securities or the proceeds thereof
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SECTION 605. May Hold Securities.

The Trustee, any Paying Agent, any Security Rejistr any other agent of Parent, the Issuer dnefTrustee, in its individual or any
other capacity, may become the owner or pledg&eotrities and, subject to TIA Sections 310(b) &htl, may otherwise deal with Parent,
Issuer with the same rights it would have if it @t any Trustee, Paying Agent, Security Registrauch other agent.

SECTION 606. Money Held in Trust.

Money held by the Trustee in trust hereunder ne¢de segregated from other funds except to thenéxéquired by law. The Trus
shall be under no liability for interest on any regmeceived by it hereunder except as otherwiseeahin writing with the Issuer.

SECTION 607. Compensation and Reirsénnent.

The Issuer agrees:

(1) to pay to the Trustee from time todisuch compensation as shall be agreed in wiititgeen the Issuer and the
Trustee for all services rendered by it hereunddéigh compensation shall not be limited by any jBimn of law in regard to the
compensation of a trustee of an express trust);

(2) except as otherwise expressly praviderein, to reimburse the Trustee upon its redioestll reasonable expenses,
disbursements and advances incurred or made Biyrtiséee in accordance with any provision of thigdmture (including the
reasonable compensation and the expenses andsdisiemts of its agents and counsel), except anyesymnse, disbursement or
advance as shall be determined to have been chygbd Trustee’s own negligence, willful miscondacbad faith; and

(3) to fully indemnify each of the Trustand any predecessor trustee and its directdisersf, employees and agents
for, and to hold them harmless against, any anidsdl, liability, damage, claim or expense inclgdiaxes (other than taxes based on
the income of the Trustee) incurred without negiiges willful misconduct or bad faith on the partaaiy of them, arising out of or in
connection with the acceptance or administratiothisftrust, including the costs and expenses fefrding itself or themselves agai
any claim (whether asserted by the Issuer, a Gt@ranHolder or any other Person) or liabilitycionnection with the exercise or
performance of any of its or their powers or dutieseunder.

The obligations of the Issuer under this Section 80compensate the Trustee, to pay or reimbues@ thstee for expenses,
disbursements and advances and to indemnify anthHasmless the Trustee shall constitute additiondbtedness hereunder. As security for
the performance of such obligations of the Isster, Trustee shall have a claim prior to the Seiegritpon all property and funds held or
collected by the Trustee as such, except funds held
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in trust for the payment of principal of (and premi if any, on) or interest on particular Secusitie

When the Trustee incurs expenses or renders sefivi@@nnection with an Event of Default specifieection 501(9) or (10), the
expenses (including the reasonable charges andsapef its counsel) of and the compensation fon services are intended to constitute
expenses of administration under any applicablertddstate or foreign bankruptcy, insolvency dreotsimilar law.

The provisions of this Section 607 shall survive tirmination of this Indenture or the earlier gesition or removal of the Trustee.

SECTION 608. Corporate Trustee RemgljiEligibility; Conflicting Interests.

@) There shall be at all times a Trusteeeunder which shall be subject to and complf wie provisions of Section 310(a)
(1) of the Trust Indenture Act and shall have aloimmd capital and surplus of at least $50,000,006uch Person publishes reports of
condition at least annually, pursuant to law othi requirements of federal, state, territoriaDstrict of Columbia supervising or examining
authority, then, for the purposes of this Sectiff,8he combined capital and surplus of such Peshali be deemed to be its combined capital
and surplus as set forth in its most recent repiocbndition so published. If at any time a Resgible Officer of the Trustee shall have actual
knowledge that the Trustee ceases to be eligibde@ardance with the provisions of this Section, 808hall resign immediately in the manner
and with the effect hereinafter specified in thigiéle VI.

(b) The Trustee shall be subject to amdmy with Section 310(b) of the Trust Indenturet. Ac
SECTION 609. Resignation and Rema&ahointment of Successor.
(@) No resignation or removal of the Teesand no appointment of a successor Trustee gnirtuthis Article VI shall become

effective until the acceptance of appointment keyshccessor Trustee in accordance with the apj#icaquirements of Section 610.

(b) The Trustee may resign at any timgivjng written notice thereof to the Issuer. Hétinstrument of acceptance by a
successor Trustee required by Section 610 shalianat been delivered to the Trustee within 30 @digs the giving of such notice of
resignation, the resigning Trustee may petitionthatexpense of the Issuer, any court of compégueistliction for the appointment of a
successor Trustee.

(c) The Trustee may be removed at ang tijnAct of the Holders of not less than a majairitgggregate principal amount of
the Outstanding Securities, delivered to the Treustad to the Issuer. If the instrument of acceqgdiy a successor Trustee required by
Section 610 shall not have been delivered to thist€e within 30 days after the giving of such reté
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removal, the Trustee designated for removal majigetat the expense of the Issuer, any courpafigetent jurisdiction for the appointmen
a successor Trustee.

(d) If at any time:

(@B the Trustee shall fail to comply witte provisions of TIA Section 310(b) after writterquest therefor by the Issuer
or by any Holder who has been a bona fide Holder &curity for at least six months, or

2 the Trustee shall cease to be ekgilider Section 608(a) and shall fail to resigarafiritten request therefor by the
Issuer or by any Holder who has been a bona fidddd@f a Security for at least six months, or

(3) the Trustee shall become incapablectihg or shall be adjudged a bankrupt or insdleera receiver of the Trustee
or of its property shall be appointed or any pubfiicer shall take charge or control of the Treste of its property or affairs for the
purpose of rehabilitation, conservation or liquidat

then, in any such case, (i) the Issuer, by a BBasblution, may remove the Trustee or (ii) subjectlA Section 3.15(e), any Holder who has
been a bona fide Holder of a Security for at Isastmonths may, on behalf of himself and all otrsnsilarly situated, petition any court of
competent jurisdiction for the removal of the Taesand the appointment of a successor Trustee.

(e) If the Trustee shall resign, be restber become incapable of acting, or if a vacama}l ®ccur in the office of Trustee for
any cause, the Issuer, by a Board Resolution, phathptly appoint a successor Trustee. If thedssloes not promptly appoint a successor
Trustee after such resignation, removal or incdjpgbor the occurrence of such vacancy, a suceebsstee shall be appointed by Act of the
Holders of a majority in aggregate principal amooifnthe Outstanding Securities delivered to thedéssnd the retiring Trustee. In either case,
the successor Trustee so appointed shall, forthugtin its acceptance of such appointment, becomsutcessor Trustee and supersede the
successor Trustee appointed by the Issuer. ltinoessor Trustee shall have been so appointededggsber or the Holders and accepted
appointment in the manner hereinafter provided,tdolger who has been a bona fide Holder of a Sgcfor at least six months may, on bel
of himself and all others similarly situated, petitany court of competent jurisdiction for the ajppiment of a successor Trustee.

) The Issuer shall give notice of eaebignation and each removal of the Trustee add appointment of a successor Trustee
to the Holders of Securities in the manner proviftedn Section 106. Each notice shall include taene of the successor Trustee and the
address of its Corporate Trust Office.

(9) The retiring Trustee shall not bdleafor any of the acts or omissions of any suame$sustee appointed hereunder.
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SECTION 610. Acceptance of Appointiieyn Successor.

Every successor Trustee appointed hereunder steadlig2, acknowledge and deliver to the Issuer anke retiring Trustee an
instrument accepting such appointment, and theretlpresignation or removal of the retiring Tresséall become effective and such
successor Trustee, without any further act, deemboveyance, shall become vested with all the sightwers, trusts and duties of the retiring
Trustee; but, on request of the Issuer or the sisoeelrustee, such retiring Trustee shall, upomeay of its charges hereunder, execute and
deliver an instrument transferring to such sucae$aastee all the rights, powers and trusts ofrétging Trustee and shall duly assign, transfer
and deliver to such successor Trustee all progertiymoney held by such retiring Trustee hereuntdgon request of any such successor
Trustee, the Issuer shall execute any and allungnts for more fully and certainly vesting in amhfirming to such successor Trustee all ¢
rights, powers and trusts.

No successor Trustee shall accept its appointmdassi at the time of such acceptance such succkassiee shall be qualified and
eligible under this Article VI.

SECTION 611. Merger, Conversion, Giiggtion or Succession to Business.

Any Person into which the Trustee may be mergezbaverted or with which it may be consolidatedany Person resulting from any
merger, conversion or consolidation to which thestee shall be a party, or any Person succeedialydo substantially all of the corporate
trust business of the Trustee, shall be the suoce$she Trustee hereunder; providddt such Person shall be otherwise qualified digibke
under this Article Six, without the execution dirfg of any paper or any further act on the paruoy of the parties hereto. In case any
Securities shall have been authenticated, butelotated, by the Trustee then in office, any susoeby merger, conversion, consolidation or
transfer of assets to such authenticating Truseeadopt such authentication and deliver the Skesiso authenticated with the same effe(
if such successor Trustee had itself authenticatett Securities. In case at that time any of #®ufties shall not have been authenticated
successor Trustee may authenticate such Secuwities in the name of any predecessor hereundartbe name of the successor Trustee. In
all such cases such certificates shall have thédide and effect which this Indenture providesttthe certificate of authentication of the
Trustee shall have; providediowever, that the right to adopt the certificate of autiieation of any predecessor Trustee or to authateic
Securities in the name of any predecessor Trust@eapply only to its successor or successors ésgar, conversion, consolidation or transfer
of assets.

57




ARTICLE SEVEN

HOLDERS’ LISTS AND REPORTS BY TRUSTEE AND THE ISSBE

SECTION 701. Disclosure of Names Addresses of Holders.

Every Holder of Securities, by receiving and holgdthe same, agrees with the Issuer and the Trtlsdé@one of the Issuer or the
Trustee or any agent of any of them shall be hettantable by reason of the disclosure of any safonmation as to the names and addresses
of the Holders in accordance with TIA Section 3Eardless of the source from which such inforamatiias derived, and that the Trustee
shall not be held accountable by reason of madimg material pursuant to a request made under E&i&@ 3.12(b).

SECTION 702. Reports by Trustee.

Within 60 days after May 15 of each year commenegiit the first May 15 after the first issuanceS#curities, the Trustee shall
transmit to the Holders, in the manner and to ttierg provided in TIA Section 313(c), a brief repdated as of such May 15 if required by
TIA Section 313(a).

A copy of each such report at the time of its mailio Holders shall be filed with the Commissiomnl &ime principal national securities
exchange (if any) on which the Securities arediste

The Issuer shall promptly notify a Responsible €¥fiof the Trustee if the Securities become ligte@ny national securities exchal
or of any delisting thereof.

SECTION 703. Reports by Parent amdi$suer.

Parent or the Issuer shall file with the Trusteé daliver to the Holders of Securities the repartd other information required to be
provided by them pursuant to Section 1007, sultfetite provisions of Section 1007.

ARTICLE EIGHT
CONSOLIDATION, MERGER, CONVEYANCE, TRANSFER OR LEAS

SECTION 801. Parent May Consolidate,, Only on Certain Terms.

Parent shall not, in a single transaction or aesesf related transactions, (i) consolidate witime@rge into any other Person or Persons
or permit any other Person to consolidate with erge into Parent or (ii) directly or indirectlyatrsfer, sell, lease, convey or otherwise dispose
of all or substantially all its assets to any otRerson or Persons unless:
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() in a transaction in which Parentas the surviving Person or in which Parent trarssfeells, leases, conveys or
otherwise disposes of all or substantially alltefdssets to any other Person, the resulting sngvinr transferee Person (th&utcessc
entity”) is organized under the laws of the Unigtdtes of America or any State thereof or the Ristf Columbia and shall expressly
assume, by a supplemental indenture executed dinérée to the Trustee in form satisfactory to Trastee, all of Parerg’obligation
under the Indenture and the Parent Guarantee;

(2) immediately before and after givirffget to such transaction and treating any Debtcviiecomes an obligation of
Parent (or the successor entity) or a Restrictdabifliary as a result of such transaction as halvéen Incurred by Parent or such
Restricted Subsidiary at the time of the transactim Default or Event of Default shall have ocedrand be continuing;

3) immediately after giving effect tockutransaction and treating any Debt which beccemesbligation of Parent (or
the successor entity) or a Restricted Subsidiagy r@sult of such transaction as having been Iadusy Parent or such Restricted
Subsidiary at the time of the transaction, Parenth(e successor entity) could Incur at least $dfddditional Debt pursuant to
paragraph (a) of Section 1010;

4) if, as a result of any such transattProperty of Parent (or the successor entitgngrRestricted Subsidiary would
become subject to a Lien prohibited by Section 1®btent or the successor entity to Parent shedl kacured the Securities as
required by said covenant;

(5) in the case of a transfer, sale,deasnveyance or other disposition of all or sutitia#ly all of the assets of Parent,
such assets shall have been transferred as aetgmtirvirtually as an entirety to one Person amthsPerson shall have complied with
all the provisions of this paragraph; and

(6) Parent and the Issuer have deliveséde Trustee an Officers’ Certificate and Opin@drCounsel stating that such
consolidation, merger, transfer, sale, lease, cganvee or other disposition and, if a supplememt@é¢nture is required in connection
with such transaction, such supplemental indenttomplies with this Article and that all conditiopsecedent herein have been
complied with.

SECTION 802. Successor Parent Substit

Upon any consolidation of Parent with or mergePafent with or into any other Person or any transtde, lease, conveyance or

other disposition of all or substantially all thesats of Parent to any Person or Persons in act@ddéth Section 801, the successor Person
formed by such consolidation or into which Paremnierged or to which such transfer, sale, leasejas@nce or other disposition is made shall
succeed to, and be substituted for, and may exeesisry right and power of, Parent under this Ihaenwith the same effect as if such
successor Person had been named as Parent hatkthegredecessor Parent (which term shall
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for this purpose mean the Person named as “Paretite first paragraph of this Indenture or anycassor Person which shall have become
such in the manner described in Section 801), éxnehe case of a lease, shall be released froits @bligations and covenants under this
Indenture and the Securities and may be dissolrddiquidated.

SECTION 803. Issuer May Consolidate,, Only on Certain Terms.

The Issuer shall not, in a single transaction serées of related transactions, (i) consolidatmerge into Parent or permit Parent to
consolidate with or merge into the Issuer or (i¢ept to the extent permitted under Section 10k2¢ctly or indirectly, transfer, sell, lease,
convey or otherwise dispose of all or substantiallyts assets to Parent. Additionally, the Issshall not, in a single transaction or a series of
related transactions, (i) consolidate with or merge any other Person or Persons or permit angrd®erson to consolidate with or merge into
the Issuer or (ii) (other than, to the extent péiedi under Section 1012, to a Restricted Subsidretyis or becomes a Guarantor and an
Offering Proceeds Note Guarantor or to Parentsg &s Parent is a Guarantor) directly or indiredtgnsfer, sell, lease, convey or otherwise
dispose of all or substantially all its assetsrtp ather Person or Persons, unless:

Q) in a transaction in which the Issigemot the surviving Person or in which the Issuansfers, sells, leases, conveys
or otherwise disposes of all or substantially &lit®assets to any other Person, the successity snorganized under the laws of the
United States of America or any State thereof eristrict of Columbia and shall expressly assunyea supplemental indenture
executed and delivered to the Trustee in formfsatisry to the Trustee, all of the Issuer’s obligas under this Indenture;

(2) immediately before and after givirffget to such transaction and treating any Debtciviiecomes an obligation of
the Issuer (or the successor entity) or an IssestrRted Subsidiary as a result of such transaetfhaving been Incurred by the
Issuer or such Issuer Restricted Subsidiary atirtie of the transaction, no Default or Event of &éf shall have occurred and be
continuing;

3 immediately after giving effect tockutransaction and treating any Debt which becaamesbligation of the Issuer
(or the successor entity) or an Issuer Restrictdzbifiary as a result of such transaction as havésn Incurred by the Issuer or such
Issuer Restricted Subsidiary at the time of thedaation, the Issuer (or the successor entity)dcimdur at least $1.00 of additional
Debt pursuant to paragraph (a) of Section 1011,

4 if, as a result of any such trangagtProperty of the Issuer (or the successor griitany Issuer Restricted
Subsidiary would become subject to a Lien prohéblig the provisions of Section 1014, the Issughersuccessor entity to the Issuer
shall have secured the Securities as requiredilycssenant;

(5) in the case of a transfer, sale,deasnveyance or other disposition of all or sutitsadly all of the assets of the
Issuer, such assets shall have been transferal as
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entirety or virtually as an entirety to one Peraod such Person shall have complied with all tlewipions of this paragraph; and

(6) Parent and the Issuer have delivesede Trustee an Officers’ Certificate and an @pirof Counsel, each in form
and substance reasonably satisfactory to the Eustating that such consolidation, merger, transtde, lease, conveyance or other
disposition and, if a supplemental indenture isunegl in connection with such transaction, suctptmpental indenture, complies w
this Article and that all conditions precedent lreprovided for relating to such transaction haeerbcomplied with.

SECTION 804. Successor Issuer Sulbstt

Upon any consolidation of the Issuer with or mergfethe Issuer with or into any other Person or tagsfer, sale, lease, conveyance
or other disposition of all or substantially alethssets of the Issuer to any Person or Pers@tsandance with Section 803, the successor
Person formed by such consolidation or into whighlssuer is merged or to which such transfer, &sdse, conveyance or other disposition is
made shall succeed to, and be substituted forieydexercise every right and power of, the Issueleuthis Indenture with the same effect as
if such successor Person had been named as tlee kesein, and the predecessor Issuer (which teaihfer this purpose mean the Person
named as the “Issuer” in the first paragraph of thilenture or any successor Person which shadl baeome such in the manner described in
Section 803), except in the case of a lease, bhakleased from all its obligations and covenantger this Indenture and the Securities and
may be dissolved and liquidated.

SECTION 805. Guarantor (other thareR) May Consolidate, etc., Only on Certain Terms.

A Guarantor (other than Parent) shall not, in glsitransaction or a series of related transacti@nsonsolidate with or merge into
any other Person or Persons (other than, with otspe@ Guarantor that is an Issuer Restricted ifli#lvg, the Issuer or another Guarantor th
an Issuer Restricted Subsidiary, and with resmeat®uarantor that is a Sister Restricted Subgidéarother Guarantor that is a Sister
Restricted Subsidiary or Parent) or permit any oBrerson (other than, with respect to a Guarahtris an Issuer Restricted Subsidiary,
another Guarantor that is an Issuer Restrictedi&iabg, and with respect to a Guarantor that issée® Restricted Subsidiary, Parent or another
Guarantor that is a Sister Restricted Subsidiargpnsolidate with or merge into such Guarantdfipexcept to another Guarantor to the ex
permitted under Section 1012, directly or indingctiansfer, sell, lease, convey or otherwise dispaf all or substantially all its assets to any
other Person or Persons (other than, with respexcGuarantor that is an Issuer Restricted Subigidize Issuer or another Guarantor that is an
Issuer Restricted Subsidiary, and with respect@uarantor that is a Sister Restricted Subsidemgther Guarantor that is a Sister Restricted
Subsidiary or Parent), unless:

() immediately before and after givirffget to such transaction and treating any Debttiviiecomes an obligation of
such Guarantor as a result of such transaction
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as having been Incurred by such Guarantor at itine ¢if the transaction, no Default or Event of D#fabiall have occurred and be
continuing;

(2) either (A) in a transaction in whistich Guarantor is not the surviving Person or iictwsuch Guarantor transfers,
sells, leases, conveys or otherwise disposes of allibstantially all of its assets to any othesBe, the resulting surviving or
transferee Person is organized under the lawsedftfited States of America or any State theredfi@mDistrict of Columbia and shall
expressly assume, by a supplemental indenture seccand delivered to the Trustee in form satisfycto the Trustee, all of such
Guarantor’s obligations under the Indenture andlldte Guarantee; or (B) such transaction compliéds 8ection 1016 (or Parent
certifies in an Officers’ Certificate to the Trustthat it will comply with the requirements of sumbvenant relating to application of
the proceeds of such transaction); and

(3) Parent and the Issuer have delivesede Trustee an Officers’ Certificate and an @pirof Counsel, each in form
and substance reasonably satisfactory to the Eustating that such consolidation, merger, transtde, lease, conveyance or other
disposition and, if a supplemental indenture isunegl in connection with such transaction, suctpspental indenture, complies w
this Article and that all conditions precedent lreprovided for relating to such transaction haeerbcomplied with.

SECTION 806. Successor Guarantor Bubed.

Upon any consolidation of a Guarantor with or mefea Guarantor with or into any other Personror tiansfer, sale, lease,
conveyance or other disposition of all or substdiytiall the assets of a Guarantor to any PersdPeosons in accordance with Section 805, the
successor Person formed by such consolidationt@mihich such Guarantor is merged or to which duahsfer, sale, lease, conveyance or
other disposition is made (other than any sucltstretion made in accordance with Section 805(2)B3)I succeed to, and be substituted for,
and may exercise every right and power of, suchr&uar under this Indenture with the same effeét sisch successor Person had been n
as a Guarantor herein, and the predecessor Guafasiich term shall for this purpose mean the Persamed as the “New Guarantor” in the
first paragraph of the applicable supplemental ividiee or any successor Person which shall havenbesoch in the manner described in
Section 805), except in the case of a lease, bhakleased from all its obligations and covenanter its Note Guarantee and the Securities
and may be dissolved and liquidated.

SECTION 807. Offering Proceeds Notefantor May Consolidate, etc., Only on Certaimi®r

An Offering Proceeds Note Guarantor shall not, gingle transaction or a series of related transast (i) consolidate with or merge
into any other Person or Persons (other than, iggpect to an Offering Proceeds Note Guarantorigtet Issuer Restricted Subsidiary, the
Issuer or another Offering Proceeds Note Guardh#dris an Issuer Restricted Subsidiary, and
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with respect to an Offering Proceeds Note Guarathiatris a Sister Restricted Subsidiary, anothéer@®fy Proceeds Note Guarantor that is a
Sister Restricted Subsidiary or Parent) or permjt@ther Person (other than, with respect to aei®@i§ Proceeds Note Guarantor that is an
Issuer Restricted Subsidiary, another Offering Peds Note Guarantor that is an Issuer Restrictedi@iary, and with respect to an Offering
Proceeds Note Guarantor that is a Sister Restrigtédidiary, Parent or another Offering Proceeds Muarantor that is a Sister Restricted
Subsidiary) to consolidate with or merge into s@dfering Proceeds Note Guarantor or (ii) exceprother Offering Proceeds Note Guaral
to the extent permitted under Section 1012, diyemtlindirectly, transfer, sell, lease, convey threswise dispose of all or substantially all its
assets to any other Person or Persons (othenditamespect to an Offering Proceeds Note Guarahtatris an Issuer Restricted Subsidiary,
Issuer or another Offering Proceeds Note Guardhgdris an Issuer Restricted Subsidiary, and véfipect to an Offering Proceeds Note
Guarantor that is a Sister Restricted Subsidiargtteer Offering Proceeds Note Guarantor that isgeSRestricted Subsidiary or Parent),
unless:

1) immediately before and after givirftget to such transaction and treating any Debiciviiiecomes an obligation of
such Offering Proceeds Note Guarantor as a resaltah transaction as having been Incurred by @ftdring Proceeds Note
Guarantor at the time of the transaction, no DeéfauEvent of Default shall have occurred and baticoing;

(2) either (a) in a transaction in whaith Offering Proceeds Note Guarantor is not tineisag Person or in which
such Offering Proceeds Note Guarantor transfells, #sases, conveys or otherwise disposes ofraubstantially all of its assets to
any other Person, the resulting surviving or trare# Person is organized under the laws of theedi@tates of America or any State
thereof or the District of Columbia and shall exgslg assume all of such Offering Proceeds Note &uar's obligations under the
Offering Proceeds Note Guarantee and any suborimagreement between the Issuer and such Offérageeds Note Guarantor
relating to the Offering Proceeds Note; or (b) strahsaction complies with Section 1016 (or Pacentifies in an OfficersCertificate
to the Trustee that it will comply with the requirents of such covenant relating to applicatiorhefgiroceeds of such transaction);

(3) Parent and the Issuer have delivezede Trustee and Officers’ Certificate and anr@pi of Counsel, each in form
and substance reasonably satisfactory to the TBustating that such consolidation, merger, transtde, lease, conveyance or other
disposition and, if a supplemental indenture isunegl in connection with such transaction, suctpgpental indenture, complies w
this Article and that all conditions precedent freprovided for relating to such transaction haeerbcomplied with.
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ARTICLE NINE
SUPPLEMENTAL INDENTURES

SECTION 901. Supplemental Indentdéthout Consent of Holders.

The Issuer, the Guarantors and the Trustee mayyatime and from time to time, without notice toconsent of any Holders of

Securities, enter into one or more indentures supehtal hereto:

Q) to evidence the succession of anddeeson to the Issuer, Parent or any other Guarantbthe assumption by such
successor of the covenants of the Issuer, Paresutabr other Guarantor, respectively, herein, inSbeurities and in the applicable
Note Guarantee, as applicable; or

(2) to add to the covenants of Paremt|$Buer or any of their respective Subsidiariestte benefit of the Holders, or
to surrender any right or power conferred upon fatbe Issuer or any other Guarantor hereby; or

3) to add any additional Events of Défaar
4) to provide for uncertificated Seciastin addition to or in place of certificated Setes; or
(5) to evidence and provide for the ataepe of appointment hereunder of a successoréeystrsuant to the

requirements of Section 610; or

(6) to secure the Securities; or
@) to comply with the Trust IndenturetAxc the Securities Act (including Regulation Smprdgated thereunder); or
(8) to add Note Guarantees or to releageGuarantors from Note Guarantees as providetidterms of this

Indenture; or

9 as set forth in Section 1308; or

(10) to cure any ambiguity herein, to cotrer supplement any provision herein which mayngensistent with any
other provision herein, or to add any other prarisiith respect to matters or questions arisingeuttiis Indenture;_provideslich

actions shall not adversely affect the interesthefHolders in any material respect.

SECTION 902. Supplemental Indentdiéth Consent of Holders.

With the consent of the Holders of not less thamagority in principal amount of the Outstanding Geties, by Act of such Holders

delivered to the Issuer and the Trustee, the Issuer
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the Guarantors and the Trustee may enter into oneee indentures supplemental hereto for the me@d adding any provisions to or
changing in any manner or eliminating any of thevjsions of this Indenture or waiving or otherwisedifying in any manner the rights of the
Holders, including the waiver of certain past détfaunder the Indenture pursuant to Section 51&viged, however, that no such
supplemental indenture shall, without the conséth@ Holder of each Outstanding Security (orhe tase of clause (10) below, two-thirds in
principal amount of the Outstanding Securitiesgetééd thereby:

() change the Stated Maturity of thengipal of, or any installment of interest on, argc@rity, or reduce the principal
amount thereof or the interest thereon that woeldile and payable upon the Stated Maturity theoeahange the place of payment
where, or the coin or currency in which, any Sdgwrt any premium or interest thereon is payahiémpair the right to institute suit
for the enforcement of any such payment on or #fieiStated Maturity thereof; or

2 modify any provision of Section 5083ection 513; or

3) subordinate in right of payment, tmeswise subordinate, the Securities or any Notar@ntee to any other Debt
(other than as set forth in Section 1308); or

4) except as otherwise required herellease any security interest that may have besameayt in favor of the Holders
of the Securities; or

(5) reduce the premium payable upon ¢demption of any Security or change the time atlviany Security may be
redeemed, as described in Appendix A or ExhibibA;

(6) reduce the premium payable upon anGéaf Control Triggering Event or, at any timesaft Change of Control
Triggering Event has occurred, change the timetatiwthe Offer to Purchase relating thereto musnbee or at which the Securities
must be repurchased pursuant to such Offer to Reeglor

(7) at any time after the Issuer is oditiigl to make an Offer to Purchase with the Net lalé Proceeds from Asset
Dispositions, change the time at which such OffePtirchase must be made or at which the Secunities$ be repurchased pursuant
thereto; or

(8) make any change in any Note Guarathi@ewould adversely affect the Holders of theusigies (other than as set

forth in Section 1308);
9) modify any provision of this Secti®f2 (except to increase any percentage set forgireor
(20) modify or amend Section 1020.
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It shall not be necessary for any Act of Holderdenthis Section 902 to approve the particular fofrany proposed supplemental
indenture, but it shall be sufficient if such Aball approve the substance thereof.

SECTION 903. Execution of Supplemehtdentures.

In executing, or accepting the additional trusesated by, any supplemental indenture permittedhisyArticle Nine or the
modifications thereby of the trusts created by thienture, the Trustee shall receive, and shalllbyeprotected in relying upon, an Opinion of
Counsel and an Officers’ Certificate stating tiegt &xecution of such supplemental indenture iscaiizied or permitted by this Indenture and
that all conditions precedent to the executionuchssupplemental indenture have been fulfillede Thustee may, but shall not be obligated to,
enter into any such supplemental indenture whitdcts the Trustee’s own rights, duties or immusiti@der this Indenture or otherwise.

SECTION 904. Effect of Supplementadéntures.

Upon the execution of any supplemental indentudeuthis Article Nine, this Indenture shall be nfal in accordance therewith,
and such supplemental indenture shall form a gdti® Indenture for all purposes; and every HoloeBecurities theretofore or thereafter
authenticated and delivered hereunder shall bedthereby.

SECTION 905. Conformity with Trusdenture Act.

Every supplemental indenture executed pursuaihtisorticle Nine shall conform as a matter of cawtror law to the requirements of
the Trust Indenture Act as then in effect.

SECTION 906. Reference in SecuritteSupplemental Indentures.

Securities authenticated and delivered after tleewion of any supplemental indenture pursuartitoArticle Nine may bear a
notation in form approved by the Trustee and teads as to any matter provided for in such suppteahéndenture. If the Issuer and the
Trustee shall so determine, new Securities so risalifs to conform, in the opinion of the Trusted #re Issuer, to any such supplemental
indenture may be prepared and executed by therlasgeauthenticated and delivered by the Trustexdhange for Outstanding Securities.

SECTION 907. Notice of Supplementadntures.

Promptly after the execution by the Issuer, ther@u@rs and the Trustee of any supplemental indemqtursuant to this Article Nine,
the Issuer shall give notice thereof to the Holaddrsach Outstanding Security affected, in the neapnovided for in Section 106, setting forth
in general terms the substance of such supplemiedihture.
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ARTICLE TEN
COVENANTS

SECTION 1001. Payment of Principal,r®irem, if Any, and Interest.

The Issuer covenants and agrees for the bendfiedflolders that it shall duly and punctually plag principal of (and premium, if
any) and interest on the Securities in accordarittethe terms of the Securities and this Indenture.

SECTION 1002. Maintenance of OfficeAgrency.

The Issuer shall maintain in The City of New Yorkaffice or agency where Securities may be presemtaurrendered for payment,
where Securities may be surrendered for registratfdransfer or exchange and where notices andiddaito or upon the Issuer in respect of
the Securities and this Indenture may be servédu Qorporate Trust Office of the Trustee shall lghsoffice or agency of the Issuer, unless
the Issuer shall designate and maintain some offiee or agency for one or more of such purposese Issuer shall give prompt written
notice to the Trustee of any change in the locatioany such office or agency. If at any time kbsuer shall fail to maintain any such required
office or agency or shall fail to furnish the Trestwith the address thereof, such presentationgralers, notices and demands may be ma
served at the Corporate Trust Office of the Trusaeel the Issuer hereby appoints the Trustee agést to receive all such presentations,
surrenders, notices and demands.

The Issuer may also from time to time designateaymaore other offices or agencies (in or outsitiére City of New York) where
the Securities may be presented or surrendereghfpor all such purposes and may from time to tieseind any such designation; provided
however, that no such designation or rescission shalhinraanner relieve the Issuer of its obligation @immin an office or agency in The
City of New York for such purposes. The Issuelighige prompt written notice to the Trustee of asuch designation or rescission and any
change in the location of any such other officagency.

SECTION 1003. Money for Security Paymsen Be Held in Trust.

If the Issuer shall at any time act as its own RguyAgent, it shall, on or before each due datéefgrincipal of (or premium, if any) or
interest on any of the Securities, segregate atwliharust for the benefit of the Persons entitlleereto a sum sufficient to pay the principal of
(or premium, if any) or interest so becoming duglsnch sums shall be paid to such Persons onetbe disposed of as herein provided and
shall promptly notify the Trustee of its actionfailure so to act.

Whenever the Issuer shall have one or more Paygents for the Securities, it shall, on or beforehedue date of the principal of (or
premium, if any) or interest on any Securities,apwith a Paying Agent a sum sufficient to pag grincipal (and premium, if any) or interest
so becoming due, such sum to be held in trusti®@benefit of the Persons entitled to
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such principal, premium or interest, and (unlesshdRaying Agent is the Trustee) the Issuer shalinptly notify the Trustee of such action or
any failure so to act.

The Issuer shall cause each Paying Agent (otherttteTrustee) to execute and deliver to the Teuateinstrument in which such
Paying Agent shall agree with the Trustee, sulifetiie provisions of this Section 1003, that suakify Agent shall:

() hold all sums held by it for the pagmh of the principal of, premium, if any, or intst@n Securities in trust for the
benefit of the Persons entitled thereto until ssieims shall be paid to such Persons or otherwipesksl of as herein provided;

(2) give the Trustee notice of any detfylthe Issuer (or any other obligor upon the $&i&es) in the making of any
payment of principal, premium, if any, or interest;

3) at any time during the continuanceuay such default, upon the written request offthestee, forthwith pay to the
Trustee all sums so held in trust by such Payingmygand

4) indemnify the Trustee and its offigedirectors, employees and agents against anydossor liability caused by,
incurred as a result of, such Paying Agent’s actsnaissions.

The Issuer may at any time, for the purpose ofiolntg the satisfaction and discharge of this Indembr for any other purpose, pay,
or by Issuer Order direct any Paying Agent to payhe Trustee all sums held in trust by the Issuesuch Paying Agent, such sums to be held
by the Trustee upon the same trusts as those uph wuch sums were held by the Issuer or sucmBaygent; and, upon such payment by
any Paying Agent to the Trustee, such Paying Agkall be released from all further liability witespect to such sums.

Any money deposited with the Trustee or any Payiggnt, or then held by the Issuer, in trust for plagment of the principal of,
premium, if any, or interest on any Security anda@ing unclaimed for two years after such pringipeemium or interest has become due
payable shall be paid to the Issuer on Issuer Requéif then held by the Issuer) shall be disgedrfrom such trust; and the Holder of such
Security shall thereafter, as an unsecured geogzditor, look only to the Issuer for payment tledrand all liability of the Trustee or such
Paying Agent with respect to such trust money, ahliability of the Issuer as trustee thereof, Istieereupon cease; providetiowever, that
the Trustee or such Paying Agent, before beingiredtio make any such repayment, shall at the esgpehthe Issuer cause to be published
once, in a newspaper published in the English laggucustomarily published on each Business Day#gdneral circulation in the Borough
of Manhattan, The City of New York, notice that Bunoney remains unclaimed and that, after a dageifigd therein, which shall not be less
than 30 days from the date of such publication,amgtaimed balance of such money then remainingbeirepaid to the Issuer.
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SECTION 1004. Corporate Existence.

Subject to Article Eight, Parent and the Issuellsltaor cause to be done all things necessaryaseguove and keep in full force and
effect the corporate existence, rights (charterstatlitory) and franchises of Parent, the Issuéreaich Subsidiary of the Issuer; provided
however, that Parent and the Issuer shall not be reqtdrg@deserve, with respect to Parent or the Issaspectively, any such right or
franchise or, with respect to any such Subsidianpject to all the other covenants in this Indesitueiny such corporate existence, right or
franchise, if the Board of Directors shall deterenthat the preservation thereof is no longer dek&rim the conduct of the business of Parent
and its Subsidiaries taken as a whole or the Issu@its Subsidiaries taken as a whole, respegtased that, in each case, the loss thereof is no
disadvantageous in any material respect to theetsld

SECTION 1005. Maintenance of Properties

The Issuer shall cause all properties owned bysthger or any Issuer Restricted Subsidiary or wsdgbld for use in the conduct of its
business or the business of any Issuer Restriatbdi@ary to be maintained and kept in good coadijtrepair and working order and supplied
with all necessary equipment and shall cause todde all necessary repairs, renewals, replacenteiterments and improvements thereo
as in the judgment of the Issuer may be necessattyas the business carried on in connection thighaway be properly and advantageously
conducted at all times; provide¢however, that nothing in this Section 1005 shall prevéet issuer from discontinuing the maintenance of any
of such properties if such discontinuance is, sjtidgment of the Issuer, desirable in the condfiits business or the business of any
Subsidiary and not disadvantageous in any matersalect to the Holders.

SECTION 1006. Insurance.

The Issuer shall at all times keep all of its aadhelssuer Restricted Subsidiary’s properties whiehof an insurable nature insured
with insurers, believed by the Issuer to be resipbmsagainst loss or damage to the extent thgigatg of similar character is usually so inst
by companies similarly situated and owning likepadies.

SECTION 1007. Reports.

Whether or not Parent is subject to Section 13(d)p¢d) of the Exchange Act, or any successor giorithereto, Parent shall file w
the Commission the annual reports, quarterly respamtl other documents which Parent would have tesprired to file with the Commission
pursuant to such Section 13(a) or 15(d) or anyesgur provision thereto if Parent were subjectetioeisuch documents to be filed with the
Commission on or prior to the respective dates ‘({®equired Filing Dates”) by which Parent would baween required to file them. Parent or
the Issuer shall also in any event (a) within 1§sdaf each Required Filing Date (i) transmit by htaiall Holders, as their names and addre
appear in the Security Register, without cost twhddolders, and (ii) file with the Trustee copidghe annual reports, quarterly reports and
other documents (without exhibits) which Parent lddwave been required to file with the
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Commission pursuant to Section 13(a) or 15(d) eflRchange Act or any successor provisions thér&arent were subject thereto and (b) if
filing such documents by Parent with the Commisssomot permitted under the Exchange Act, prompggn written request, supply copies of
such documents (without exhibits) to any prospectiolder. Notwithstanding the foregoing, Parerd e Issuer will be deemed to have
furnished such reports to the Trustee and the Held®arent has filed such reports with the Consinis via the EDGAR filing system and
such reports are publicly available.

Delivery of such reports, information and documeatthe Trustee is for informational purposes amyg the Trustee’s receipt of such
shall not constitute constructive notice of anypmfation contained therein or determinable fronoiinfation contained therein, including the
Issuer’'s compliance with any of its covenants hedeu (as to which the Trustee is entitled to redglesively on Officers’ Certificates).

SECTION 1008. Statement by OfficerscaPefault.

(@) The Issuer shall deliver to the Trustee, @ndhte of delivery of each annual report to beveedid pursuant to Section 1007
commencing with the annual report for the fiscaryended December 31, 2011, a brief certificatenftioe principal executive officer, princig
financial officer or principal accounting offices & his or her knowledge of the Issuer’'s compkadaring the period covered by such report
with all conditions and covenants under this Indest If the signer has knowledge of any noncommgkathat occurred during such period, the
certificate shall describe its status and whabadthe Issuer has taken or is taking or proposéeakewith respect thereto. For purposes of this
Section 1008(a), such compliance shall be detewnivithout regard to any period of grace or requiatof notice under this Indenture.

(b) When any Default has occurred and is contiiuinder this Indenture, or if the trustee for @ tlolder of any other evidence of
Debt of the Issuer or any Issuer Restricted Suégidiives any notice or takes any other action watpect to a claimed default (other than'
respect to Debt in the principal amount of les®t25,000,000 or its foreign currency equivalerthattime), the Issuer shall, within 30 day:
such occurrence, notice or other action, delivehé&Trustee by registered or certified mail ofégsimile transmission an Officers’ Certificate
specifying such event, notice or other actionsiggus and what action the Issuer is taking or gaep to take with respect thereto.

SECTION 1009. Change of Control TriggerEvent.

€) Upon the occurrence of a Change oft@bTriggering Event, each Holder shall havetigét to require that the Issuer
repurchase such Holder’s Securities in whole guart in integral multiples of $1,000, in accordamgth the procedures set forth in this
Section 1009 and this Indenture.

(b) Within 30 days of the occurrence oftha Change of Control and a Rating Decline wetspect to the Securities (a “Change
of Control Triggering Event”), the Issuer will
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be required to make an Offer to Purchase all Oudistg Securities at a price in cash equal to 101 %eprincipal amount of the Securities on
the Purchase Date, plus accrued and unpaid ini@fresty) to such Purchase Date (subject to thietri§ Holders of record on the relevant
record date to receive interest due on the relenastest payment date).

(c) The Issuer and the Trustee shallquarftheir respective obligations for the Offer tar€éhase as specified in the Offer. Prior
to the Purchase Date, the Issuer shall (i) acaepgidyment Securities or portions thereof tendergduant to the Offer, (i) irrevocably deposit
with the Paying Agent (or, if the Issuer is actag)its own Paying Agent, segregate and hold int &siprovided in Section 1003) money
sufficient to pay the Purchase Price of all Semsior portions thereof so accepted (providedsbeh deposit may be made no later than
11:00 A.M. New York City time on the Purchase Diatile Issuer elects) and (iii) deliver or causééodelivered to the Trustee all Securitie
accepted together with an Officers’ Certificateiatathe Securities or portions thereof acceptegpfyment by the Issuer. The Paying Agent
shall promptly mail or deliver to Holders of Seti@$ so accepted payment in an amount equal tBuhehase Price, and the Trustee shall
promptly authenticate and mail or deliver to suaiddrs a new Security or Securities equal in ppacamount to any unpurchased portion of
the Security surrendered as requested by the Holdley Security not accepted for payment shall merptly mailed or delivered by the Issuer
to the Holder thereof. In the event that the aggte Purchase Price is less than the amount dediv®r the Issuer to the Trustee or the Paying
Agent, the Trustee or the Paying Agent, as the oasebe, shall deliver the excess to the Issuerddiately after the Purchase Date.

(d) A “Change of Control” means the oceunce of any of the following events:

® if any “person” or “group” (as suchrtes are used in Sections 13(d) and 14(d) of then&xge Act or any
successor provisions to either of the foregoing)luding any group acting for the purpose of adggirholding, voting or disposing
securities within the meaning of Rule 13d-5(b)(@)ler the Exchange Act, other than any one or mbtieeoPermitted Holders,
becomes the “beneficial owner” (as defined in RiBd-3 under the Exchange Act, except that a pessibbe deemed to have
“beneficial ownership” of all shares that any spehson has the right to acquire, whether such rigéxercisable immediately or only
after the passage of time), directly or indirectlf/35% or more of the total voting power of thetiig Stock of Parent; provided
however, that the Permitted Holders are the “beneficiahers” (as defined in Rule 13d-3 under the Exchahgeexcept that a
person will be deemed to have “beneficial ownersbffall shares that any such person has the taghtquire, whether such right is
exercisable immediately or only after the passdden®), directly or indirectly, in the aggregateaolesser percentage of the total
voting power of the Voting Stock of Parent thantsather person or group (for purposes of this @gi)s such person or group shall
be deemed to beneficially own any Voting Stock abgporation (the “specified corporation”) held &y other corporation (the
“parent corporation”) so long as such person ougroeneficially owns, directly or indirectly, ingtaggregate a majority of the total
voting power of the Voting Stock of such parentpaation); or
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(i) the sale, transfer, assignment, leasayeyance or other disposition, directly or iedtty, of all or substantially
all the assets of (A) Parent and the Restrictedi@ligies, or (B) the Issuer and the Issuer ResttiSubsidiaries, in each case
considered as a whole (other than a dispositiuoh assets as an entirety or virtually as anetptio a Wholly Owned Restricted
Subsidiary of Parent or the Issuer, respectivelypne or more Permitted Holders) shall have ocdjmwe

(iii) during any period of two consecutiveays, individuals who at the beginning of suchgeeronstituted the
Board of Directors of Parent (together with any rdisectors whose election or appointment by sudrdor whose nomination for
election by the shareholders of Parent was apprbyexdvote of a majority of the directors thenl stiloffice who were either directors
at the beginning of such period or whose electionamination for election was previously so appdveease for any reason to
constitute a majority of the Board of DirectorsR&rent then in office; or

(iv) the shareholders of Parent or the Isshall have approved any plan of liquidation asdiution of Parent or
the Issuer, respectively.

(e) The Issuer shall not be required &kenan Offer to Purchase upon a Change of Contigy@ring Event if a third party
makes the Offer to Purchase in the manner, airttesstand otherwise in compliance with the requingimiset forth in this Indenture applicable
to an Offer to Purchase made by the Issuer andhpses all Securities validly tendered and not wéhah under such Offer to Purchase.

) In the event that the Issuer make©éer to Purchase the Securities, the Issuet sbaiply with any applicable securities
laws and regulations, including any applicable neguents of Section 14(e) of, and Rule 14e-1 unttierExchange Act. To the extent that the
provisions of any securities laws or regulationsfict with provisions of this Section, the Isswgrall comply with the applicable securities
laws and regulations and shall not be deemed te hesached its obligations under this Section by@ithereof.

SECTION 1010. Limitation on Consolidhteebt.

€)) Parent shall not, and shall not peemy Restricted Subsidiary (other than to therexpermitted by paragraph (b) of
Section 1011) to, directly or indirectly, Incur abgbt; provided however, that Parent or any Restricted Subsidiary (subje¢he case of the
Issuer and any Issuer Restricted Subsidiary, tticet011) may Incur any Debt if, after giving gfoyma effect to such Incurrence and the
receipt and application of the net proceeds theremDefault or Event of Default would occur asoagequence of such Incurrence or be
continuing following such Incurrence and eithertlig ratio of (A) the aggregate consolidated ppgatamount (or, in the case of Debt issued at
a discount, the then-Accreted Value) of Debt ofeRaand its Restricted Subsidiaries outstandingf #s most recent available quarterly or
annual balance sheet, after giving pro forma efi@the Incurrence of such Debt and any other Dehutrred or repaid since such balance sheet
date and the receipt and application of the natg®ds thereof, to (B) Pro Forma Consolidated Céslu Rvailable for Fixed Charges for
Parent and its
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Restricted Subsidiaries for the four full fiscalagiers next preceding the Incurrence of such Dabtvhich consolidated financial statements
available, would be less than 5.0 to 1.0, or (@jdnt’'s Consolidated Capital Ratio as of the mesent available quarterly or annual balance
sheet, after giving pro forma effect to (x) theumence of such Debt and any other Debt Incurregaid since such balance sheet date, ()
issuance of any Capital Stock (other than DisgealiStock) of Parent since such balance sheetidatading the issuance of any Capital St

to be issued concurrently with the Incurrence @hsDebt, and (z) the receipt and application ofrteeproceeds of such Debt or Capital Stock,
as the case may be, is less than 2.25 to 1.0.

(b) Notwithstanding the foregoing limitat, Parent or any Restricted Subsidiary (othen tha& Issuer or any Issuer Restricted
Subsidiary, except to the extent permitted by $ecti011) may Incur any and all of the followingdkaf which shall be given independent
effect):

0] Debt under the Original Securitiesc{irding any Exchange Securities issued in exchémgsuch Original
Securities), any Note Guarantee in respect of thigir@al Securities (including any Exchange Secesifssued in exchange for such
Original Securities) or any Offering Proceeds N@terantee in respect of the Offering Proceeds Note;

(i) Debt under Credit Facilities in an aggate principal amount outstanding or availaldgdther with the sum of
(A) the amount of any outstanding Debt Incurredspant to clause (ii) of paragraph (b) of Sectioh1l(lus (B) the amount of all
refinancing Debt outstanding or available pursuariause (vi) of paragraph (b) of Section 101teispect of Debt previously
Incurred pursuant to clause (ii) of paragraph fiection 1011, plus (C) the amount of all refinagdebt outstanding or available
pursuant to clause (viii) below in respect of Def@viously Incurred pursuant to this clause (it)jaay one time not to exceed the
greater of (x) $2,600,000,000 and (y) 2.00 timesFarma Consolidated Cash Flow Available for Fixdtarges of Parent and its
Restricted Subsidiaries for the four full fiscalagiers next preceding the Incurrence of such Dabwhich consolidated financial
statements are available, which amount shall bexaeently reduced by the amount of Net AvailablecBeals used to repay Debt
under the Credit Facilities or any refinancing Dightespect of the Credit Facilities Incurred pansiuto clause (vi) of paragraph (b) of
Section 1011 or clause (viii) below), and not reisted in Telecommunications/IS Assets or used tohaise Securities or repay other
Debt, pursuant to and as permitted by Section 1016;

(iii) Purchase Money Debt; provideowever, that the amount of such Purchase Money Debt doesxceed
100% of the cost of the construction, installatiaoquisition, lease, development or improvemetthefapplicable
Telecommunications/IS Assets;

(iv) Subordinated Debt of Parent; providdéumwever, that the aggregate principal amount (or, in theecof Debt
issued at a discount, the Accreted Value) of such
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Debt, together with any other outstanding Debt irexi pursuant to this clause (iv), shall not exc®&@0,000,000 at any one time
(which amount shall be permanently reduced by theumt of Net Available Proceeds used to repay Slibated Debt of Parent, and
not reinvested in Telecommunications/IS Assetsseduo purchase Securities or repay other Debsujpnt to and as permitted by
Section 1016), except to the extent such Debt aesx of $500,000,000 (A) is subordinated to akoibebt of Parent other than Debt
Incurred pursuant to this clause (iv) in excessuah $500,000,000 limitation, (B) does not proviimiethe payment of cash interest on
such Debt prior to the Stated Maturity of the Séms and (C) (1) does not provide for paymentpriricipal of such Debt at stated
maturity or by way of a sinking fund applicablerdt® or by way of any mandatory redemption, defeesaretirement or repurchase
thereof by Parent (including any redemption, retieat or repurchase which is contingent upon evenésrcumstances, but excluding
any retirement required by virtue of the acceleratf any payment with respect to such Debt upgneaent of default thereunder), in
each case on or prior to the Stated Maturity ofSbeurities, and (2) does not permit redemptiootloer retirement (including pursui
to an offer to purchase made by Parent but exauttirough conversion into capital stock of Paretiter than Disqualified Stock,
without any payment by Parent or its Restricteds8liaries to the holders thereof) of such Debhatdption of the holder thereof on
or prior to the Stated Maturity of the Securities;

(v) Debt outstanding on the Meamaat Date;

(vi) Debt owed by Parent to any Rettd Subsidiary or Debt owed by a Restricted &lias/ to Parent or a
Restricted Subsidiary; providedhowever, that (A) any Person that Incurs Debt owed to tavea Sister Restricted Subsidiary
pursuant to this clause (vi) is a Guarantor an@ering Proceeds Note Guarantor, (B) (x) upontthasfer, conveyance or other
disposition by such Restricted Subsidiary or Paoéminy Debt so permitted to a Person other thaarRar another Restricted
Subsidiary of Parent or (y) if for any reason sRastricted Subsidiary ceases to be a Restrictedidaty, the provisions of this
clause (vi) shall no longer be applicable to suetbtCand such Debt shall be deemed to have beerréddoy the issuer thereof at the
time of such transfer, conveyance or other dismwsiir when such Restricted Subsidiary ceases tRestricted Subsidiary and
(C) the payment obligation of such Debt (if clag@agabove applies) is expressly subordinated inlzamykruptcy, liquidation or
winding up proceeding of the obligor to the priayment in full in cash of all obligations with resp to the Offering Proceeds Note
Guarantee of such Offering Proceeds Note Guaraamakrprovidedurther, however, that a Foreign Restricted Subsidiary need not
become a Guarantor or an Offering Proceeds NotedBta pursuant to clause (A) above until such time only so long as such
Foreign Restricted Subsidiary Guarantees any @kbt of Parent or any Domestic Restricted Subsidiar

(vii) Debt Incurred by a Person ptiotthe time (A) such Person became a Restrictégdi8iary, (B) such
Person merges into or consolidates with a RestriStébsidiary or (C) another Restricted Subsidiaeyges into or consolidates with
such
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Person (in a transaction in which such Person besaRestricted Subsidiary), which Debt was natfred in anticipation of such
transaction and was outstanding prior to such &etien;

(viii) Debt Incurred to renew, extemefinance, defease, repay, prepay, repurchaseemedetire, exchange or
refund (each, a “refinancing”) Debt Incurred pursiid paragraph (a) above or clause (i), (ii)),({iv), (vii) or (xii) of this paragraph
(b) or this clause (viii), in an aggregate printigaount (or if issued at a discount, the then-Ated Value) not to exceed the
aggregate principal amount (or if issued at a diatahe then-Accreted Value) of and accrued istese the Debt so refinanced
(which shall include Debt that is or has been gaited within 45 days before or after such Incureaspart of a financing strategy
approved by the Board of Directors of Parent) phesamount of any premium required to be paid imeetion with such refinancing
pursuant to the terms of the Debt so refinancatimamount of any premium reasonably determineth&Board of Directors of
Parent as necessary to accomplish such refinabgimgeans of a tender offer or privately negotiatgglrchase, plus the expenses of
Parent Incurred in connection with such refinancprgvided, however, that (A) if the Person that originally IncurrdeetDebt to be
refinanced became, or would have been requireédorbe if not already, a Guarantor or an OfferingcPeds Note Guarantor as a
result of the Incurrence of the Debt being refirethim accordance with this covenant, (1) the Petisanincurs the refinancing Debt
pursuant to this clause (viii) shall be a Guaraatut an Offering Proceeds Note Guarantor and (RgiDebt to be refinanced is
subordinated to the Offering Proceeds Note Guaganitsuch Offering Proceeds Note Guarantor, thieae€ing Debt shall be
subordinated to the same extent to the Offering€®ds Note Guarantee of the Offering Proceeds ®ogantor Incurring such
refinancing Debt, (B) the refinancing Debt shalt he senior in right of payment to the Debt thaiéing refinanced and (C) in the ¢
of any refinancing of Debt Incurred pursuant togggaph (a) above or clause (i), (v), (vii) or (i) if such Debt previously refinanc
Debt Incurred pursuant to any such clause, thisseldviii), the refinancing Debt by its terms, grthe terms of any agreement or
instrument pursuant to which such Debt is issuedgddes not provide for payments of principal oflsiDebt at stated maturity or by
way of a sinking fund applicable thereto or by vadiyany mandatory redemption, defeasance, retireorer@purchase thereof by
Parent or any Restricted Subsidiary (including edemption, retirement or repurchase which is ogretnt upon events or
circumstances, but excluding any retirement requingvirtue of the acceleration of any payment wébpect to such Debt upon any
event of default thereunder), in each case prithédime the same are required by the terms ob#ta being refinanced and (y) does
not permit redemption or other retirement (inclgdpursuant to an offer to purchase made by PareatyRestricted Subsidiary) of
such Debt at the option of the holder thereof piaathe time the same are required by the terntiseoDebt being refinanced, other
than, in the case of clause (x) or (y), any sughmEt, redemption or other retirement (includingsmant to an offer to purchase mi
by Parent) which is conditioned upon a change afrobpursuant to provisions
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substantially similar to those described underiBect009 or upon an asset sale pursuant to prodsabstantially similar to those
described under Section 1016;

(ix) Debt (A) in respect of perfaance, surety or appeal bonds, Guarantees, leftersdit or reimbursement
obligations Incurred or provided in the ordinaryicse of business securing the performance of ool franchise, lease, self-
insurance or license obligations and not in coriaratith the Incurrence of Debt or (B) in respettostomary agreements providing
for indemnification, adjustment of purchase prifteraclosing, or similar obligations, or from Guatees or letters of credit, surety
bonds or performance bonds securing any such eigigaof Parent or any of its Restricted Subsigmpursuant to such
agreements, Incurred in connection with the digmmsbf any business, assets or Restricted SubgidieParent (other than
Guarantees of Debt Incurred by any Person acquélingr any portion of such business, assets otriRtsxd Subsidiary of Parent for
the purpose of financing such acquisition) andniraggregate principal amount not to exceed thesgrasceeds actually received by
Parent or any Restricted Subsidiary in connectigh such disposition;

(x) Debt consisting of Permittederest Rate or Currency Protection Agreements;

(xi) Debt not otherwise permittedoe Incurred pursuant to clauses (i) through kova or clause (xii) below,
which, together with any other outstanding Debubhned pursuant to this clause (xi), has an aggeggétcipal amount not in excess
$50,000,000 at any time outstanding; and

(xii) Issue Date Purchase Money Deiit Debt under the Existing Notes and the relatgentures and any
restricted subsidiary guarantees issued priorédgbue Date in accordance with such related indesit

(©) Notwithstanding any other provisidrtitis Section 1010, the maximum amount of Debt Berent or any Restricted
Subsidiary may Incur pursuant to this Section 1614ll not be deemed to be exceeded due solelyteetult of fluctuations in the exchange
rates of currencies.

(d) For purposes of determining any patéir amount of Debt under this Section 1010, (ip@ntees, Liens or obligations with
respect to letters of credit supporting Debt otheevincluded in the determination of such partical@mount shall not be included and (ii) any
Liens granted for the benefit of the Securitiesspant to the provisions referred to in Section 16Kl not be treated as Debt. For purposes of
determining compliance with this Section 1010,He évent that an item of Debt meets the criterimoffe than one of the types of Debt
described in the above clauses, Parent, in itsdisteetion, shall classify such item of Debt amtiyde required to include the amount and type
of such Debt in one of such clauses.

SECTION 1011. Limitation on Debt of tlesuer and Issuer Restricted Subsidiariés) The Issuer shall not, and shall not
permit any Issuer Restricted Subsidiary to, diseotl
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indirectly, Incur any Debt; providechowever, that (i) the Issuer or (ii) any Issuer RestricBsidiary may incur any Debt if, after giving pro
forma effect to such Incurrence and the receiptappldication of the net proceeds thereof, no DéfauEvent of Default would occur as a
consequence of such Incurrence or be continuingwiolg such Incurrence and the Issuer Debt Ratialdvbe less than 4.25 to 1.0; provided
however, that any Issuer Restricted Subsidiary that In@ebt pursuant to this paragraph (a) is a Guarartdran Offering Proceeds Note
Guarantor.

(b) Notwithstanding the foregoing limitation, th&suer or any Issuer Restricted Subsidiary may lanyrand all of the following (ea
of which shall be given independent effect):

(i) Debt of the Issuer or any Issuer Restrictedsgliary under the Original Securities (including/dxchange Securities issued in
exchange for such Original Securities), any Notar@ntee in respect of the Original Securities (idtig any Exchange Securities issued in
exchange for such Original Securities) or any @ffigProceeds Note Guarantee in respect of the iBfféroceeds Note;

(ii) Debt of the Issuer or any Issuer RestrictetdSdiary under Credit Facilities in an aggregatagpal amount outstanding or
available (together with the sum of (A) the amoaindny outstanding Debt Incurred pursuant to cldiisef paragraph (b) of Section 1010,
plus (B) the amount of all refinancing Debt outstiaig or available pursuant to clause (viii) of paegph (b) of Section 1010 in respect of Debt
previously Incurred pursuant to clause (ii) of gmegoh (b) of Section 1010, plus (C) the amountlafedinancing Debt outstanding or available
pursuant to clause (vi) below in respect of Dekvjmusly Incurred pursuant to this clause (ii)pay one time not to exceed the greater of
(x) $2,600,000,000 and (y) 2.00 times Pro Formadobdated Cash Flow Available for Fixed Charge®afent and its Restricted Subsidiaries
for the four full fiscal quarters next preceding tincurrence of such Debt for which consolidatedificial statements are available, which
amount shall be permanently reduced by the amdudébAvailable Proceeds used to repay Debt urtieQredit Facilities (or any refinanci
Debt in respect of the Credit Facilities Incurregquant to clause (viii) of paragraph (b) of Settl®10 or clause (vi) below), and not
reinvested in Telecommunications/IS Assets or tigguirchase Securities or repay other Debt, putdoaand as permitted by Section 1016;

(iii) Debt of the Issuer or any Issuer RestrictetbSdiary outstanding on the Measurement Date;

(iv) Debt owed by the Issuer to a Restricted SubsjdDebt owed by an Issuer Restricted Subsidiarfyarent or a Restricted
Subsidiary (including Debt owed by an Issuer Retgd Subsidiary to another Issuer Restricted Sidrg)d and Debt with an aggregate
principal amount not in excess of $10,000,000 gttame outstanding owed by the Issuer to ParemingrSister Restricted Subsidiary;
provided, however, that (A) any Issuer Restricted Subsidiary thatihs Debt owed to Parent or a Sister Restrictedi8isny pursuant to this
clause (iv) is a Guarantor and an Offering Procéémte Guarantor, (B)(x) upon the transfer, convegaor other disposition by such Issuer
Restricted Subsidiary or the Issuer of any Debt so
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permitted to a Person other than the Issuer ohandésuer Restricted Subsidiary or (y) if for aegson such Issuer Restricted Subsidiary
ceases to be an Issuer Restricted Subsidiary rtivésipns of this clause (iv) shall no longer bglagable to such Debt and such Debt shall be
deemed to have been Incurred by the issuer thatébg time of such transfer, conveyance or otfsgagition or when such Issuer Restricted
Subsidiary ceases to be an Issuer Restricted Sakysahd (C) the payment obligation of such Debtlause (A) above applies) is expressly
subordinated in any bankruptcy, liquidation or wintgdup proceeding of the obligor to the prior paytia full in cash of all obligations with
respect to the Securities or the Offering Procéémte Guarantee of such Offering Proceeds Note Gtamaespectively; and provided further
however, that a Foreign Restricted Subsidiary need nobimeca Guarantor or an Offering Proceeds Note Gt@raarsuant to clause

(A) above until such time and only so long as skoteign Restricted Subsidiary Guarantees any d@két of Parent or any Domestic
Restricted Subsidiary;

(v) Debt Incurred by a Person (other than PareangrSister Restricted Subsidiary) prior to theetifA) such Person became an Issuer
Restricted Subsidiary, (B) such Person mergesantmnsolidates with an Issuer Restricted Subsidia(C) an Issuer Restricted Subsidiary
merges into or consolidates with such Person {fargsaction in which such Person becomes an I$sesricted Subsidiary), which Debt was
not Incurred in anticipation of such transactiod aras outstanding prior to such transaction; predichowever, that after giving effect to the
Incurrence of any Debt pursuant to this clause(fV) either (1) the Issuer could Incur at least®®lof additional Debt pursuant to paragraph
(a) above computed using “5.0 to 1.0” rather th&25 to 1.0” as it appears therein or (2) the retimputed pursuant to paragraph (a) above
would be no higher than before giving effect to ltheurrence of such Debt and (B) such Person olstheer Restricted Subsidiary into which
such Person merges or consolidates is a GuaramdaaraOffering Proceeds Note Guarantor;

(vi) Debt of the Issuer or any Issuer Restrictetstdiary Incurred to renew, extend, refinance, dsée repay, prepay, repurchase,
redeem, retire, exchange or refund (each, a “refimg") Debt of the Issuer or any Issuer RestriGetbsidiary Incurred pursuant to paragraph
(a) above or clause (i), (ii), (iii), (v), (x) oxi] of this paragraph (b) or this clause (vi), maggregate principal amount (or if issued at a
discount, the then-Accreted Value) not to exceedatligregate principal amount (or if issued at eadiat, the then-Accreted Value) of and
accrued interest on the Debt so refinanced pluai@unt of any premium required to be paid in catine with such refinancing pursuant to
the terms of the Debt so refinanced or the amofiahy premium reasonably determined by the Boadi#ctors of Parent as necessary to
accomplish such refinancing by means of a tender of privately negotiated repurchase, plus thgeeses of the Issuer Incurred in connec
with such refinancing; providedchowever, that (A) if the Person that originally IncurrddetDebt to be refinanced became, or would have beer
required to become if not already, a GuarantomoD#ering Proceeds Note Guarantor as a resuliefricurrence of the Debt being refinanced
in accordance with this covenant, (1) the Persanlticurs the refinancing Debt pursuant to thisiséa(vi) (if not the Issuer) shall be a
Guarantor and an Offering Proceeds Note Guarantb(2) if the Debt to be refinanced is subordinadtethe Offering Proceeds Note
Guarantee of such Offering Proceeds Note
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Guarantor, the refinancing Debt shall be suboréimh&b the same extent to the Offering Proceeds Satrantee of the Offering Proceeds Note
Guarantor Incurring such refinancing Debt, (B) teBnancing Debt shall not be senior in right ofpeent to the Debt that is being refinanced
and (C) in the case of any refinancing of Debt inedi pursuant to paragraph (a) above or clausér{j)(x) or (xi) or, if such Debt previously
refinanced Debt Incurred pursuant to any such elatings clause (vi), the refinancing Debt by itsrts, or by the terms of any agreement or
instrument pursuant to which such Debt is issuedddes not provide for payments of principal oflsiDebt at stated maturity or by way of a
sinking fund applicable thereto or by way of anyna@ory redemption, defeasance, retirement or obyaise thereof by the Issuer or any Issuer
Restricted Subsidiary (including any redemptiotifeenent or repurchase which is contingent upomesver circumstances, but excluding any
retirement required by virtue of the acceleratibamy payment with respect to such Debt upon amnesf default thereunder), in each case
prior to the time the same are required by the sesfithe Debt being refinanced and (y) does nanfieedemption or other retirement
(including pursuant to an offer to purchase madéhkyissuer or an Issuer Restricted Subsidiarguoh Debt at the option of the holder thel
prior to the time the same are required by the sesfithe Debt being refinanced, other than, incdege of clause (x) or (y), any such payment,
redemption or other retirement (including pursuardn offer to purchase made by the Issuer) whiaonditioned upon a change of control
pursuant to provisions substantially similar togaescribed under Section 1009 or upon an adegilgauant to provisions substantially
similar to those described under Section 1016;

(vii) Debt of the Issuer or any Issuer RestrictedbSdiary (A) in respect of performance, suretappeal bonds, Guarantees, letters of
credit or reimbursement obligations Incurred orvited in the ordinary course of business secutiegperformance of contractual, franchise,
lease, self-insurance or license obligations artdmeonnection with the Incurrence of Debt or {Byespect of customary agreements
providing for indemnification, adjustment of purslegprice after closing, or similar obligationsfrmm Guarantees or letters of credit, surety
bonds or performance bonds securing any such aioligeof the Issuer or any Issuer Restricted Sudnsighursuant to such
agreements, Incurred in connection with the digmosbf any business, assets or Issuer Restriatédiiary (other than Guarantees of Debt
Incurred by any Person acquiring all or any portddsuch business, assets or Issuer Restricteddsatysfor the purpose of financing such
acquisition) and in an aggregate principal amowhtom exceed the gross proceeds actually receiyedeblssuer or any Issuer Restricted
Subsidiary in connection with such disposition;

(viii) Debt of the Issuer or any Issuer Restric&dbsidiary consisting of Permitted Interest Rat€wrency Protection Agreements;
(ix) Debt of any Foreign Restricted Subsidiarylod tssuer not otherwise permitted to be Incurradymnt to clause (i) through
(viii) above or clause (x) below, which, togethdthwany other outstanding Debt Incurred pursuanhi® clause (ix) has an aggregate principal
amount not in excess of $100,000,000 at any tintstanding;
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(x) Issue Date Purchase Money Debt initially Inedrby the Issuer or any Issuer Restricted Subgidiaanother Person that became
an Issuer Restricted Subsidiary on or before theePate; and

(xi) Debt under the 9.25% Senior Notes due 2011 2015 Floating Rate Notes, the 8.75% Senior Ndues2017, the 10% Senior
Notes due 2018, the 9.375% Senior Notes due 20d $han8.125% Senior Notes due 2019 issued on or farithe Issue Dat:

(c) Notwithstanding any other provision of this 8&c 1011, the maximum amount of Debt the IssuearnyrIssuer Restricted
Subsidiary may Incur pursuant to this Section 1644ll not be deemed to be exceeded due solelyeteetult of fluctuations in the exchange
rates of currencies.

(d) For purposes of determining any particular amai Debt under this Section 1011, (1) Guaran{etf®er than Guarantees of Debt
of Parent or any Sister Restricted Subsidiary dnathot Guarantees of Debt Incurred by ParentpiSister Restricted Subsidiary pursuant to
clause (ii) of paragraph (b) of Section 1010), lsi@en obligations with respect to letters of creipporting Debt otherwise included in the
determination of such particular amount shall retrizluded and (2) any Liens granted for the beéwéfihe Securities pursuant to the
provisions referred to in Section 1014 describddwehall not be treated as Debt. For purposegtdrchining compliance with this
Section 1011, (1) any Debt outstanding under thistiegy Credit Facility will be treated as Incurred the Issue Date pursuant to clause (i) of
paragraph (b) of this covenant and (2) in the etleattan item of Debt meets the criteria of mosntbne of the types of Debt described in the
above clauses, the Issuer, in its sole discresiball classify such item of Debt and only be reegito include the amount and type of such [
in one of such clauses.

SECTION 1012. Limitation on Restrictedyments. (a) Parent (i) shall not, and shall not permig estricted Subsidiary to,
directly or indirectly, declare or pay any dividemd make any distribution, in respect of its Calp8tock or to the holders thereof, excluding
any dividends or distributions which are made saielParent or a Restricted Subsidiary (and, ihsRestricted Subsidiary is not a Wholly
Owned Subsidiary, to the other stockholders of SRestricted Subsidiary on a pro rata basis or basis that results in the receipt by Parent or
a Restricted Subsidiary of dividends or distribns®f greater value than it would receive on arpta basis) or any dividends or distributions
payable solely in shares of Capital Stock of Pafettter than Disqualified Stock) or in options, veauts or other rights to acquire Capital Stock
of Parent (other than Disqualified Stock); (ii) Bimeot, and shall not permit any Restricted Sulasigito, purchase, redeem, or otherwise reti
acquire for value (x) any Capital Stock of Parenaiy Restricted Subsidiary of Parent or (y) antjams, warrants or rights to purchase or
acquire shares of Capital Stock of Parent or arstriRéed Subsidiary or any securities convertibfiexchangeable into shares of Capital Stock
of Parent or any Restricted Subsidiary, excepaniyy such case, any such purchase, redemptionir@mnent or acquisition for value (A) paid to
Parent or a Restricted Subsidiary (or, in the cdissy such purchase, redemption or other retiremeacquisition for value with respect to a
Restricted Subsidiary that is not a
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Wholly Owned Subsidiary, to the other stockhold&rsuch Restricted Subsidiary on a pro rata basis@ basis that results in the receipt by
Parent or a Restricted Subsidiary of payments editgr value than it would receive on a pro ratéshas (B) paid solely in shares of Capital
Stock (other than Disqualified Stock) of Parerif) ghall not make, or permit any Restricted Sulasidto make, any Investment (other than an
Investment in Parent or a Restricted Subsidiary Bermitted Investment) in any Person, includirggDesignation of any Restricted Subsidi

as an Unrestricted Subsidiary, or the Revocaticengfsuch Designation, according to Section 10¢®shall not, and shall not permit any
Restricted Subsidiary to, redeem, defease, repsechatire or otherwise acquire or retire for vafugor to any scheduled maturity, repayment
or sinking fund payment, Debt of Parent which isadinate in right of payment to the Parent Guaamtr Debt of any Restricted Subsidiary
which is subordinate in right of payment to the B#ies (in the case of the Issuer) or the Noter@nize (in the case of Restricted Subsidiaries
other than the Issuer) of such Restricted Subsid@ther than any redemption, defeasance, repuechesrement or other acquisition or
retirement for value made in anticipation of safis§ a scheduled maturity, repayment or sinkingdfobligation due within one year thereof);
and (v) shall not, and shall not permit any RestdcSubsidiary to, issue, transfer, convey, setitberwise dispose of Capital Stock of any
Restricted Subsidiary to a Person other than Paresntother Restricted Subsidiary if the resultébéis that such Restricted Subsidiary shall
cease to be a Restricted Subsidiary, in which efhenamount of such “Restricted Payment” shallhegeRair Market Value of the remaining
interest, if any, in such former Restricted Sulmsigiheld by Parent and the other Restricted Sulr#édi (each of clauses (i) through (v) being a
“Restricted Payment”) if: (1) an Event of Default,an event that with the passing of time or théngi of notice, or both, would constitute an
Event of Default, shall have occurred and be caiinigy, or (2) upon giving effect to such RestricRayment, Parent could not Incur at least
$1.00 of additional Debt pursuant to paragraptof@ection 1010, or (3) upon giving effect to siastricted Payment, the aggregate of all
Restricted Payments made on or after the MeasuteDaa, including Restricted Payments made pursteeciause (A) or (B) of the proviso
the end of this sentence, and Permitted Investrmeate on or after the Measurement Date pursuaatse (i) or (j) of the definition thereof
(the amount of any such Restricted Payment or Reaninvestment, if made other than in cash, tbdsed upon Fair Market Value) exceeds
the sum of: (a) 50% of cumulative Consolidated Mebme of Parent and its Restricted Subsidiariesiffdhe case that Consolidated Net
Income of Parent and its Restricted Subsidiariedi ble negative, 100% of such negative amount)esihe end of the last full fiscal quarter
prior to the Measurement Date through the lastaldiie last full fiscal quarter ending prior to thate of such Restricted Payment for which
consolidated financial statements are available(epglus, in the case of any Revocation made #feMeasurement Date, an amount equal to
the lesser of the portion (proportionate to Pare@atjuity interest in the Subsidiary to which sugvétation relates) of the Fair Market Value
the net assets of such Subsidiary at the time wb&aion and the amount of Investments previousgen(and treated as a Restricted Payn

by Parent or any Restricted Subsidiary in such idry; provided, however, that Parent or a Restricted Subsidiary of Pareayt, without
regard to the limitations in clause (3) but subjeatlauses (1) and (2), make (A) Restricted Paysiieran aggregate amount not to exceed the
sum of $50,000,000 and the aggregate net casheitececeived after the Measurement Date (i) as
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capital contributions to Parent, from the issuaotker than to a Subsidiary or an employee stoakesghip plan or trust established by Parent
or any such Subsidiary for the benefit of their &gpes) of Capital Stock (other than Disqualifiadck) of Parent, and (ii) from the issuanc
sale of Debt of Parent or any Restricted Subsidiatfyer than to a Subsidiary, Parent or an emplsyaek ownership plan or trust established
by Parent or any such Subsidiary for the benefihefr employees) that after the Measurement Dasebleen converted into or exchanged for
Capital Stock (other than Disqualified Stock) oférda and (B) Investments in Persons engaged ifélerommunications/IS Business in an
aggregate amount not to exceed the after-tax gathesale, after the Measurement Date, of SpAsisgts to the extent sold for cash, Cash
Equivalents, Telecommunications/IS Assets or tlsemption of Debt of Parent or any Restricted Subsidother than Debt that is
subordinated to the Securities, the Offering Prdsé¢ote or any applicable Note Guarantee or OffeFiroceeds Note Guarantee) and release
of Parent and all Restricted Subsidiaries frontialiility on the Debt assumed. The aggregate ash @roceeds referred to in the immediately
preceding clauses (A)(i) and (A)(ii) shall not Hdized to make Restricted Payments pursuant tb sleuses to the extent such proceeds have
been utilized to make Permitted Investments uniderse (i) of the definition of “Permitted Investnieri

(b) Notwithstanding the foregoing limitat, (i) Parent may pay any dividend on Capitalc&tof any class of Parent within
60 days after the declaration thereof if, on thie déhen the dividend was declared, Parent coulé paid such dividend in accordance with
foregoing provisions; providechowever, that at the time of such payment of such dividerdother Event of Default shall have occurred and
be continuing (or result therefrom); (ii) Parentymapurchase any shares of its Common Stock ocogto acquire its Common Stock from
Persons who were formerly directors, officers opkayees of Parent or any of its Subsidiaries oeo#iffiliates in an amount not to exceed
$3,000,000 in any 12-month period; (iii) Parent ang Restricted Subsidiary may refinance any Déitravise permitted by clause (viii) of
paragraph (b) of Section 1010 or clause (vi) obgeaph (b) of Section 1011; (iv) Parent and anytiésd Subsidiary may retire or repurchase
any Capital Stock of Parent or of any Restrictetds®liary or any Subordinated Debt of Parent in exgfe for, or out of the proceeds of
substantially concurrent sale (other than to a Bidry of Parent or an employee stock ownership pliatrust established by Parent or any ¢
Subsidiary for the benefit of their employees)@épital Stock (other than Disqualified Stock) ofdd; provided however, that the proceeds
from any such exchange or sale of Capital Stock beaxcluded from any calculation pursuant tausk(A)(i) in the proviso at the end of
paragraph (a) above or pursuant to clause (b)eodidfinition of “Invested Capital’and (v) Parent may pay cash dividends in any amooinin
excess of $50,000,000 in any 12-month period ipeesof Preferred Stock of Parent (other than Casijed Stock). The Restricted Payments
described in the foregoing clauses (i), (ii) andgivall be included in the calculation of RestricRayments; the Restricted Payments described
in clauses (iii) and (iv) shall be excluded in tzculation of Restricted Payments.

(©) The Issuer may not, and may not peamy Issuer Restricted Subsidiary to, pay anyddind or make any distribution in
respect of shares of its Capital Stock held by ftaoea
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Sister Restricted Subsidiary (whether in cash, ré@esior other Property) or any payment (whetiecash, securities or other Property) on
account of the purchase, redemption, retiremenquiaition, cancellation or termination of any swttares of Capital Stock (all such dividends,
distributions and payments being referred to heasitParent Transfers”), other than (i) Parent $fanrs at such times and in such amounts as
shall be necessary to permit Parent to pay admatigt expenses attributable to the operationssdRéstricted Subsidiaries, (ii) Parent
Transfers at such times and in such amounts asuffieient for Parent to make the timely paymenindérest, premium (if any) and principal
(whether at stated maturity, by way of a sinkingdapplicable thereto, by way of any mandatory mgutéon, defeasance, retirement or
repurchase thereof, including upon the occurrefickesignated events or circumstances or by virfuscoeleration upon an event of default, or
by way of redemption or retirement at the optionhef holder of the Debt of Parent, including purdgua offers to purchase) according to the
terms of any Debt of Parent, (iii) Parent Trans{édsto permit Parent to satisfy its obligationsr@spect of stock option plans or other benefit
plans for management or employees of Parent aBllisidiaries, (B) to permit Parent to pay dividend Preferred Stock of Parent in an
amount not to exceed the aggregate net cash pmceeeived by Parent (1) after September 30, 1f8@9, the issuance of Capital Stock, and
(2) from the issuance or sale of Debt of Paremtryr Restricted Subsidiary that after Septembef 899, has been converted into or exchanged
for Capital Stock of Parent, (C) in an annual amowt to exceed 50% of Parent’s Consolidated Nexdrme for the prior fiscal year and

(D) Parent Transfers in amounts not to exceed ieuat required by Parent to pay accrued and uniptedest on any Debt of Parent due upon
the conversion, exchange or purchase of such Dehtfor or with Capital Stock of Parent and (idd&ional Parent Transfers after October 1,
2003 in a principal amount not to exceed $50,00Dj60Qhe aggregate.

SECTION 1013. Limitation on Dividendda@ther Payment Restrictions Affecting RestrictetbSdiaries.

(@) Parent shall not, and shall not peemy Restricted Subsidiary to, directly or indtigccreate or otherwise cause or suffer to
exist or become effective any consensual encumbrangestriction (other than pursuant to law owmutetion) on the ability of any Restricted
Subsidiary (i) to pay dividends (in cash or othesyior make any other distributions in respecto€apital Stock owned by Parent or any ¢
Restricted Subsidiary or pay any Debt or othergattiion owed to Parent or any other Restricted Slidnyj, (ii) to make loans or advances to
Parent or any other Restricted Subsidiary or t@ifransfer any of its Property to Parent or amepRestricted Subsidiary.

(b) Notwithstanding the foregoing limitat, Parent may, and may permit any Restricted i8idrg to, create or otherwise cause
or suffer to exist (i) any encumbrance or resiittpursuant to any agreement in effect on the IBate, including, without limitation, the
Existing Credit Facility and the Existing Notes) éiny customary (as conclusively determined indytaith by the Chief Financial Officer of
Parent) encumbrance or restriction applicable Restricted Subsidiary that is contained in an agesg or instrument governing or relating to
Debt contained in any Qualified Credit FacilityFurchase Money Debt; provided
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however, that such encumbrances and restrictions permidigtribution of funds to the Issuer in an amaufficient for the Issuer to make t
timely payment of interest, premium (if any) anéhpipal (whether at stated maturity, by way of skag fund applicable thereto, by way of
any mandatory redemption, defeasance, retiremengpoirchase thereof, including upon the occurrefickesignated events or circumstance
by virtue of acceleration upon an event of defatyy way of redemption or retirement at the aptd the holder of the Debt, including
pursuant to offers to purchase) according to thageof this Indenture and the Securities and diredst that is solely an obligation of the Issi
but provided further however, that such agreement may nevertheless containroasy (as so determined) net worth, leverage, iledesapita
and other financial covenants, customary (as serged) covenants regarding the merger of orcfaddl or any substantial part of the assets
of Parent or any Restricted Subsidiary, customasysp determined) restrictions on transactions afftliates and customary (as so determir
subordination provisions governing Debt owed toeRaior any Restricted Subsidiary, (iii) any encuame or restriction pursuant to an
agreement relating to any Acquired Debt, which emlmance or restriction is not applicable to anysBey or the properties or assets of any
Person, other than the Person so acquired, (iveaoymbrance or restriction pursuant to an agreere&iing to any Debt of a Foreign
Restricted Subsidiary Incurred pursuant to claigeof paragraph (b) of Section 1011 that is apdie only to such Foreign Restricted
Subsidiary and its Subsidiaries, (v) any encumbgamaestriction pursuant to an agreement effecingfinancing of Debt Incurred pursuant to
an agreement referred to in clause (i), (i) ay @f this paragraph (b); providedowever, that the provisions contained in such agreement
relating to such encumbrance or restriction arennee restrictive (as so determined) in any mateeispect than the provisions contained in the
agreement the subject thereof, (vi) in the casganfse (iii) of paragraph (a) above, any encumblgamaestriction contained in any security
agreement (including a Capital Lease Obligatiocusag Debt of Parent or a Restricted Subsidianeatise permitted under this Indenture,
but only to the extent such restrictions resttiet transfer of the Property subject to such secagteement, (vii) in the case of clause (iii) of
paragraph (a) above, customary provisions (A) tbstrict the subletting, assignment or transfeargf Property that is a lease, license,
conveyance or similar contract, (B) contained isedsale or other asset disposition agreementsrigrthe transfer of the Property being sold
or disposed of pending the closing of such salgisposition or (C) arising or agreed to in the padly course of business, not relating to any
Debt, and that do not, individually or in the aggate, detract from the value of Property of Pacerany Restricted Subsidiary in any manner
material to Parent or any Restricted Subsidianyi) @ny encumbrance or restriction with respecatBestricted Subsidiary imposed pursuant to
an agreement which has been entered into for theosaisposition of all or substantially all ofetiCapital Stock or Property of such Restricted
Subsidiary; provided however, that the consummation of such transaction wouoltd@esult in a Default or an Event of Default, teath
restriction terminates if such transaction is aloered and that the consummation or abandonmentbftsansaction occurs within one year of
the date such agreement was entered into, andr(ixencumbrance or restriction pursuant to thiembare and the Securities.
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SECTION 1014. Limitation on Liens.

Parent shall not, and shall not permit any ReswiGubsidiary to, directly or indirectly, Incur suffer to exist any Lien on or with
respect to any Property now owned or acquired #iteissue Date to secure any Debt without malangausing such Restricted Subsidiary to
make, effective provision for securing the Secesitix) equally and ratably with such Debt as tdhSRioperty for so long as such Debt will be
so secured or (y) in the event such Debt is Debit@lssuer, Parent or a Restricted SubsidiaryisreiGuarantor and such Debt is subordinate
in right of payment to the Securities, the Parem&i@ntee or the applicable Note Guarantee, prisutt Debt as to such Property for so lon
such Debt will be so secured. The holders of sibbr secured Debt may exclusively control the ai#ipn of the property subject to the Li

The foregoing restrictions shall not apply to: L(i&ns existing on the Issue Date and securing Datsttanding on the Issue Date or
Liens Incurred on or after the Issue Date purstaany Credit Facility to secure Debt permittedbéolncurred pursuant to clause (ii) of
paragraph (b) under Section 1010 or clause (ipavégraph (b) under Section 1011; (ii) Liens Inedron or after the Measurement Date
securing Debt of Parent or any Restricted Subsidiaher than the Issuer or any Issuer Restrictgasi@iary) in an amount which, together
with the aggregate amount of Debt then outstandireyailable under all Credit Facilities (togethéth all refinancing Debt then outstanding
or available pursuant to clause (viii) of paragréiphof Section 1010 or clause (vi) of paragraphufider Section 1011 in respect of Debt
previously Incurred under Credit Facilities), does$ exceed 2.0 times Pro Forma Consolidated Cash Alailable for Fixed Charges of
Parent and its Restricted Subsidiaries for the folifiscal quarters preceding the IncurrencewdtsLien for which Parent’s consolidated
financial statements are available, determined prodorma basis as if such Debt had been Incuanetithe proceeds thereof had been applied
at the beginning of such four fiscal quarters) (iiens in favor of Parent or any Restricted Suiasid provided, however, that any subsequent
issue or transfer of Capital Stock or other evbat tesults in any such Restricted Subsidiary ogasi be a Restricted Subsidiary or any
subsequent transfer of the Debt secured by anylsech(except to Parent or a Restricted Subsidisingll be deemed, in each case, to
constitute the Incurrence of such Lien by the issluereof; (iv) Liens outstanding on the Issue Dsgeuring Purchase Money Debt and Lier
secure Purchase Money Debt Incurred after the Bstie pursuant to clause (iii) of paragraph (b)arrslection 1010, providgtat any such
Lien may not extend to any Property other thanTislecommunications/IS Assets installed, constryceduired, leased, developed or
improved with the proceeds of such Purchase Moredyt Bnd any improvements or accessions thergbeifiy understood that all Debt to any
single lender or group of related lenders or ountditeg under any single credit facility, and in arase relating to the same group or collectic
Telecommunications/IS Assets financed thereby| §ieatonsidered a single Purchase Money Debt, weheltawn at one time or from time to
time); (v) Liens to secure Acquired Debt, providedt (a) such Lien attaches to the acquired Prpppeior to the time of the acquisition of st
Property and (b) such Lien does not extend to weicany other Property; (vi) Liens to secure Delsutred to refinance, in whole or in part,
Debt secured by any Lien referred to in the foregailauses (i), (iv) and (v) or this clause (vi)lsog as such Lien does not extend to any othel
Property (other than improvements and accessiotigeto
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original Property) and the principal amount of Debtsecured is not increased except as otherwisgtferl under clause (viii) of paragraph
(b) of Section 1010 or clause (vi) of paragraphafo$ection 1011; (vii) Liens Incurred on or aftee Measurement Date not otherwise
permitted by the foregoing clauses (i) through (i)t including in the computations of Liens petedtunder this clause (vii) Liens existing on
the Issue Date which remain existing at the timeashputation which are otherwise permitted undaust (i)) securing Debt of Parent or any
Restricted Subsidiary (other than the Issuer orlasyer Restricted Subsidiary) in an aggregate atmuat to exceed 5% of Parent’s
Consolidated Tangible Assets; (viii) Liens on Pntypef any Non-Telecommunications Subsidiary; pded, however, that the Incurrence of
such Lien does not require the Person Incurringy $liken to secure any Debt of any Person other ¢ghidion-Telecommunications Subsidiary;
(ix) Liens granted after the Issue Date pursuathignSection 1014 to secure the Securities, tA8%.Senior Notes due 2014, the 2015 Floz
Rate Notes, the 8.75% Senior Notes due 2017, tte3énior Notes due 2018, the 9.375% Senior Note2@@9 or the 8.125% Senior Notes
due 2019; providedhowever, that no Lien may be granted to secure the 9.288t08 Notes due 2014, the 2015 Floating Rate Nthes,
8.75% Senior Notes due 2017, the 10% Senior Nate2018, the 9.375% Senior Notes due 2019 or 586 Senior Notes due 2019 unless
a paripassu ien on the Property subject to such Lien is corentty granted to secure the Securities and remaiaffect for so long as such
Lien securing the 9.25% Senior Notes due 20142@H& Floating Rate Notes, the 8.75% Senior Notes2fl17, the 10% Senior Notes due
2018, the 9.375% Senior Notes due 2019 or the 80128&nior Notes due 2019; (x) Liens to secure Datiirred pursuant to clause (viii) of
paragraph (b) of Section 1011; (xi) Liens to se@mmunts deposited into an escrow account for ¢imefit of the holders of the 9.25% Senior
Notes due 2014, the 2015 Floating Rate Notes, .fH&28 Senior Notes due 2017, the 10% Senior Note20a8, the 9.375% Senior Notes |
2019 or the 8.125% Senior Notes due 2019 in coioreutith the prepayment by Level 3 LLC of the 9.28%6ceeds Note, the 2015 Floating
Rate Proceeds Note, the 8.75% Proceeds Note, #hePt6ceeds Note, the 9.375% Proceeds Note or 126%h Proceeds Note, respectively;
(xii) Liens to secure amounts deposited into ame@s@ccount for the benefit of the Holders of tlee&ities in connection with the prepaym
of the Offering Proceeds Note by Level 3 LLC; (xliiens on the Property of a Foreign Restrictedsglibry and its Subsidiaries Incurred ot
after the Issue Date securing Debt of such ForRigstricted Subsidiary Incurred pursuant to claugeof paragraph (b) of Section 1011; and
(xiv) Permitted Liens.

SECTION 1015. Limitation on Sale andkeback Transactions.

Parent shall not, and shall not permit any Resti@ubsidiary to, directly or indirectly, enteranassume, Guarantee or otherwise
become liable with respect to any Sale and Leagebamsaction, unless (i) Parent or such Restri€igosidiary would be entitled to Incur
(a) Debt in an amount equal to the Attributableléabf the Sale and Leaseback Transaction pursoi&edtion 1010 or Section 1011 and (b) a
Lien pursuant to Section 1014, equal in amouniéoAttributable Value of the Sale and Leasebackdaation, without also securing the
Securities, and (ii) the Sale and Leaseback Traiosais treated as an Asset Disposition and alhefconditions of Section 1016 (including the
provisions concerning the application of Net AvbitaProceeds) are satisfied with respect to sutdh&al Leaseback Transaction, treating all
of the
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consideration received in such Sale and Leasebais@ction as Net Available Proceeds for purposeaah Section 1016.

SECTION 1016. Limitation on Asset Disfiimns.

Parent shall not, and shall not permit any ReswiGubsidiary to, make any Asset Disposition uni@gsBParent or the Restricted
Subsidiary, as the case may be, receives consmtefat such disposition at least equal to the Karket Value for the Property sold or
disposed of as determined by the Board of DireatbRarent in good faith and evidenced by a BoaddRition of Parent filed with the
Trustee; and (i) at least 75% of the consideratwrsuch disposition consists of cash or Cash Edents or the assumption of Debt of the
Issuer or any Issuer Restricted Subsidiary (oti@n Debt of the Issuer that is subordinated tcSeurities or Debt of any Issuer Restricted
Subsidiary that is subordinated to the Note Guarnt Offering Proceeds Note Guarantee of suckeidestricted Subsidiary) and release of
the Issuer and all Issuer Restricted Subsidiargs fll liability on the Debt assumed (or if lekah 75%, the remainder of such consideration
consists of Telecommunications/IS Assets); provideawever, that, to the extent such disposition involvescigdeAssets, all or any portion
the consideration may, at Parent’s election, cow$iBroperty other than cash, Cash Equivalentesaisumption of Debt or
Telecommunications/IS Assets.

The Net Available Proceeds (or any portion theréafin Asset Dispositions may be applied by Parert Bestricted Subsidiary, to
the extent Parent or such Restricted Subsidiactse(er is required by the terms of any Debt):tfljhe permanent repayment or reduction of
Debt then outstanding under any Qualified Creddilifg, to the extent such Qualified Credit Fagilivould require such application or prohibit
payments pursuant to the Offer to Purchase desthibthe following paragraph (other than Debt ow@&arent or any Affiliate of Parent); or
(2) to reinvest in Telecommunications/IS Assetsl(iding by means of an Investment in TelecommuiuoaflS Assets by a Restricted
Subsidiary with Net Available Proceeds receivedPlayent or another Restricted Subsidiary).

Any Net Available Proceeds from an Asset Dispogitiot applied in accordance with the precedinggragh within 360 days (or, in
the case of a disposition of Special Assets idiedtiin clause (a) of the definition thereof in whithe Net Available Proceeds exceed
$500,000,000, 540 days) from the date of the réadipuch Net Available Proceeds shall constitigcess Proceeds.” When the aggregate
amount of Excess Proceeds exceeds $10,000,00@strer (or, in the case of Debt of Parent requirgglermitted to be repurchased by Parent,
Parent) will be required to make an Offer to Pusehaith such Excess Proceeds on a pro rata basisdéng to principal amount (or, in the
case of Debt issued at a discount, the then-Aatiétdue) for (x) Outstanding Securities at a piiceash equal to 100% of the principal
amount of the Securities on the purchase dateguasied and unpaid interest (if any) thereon (sasligethe right of Holders of record on the
relevant record date to receive interest due omelewant interest payment date) and (y) any difedst of the Issuer that is pgrassuwith the
Securities, any Debt of a Guarantor that is passuwith such Guarantor’'s Note Guarantee or any Delat Réstricted Subsidiary that is a
subsidiary of the Issuer but not a
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Guarantor, at a price no greater than 100% of timeipal amount thereof plus accrued and unpaierédt (if any) to the purchase date (or
100% of the themccreted Value plus accrued and unpaid interesinyf to the purchase date in the case of origsalke discount Debt), to t
extent, in the case of this clause (y), requiredenrthe terms thereof (other than Debt owed torRameany Affiliate of Parent). To the extent
there are any remaining Excess Proceeds followwiagompletion of the Offer to Purchase, the Isshatl apply such Excess Proceeds to the
repayment of other Debt of the Issuer or any Retstli Subsidiary that is a subsidiary of the Issteethe extent permitted or required under the
terms thereof. Any other remaining Excess Proce&sbe applied to any use as determined by Pesginh is not otherwise prohibited by
this Indenture, and the amount of Excess Procdwlbl®e reset to zero.

The Issuer, Parent and the Trustee shall perfoein tespective obligations for the Offer to Purahas specified in the Offer. Prior to
the Purchase Date, the Issuer, or Parent, as apldjcshall (i) accept for payment Securities atipns thereof tendered pursuant to the Offer,
(ii) irrevocably deposit with the Paying Agent (drthe Issuer, or Parent, as applicable, are gamtheir own Paying Agent, segregate and
in trust as provided in Section 1003) money suffitito pay the Purchase Price of all Securitiggootions thereof so accepted (provided that
such deposit may be made no later than 11:00 A.&v Mork City time on the Purchase Date if the IssaeParent, as applicable elect) and
(iii) deliver or cause to be delivered to the Tegstll Securities so accepted together with arc@#i Certificate stating the Securities or
portions thereof accepted for payment. The Pagigent shall promptly mail or deliver to Holders®écurities so accepted payment in an
amount equal to the Purchase Price, and the Trehdepromptly authenticate and mail or delivestich Holders a new Security or Securities
equal in principal amount to any unpurchased pontitthe Security surrendered as requested by tiaelrl Any Security not accepted for
payment shall be promptly mailed or delivered by isuer or Parent, as applicable, to the Holdeetsf. In the event that the aggregate
Purchase Price is less than the amount delivereédebissuer or Parent, as applicable, to the Teustehe Paying Agent, the Trustee or the
Paying Agent, as the case may be, shall deliveesicess to the Issuer or Parent, as applicableediately after the Purchase Date.

Not later than the date upon which written noti€ar Offer to Purchase is delivered to the Trudtejer or Parent, as applicable,
shall deliver to the Trustee an Officers’ Certifeas to (i) the amount of the Offer, (ii) the alition of the Net Available Proceeds from the
Asset Disposition pursuant to which such Offerégmly made and (iii) the compliance of such allawatvith the provisions of this
Section 1016.

In the event that the Issuer or Parent, as appéicaiake an Offer to Purchase the Securities,gbeelr or Parent, as applicable, shall
comply with any applicable securities laws and fatjons, including any applicable requirements eft®n 14(e) of, and Rule 14eunder, th
Exchange Act. To the extent that the provisionarof securities laws or regulations conflict witloydsions of this Section, the Issuer or
Parent, as applicable, shall comply with the ajglie securities laws and regulations and shalbeateemed to have breached its obligations
under this Section by virtue thereof.
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The Issuer shall not, and shall not permit anyds®estricted Subsidiary to, sell, transfer, leasetherwise dispose of any Propert
Parent or any Sister Restricted Subsidiary unig¢s$sg Issuer or such Issuer Restricted Subsidiergives consideration for such sale, transfer,
lease or other disposition at least equal to theMarket Value of such Property (which, in the €ad the Offering Proceeds Note or any other
intercompany Debt, is the principal amount of tHéefing Proceeds Note or such other Debt and anguad and unpaid interest thereon) and
(i) the consideration consists of either (A) 108%cash or Cash Equivalents or (B) Debt of Parehe Restricted Subsidiary to which
Property was transferred that is secured by a aresuch transferred Property. Parent or the RéstiiSubsidiary to which Property was
transferred for consideration consisting of Delat ik secured by a Lien on such Property in acem@avith clause (ii)(B) of the prior sentence
may substitute the Lien on such Property with aaldaa other Property (including any Property owngdHe Issuer or an Issuer Restricted
Subsidiary) that, as determined by the Board oé@ars of Parent in good faith and evidenced bpar& Resolution of Parent filed with the
Trustee upon request of the Trustee, has a Faikdflafalue of no less than the Fair Market Valu¢hef Property for which the substitution is
made at the time of the substitution. Any suchmligay be second in priority to any Lien on suchprty in favor of the lenders under a
Qualified Credit Facility. The provisions of tiparagraph do not apply to (a) dividends and distidms (other than any dividend or
distribution of the Offering Proceeds Note or atiyen intercompany Debt), (b) loans or advances(epdurchases of services or goods.

SECTION 1017. Limitation on Issuance &ales of Capital Stock of Restricted Subsidiaries

Parent shall at all times own all the issued andtanding Capital Stock of the Issuer. The Isshatl at all times own all the issued
and outstanding Capital Stock of Level 3 LLC. Rashall not, and shall not permit any Restrictetstdiary to, issue, transfer, convey, sell or
otherwise dispose of any shares of Capital StockRéstricted Subsidiary or securities convertilslexchangeable into, or options, warrants,
rights or any other interest with respect to, Gaf#tock of a Restricted Subsidiary to any Perdberahan Parent or a Restricted Subsidiary
except (i) a sale of all of the Capital Stock oflsiRestricted Subsidiary owned by Parent and asyriRied Subsidiary that complies with the
provisions of Section 1016 to the extent such miowis apply, (ii) in a transaction that resultsuich Restricted Subsidiary becoming a Joint
Venture, providedx) such transaction complies with the provisiohSection 1016 to the extent such provisions apply (y) the remaining
interest of Parent or any other Restricted Subsidrasuch Joint Venture would have been permiste@ new Restricted Payment or Permitted
Investment under the provisions of Section 1013 tfie issuance, transfer, conveyance, sale @ratisposition of shares of such Restricted
Subsidiary so long as after giving effect to suaims$action such Restricted Subsidiary remains &iBtesl Subsidiary and such transaction
complies with the provisions of Section 1016 to ¢éxéent such provisions apply, (iv) the transfemeyance, sale or other disposition of sh
required by applicable law or regulation, (v) ifugred, the issuance, transfer, conveyance, saléher disposition of directors’ qualifying
shares, (vi) Disqualified Stock issued in exchafageor upon conversion of, or the proceeds ofissaance of which are used to refinance,
shares of Disqualified Stock of
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such Restricted Subsidiary, providiat the amounts of the redemption obligationsuchsDisqualified Stock shall not exceed the amoohts
the redemption obligations of, and such Disqualifttock shall have redemption obligations no eatttian those required by, the Disqualified
Stock being exchanged, converted or refinanced,ifva transaction where Parent or a Restrictdus®liary acquires at the same time not less
than its Proportionate Interest in such issuandeagiital Stock, (viii) Capital Stock issued andstahding on the Measurement Date,

(ix) Capital Stock of a Restricted Subsidiary isbaad outstanding prior to the time that such Reb®romes a Restricted Subsidiary so lor
such Capital Stock was not issued in contemplaif®uch Person’s becoming a Restricted Subsidiaogh@rwise being acquired by Parent
and (x) an issuance of Preferred Stock of a ReésttiSubsidiary (other than Preferred Stock convlertir exchangeable into Common Stock of
any Restricted Subsidiary) otherwise permittedtiy indenture. In the event of (a) the consummatioa transaction referred to in any of the
foregoing clauses that results in a Restricted @igry that is a Guarantor no longer being a Retgtd Subsidiary and (b) the execution and
delivery of a supplemental indenture providing$ach release in form satisfactory to the Trusteg,sach Guarantor shall be released from all
its obligations under its Note Guarantee.

SECTION 1018. Transactions with Affika.

Parent shall not, and shall not permit any of kstRcted Subsidiaries to, directly or indirecg|l, lease, transfer, or otherwise disg
of any of its Property to, or purchase any Prop&dsn, or enter into any contract, agreement, ustdeding, loan, advance, Guarantee or
transaction (including the rendering of serviceghwr for the benefit of, any Affiliate (each dfe foregoing, an “Affiliate Transaction”),
unless (a) such Affiliate Transaction or serieéfifliate Transactions is on terms that are no es®rable to Parent or such Restricted
Subsidiary than those that would have been obtamadomparable arm’s-length transaction by Pasestich Restricted Subsidiary with a
Person that is not an Affiliate (or, in the evdmdttthere are no comparable transactions involRegons who are not Affiliates of Parent or the
relevant Restricted Subsidiary to apply for compeegpurposes, is otherwise on terms that, takemabole, Parent has determined to be f:
Parent or the relevant Restricted Subsidiary) &hdarent obtains (i) with respect to any Affilidtensaction or series of Affiliate Transacti
involving aggregate payments in excess of $10,@@0Hut less than $15,000,000, a certificate ofctiief executive, operating or financial
officer of Parent evidencing such officer’s detaration that such Affiliate Transaction or seriedfiliate Transactions complies with clause
(a) above and (ii) with respect to any Affiliateafsaction or series of Affiliate Transactions i) aggregate payments equal to or in excess
of $15,000,000, a Board Resolution of Parent gentf that such Affiliate Transaction or series dfikate Transactions complies with clause
(a) above and that such Affiliate Transaction aieseof Affiliate Transactions has been approvedh®yBoard of Directors of Parent, including
a majority of the disinterested members of the BadmDirectors of Parent; providedowever, that, in the event that there shall not be attlea
two disinterested members of the Board of DirectdiBarent with respect to the Affiliate Transanti®arent shall, in addition to such Board
Resolution, obtain a written opinion from an invesht banking firm of national standing in the Uditates which, in the good faith judgm
of the Board of Directors of Parent, is
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independent with respect to Parent and its AfBkaand qualified to perform such task, which opirsball be to the effect that the considere
to be paid or received in connection with such lise Transaction is fair, from a financial poiritwew, to Parent or such Restricted
Subsidiary.

Notwithstanding the foregoing, the following shadit be deemed Affiliate Transactions: (i) any emyphient agreement entered into
by Parent or any of its Restricted Subsidiariethéordinary course of business and consistentindthstry practice; (ii) any agreement or
arrangement with respect to the compensation afeatdr or officer of Parent or any Restricted Sdiasy approved by a majority of the
disinterested members of the Board of DirectorBarent and consistent with industry practice; {ighsactions between or among Parent and
its Restricted Subsidiaries; providedowever, that no more than 5% of the Voting Stock (onlly/fdiluted basis) of any such Restricted
Subsidiary is owned by an Affiliate of Parent (othiean a Restricted Subsidiary); (iv) RestrictegirRants and Permitted Investments permi
by Section 1012 (other than Investments in Affdmthat are not Parent or Restricted Subsidiaffes)ransactions pursuant to the terms of any
agreement or arrangement as in effect on the Measant Date; and (vi) transactions with respectitelime or wireless transmission capacity,
the lease or sharing or other use of cable or fipéic lines, equipment, rights-of-way or otheresxrights, between Parent (or any Restricted
Subsidiary) and any other Person; providedwever, that, in the case of this clause (vi), such @atisn complies with clause (a) in the
immediately preceding paragraph.

SECTION 1019. Limitation on Designasasf Unrestricted Subsidiaries.

Parent shall not designate (1) the Issuer or L8\dlC as an Unrestricted Subsidiary or (2) any o®bsidiary of Parent (other tha
newly created Subsidiary in which no Investmentpraviously been made) as an “Unrestricted Subsidiander this Indenture (a
“Designation”) unless:

(@) no Default or Event of Default sHalve occurred and be continuing at the time ofter giving effect to such
Designation;
(b) immediately after giving effect tockuDesignation, Parent would be able to Incur $bf0Debt under paragraph

(a) of Section 1010; and

(c) Parent would not be prohibited unaiey provision of this Indenture from making an Istveent at the time of
Designation (assuming the effectiveness of sucligbation) in an amount (the “Designation Amountjual to the portion
(proportionate to Parent’s equity interest in sBastricted Subsidiary) of the Fair Market Valudhaf net assets of such Restricted
Subsidiary on such date.

In the event of any such Designation, Parent sfeatleemed to have made an Investment constitutResticted Payment pursuant to
Section 1012 for all purposes of this Indenturéhin Designation Amount; providedowever, that, upon a Revocation of any such Design
of a Subsidiary, Parent shall be deemed to contmb@ve a permanent “Investment” in an
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Unrestricted Subsidiary of an amount (if positiegual to (i) Parent’s “Investment” in such Subgigiat the time of such Revocation less

(i) the portion (proportionate to Parent’s equit{erest in such Subsidiary) of the Fair Marketiéabf the net assets of such Subsidiary at the
time of such Revocation. At the time of any Destipn of any Subsidiary as an Unrestricted Subsideuch Subsidiary shall not own any
Capital Stock of Parent or any Restricted Subsydidn addition, neither Parent nor any Restricdedbsidiary shall at any time (x) provide
credit support for, or a Guarantee of, any Deldrof Unrestricted Subsidiary (including any undanigkagreement or instrument evidencing
such Debt); providedhowever, that Parent or a Restricted Subsidiary may plétigygtal Stock or Debt of any Unrestricted Subsidian a
nonrecourse basis such that the pledgee has mo wlaatsoever against Parent other than to obtain giedged Capital Stock or Debt, (y) be
directly or indirectly liable for any Debt of anyniestricted Subsidiary or (z) be directly or indihg liable for any Debt which provides that 1
holder thereof may (upon notice, lapse of timeathpdeclare a default thereon or cause the paythergof to be accelerated or payable prior
to its final scheduled maturity upon the occurreofta default with respect to any Debt, Lien orasthbligation of any Unrestricted Subsidiary
(including any right to take enforcement actioniagsuch Unrestricted Subsidiary), except in thgecof clause (x) or (y) to the extent
permitted under Sections 1012 and 1018.

Unless Designated as an Unrestricted SubsidiagyPanson that becomes a Subsidiary of Parent witllassified as a Restricted
Subsidiary;_provided however, that such Subsidiary shall not be designatedReséricted Subsidiary and shall be automaticd#iggified as
an Unrestricted Subsidiary if either of the requoieats set forth in clauses (a) and (b) of the imatety following paragraph will not be
satisfied immediately following such classificatioBxcept as provided in the first sentence of 8gstion 1019, no Restricted Subsidiary may
be redesignated as an Unrestricted Subsidiary.

A Designation may be revoked (a “Revocation”) lyaard Resolution of Parent delivered to the Trygteavidedthat Parent will not
make any Revocation unless:

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

(b) all Liens and Debt of such Unrestricted Sulasigibutstanding immediately following such Revoeatwould, if Incurred
at such time, have been permitted to be Incurresdiett time for all purposes of this Indenture.

All Designations and Revocations must be evidetgeBoard Resolutions of Parent (i) certifying corapte with the foregoing
provisions and (ii) giving the effective date othuDesignation or Revocation. Upon Designatioa &estricted Subsidiary as an Unrestricted
Subsidiary in compliance with this Section 101%isRestricted Subsidiary shall, by delivery of alemental indenture providing for such
release in form satisfactory to the Trustee, beas#d from any Note Guarantee previously made dly Subsidiary.
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SECTION 1020. Limitation on Actions tvitespect to Existing Intercompany Obligationd/ithout the consent of the holders
of at least two-thirds in principal amount of that€tanding Securities:

(@) the Issuer shall not forgive or wabreail to enforce any of its rights under the @fiig Proceeds Note, any
Offering Proceeds Note Guarantee, the Parent lmigpany Note Subordination Agreement or any othezeagent with Parent or any
Restricted Subsidiary to subordinate a paymengabbn on any Debt to the prior payment in fultash of all obligations with
respect to the Offering Proceeds Note or an OffeFiroceeds Note Guarantee, and the Issuer and 8&\el may not amend the
Offering Proceeds Note in a manner adverse todldels of the Securities; providetiowever, that nothing in this covenant shall
compel the Issuer to demand payment under the i@df@roceeds Note or any Offering Proceeds Note&iee except during a
bankruptcy, insolvency or similar proceeding;

(b) in the event Level 3 LLC (or any sessor obligor under the Offering Proceeds Notedysall or a portion of the
Offering Proceeds Note, the Issuer must (i) de@os@mount of cash equal to the principal amoutit@Offering Proceeds Note then
repaid in an escrow account with an unaffiliategficial institution for the benefit of the Holdefsthe Securities, and as security for
the prompt and complete payment and performance whe of the Issuer’s obligations in respect ofSkeurities, until such time as
the Securities are no longer outstanding or sush maused pursuant to clause (ii) or (iii) of thaagraph, (ii) redeem Securities
having a principal amount equal to the principabant of the Offering Proceeds Note then repaicctoedance with, and if at such
time permitted by, the Securities, or (iii) purce&ecurities in the open market having a princpabunt equal to the principal amo
of the Offering Proceeds Note then repaid; provideowever, that if at any time the principal amount of thBeting Proceeds Note
is greater than the principal amount of Securitied remain outstanding, Level 3 LLC (or any susoce®bligor under the Offering
Proceeds Note) may repay or the Issuer may forgiwveaive an amount of the Offering Proceeds Noteaktp such excess without
complying with clause (i), (i) or (iii) above;

(c) Parent shall not, and shall not peany Restricted Subsidiary to, provide any LieriterProperty for the benefit
or any Guarantee (other than a similarly suboreih&uarantee) or other form of credit enhancemergdpect of, (i) the Parent
Intercompany Note or (ii) any other intercompanyen@quired by clause (vi) of paragraph (b) of Bec1010 or clause (iv) of
paragraph (b) of Section 1011 to be subordinatede@rior payment in full in cash of all obligat®with respect to the Offering
Proceeds Note or an Offering Proceeds Note Guaraotdake any other action with the purpose arafbf making the Parent
Intercompany Note senior to or equal in right ofpant with the Offering Proceeds Note;

(d) Parent and Level 3 LLC shall not achére terms of the Parent Intercompany Note in aneaadverse to the
holders of the Securities, the determination
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of which shall be made by the Board of Director$afent acting in good faith and shall be eviderxned Board Resolution of Parent
except to permit subordination of Level 3 LLC’s igltions under the Parent Intercompany Note tohtigations under a Qualified
Credit Facility as described, and to the extenfarh in the Parent Intercompany Note SubordimafAgreement;

(e) Parent, the Issuer and Level 3 LL&lIsiot amend the Parent Intercompany Note Subatidin Agreement in a
manner adverse to the holders of the Securities®anent or any Restricted Subsidiary and the Isshegdt not amend any other
agreement between Parent or any Restricted Subsatha the Issuer to subordinate a payment obtigain any Debt of Parent or a
Restricted Subsidiary to the prior payment in finltash of all obligations with respect to the @ffg Proceeds Note or any Offering
Proceeds Note Guarantee, in each case, the detgioniof which shall be made by the Board of Dioestof Parent acting in good
faith and shall be evidenced by a Board ResoluifdParent except to permit subordination of thegpective obligations under the
Offering Proceeds Note or any Offering ProceedeNaarantee to their respective obligations und@ualified Credit Facility as
described, and to the extent set forth, in the dreercompany Note Subordination Agreement; and

® Parent may not permit any RestricBedbsidiary to Guarantee the 9.25% Senior Note20a4, the 9.25% Procee
Note, the 2015 Floating Rate Notes, the 2015 Figdfate Proceeds Note, the 8.75% Senior Notes @llig fhe 8.75% Proceeds
Note, the 10% Senior Notes due 2018, the 10% Pdsdsete, the 9.375% Senior Notes due 2019, thes%37roceeds Note, the
8.125% Senior Notes due 2019 or the 8.125% Prodeetisunless such Restricted Subsidiary concugrétlarantees the Securities
and such Guarantee of the Securities remains éetefidr so long as the Guarantee of the 9.25% $é&tates due 2014, the 9.25%
Proceeds Note, the 2015 Floating Rate Notes, the Ebating Rate Proceeds Note, the 8.75% SenitedN\tue 2017, the 8.75%
Proceeds Note, the 10% Senior Notes due 2018 0#eProceeds Note, the 9.375% Senior Notes due 2049,375% Proceeds
Note, the 8.125% Senior Notes due 2019 or the 861PEceeds Note; providedhowever, that this provision shall not be deemed to
be violated by the Guarantee of the 9.25% Senide®Ndue 2014, the 2015 Floating Rate Notes, tHe28.3enior Notes due 2017, the
10% Senior Notes due 2018 or the 9.375% Seniord\shie 2019 of Level 3 LLC outstanding on the Id3a&e or a substantially
identical Guarantee of Level 3 LLC of the 8.125%i8eNotes due 2019 after the Issue Date.

SECTION 1021. Covenant Suspensi@uring any period of time (any such period, asfension Period”) that (i) the ratings
assigned to the Securities by both of the Ratingnkies are Investment Grade Ratings and (ii) naleér Event of Default has occurred and
is continuing, Parent and the Restricted Subselauniill not be subject to the covenants set fortBéctions 1010, 1011, 1012, 1013, 1015(i
1016, 1017 (other than the first two sentencesetifgr1018, 801(3), 803(3) and clause (b) of thet 8entence of Section 1019 (collectively,
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the “Suspended Covenants”). In the event thatrRamed the Restricted Subsidiaries are not sulgeitte Suspended Covenants for any period
of time as a result of the preceding sentence @mdny subsequent date (the “Reversion Date”) oomth of the Rating Agencies withdraws
its ratings or downgrades the ratings assigneldeecurities below the required Investment GraatinBs or a Default or Event of Default
occurs and is continuing, then Parent and the ReessdrSubsidiaries will thereafter again be subjeche Suspended Covenants and
calculations of the amount available to be madResdricted Payments under Section 1012 will be naad@ough Section 1012 had been in
effect during the entire period of time from the&darement Date. On the Reversion Date, all Dehirfed during the Suspension Period will
be classified to have been Incurred pursuant tagsaph (a) of Section 1010 or one of the clausefogé in paragraph (b) of Section 1010 or
paragraph (a) of Section 1011 or one of the classeforth in paragraph (b) of Section 1011 (inhee&se to the extent such Debt would be
permitted to be Incurred thereunder as of the RimeDate and after giving effect to Debt Incurpeibr to the Suspension Period and
outstanding on the Reversion Date). To the exdeah Debt would not be permitted to be Incurredgpant to paragraph (a) of Section 1010 or
one of the clauses set forth in paragraph (b) ofi&e 1010 or paragraph (a) of Section 1011 orafrtbe clauses set forth in paragraph (b) of
Section 1011, such Debt will be deemed to have be&standing on the Measurement Date, so thatlassified as permitted under

Section 1010(b)(v) or Section 1011(b)(iii). If threurrence of any Debt by a Restricted Subsidianyng the Suspension Period would have
been prohibited or conditioned upon such Restri&eldsidiary entering into a Note Guarantee andféeri®g Proceeds Note Guarantee had
Section 1010 and Section 1011 been in effect e of such Incurrence, such Restricted Subsidihall enter into a Note Guarantee and an
Offering Proceeds Note Guarantee that are seniar paripassuwith such Debt within ten days after the Reverddate. For purposes of
determining compliance with Section 1016 on thedRgion Date, the Net Available Proceeds from afledsSales not applied in accordance
with the covenant will be deemed to be reset to.z&totwithstanding the foregoing, neither (a) toatinued existence, after the date of such
withdrawal or downgrade, of facts and circumstararesbligations that were Incurred or otherwise eanto existence during a Suspension
Period nor (b) the performance of any such oblagesj shall constitute a breach of any covenarfosit in the Indenture or cause a Default or
Event of Default thereunder; providetiowever, that (1) Parent and its Restricted Subsidiariésdt Incur or otherwise cause such facts and
circumstances or obligations to exist in anticipatdf a withdrawal or downgrade below investmeiaidgy, (2) Parent reasonably believed that
such Incurrence or actions would not result in saigbithdrawal or downgrade and (3) if so requiradreRestricted Subsidiary shall have
entered into a Note Guarantee and an Offering RdxBlote Guarantee within the specified time periedr purposes of clauses (1) and (2) in
the preceding sentence, anticipation and reasobalief may be determined by Parent and shall Inelosively evidenced by a Board
Resolution to such effect adopted in good faitht®/Board of Directors of Parent. In reachingrtiletermination, the Board of Directors of
Parent may, but need not, consult with the Ratiggriies.

SECTION 1022. Special Interest Notice.
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In the event that the Issuer is required to paycBpinterest to Holders pursuant to the RegisirafA\greement, the Issuer will provide
written notice (“Special Interest Notice”) to theuStee of its obligation to pay Special Interestater than fifteen days prior to the proposed
payment date for the Special Interest, and thei8lpkterest Notice shall set forth the amount p&8al Interest to be paid by the Issuer on
such payment date. The Trustee shall not at arg/ bienunder any duty or responsibility to any Hadderdetermine the Special Interest, or\
respect to the nature, extent, or calculation efdtmount of Special Interest owed, or with respethhe method employed in such calculatiol
the Special Interest.

SECTION 1023. Authorizations and Coris@&f Governmental Authorities.

Each of Parent and the Issuer will endeavor, andedevel 3 LLC to endeavor, in good faith usinghozercially reasonable efforts
cause Level 3 LLC to obtain all material (as defeed in good faith by the General Counsel of Parauthorizations and consents of Federal
and State Governmental Authorities required in ofdeit to Guarantee the Securities at the earpeacticable date and to enter into a
Guarantee of the Securities promptly thereaften gurposes of this covenant, the requirementRlaaent, the Issuer or Level 3 LLC use
“commercially reasonable efforts” shall not be dedro require it to make material payments in excésormal fees and costs to or at the
direction of Governmental Authorities or to charlge manner in which it conducts its business inr@spect that the management of Parent
shall determine in good faith to be adverse or nadtg burdensome. Upon the reasonable requeBtofnt or the Issuer, the Trustee will
cooperate with Parent and the Issuer as necessanable them to comply with their obligations unitiés covenant.

ARTICLE ELEVEN
REDEMPTION OF SECURITIES

SECTION 1101. Right of Redemption.

The Securities will be subject to redemption atdgpgon of the Issuer, in whole or in part, at dinye or from time to time, upon not
less than 30 nor more than 60 days’ prior noticeth@ terms and at the redemption prices (expreass@ercentages of principal amount) set
forth in paragraph 5 on the reverse of the forrBecurity, plus accrued and unpaid interest the(éamy) to the Redemption Date (subject to
the right of Holders of record on the relevant relodate to receive interest due on the relevantaést payment date).

SECTION 1102. Applicability of Article.

This Article shall govern any redemption of the @#&@es pursuant to Section 1101.
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SECTION 11083. Election to Redeem; Notic Trustee.

The election of the Issuer to redeem any Secujitigsuant to Section 1101 shall be evidenced bgaxdResolution of the Issuer.
The Issuer shall, at least 60 days prior to theeRgadion Date fixed by the Issuer (unless a shoitéice shall be satisfactory to the Trustee),
notify the Trustee of such Redemption Date andhefarincipal amount of Securities to be redeemeldstiall deliver to the Trustee such
documentation and records as shall enable thed&ustselect the Securities to be redeemed purtu&eiction 1104. Such notice shall be

accompanied by an Officers’ Certificate and an @pirof Counsel from the Issuer to the effect thethsredemption will comply with the
conditions herein.

SECTION 1104. Selection by Trustee e 8ities to Be Redeemed.

If less than all the Securities are to be redeettedparticular Securities to be redeemed shadigected not more than 60 days prior
to the Redemption Date by the Trustee, from thestaatling Securities not previously called for regéom, in compliance with the
requirements of the principal national securitieshange, if any, on which the Securities are listedif the Securities are not so listed, on a
rata basis, by lot or by such other method as thst&e shall deem appropriate and which may prdeidthe selection for redemption of
portions of the principal of Securities; providegldowever, that no such partial redemption shall reduceptirtion of the principal amount of a
Security not redeemed to less than $1,000.

The Trustee shall promptly notify the Issuer intimg of the Securities selected for redemption émthe case of any Securities
selected for partial redemption, the principal antdhereof to be redeemed.

For all purposes of this Indenture, unless theexdridtherwise requires, all provisions relatinggdemption of Securities shall relate,
in the case of any Security redeemed or to be reddenly in part, to the portion of the principat@unt of such Security which has been or is
to be redeemed.

SECTION 1105. Notice of Redemption.

Notice of redemption shall be given in the manmewjgled for in Section 106 not less than 30 norertben 45 days prior to the
Redemption Date, to each Holder of Securities toedeemed.

Each notice of redemption shall identify the Se@si(including “CUSIP” number(s)) to be redeemead ahall state:
(1) the Redemption Date,
(2) the Redemption Price and the amount of accintedest to the Redemption Date payable as pravii&ection 1107, if any,
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(3) if less than all Outstanding Securities arbéaedeemed, the identification (and, in the cdsepartial redemption, the principal
amounts) of the particular Securities to be redegme

(4) in case any Security is to be redeemed ingdyt, that on and after the Redemption Date, uporender of such Security, the
Holder will receive, without charge, a new SecudtySecurities of authorized denominations forghacipal amount thereof remaining
unredeemed,

(5) that on the Redemption Date the RedemptioceRend unpaid and accrued interest, if any, tatb@emption Date payable as
provided in Section 1107) will become due and p&yapon each such Security, or the portion thettedfe redeemed, and that, unless the
Issuer defaults in making such redemption paymetti@Trustee or the Paying Agent is prohibitedrfrmaking such payment, interest thereon
will cease to accrue on and after said date, and

(6) the place or places where such Securitiesodne presented and surrendered for payment dkéldemption Price and accrued
interest, if any.

Notice of redemption of Securities to be redeentdtieaelection of the Issuer shall be given byliseier or, at the Issuer’s request, by
the Trustee in the name and at the expense ofsuel; provided however, in the latter case the Issuer shall give the fBriat least ten days
prior notice of the date of the giving of the netic

SECTION 1106. Deposit of Redemptiorc®ri

On or prior to any Redemption Date (and if on amg&nption Date, before 11:00 A.M. New York City épon such date), the Issuer
shall deposit with the Trustee or with a Paying itger, if the Issuer is acting as its own PayirgeAt, segregate and hold in trust as provided
in Section 1003) an amount of money sufficientay the Redemption Price of, and unpaid and acdnietest (subject to the right of Holders
of record on the relevant record date to receiterést due on the relevant interest payment datedlbthe Securities which are to be redeemed
on that date.

SECTION 1107. Securities Payable ondRgation Date.

Notice of redemption having been given as aforesh&l Securities so to be redeemed shall, on tldemption Date, become due and
payable at the Redemption Price therein specifgether with unpaid and accrued interest, if amyhe Redemption Date), and from and ¢
such date (unless the Issuer shall default in #yengnt of the Redemption Price and accrued intereste Trustee or the Paying Agent shal
prohibited from making such payment) such Securiigall cease to bear interest. Upon surrendanysuch Security for redemption in
accordance with said notice, such Security shafidid by the Issuer at the Redemption Price, tagetlith unpaid and accrued interest, if any,
to the Redemption Date; providetdowever, that installments of interest whose Stated Matusi on or prior to the Redemption Date shall be
payable to the Holders of such Securities, or amaare Predecessor
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Securities, registered as such at the close ohbssion the relevant record dates according totdrens.

If any Security called for redemption shall notdwepaid upon surrender thereof for redemptionptivecipal (and premium, if any)
shall, until paid, bear interest from the Redempiiate at the rate borne by the Securities.

SECTION 1108. Securities Redeemed . Pa

Any Security which is to be redeemed only in phaglsbe surrendered at the office or agency ofskaer maintained for such purpt
pursuant to Section 1002 (with, if the Issuer dredTrustee so require, due endorsement by, orteewinstrument of transfer in form
satisfactory to the Issuer and the Trustee dulgetesl by, the Holder thereof or such Holder’s atgrduly authorized in writing), and the
Issuer shall execute, and the Trustee shall autiaatand deliver to the Holder of such Securitthat service charge, a new Security or
Securities, of any authorized denomination as retgaeby such Holder, in aggregate principal ameagogl to and in exchange for the
unredeemed portion of the principal of the Secws@ysurrendered.

ARTICLE TWELVE
DEFEASANCE AND COVENANT DEFEASANCE

SECTION 1201. IssuerOption to Effect Defeasance or Covenant Defe&sanc

The Issuer may, at its option by Board Resolutibthe Issuer, at any time, with respect to the 8#es, elect to have either
Section 1202 or Section 1203 be applied to all tantiing Securities upon compliance with the condgiset forth below in this
Article Twelve.

SECTION 1202. Defeasance and Discharge.

Upon the Issuer’s exercise under Section 1201ebgtion applicable to this Section 1202, the Issue the Guarantors shall be
deemed to have been discharged from their obligatidth respect to all Outstanding Securities @ndate the conditions set forth in
Section 1204 are satisfied (hereinafter, “defeasgnd-or this purpose, such defeasance meanshdssuer shall be deemed to have paid and
discharged the entire indebtedness representdieb@utstanding Securities, which shall thereafeedéemed to be “Outstanding” only for the
purposes of Section 1205 and the other Sectiottiofndenture referred to in clauses (A) and (Blplv, and to have satisfied all their other
obligations under such Securities and this Indenitusofar as such Securities are concerned (anbrtistee, at the expense of the Issuer, shall
execute proper instruments acknowledging the saaweppt for the following which shall survive unditherwise terminated or discharged
hereunder: (A) the Issuer’s obligations with respgesuch Securities under Section 2.3 of Apperdand Sections 303, 306, 307, 1002 and
1003 and the Issuer’s rights under Section 110Lri¢Bts of Holders to receive payment of
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principal of, premium, if any, and interest on s@&#turities (but not the Purchase Price referraohtter Section 1009 or 1016) and any rights
of the Holders with respect to such amounts, (€)ibhts, obligations and immunities of the Trusieder the Indenture and (D) this

Article Twelve. Subject to compliance with thistiéte Twelve, the Issuer may exercise its optiodernthis Section 1202 notwithstanding the
prior exercise of its option under Section 120Gwéspect to the Securities. If the Issuer exescits option under this Section 1202, (u) each
Guarantor, if any, shall be released from all Hfigations under its Note Guarantee, (v) all subwation provisions contained in the Parent
Intercompany Note and the Parent Intercompany Sateordination Agreement shall be deemed terminadatiey relate to the Offering
Proceeds Note and the Offering Proceeds Note Glesmsn(w) the Offering Proceeds Note may be prepaichole or in part, (X) no entity
shall be obligated to guarantee the Offering Prdsédote, (y) the Offering Proceeds Note may be eladcand (z) all obligations to provide
Offering Proceeds Note Guarantees shall terminadeall references in the Indenture to Offering Remts Note Guarantees and Offering
Proceeds Note Guarantees shall be disregardedoame nleemed to be requirements to take or ontétk® any action by Parent or any
Restricted Subsidiary.

SECTION 1203. Covenant Defeasance.

Upon the Issuer’s exercise under Section 1201ebgtion applicable to this Section 1203, the Issue each Guarantor shall be
released from their obligations under any covepantained in Sections 801(3), (4) and (5), 803@)and (5) in Sections 804, 806, 1005,
1006, 1007 and 1023 and Sections 1009 through 40@from the operation of Sections 501(6), (7), (8) and (10) (but, in the case of
Sections 501(9) and (10), with respect only to Biggnt Subsidiaries), with respect to the Outstagdecurities on and after the date the
conditions set forth below are satisfied (hereigraftcovenant defeasance”), and the Securities #teakafter be deemed not to be
“Outstanding” for the purposes of any directionjwea, consent, declaration or other Act of Hold@nsd the consequences of any thereof) in
connection with such provisions, but shall contitmée deemed “Outstanding” for all other purpdseieunder. For this purpose, such
covenant defeasance means that, with respect Outstanding Securities, the Issuer and the Guarantay omit to comply with and shall
have no liability in respect of any term, conditionlimitation set forth in any such provision, vther directly or indirectly, by reason of any
reference elsewhere herein to any such provisidiyseason of any reference in any such provisicemty other provision herein or in any
other document and such omission to comply shaltaostitute a Default or an Event of Default un8ection 501(3), (4), (5), (6), (7), (8),
(9) or (10) (but, in the case of Section 501(9)1d)), with respect only to Significant Subsidiajibst, except as specified above, the remainder
of this Indenture and such Securities shall befentdd thereby. If the Issuer exercises its optieder this Section 1203, (u) each Guarantor
shall be released from all its obligations undeNbte Guarantee, (v) all subordination provisiomstained in the Parent Intercompany Note
and the Parent Intercompany Note Subordination &gent shall be deemed terminated as they reldbe tOffering Proceeds Note and the
Offering Proceeds Note Guarantees, (w) the Offeiraceeds Note may be prepaid in whole or in g@rtpo entity shall be obligated to
guarantee the Offering Proceeds Note, (y) the @ffeProceeds Note may be canceled and (z) all

100




obligations to provide Offering Proceeds Note Guoteas shall terminate and all references in theritde to Offering Proceeds Note
Guarantees and Offering Proceeds Note Guarantafidstdisregarded and not be deemed to be regeimsnto take or omit to take any action
by Parent or any Restricted Subsidiary.

SECTION 1204. Conditions to Defeasamc€ovenant Defeasance.

The following shall be the conditions to applicatiof either Section 1202 or Section 1203 to thes@uiding Securities:

(1) The Issuer shall irrevocably haveassfed or caused to be deposited with the Trustear(other trustee satisfying the
requirements of Section 608 who shall agree to ¢pmujth the provisions of this Article Twelve apgpdible to it) as trust funds in trust for the
purpose of making the following payments, specifjcaledged as security for, and dedicated solejithe benefit of the Holders of such
Securities, at any time prior to the Maturity oét8ecurities: (A) money in an amount, or (B) Goweent Securities which through the paymr
of interest and principal will provide, not latéran one day before the due date of payment in cesfpéhe Securities, money in an amount, or
(C) a combination thereof, sufficient, in the opimiof a nationally recognized firm of independenbl accountants expressed in a written
certification thereof delivered to the Trusteepay and discharge the principal of (and premiuranif, on) and interest on, the Outstanding
Securities on the Stated Maturity (or RedemptioteDi& applicable) of such principal (and premiufrgny) or installment of interest; provided
that the Trustee (or such other trustee) shall bhaes irrevocably instructed in writing to applyceumoney or the proceeds of such Governi
Securities to said payments with respect to then®tezs. Before such a deposit, the Issuer mag tpvthe Trustee, in accordance with
Section 1103, a notice of their election to redediof the Outstanding Securities at a future dat@ccordance with Article Eleven, which
notice shall be irrevocable. Such irrevocable ngat®on notice, if given, shall be given effect jppdying the foregoing.

(2) No Default or Event of Default witbspect to the Securities shall have occurred amignuing on the date of such dep
or, insofar as paragraphs (9) and (10) of Sectliihdre concerned with respect to the Parent ani$sher, at any time during the period enc
on the 123rd day after the date of such depodiiefitg understood that this condition shall notleemed satisfied until the expiration of such
period).

3) Such defeasance or covenant defeasdrad! not result in a breach or violation ofconstitute a default under, this
Indenture or any other agreement or instrumenthichvthe Issuer or any Guarantor is a party or hictvit is bound.

4 In the case of an election under i8act202, the Issuer shall have delivered to thesfere an Opinion of Counsel stating that
(x) the Issuer has received from, or there has pebfished by, the Internal Revenue Service agulim (y) since the date of this Indenture,
there has been a change in the applicable federairie tax law, in either case to the effect thad, lmased thereon such opinion shall confirm
that, the Holders of the Outstanding Securitie$ mgt recognize income, gain or loss for federabime tax purposes as a result of such
defeasance and
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will be subject to federal income tax on the samewants, in the same manner and at the same timesiwdd have been the case if such
defeasance had not occurred.

(5) In the case of an election under i8act203, the Issuer shall have delivered to thestee an Opinion of Counsel to the
effect that the Holders of the Outstanding Seasituill not recognize income, gain or loss for fedléhcome tax purposes as a result of such
covenant defeasance and will be subject to fedleraime tax on the same amounts, in the same mandeait the same times as would have
been the case if such covenant defeasance hadawted.

(6) The Issuer shall have delivered ®Thustee an Officers’ Certificate and an OpiniéiCounsel, each stating that all
conditions precedent provided for relating to aittie defeasance under Section 1202 or the covelefedisance under Section 1203 (as the
case may be) have been complied with.

(7 The Issuer shall have delivered ®Thustee an Opinion of Counsel acceptable to thstée to the effect that such
defeasance will not result in the trust relatingréto or the Trustee being subject to regulatiateuthe Investment Company Act of 1940.

SECTION 1205. Deposited Money and Gorant Securities to Be Held in Trust; Other Misae#ious Provisions.

Subject to the provisions of the last paragrapBeftion 1003, all money and Government Securitieduding the proceeds thereof)
deposited with the Trustee (or other qualifyingsteg, collectively for purposes of this Section3,28e “Trustee”) pursuant to Section 1204 in
respect of the Outstanding Securities shall be imefidist and applied by the Trustee, in accordamitie the provisions of such Securities and
this Indenture, to the payment, either directlyroough any Paying Agent (including the Issuerragts its own Paying Agent) as the Trustee
may determine, to the Holders of such Securitieslafums due and to become due thereon in regpecincipal, premium, if any, and intere
but such money need not be segregated from othdsfexcept to the extent required by law or toetktent the Issuer or Parent acts as the
Issuer’s Paying Agent.

The Issuer shall pay and indemnify the Trustee(drapplicable) its officers, directors, employes®l agents against any tax, fee or
other charge imposed on or assessed against therioent Securities deposited pursuant to Sectifd b2 the principal and interest received
in respect thereof other than any such tax, fester charge which by law is for the account ofttedders of the Outstanding Securities.

Anything in this Article Twelve to the contrary mgthstanding, the Trustee shall deliver or payhte issuer from time to time upon
Issuer Request any money or Government Securigileklly it as provided in Section 1204 which, in ¢pénion of a nationally recognized firm
of independent public accountants expressed inteewicertification thereof delivered to the Truestare in excess of the amount thereof which
would then be required to be deposited to effectquivalent defeasance or covenant defeasancpphsadle, in accordance with this
Article Twelve.
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SECTION 1206. Reinstatement.

If the Trustee or any Paying Agent is unable tolyappy money in accordance with Section 401 or 139%eason of any order or
judgment of any court or governmental authorityo@mjpg, restraining or otherwise prohibiting sugpkcation, then the Isst’s and each
Guarantor’s obligations under this Indenture aredSkcurities shall be revived and reinstated asgth@o deposit had occurred pursuant to
Section 401, 1202 or 1203, as the case may bé sucti time as the Trustee or Paying Agent is piechio apply all such money in accords
therewith; provided however, that if the Issuer or any Guarantor makes anynaay of principal of, premium, if any, or interest any
Security following the reinstatement of its obligats, the Issuer or such Guarantor shall be subedga the rights of the Holders of such
Securities to receive such payment from the momdy by the Trustee or Paying Agent.

ARTICLE THIRTEEN

Guarantees and Offering Proceeds Note Guarantees

SECTION 1301. GuaranteeEach Guarantor hereby unconditionally guaranfees]y and severally, to each Holder and to
the Trustee and its successors and assigns (A)lthed punctual payment of principal of (and pirem, if any) and interest on the Securities
when due, whether at Stated Maturity, by accelenathy redemption or otherwise, and all other marnesdbligations of the Issuer under this
Indenture and the Securities and (b) the full amgcfual performance within applicable grace perifidall other obligations of the Issuer under
this Indenture and the Securities (all the foregdiring hereinafter collectively called the “Obligas”). Each Guarantor further agrees that
the Obligations may be extended or renewed, in &boln part, without notice or further assent fremch Guarantor, and that such Guarantor
will remain bound under this Article Thirteen notigtanding any extension or renewal of any Oblayati

Each Guarantor waives presentation to, demandagfnpnt from and protest to the Issuer of any ofQbégations and also waives
notice of protest for nonpayment. Each Guarantves notice of any default under the SecuritietherObligations. The obligations of each
Guarantor hereunder shall not be affected by @jature of any Holder or the Trustee to asseyt@aim or demand or to enforce any right or
remedy against the Issuer or any other Person uhideindenture, the Securities or any other agesgrar otherwise; (b) any extension or
renewal of any thereof; (c) any rescission, waigaenendment or modification of any of the termsmavfsions of this Indenture, the Securities
or any other agreement; (d) the release of anyritgetield by any Holder or the Trustee for the @htions or any of them; (e) the failure of
Holder or the Trustee to exercise any right or rdyregainst any other guarantor of the Obligatiangf) any change in the ownership of such
Guarantor.

Each Guarantor further agrees that its Note Guaeamérein constitutes a guarantee of payment, ppeaifice and compliance when
due (and not a guarantee of collection) and waives
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any right to require that any resort be had by ldalder or the Trustee to any security held for pagtof the Obligations.

Except as expressly set forth in Sections 805, 8067, 1019, 1202, 1203, 1303 and 1308, the oligaibf each Guarantor hereun
shall not be subject to any reduction, limitationpairment or termination for any reason, includary claim of waiver, release, surrender,
alteration or compromise, and shall not be suligeeny defense of setoff, counterclaim, recoupreetgérmination whatsoever or by reason of
the invalidity, illegality or unenforceability ohe Guaranteed Obligations or otherwise. Withauitihg the generality of the foregoing, the
obligations of each Guarantor herein shall notisetdrged or impaired or otherwise affected byf#lilere of any Holder or the Trustee to
assert any claim or demand or to enforce any remadsgr this Indenture, the Securities or any otiggeement, by any waiver or modification
of any thereof, by any default, failure or delayl/fwl or otherwise, in the performance of the @altions, or by any other act or thing or
omission or delay to do any other act or thing Wwhitay or might in any manner or to any extent \thgyrisk of such Guarantor or would
otherwise operate as a discharge of such Guarast@matter of law or equity.

Each Guarantor further agrees that its Note Guaeamérein shall continue to be effective or bestated, as the case may be, if at any
time payment, or any part thereof, of principal(af premium, if any) or interest on any Obligatismescinded or must otherwise be restore
any Holder or the Trustee upon the bankruptcy organization of the Issuer or otherwise.

In furtherance of the foregoing and not in limitetiof any other right which any Holder or the Tagshas at law or in equity against
any Guarantor by virtue hereof, upon the failuré¢hef Issuer to pay the principal of (or premiumarify) or interest on any Obligation when and
as the same shall become due, whether at Statadityaby acceleration, by redemption or otherwiseto perform or comply with any other
Obligation, each Guarantor hereby promises to aflidupon receipt of written demand by the Trustieethwith pay, or cause to be paid, in
cash, to the Holders or the Trustee an amount equhé sum of (i) the unpaid amount of such Oltiayes, (ii) accrued and unpaid interest on
such Obligations (but only to the extent not prdkib by law) and (iii) all other monetary Obligat®of the Issuer to the Holders and the
Trustee.

Each Guarantor agrees that it shall not be entilexhy right of subrogation in respect of any @alions guaranteed hereby until
payment in full in cash of all Obligations. Eachdagantor further agrees that, as between it, ootleehand, and the Holders and the Trustee,
on the other hand, (x) the maturity of the Obligai guaranteed hereby may be accelerated as pddvideticle Five for the purposes of such
Guarantor’s Note Guarantee herein, notwithstandimgstay, injunction or other prohibition prevegtsuch acceleration in respect of the
Obligations guaranteed hereby, and (y) in the egéahy declaration of acceleration of such Oblmzd as provided in Article Five, such
Obligations (whether or not due and payable) dbalhwith become due and payable by such Guardatdghe purposes of this Section.
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Each Guarantor also agrees to pay any and all angtgexpenses (including reasonable attorneysj fieesrred by the Trustee or any
Holder in enforcing any rights under this Secti@d1.

SECTION 1302. _ Contribution Each of the Issuer and any Guarantor (a “ContirlguParty”) agrees that, in the event a payment
shall be made by any other Guarantor under any Satrantee (the “Claiming Guarantor”), the Conttithgi Party shall indemnify the
Claiming Guarantor in an amount equal to the amotfistich payment multiplied by a fraction, the nuater of which shall be the net worth
the Contributing Party on the date hereof and theodhinator of which shall be the aggregate netlwofthe Issuer and all the Guarantors on
the date hereof (or, in the case of any Guarardooiming a party hereto pursuant to Section 901dae of the supplemental indenture
executed and delivered by such Guarantor).

SECTION 1303. _Release of Guarante@$e Note Guarantee of a Guarantor (other thaer®awill be released (a) in connection
with any sale or other disposition of all or subsily all of the assets of that Guarantor (indhgdby way of merger or consolidation) to a
Person that is not (either before or after giviffgat to such transaction) Parent or a Restrictdosliary, if the sale or other disposition of all
or substantially all of the assets of that Guanaatmplies with Section 1016 (or Parent certifiesun Officers’ Certificate to the Trustee that it
will comply with the requirements of Section 10&8ating to application of the proceeds of such saldisposition), (b) in connection with any
sale of all of the Capital Stock of a Guarantohéotthan Parent) to a Person that is not (eithieréer after giving effect to such transaction)
Parent or a Restricted Subsidiary, if the saldidfueh Capital Stock of that Guarantor complieghwBection 1016 (or Parent certifies in an
Officers’ Certificate to the Trustee that it withmply with the requirements of Section 1016 refatim application of the proceeds of such sale
or disposition), (c) if Parent properly designadey Restricted Subsidiary that is a Guarantor ddraestricted Subsidiary pursuant to
Section 1019 or (d) if the Issuer exercises thalldgfeasance option or covenant defeasance dptexctordance with Article Twelve.

SECTION 1304. _Successors and Assigii$is Article Thirteen shall be binding upon e&hbarantor and its successors and as
and shall inure to the benefit of the successatlsaasigns of the Trustee and the Holders andgietient of any transfer or assignment of ri
by any Holder or the Trustee, the rights and peiyéls conferred upon that party in this Indentuckiarthe Securities shall automatically ext
to and be vested in such transferee or assigriemjbgéct to the terms and conditions of this Irtdes

SECTION 1305. _No WaiverNeither a failure nor a delay on the part of @itthe Trustee or the Holders in exercising anlgtrig
power or privilege under this Article Thirteen dhaderate as a waiver thereof, nor shall a singleantial exercise thereof preclude any othe
further exercise of any right, power or privilegéhe rights, remedies and benefits of the Trustektle Holders herein expressly specified are
cumulative and not exclusive of any other rightsnedies or benefits which either may have undsrAhiicle Thirteen at law, in equity, by
statute or otherwise.
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SECTION 1306. _ Modification.No modification, amendment or waiver of any psian of this Article Thirteen, nor the consent to
any departure by any Guarantor therefrom, shahinevent be effective unless the same shall beitmg and signed by the Trustee, and then
such waiver or consent shall be effective onlyhia $pecific instance and for the purpose for whiglen. No notice to or demand on any
Guarantor in any case shall entitle such Guaraotany other or further notice or demand in theeasimilar or other circumstances.

SECTION 1307. _ Execution of Supplemental Indemfor Future GuarantorsEach Subsidiary which is required to become a
Guarantor pursuant to any Section of the Indergbedl promptly execute and deliver to the Trustsegplemental indenture in the form of
Exhibit C hereto pursuant to which such Subsid#rgll become a Guarantor under this Article Thirtaad shall guarantee the Obligations.
Concurrently with the execution and delivery oftssapplemental indenture, the Issuer shall detivéine Trustee an Opinion of Counsel to
effect that such supplemental indenture has bebradithorized, executed and delivered by such Slidrsi and that, subject to the application
of bankruptcy, insolvency, moratorium, frauduleaheeyance or transfer and other similar laws negpto creditors’ rights generally and to the
principles of equity, whether considered in a pesiirg at law or in equity, the Note Guarantee ehs@Guarantor is a legal, valid and binding
obligation of such Guarantor, enforceable againsh $Guarantor in accordance with its terms. Eaaisdh then a Guarantor authorizes the
Issuer to enter into such a supplemental inderdariés behalf.

SECTION 1308. _Subordination of Note Guarante&be Issuer, the Guarantors and the Trustee mi#tlyput notice to or consent
any holder of Securities, enter into one or modeirtures supplemental to the Indenture substanirathe form of Exhibit G hereto, or amend
any indenture supplemental to the Indenture entetedy the Issuer, such Guarantor and the Trustethe purpose of adding a Note
Guarantee pursuant to Section 1010, Section 108kction 1020 to provide that the payment obligatin a Note Guarantee of a Guarantor
(other than Parent or any Sister Restricted Sudngiplbe expressly subordinated in any bankruptqujdation or winding up proceeding of
such Guarantor to the prior payment in full in caélll obligations of such Guarantor under any @agee of, or obligation as borrower under,
any Qualified Credit Facility Incurred by ParenteoRestricted Subsidiary in accordance with cldiisef paragraph (b) of Section 1010 or
clause (ii) of paragraph (b) of Section 1011; pdex, however, that (x) the terms of the subordination of a NGtearantee to any such
Guarantee of, or obligation as borrower under, ali®ed Credit Facility may not eliminate or othése adversely affect the subordination of
the payment obligation on any other Debt of suchr@ntor to the payment obligation of the Note Goega of such Guarantor and (y) any
Guarantee (other than a Guarantee of such Quatifiedit Facility) by such Guarantor of the 9.25%i8e Notes due 2014, the 2015 Floating
Rate Notes, the 8.75% Senior Notes due 2017, te3@nior Notes due 2018 or any other Debt of Pareany Sister Restricted Subsidiary
also shall be expressly subordinated in any bat&yufiquidation or winding up proceeding of sucha@antor to the prior payment in full in
cash of all obligations of such Guarantor undeGitgrantee of such Qualified Credit Facility tdeatst the same extent and on the same terms
and conditions as the subordination provisionsiagble to such Guarantor’s Note Guarantee.
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SECTION 1309. _Execution of Offering ProceedséNBuarantees for Future Offering Proceeds Notaddars; Subordination of
Offering Proceeds Note Guaranteéa) Each Subsidiary which is required to becam®©ffering Proceeds Note Guarantor pursuant to any
Section of the Indenture shall promptly executel deliver a copy to the Trustee of, an Offeringdeexls Note Guarantee substantially in the
form set forth in Exhibit E hereto pursuant to whigtuch Subsidiary shall become an Offering Proctkxds Guarantor. Concurrently with the
execution and delivery of such Offering ProceedsNauarantee, the Issuer shall deliver to the €auah Opinion of Counsel to the effect that
such Offering Proceeds Note Guarantee has beeradtigrized, executed and delivered by such Sulygidind that, subject to the application
of bankruptcy, insolvency, moratorium, frauduleaheeyance or transfer and other similar laws negpto creditors’ rights generally and to the
principles of equity, whether considered in a pesiieg at law or in equity, the Offering ProceedseNGuarantee of such Offering Proceeds
Note Guarantor is a legal, valid and binding oliliyaof such Offering Proceeds Note Guarantor, eefable against such Offering Proce
Note Guarantor in accordance with its terms. Afffefihg Proceeds Note Guarantee of an Offering @&ds Note Guarantor will be relea:
on the terms, and as set forth in, the form of @ifgProceeds Note Guarantee attached as ExhHpré&o.

(b) Each Offering Proceeds Note Guarantor requesguiessly to subordinate the payment obligatioceotain intercompany Debt to
obligations with respect to the Offering Proceed¢eNGuarantee of such Offering Proceeds Note Gt@rparsuant to, and on terms set forth
in, clause (vi) of paragraph (b) of Section 101@lause (iv) of paragraph (b) of Section 1011, Iglr@mptly execute, and deliver a copy to the
Trustee of, a supplement to the Parent Intercomploig Subordination Agreement in substantiallyftiven attached as Exhibit D hereto.
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IN WITNESS WHEREOF, the parties hereto have catisisdndenture to be duly executed, all as of thg a&nd year first above
written.

LEVEL 3 FINANCING, INC., as Issue

By /s/ Rafael Martine-Chapmar

Name: Rafael Martine-Chapmar
Title: Vice-President, Assistant Treasu

LEVEL 3 COMMUNICATIONS, INC., as Parel
and a Guarantc

By /s/ Sunit S. Pate

Name: Sunit S. Pat
Title: Executive Vice President & Chief Financiaffioer
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THE BANK OF NEW YORK MELLON
TRUST COMPANY, N.A., as Truste

By /s/ Alex Briffett

Name: John A. (Alex) Briffet
Title: Senior Associat
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APPENDIX A

FOR OFFERINGS TO QUALIFIED INSTITUTIONAL BUYERS PURUANT TO RULE 144A AND TO CERTAIN PERSONS IN
OFFSHORE TRANSACTIONS IN RELIANCE ON REGULATION S.

PROVISIONS RELATING TO INITIAL SECURITIES
AND EXCHANGE SECURITIES

1. Definitions
1.1 Definitions
For the purposes of this Appendix A the followirgnis shall have the meanings indicated below:
“Additional Securities” means, subject to the Is&ieompliance with the covenants in this Indentimeluding Section 1010
and Section 1011, 8.625% Senior Notes due 202@dssam time to time after the Issue Date undeit¢nms of the Indenture (other than
pursuant to Section 306, 307, 1016 or 1108 of tidemture and other than Exchange Securities oaterizxchange Securities issued pursuant

to an exchange offer for other Securities outstamdinder the Indenture).

“Definitive Security” means a certificated InitiSlecurity or Exchange Security or Private ExchargmuBty bearing, if
required, the restricted securities legend sehforSection 2.3(c).

“Depository” means The Depository Trust Comparg/nidminees and their respective successors.

“Distribution Compliance Period”, with respect toyaSecurities, means the period of 40 consecutiys heginning on and
including the later of (i) the day on which suclc@ties are first offered to persons other thastritiutors (as defined in Regulation S under
Securities Act) in reliance on Regulation S angtfie Issue Date with respect to such Securities.

“Exchange Securities” has the meaning stated iffitsterecital of the Indenture.

“Euroclear” means the Euroclear Clearance Systeangisuccessor securities clearing agency.

“Initial Purchasers” means Citigroup Global Markkts., Merrill Lynch, Pierce, Fenner & Smith Incomated, Morgan
Stanley & Co. LLC, Credit Suisse Securities (USA)Y, Deutsche Bank Securities Inc. and Wells Fargcusties, LLC.

“Initial Securities” has the meaning stated in fingt recital of the Indenture.

“Original Securities” means Initial Securities lmetaggregate principal amount of $900,000,000 ésunelanuary 13, 2012.




“Private Exchange” means the offer by the Issuerspant to Section 2(f) of the Registration Agreetriated as of
January 13, 2012, or pursuant to any similar piomisf any other Registration Agreement, to issue @eliver to certain purchasers, in
exchange for the Initial Securities held by suchchasers as part of their initial distributionjlelaggregate principal amount of Private
Exchange Securities.

“Private Exchange Securities” means the Exchanger8ies to be issued pursuant to this Indentureoimnection with a
Private Exchange Offer pursuant to the relevanistegion Agreement.

“Purchase Agreement” means the Purchase Agreematsd ds of January 10, 2012, among Parent, therlasd the Initial
Purchasers relating to the Original Securitiegror similar agreement relating to any future sélmitial Securities by the Issuer.

“QIB” means a “qualified institutional buyer” asfiteed in Rule 144A.

“Registered Exchange Offer” means the offer byliseier, pursuant to the relevant Registration Agesd, to certain
Holders of Initial Securities, to issue and delit@such Holders, in exchange for the Initial Séms, a like aggregate principal amount of
Exchange Securities registered under the Secu#ities

“Registration Agreement” means the Registratione®gnent dated as of January 13, 2012, among P#renssuer and the
Initial Purchasers relating to the Original Secesit or any similar agreement relating to any tegfi®n of Additional Securities.

“Rule 144A Securities” means all Initial Securitigffered and sold to QIBs in reliance on Rule 144A.

“Securities” has the meaning stated in the firsita¢ of the Indenture and more particularly meang Securities
authenticated and delivered under this Indenture.

“Securities Act” means the Securities Act of 1988, amended (or any successor act), and the rudesgulations thereunder
(or respective successors thereto).

“Securities Custodian” means the custodian witpeesto a Global Security (as appointed by the Bipry) or any
successor person thereto, who shall initially keTustee.

“Shelf Registration Statement” means a registrasimtement filed by Parent and the Issuer in cdiorewith the offer and
sale of Initial Securities or Private Exchange $iieis pursuant to the relevant Registration Agresn

“Transfer Restricted Securities” means Definitiver@rities and any other Securities that bear oreayeired to bear the
legend set forth in Section 2.3(c) hereto.
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1.2 Other Definitions

Term Defined in Section:

“Agent Member” 2.1(b
“Global Securit” 2.1(a
“Regulation " 2.1
“Regulation S Global Secur” 2.1(@a
“Rule 144/ 2.1
“Rule 144A Global Securi” 2.1(a

2. The Securities
2.1 Form and Dating

The Initial Securities will be offered and sold thwe Issuer, from time to time, pursuant to one orenPurchase Agreements.
The Initial Securities will be resold initially onto QIBs in reliance on Rule 144A under the SdmsgiAct (“Rule 144A”) and in reliance on
Regulation S under the Securities Act (“Regula@3h Initial Securities may thereafter be transferredatnong others, QIBs and purchasel
reliance on Regulation S.

(2) Global Securities.Initial Securities initially resold pursuant talR 144A shall be issued initially in the form ofeoor
more permanent global Securities in definitivelyfuegistered form (collectively, the “Rule 144Adblal Security”) and Initial Securities
initially resold pursuant to Regulation S shalliggued initially in the form of one or more glolsalcurities (collectively, the “Regulation S
Global Security”), in each case without interestons and with the global securities legend anulicesd securities legend set forth in
Exhibit 1 hereto, which shall be deposited on betiathe purchasers of the Initial Securities rejgreed thereby with the Securities Custodian,
and registered in the name of the Depository avrainee of the Depository, duly executed by thedssund authenticated by the Trustee as
provided in this Indenture. The Rule 144A Globat&ity and Regulation S Global Security are colety referred to herein as “Global
Securities.” The aggregate principal amount of@Ghebal Securities may from time to time be incezher decreased by adjustments made on
the records of the Trustee and the Depositorysandminee as hereinafter provided.

(b) BookEntry Provisions. This Section 2.1(b) shall apply only to a GloBakurity deposited with or on behalf of the

Depository.

The Issuer shall execute and the Trustee shaléordance with this Section 2.1(b) and pursuaantorder of the Issuer,
authenticate and deliver initially one or more GilbBecurities that (a) shall be registered in thaa of the Depository for such Global Sect
or Global Securities or the nominee of such Depogiand (b) shall be delivered by the Trustee tthddepository or pursuant to such
Depository’s instructions or held by the Truste&asurities Custodian.
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Members of, or participants in, the Depository (&&g Members”) shall have no rights under this Indenwith respect to
any Global Security held on their behalf by the B&fory or by the Trustee as Securities Custodiaimder such Global Security, and the
Depository may be treated by the Issuer, the Teustel any agent of the Issuer or the Trustee ambdmute owner of such Global Security for
all purposes whatsoever. Notwithstanding the foireg nothing herein shall prevent the Issuer,Tthestee or any agent of the Issuer or the
Trustee from giving effect to any written certifian, proxy or other authorization furnished by tepository or impair, as between the
Depository and its Agent Members, the operatiooustomary practices of such Depository governimgetkercise of the rights of a holder of a
beneficial interest in any Global Security.

(c) Definitive Securities. Except as provided in Section 2.3 or 2.4, owéizeneficial interests in Global Securities witltn
be entitled to receive physical delivery of Defivit Securities.

2.2 Authentication. The Trustee shall authenticate and deliver:Qiginal Securities, (2) any Additional Securitiasd (3) the
Exchange Securities or Private Exchange Secufdressue only in a Registered Exchange Offer Brisate Exchange, respectively, pursuant
to the relevant Registration Agreement, for a pkieicipal amount of Initial Securities or Privatgdhange Securities, as applicable, upon a
written order of the Issuer signed by two Officerdy an Officer and either an Assistant Treasarean Assistant Secretary of the Issuer. ¢
order shall specify the amount of the Securitiese@uthenticated and the date on which the ofliggaae of Securities is to be authenticated
and whether the Securities are to be Initial S&iesror Exchange Securities.

2.3 Transfer and Exchangda) Transfer and Exchange of Definitive Segesit When Definitive Securities are presented to the
Security Registrar or a co-registrar with a request

(x) to register the transfer of such Definitivec8eties; or

(y) to exchange such Definitive Securities foregual principal amount of Definitive Securitiesather authorized
denominations,

the Security Registrar or co-registrar shall regithe transfer or make the exchange as requdstedgasonable requirements for such
transaction are met; provided, however, that thienidiwe Securities surrendered for transfer ortexuage:

(i) shall be duly endorsed or accompanied by #evrinstrument of transfer in form reasonablysfatitory to the Issuer and
the Security Registrar or co-registrar, duly exeduty the Holder thereof or his attorney duly atites in writing; and

(i) if such Definitive Securities bear a resteidtsecurities legend, they are being transferreckcinanged pursuant to an
effective registration statement under the Se@asrifict or pursuant to clause (A), (B) or (C) belawd are
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accompanied by the following additional informat&md documents, as applicable:

(A) if such Definitive Securities are being deligd to the Security Registrar by a Holder for regifon in the name
of such Holder, without transfer, a certificationrh such Holder to that effect; or

(B) if such Definitive Securities are being trearséd to the Issuer, a certification to that effect

(C) if such Definitive Securities are being traarséd pursuant to an exemption from registratioadoordance with
Rule 144 under the Securities Act, (i) a certificatto that effect and (ii) if the Issuer so reggean opinion of counsel or
other evidence reasonably satisfactory to it abeacompliance with the restrictions set forthhie tegend set forth in
Section 2.3(d)(i).

(b) Transfer and Exchange of Global Securiti€g. The transfer and exchange of Global Seasitr beneficial interests
therein shall be effected through the Depositarygdcordance with this Indenture (including apgdleaestrictions on transfer set fo
herein, if any) and the procedures of the Depogitoerefor. A transferor of a beneficial intergsa Global Security shall deliver a
written order given in accordance with the Depagitoprocedures containing information regarding garticipant account of the
Depository to be credited with a beneficial intéiaghe Global Security and such account shalieelited in accordance with such
instructions with a beneficial interest in the GilbBecurity and the account of the Person makiadrtimsfer shall be debited by an
amount equal to the beneficial interest in the @l&ecurity being transferred.

(i) If the proposed transfer is a transfer ofeméficial interest in one Global Security to a W@ interest in another Glob
Security, the Security Registrar shall reflect @rbiooks and records the date and an increase priticipal amount of the Global
Security to which such interest is being transfitinrean amount equal to the principal amount ofitierest to be so transferred, and
the Security Registrar shall reflect on its bookd eecords the date and a corresponding decredise principal amount of the Global
Security from which such interest is being transfer

(iii) Notwithstanding any other provisions of ttAgpendix A (other than the provisions set forttsiection 2.4), a Global
Security may not be transferred as a whole excgfhd Depository to a nominee of the Depositoripypa nominee of the Depository
to the Depository or another nominee of the
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Depository or by the Depository or any such nomiteea successor Depository or a nominee of suctessor Depository.

(iv) Inthe event that a Global Security is exaheoh for Definitive Securities pursuant to Sectiof @rior to the
consummation of a Registered Exchange Offer oetfeztiveness of a Shelf Registration Statemert véspect to such Securities,
such Securities may be exchanged only in accordaithesuch procedures as are substantially comgistith the provisions of this
Section 2.3 (including the certification requirertseset forth on the reverse of the Initial Secesiintended to ensure that such
transfers comply with Rule 144A, Regulation S actsother applicable exemption from registrationemitie Securities Act, as the
case may be) and such other procedures as maytifreatio time be adopted by the Issuer.

(c) Legend.

(i) Except as permitted by the following paragraii), (i) and (iv), each certificate evidencitige Global Securities and t
Definitive Securities (and all Securities issue@xthange therefor or in substitution thereof) Isbedr a legend in substantially the
following form:

“THIS NOTE HAS NOT BEEN REGISTERED UNDER THE SECURES ACT OF 1933, AS AMENDED (THE “SECURITIES
ACT"). THE HOLDER HEREOF, BY PURCHASING THIS NOTRGREES FOR THE BENEFIT OF THE ISSUER THAT THIS
NOTE MAY NOT BE RESOLD, PLEDGED OR OTHERWISE TRANERRED (X) PRIOR TO THE FIRST ANNIVERSARY OF
THE ISSUANCE HEREOF (OR ANY PREDECESSOR SECURITYRETO) OR (Y) BY ANY HOLDER THAT WAS AN
“AFFILIATE” (WITHIN THE MEANING OF RULE 144 UNDER THE SECURITIES ACT) OF THE ISSUER AT ANY TIME
DURING THE THREE MONTHS PRECEDING THE DATE OF SUCHRANSFER, IN EITHER CASE OTHER THAN (1) TO
THE ISSUER, (2) SO LONG AS THIS NOTE IS ELIGIBLE RORESALE PURSUANT TO RULE 144A UNDER THE
SECURITIES ACT (“RULE 144A"), TO A PERSON WHOM THEELLER REASONABLY BELIEVES IS A QUALIFIED
INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144APURCHASING FOR ITS OWN ACCOUNT OR FOR THE
ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER TO WHOMNOTICE IS GIVEN THAT THE RESALE, PLEDGE OR
OTHER TRANSFER IS BEING MADE IN RELIANCE ON RULE %A (AS INDICATED BY THE BOX CHECKED BY THE
TRANSFEROR ON THE CERTIFICATE OF TRANSFER ON THE YRERSE OF THIS NOTE), (3) IN AN OFFSHORE
TRANSACTION (AS DEFINED UNDER REGULATION S UNDER THSECURITIES ACT) IN ACCORDANCE WITH
REGULATION S UNDER THE SECURITIES ACT (AS INDICATEBY THE BOX CHECKED
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BY THE TRANSFEROR ON THE CERTIFICATE OF TRANSFER OME REVERSE OF THIS NOTE), (4) PURSUANT TO AN
EXEMPTION FROM REGISTRATION UNDER THE SECURITIES ATPROVIDED BY RULE 144 (IF APPLICABLE) UNDER
THE SECURITIES ACT, OR (5) PURSUANT TO AN EFFECTIVEEGISTRATION STATEMENT UNDER THE SECURITIES
ACT, IN EACH CASE IN ACCORDANCE WITH ANY APPLICABLESECURITIES LAWS OF ANY STATE OF THE UNITED
STATES. THE HOLDER HEREOF, BY PURCHASING THIS NOTEEPRESENTS AND AGREES FOR THE BENEFIT OF T
ISSUER THAT IT IS (1) A QUALIFIED INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A OR (2) A NON-
U.S. PERSON OUTSIDE THE UNITED STATES WITHIN THE MINING OF (OR AN ACCOUNT SATISFYING THE
REQUIREMENTS OF PARAGRAPH (k)(2)(i) OF RULE 902 UNHR) REGULATION S UNDER THE SECURITIES ACT.”

Each Definitive Security will also bear the follovg additional legend:

“IN CONNECTION WITH ANY TRANSFER, THE HOLDER WILL ELIVER TO THE SECURITY REGISTRAR AND
TRANSFER AGENT SUCH CERTIFICATES AND OTHER INFORMADN AS SUCH TRANSFER AGENT

MAY REASONABLY REQUIRE TO CONFIRM THAT THE TRANSFERROMPLIES WITH THE FOREGOING
RESTRICTIONS.”

(i) Upon any sale or transfer of a Transfer Rettd Security (including any Transfer Restrictet @ity represented by a
Global Security) pursuant to Rule 144 under theuBges Act:

(A) inthe case of any Transfer Restricted Seguhiat is a Definitive Security, the Security Rexgis shall permit th
Holder thereof to exchange such Transfer RestriSestlirity for a Security that does not bear thereg set forth above and
rescind any restriction on the transfer of sucm$far Restricted Security; and

(B) in the case of any Transfer Restricted Segtiniat is represented by a Global Security, thau8igcRegistrar
shall permit the Holder thereof to exchange su@n3ier Restricted Security for a Security that dugsbear the legends set
forth above and rescind any restriction on thesf@mnof such Transfer Restricted Security,

in either case, if the Holder certifies in writitgthe Security Registrar that its request for sexthange was made in reliance on
Rule 144 (such certification to be in the form feeth on the reverse of the Initial Security).
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(i) After a transfer of any Initial Securities Brivate Exchange Securities, as the case mayubimg the period of the
effectiveness of a Shelf Registration Statemert véispect to such Initial Securities or Private liatige Securities, all requirements
pertaining to restricted legends on such InitiaduB#ty or such Private Exchange Security will cemsapply and an Initial Security or
Private Exchange Security, as the case may béolialgform without restricted legends will be aadile to the transferee of the
beneficial interests of such Initial SecuritiesPsivate Exchange Securities. Upon the occurrehe@yof the circumstances descril
in this paragraph, the Issuer will deliver an Qéfig’ Certificate to the Trustee instructing the Stae to issue Securities without
restricted legends.

(iv) Upon the consummation of a Registered Exckabffer with respect to the Initial Securities puast to which certain
Holders of such Initial Securities are offered Exoge Securities in exchange for their Initial Séims, Exchange Securities in global
form without the restricted legends will be avaitatn Holders or beneficial owners that exchangdhdaitial Securities (or beneficial
interests therein) in such Registered ExchangerOffppon the occurrence of any of the circumstamiessribed in this paragraph, the
Issuer will deliver an Officers’ Certificate to tHeustee instructing the Trustee to issue Secanitighout restricted legends.

(d) Cancellation or Adjustment of Global Securitt such time as all beneficial interests in aléaloSecurity have either
been exchanged for Definitive Securities, redeemagujrchased or canceled, such Global Security Beakturned by the Depository
to the Trustee for cancellation or retained anccebau by the Trustee. At any time prior to suchcedlation, if any beneficial interest
in a Global Security is exchanged for Definitivec&eties, redeemed, repurchased or canceled, theipal amount of Securities
represented by such Global Security shall be retiaoe an adjustment shall be made on the bookseaondds of the Trustee (if it is
then the Securities Custodian for such Global Sggwith respect to such Global Security, by theStee or the Securities Custodi
to reflect such reduction.

(e) Obligations with Respect to Transfers and Bxges of Securities.

() To permit registrations of transfers and exaes, the Issuer shall execute and the Trustekashhenticate Definitive
Securities and Global Securities at the Securityif®er’'s or co-registrar’'s request.

(il) No service charge shall be made for any regigin of transfer or exchange, but the Issuer mgyire payment of a sum
sufficient to cover any transfer tax, assessmemtsimilar governmental charge payable in connedti@rewith (other than any such
transfer taxes, assessments or similar governmental
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charge payable upon exchange or transfer purso&gdtions 907, 1013, 1017 and 1108 of this Indejhtu

(iii) The Security Registrar or co-registrar shadk be required to register the transfer of ohexge of any Security for a
period beginning 15 days before the mailing of ticeoof redemption or an offer to repurchase Séesror 15 days before an interest
payment date.

(iv) Prior to the due presentation for registrataf transfer of any Security, the Issuer, the Teeasthe Paying Agent, the
Security Registrar or any co-registrar may deemtezat the person in whose name a Security istergi$ as the absolute owner of
such Security for the purpose of receiving payneémrincipal of and interest on such Security amddll other purposes whatsoever,
whether or not such Security is overdue, and ndleeolssuer, the Trustee, the Paying Agent, trei®ty Registrar or any ceegistra
shall be affected by notice to the contrary.

(v) All Securities issued upon any transfer ortexgge pursuant to the terms of this Indenture gvadlence the same debt
and shall be entitled to the same benefits undginidenture as the Securities surrendered updmtsasfer or exchange.

(H No Obligation of the Trustee.

(i) The Trustee shall have no responsibility oligation to any beneficial owner of a Global Setyyra member of, or a
participant in the Depository or any other Persdth wespect to the accuracy of the records of thpd3itory or its nominee or of any
participant or member thereof, with respect to awyership interest in the Securities or with respethe delivery to any participant,
member, beneficial owner or other Person (other tha Depository) of any notice (including any netbf redemption or repurchase)
or the payment of any amount, under or with resfmestich Securities. All notices and communicatitmbe given to the Holders and
all payments to be made to Holders under the Sezzishall be given or made only to the registételtiers (which shall be the
Depository or its nominee in the case of a Glolelusity). The rights of beneficial owners in anlpkal Security shall be exercised
only through the Depository subject to the applieables and procedures of the Depository. ThestBeimay conclusively rely and
shall be fully protected in relying upon informatifurnished by the Depository with respect to ismbers, participants and any
beneficial owners.

(i) The Trustee shall have no obligation or dtttymonitor, determine or inquire as to complianda\any restrictions on
transfer imposed under this Indenture or underiegiple law with respect to any transfer of anyriese¢ in any Security (including any
transfers between or among Depository participants,
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members or beneficial owners in any Global Secldtiier than to require delivery of such certifesaand other documentation or
evidence as are expressly required by, and to dfcasal when expressly required by, the terms o tidenture, and to examine the
same to determine substantial compliance as to ¥atmthe express requirements hereof.

2.4 Definitive Securities

(@) A Global Security deposited with tepository or with the Trustee as Securities Cuatogursuant to Section 2.1
shall be transferred to the beneficial owners thieirethe form of Definitive Securities in an aggate principal amount equal to the principal
amount of such Global Security, in exchange fohsBtobal Security, only if such transfer complieighwSection 2.3 and (i) the Depository
notifies the Issuer that it is unwilling or unaldecontinue as a Depository for such Global Seguitif at any time the Depository ceases to be
a “clearing agency” registered under the Exchange @nd a successor Depository is not appointethéyssuer within 90 days of such notice,
or (ii) a Default or an Event of Default has ocedrand is continuing or (iii) the Issuer, in itdesdiscretion, notifies the Trustee in writing that
it elects to cause the issuance of Definitive Séearunder this Indenture.

(b) Any Global Security that is transferable te tieneficial owners thereof pursuant to this Sacid shall be surrendered
by the Depository to the Trustee, to be so transteiin whole or from time to time in part, withaztltarge, and the Trustee shall authenticate
and deliver, upon such transfer of each portiosuzh Global Security, an equal aggregate prin@palunt of Definitive Securities of
authorized denominations. Definitive Securitiesied in exchange for any portion of a Global Ségtiransferred pursuant to this Section s
be executed, authenticated and delivered only mochnations of $1,000 and any integral multiplerdfoé and registered in such names as the
Depository shall direct. Any Definitive Securitglivered in exchange for an interest in the Gl&edurity shall, except as otherwise provided
by Section 2.3(c), bear the restricted securitgehd set forth in Exhibit 1 hereto.

(c) The registered Holder of a Global Security rgegnt proxies and otherwise authorize any Peiiscluding Agent
Members and Persons that may hold interests thrégght Members, to take any action that a Holdenistled to take under this Indenture or
the Securities.

(d) In the event of the occurrence of any of thents specified in Section 2.4(a)(i), (ii) or (jiithe Issuer will promptly make
available to the Trustee a reasonable supply oihidiee Securities in definitive, fully registerédrm without interest coupons.
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EXHIBIT 1
to APPENDIX A

[FORM OF FACE OF INITIAL SECURITY]
[Global Securities Legend]

[UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORED REPRESENTATIVE OF THE DEPOSITORY
TRUST COMPANY, A NEW YORK CORPORATION (“DTC"), NEWORK, NEW YORK, TO THE ISSUER OR ITS AGENT FOR
REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, ANEBNY CERTIFICATE ISSUED IS REGISTERED IN THE NAME C
CEDE & CO. OR SUCH OTHER NAME AS IS REQUESTED BY ANUTHORIZED REPRESENTATIVE OF DTC (AND ANY
PAYMENT IS MADE TO CEDE & CO., OR TO SUCH OTHER ENITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIV
OF DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOBR VALUE OR OTHERWISE BY OR TO ANY PERSON IS
WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOH:=DE & CO., HAS AN INTEREST HEREIN.

TRANSFERS OF THIS GLOBAL SECURITY SHALL BE LIMITEOD' O TRANSFERS IN WHOLE, BUT NOT IN PART,
TO NOMINEES OF DTC OR TO A SUCCESSOR THEREOF OR $IUEUCCESSOR’'S NOMINEE AND TRANSFERS OF PORTIONS
OF THIS GLOBAL SECURITY SHALL BE LIMITED TO TRANSFRS MADE IN ACCORDANCE WITH THE RESTRICTIONS SET
FORTH IN THE INDENTURE REFERRED TO ON THE REVERSEREOF.]

[Restricted Securities Legend]

THIS NOTE HAS NOT BEEN REGISTERED UNDER THE SECUREE ACT OF 1933, AS AMENDED (THE
“SECURITIES ACT”). THE HOLDER HEREOF, BY PURCHASINGHIS NOTE, AGREES FOR THE BENEFIT OF THE ISSUERAH
THIS NOTE MAY NOT BE RESOLD, PLEDGED OR OTHERWISERANSFERRED (X) PRIOR TO THE FIRST ANNIVERSARY OF
THE ISSUANCE HEREOF (OR ANY PREDECESSOR SECURITYRETO) OR (Y) BY ANY HOLDER THAT WAS AN
“AFFILIATE” (WITHIN THE MEANING OF RULE 144 UNDER THE SECURITIES ACT) OF THE ISSUER AT ANY TIME DURING
THE THREE MONTHS PRECEDING THE DATE OF SUCH TRANSRHEN EITHER CASE OTHER THAN (1) TO THE ISSUER, (8D
LONG AS THIS NOTE IS ELIGIBLE FOR RESALE PURSUANTO'RULE 144A UNDER THE SECURITIES ACT (*RULE 144A"TO A
PERSON WHOM THE SELLER REASONABLY BELIEVES IS A QUAFIED INSTITUTIONAL BUYER WITHIN THE MEANING OF
RULE 144A PURCHASING FOR ITS OWN ACCOUNT OR FOR THNECOUNT OF A QUALIFIED INSTITUTIONAL BUYER TO
WHOM NOTICE IS GIVEN THAT THE RESALE, PLEDGE OR OTER TRANSFER IS BEING MADE IN RELIANCE ON RULE 144A
(AS INDICATED BY THE BOX CHECKED BY THE TRANSFERO®N THE CERTIFICATE OF TRANSFER ON THE REVERSE OF
THIS NOTE), (3) IN AN OFFSHORE TRANSACTION (AS DERED UNDER REGULATION S UNDER THE SECURITIES ACT) IN
ACCORDANCE WITH REGULATION S UNDER THE SECURITIESGV (AS INDICATED BY THE BOX CHECKED BY THE
TRANSFEROR ON THE CERTIFICATE OF TRANSFER ON THE




REVERSE OF THIS NOTE), (4) PURSUANT TO AN EXEMPTICPRROM REGISTRATION UNDER THE SECURITIES ACT PROVID
BY RULE 144 (IF APPLICABLE) UNDER THE SECURITIES AC OR (5) PURSUANT TO AN EFFECTIVE REGISTRATION
STATEMENT UNDER THE SECURITIES ACT, IN EACH CASE INCCORDANCE WITH ANY APPLICABLE SECURITIES LAWS OF
ANY STATE OF THE UNITED STATES. THE HOLDER HEREOBY PURCHASING THIS NOTE, REPRESENTS AND AGREES FOR
THE BENEFIT OF THE ISSUER THAT IT IS (1) A QUALIFIB INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 14IA OR
(2) ANON-U.S. PERSON OUTSIDE THE UNITED STATES WHIN THE MEANING OF (OR AN ACCOUNT SATISFYING THE
REQUIREMENTS OF PARAGRAPH (k)(2)(i) OF RULE 902 UNHR) REGULATION S UNDER THE SECURITIES ACT.

[Definitive Securities Legend]
[IN CONNECTION WITH ANY TRANSFER, THE HOLDER WILL ELIVER TO THE SECURITY REGISTRAR AND
TRANSFER AGENT SUCH CERTIFICATES AND OTHER INFORMAODN AS SUCH TRANSFER AGENT MAY REASONABLY
REQUIRE TO CONFIRM THAT THE TRANSFER COMPLIES WITFHE FOREGOING RESTRICTIONS ]
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[FORM OF FACE OF INITIAL SECURITY]

No. [up to] (D$
8.625% Senior Notes Due 2020
CUSIP No. [527298 AS2]*[U52783 AJ?
ISIN No. [US527298AS27]$[USU52783AJ3(
LEVEL 3 FINANCING, INC., a Delaware corporation,gmnises to pay to [Cede & CdIl, or registered assigns, the
principal sum [of Dollar§][as set forth on the Schedule of lases or Decreases annexed hereto] on July 15, 2020.

Interest Payment Dates: January 15 and July 15.

Record Dates: January 1 and July 1.

* Insert for Definitive Securities.
** Insert for Global Securities.

* For 144A Initial Notes.
Tt For Reg S Initial Notes.
T For 144A Initial Notes.
§ For Reg S Initial Notes.




Additional provisions of this Security are set fodn the other side of this Security.
IN WITNESS WHEREOF, the parties have caused thiriment to be duly executed.
LEVEL 3 FINANCING, INC.,

By

Name:
Title:

By

Name:
Title:

TRUSTEE’'S CERTIFICATE OF
AUTHENTICATION

Dated:

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.,
as Trustee, certifies
that this is one of

the Securities referred
to in the Indenture.

by:

Authorized Signator




[FORM OF REVERSE SIDE OF INITIAL SECURITY]
8.625% Senior Notes Due 2020
1. Interest

(a) LEVEL 3 FINANCING, INC., a Delaware corporatig¢such corporation, and its successors and assigfes the
Indenture hereinafter referred to, being hereifedahe “Issuer”)promises to pay interest on the principal amournhisf Security at the rate ¢
annum shown above. The Issuer will pay interestigenually on January 15 and July 15 of each y@anmencing July 15, 2012. Interest on
the Security will accrue from the most recent datehich interest has been paid or, if no intehest been paid, from January 13, 2012. Int
shall be computed on the basis of a 360-day yetwvealf/e 30-day months.

(b) Special Interest. The holder of this Secustgntitled to the benefits of a Registration Agneat, dated as of January 13,
2012, among Parent, the Issuer and the Initialias®ers named therein, or any other similar Regjistrdgreement for the registration of
Additional Securities (each, a “Registration Agremt”). Capitalized terms used in this paragraptb(lt not defined herein have the meanings
assigned to them in the relevant Registration Agesd. If (i) on or prior to July 11, 2012, neithbe Exchange Offer Registration Statement
nor the Shelf Registration Statement has been Wi#lu the Commission, (ii) on or prior to OctoberZ®12 neither the Exchange Offer
Registration Statement nor the Shelf Registratimtetnent has been declared effective, (iii) onrmrgo the later of November 8, 2012 and 30
business days following the initial effectivenesasedof the Exchange Offer Registration Statemegither the Exchange Offer has been
consummated nor the Shelf Registration Statemenbban declared effective, or (iv) after eitherflxehange Offer Registration Statement or
the Shelf Registration Statement has been deckdfective, such Registration Statement thereatases to be effective or usable (subject to
certain exceptions) in connection with resales fji@al Securities or New Securities offered in lexege for such Original Securities, in
accordance with and during the periods specifiethie Registration Agreement (each such eventreafdo in clauses (i) through (iv), a
“Registration Default”), interest (“Special Intetgswill accrue on the principal amount of the Grigl Securities and the New Securities
offered in exchange for such Original Securitiesa@dition to the stated interest on the OrigiredBities and such New Securities) from and
including the date on which the first such Regt&traDefault shall occur to but excluding the datewhich all Registration Defaults have been
cured. Special Interest will accrue at a rate.60% per annum during the 90-day period immedidtdlpwing the occurrence of such
Registration Default and shall increase by 0.25%ap@um at the end of each subsequent 90-day péivéh no event shall such rate exceed
1.00% per annum. Special Interest will be compuatethe basis of a 360-day year comprised of twB0selay months. Notwithstanding the
foregoing, in the case of an event referred tdanse (ii) above, a Registration Default will net deemed to have occurred so long as the |
has used and is continuing to use its reasonalsteefferts to cause the Exchange Offer Registreitatement to be declared effective.




2. Method of Payment

The Issuer will pay interest on the Securities émaefaulted interest) to the Persons who aretexgd holders of Securities
at the close of business on the January 1 or Jugxflpreceding the interest payment date eveadtifties are canceled after the record date
and on or before the interest payment date. Hslderst surrender Securities to a Paying Agent leatqrincipal payments. The Issuer will
pay principal and interest in money of the Unitedt&s of America that at the time of payment isleégnder for payment of public and private
debts. Payments in respect of the Securities septed by a Global Security (including principakmium and interest) will be made by wire
transfer of immediately available funds to the acts specified by The Depository Trust Companye ®suer will make all payments in
respect of a Definitive Security (including prinalppremium and interest), by mailing a check ®ragistered address of each Holder thereof;
provided, however, that, at the option of the Isspayments on the Securities may also be madbkeioase of a Holder of at least $1,000,000
aggregate principal amount of Securities, by wiaasfer to a U.S. dollar account maintained bypngee with a bank in the United States if
such Holder requests payment by wire transfer ingiwritten notice to the Trustee or the PayingeAgto such effect designating such
account no later than 30 days immediately precetfiagelevant due date for payment (or such otht ds the Trustee may accept in its
discretion).

3. Paying Agent and Security Registrar

Initially, THE BANK OF NEW YORK MELLON TRUST COMPAN, N.A., a national banking association (the “Taes},
will act as Paying Agent and Security Registrahe Tssuer may appoint and change any Paying A§ecuyrity Registrar or co-registrar
without notice.

4. Indenture

The Issuer issued the Securities under an Indedatesl as of January 13, 2012 (the “Indenture”prgrParent, the Issuer
and the Trustee. The terms of the Securities decthose stated in the Indenture and those madefphe Indenture by reference to the Trust
Indenture Act of 1939 (15 U.S.C. 8§88 77aaa-77bbkbh @ffect on the date of the Indenture (the “TIATerms defined in the Indenture and
defined herein have the meanings ascribed themdtteilndenture. The Securities are subject tewadh terms, and Holders are referred to the
Indenture and the TIA for a statement of those serm

The Securities are unsubordinated unsecured ololigadf the Issuer. [This Security is one of thégiDal Securities referred
to in the Indenture issued in an aggregate priheipeunt of $900,000,000. The Securities incluge®riginal Securities, any Additional
Securities, and any Exchange Securities issuexdinagge for Original or Additional Securities]. Hi§ Security is one of the Additional
Securities issued in addition to the Original Séms and Exchange Securities issued in excharggefibr in an aggregate principal amount of
$900,000,000 previously issued under the Indentlitee Original Securities, the Exchange Securitissed in exchange for the Original
Securities, the Additional Securities and any




Exchange Securities issued in exchange for thetibadil Securities are treated as a single clasgairities under the Indenture.] The
Indenture imposes certain limitations on the apihit Parent, the Issuer and their respective ResttiSubsidiaries to, among other things, n
certain Investments and other Restricted Paympaysdividends and other distributions, incur Delotter into consensual restrictions upon the
payment of certain dividends and distributions bgtsRestricted Subsidiaries, issue or sell shdreapital stock of such Restricted
Subsidiaries, enter into or permit certain trarisastwith Affiliates, create or incur Liens and mneaksset Sales. The Indenture also imposes
limitations on the ability of Parent, the Issuedaheir respective Restricted Subsidiaries to clisaste or merge with or into any other Person
or sell, transfer, assign, lease, convey or ottendispose of all or substantially all of the Propef such entities.

To guarantee the due and punctual payment of theipal and interest on the Securities and all oé#mounts payable by the
Issuer under the Indenture and the Securities vahdras the same shall be due and payable, whethmettarity, by acceleration or otherwise,
according to the terms of the Securities and thderiture, Parent has unconditionally guarantee@#ueirities on an unsubordinated basis
pursuant to the terms of the Indenture.

5. Optional Redemption

At any time prior to January 15, 2016, the Issuay medeem all or a part of the Securities, uporigss than 30 nor more
than 60 days’ prior notice, at a Redemption Pripga¢to 100% of the principal amount of the Se@siso redeemed plus the Applicable
Premium as of, and accrued and unpaid interesdhe(if any) to, but not including, the Redemptideite (subject to the right of Holders of
record on the relevant record date to receiveéstaiue on the relevant Interest Payment Date).

“Applicable Premium” means, with respect to any 8¢ on any Redemption Date, the greater of (04 of the principal
amount of such Security and (2) the excess, if ah{g) the present value at such Redemption Diafi¢ thhe Redemption Price of such Secu
at January 15, 2016 (such Redemption Price beinfgpik in the table appearing in this Section@s (ii) all required interest payments due
on such Security through January 15, 2016 (exctudocrued but unpaid interest to the Redemptioe)pabmputed using a discount rate e
to the Treasury Rate as of such Redemption DatgeFilbasis points, over (b) the principal amourgush Security.

“Treasury Rate” means, as of any Redemption Dhagyield to maturity as of such Redemption Dat&woited States
Treasury securities with a constant maturity (asgited and published in the most recent FederaéResStatistical Release H.15 (519) that
has become publicly available at least two Busimesss prior to such Redemption Date (or, if suctiStical Release is no longer published,
any publicly available source of similar marketajamost nearly equal to the period from the Redemate to January 15, 20@ovided,
however, that if the period from the redemption date touzay 15, 2016 is less than one year, the weeldyame yield on actually traded
United States Treasury securities adjusted to ataatmaturity of one year will be used.
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On and after January 15, 2016, the Issuer may ne@#leor a part of the Securities, upon not less1tBO nor more than 60
days’ prior notice, at the Redemption Prices sehfbelow (expressed as a percentage of principauat), plus accrued and unpaid interest
thereon (if any) to, but not including, the RedeimpDate (subject to the right of holders of recordthe relevant record date to receive inte
due on the relevant interest payment date), ifesd=l during the twelve months beginning Januarpfifhe years indicated below:

Period Redemption Price

2016 104.31%
2017 102.15©%0
2018 and thereafte 100.00(%

In addition, at any time from time to time on orgorto January 15, 2015, the Issuer may redeeno @33% of the original
aggregate principal amount of the Securities (idiclg any Additional Securities) at a Redemptiorc®equal to 108.625% of the principal
amount of the Securities so redeemed, plus acauedinpaid interest thereof (if any) to the RedéonpDate (subject to the right of Holders
record on the relevant record date to receiveéstaitue on the relevant Interest Payment Datef), twé net cash proceeds contributed to the
capital of the Issuer of one or more private plagets to Persons other than Affiliates of Parentraterwritten public offerings of Common
Stock of Parent resulting, in each case, in grossgeds of at least $100,000,000 in the aggrepateided, however, that at least 65% of the
original aggregate principal amount of the Seaesifincluding any Additional Securities) would remautstanding immediately after giving
effect to such redemption. Any such redemptiodl fleemade within 90 days of such private placenmemublic offering upon not less than
nor more than 60 days’ prior notice.

6. Sinking Fund

The Securities are not subject to any sinking fund.

7. Notice of Redemption

Notice of redemption will be mailed by firstass mail at least 30 days but not more than §6 geor to the Redemption Di
to each Holder of Securities to be redeemed atihieer registered address. Securities in denoroimatarger than $1,000 may be redeemed in
part but only in whole multiples of $1,000. If neynsufficient to pay the Redemption Price of ancraed interest on all Securities (or portions
thereof) to be redeemed on the Redemption Dategesited with the Paying Agent on or before thedRaation Date and certain other
conditions are satisfied, on and after such da&zést ceases to accrue on such Securities (ormgurtibns thereof) called for redemption.
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8. Repurchase of Securities at the Option of HoldeauChange of Control Triggering Event

Upon a Change of Control Triggering Event, any tdoldf Securities will have the right, subject totain conditions
specified in the Indenture, to cause the Issueeparchase all or any part of the Securities ohddolder at a purchase price equal to 101% of
the principal amount of the Securities to be rebased plus accrued and unpaid interest, if antheaate of purchase (subject to the right of
Holders of record on the relevant record date ¢eiwe interest due on the relevant Interest Paymate that is on or prior to the date of
purchase) as provided in, and subject to the tefirtie Indenture.

9. Denominations; Transfer; Exchange

The Securities are in registered form without coxgoim denominations of $1,000 and whole multipie$19000. A Holder
may transfer or exchange Securities in accordaritethe Indenture. Upon any transfer or exchatige Security Registrar and the Trustee
may require a Holder, among other things, to furmigpropriate endorsements or transfer documedttogoay any taxes and fees required by
law or permitted by the Indenture. The SecuritgiRigar need not register the transfer of or exgleamy Securities selected for redemption
(except, in the case of a Security to be redeemediit, the portion of the Security not to be rexee) or to transfer or exchange any Securities
for a period of 15 days prior to the mailing ofatioe of redemption of Securities to be redeemetbalays before an interest payment date.

10. Persons Deemed Owners

The registered Holder of this Security may be @dats the owner of it for all purposes.

11. Unclaimed Money

If money for the payment of principal or interestmains unclaimed for two years, the Trustee orriepgigent shall pay the
money back to the Issuer at its written requestsmbn abandoned property law designates anottearPeAfter any such payment, Holders
entitled to the money must look only to the Issaredl not to the Trustee for payment.

12. Discharge and Defeasance

Subject to certain conditions, the Issuer at amgtmay terminate some of or all its obligationsemttie Securities and the
Indenture if the Issuer deposits with the Trustemey or U.S. Government Obligations for the paynuémrincipal and interest on the
Securities to redemption or maturity, as the casg be.




13. Amendment, Waiver

Subject to certain exceptions set forth in the imdee, (i) the Indenture or the Securities may iberded without prior notice
to any Holder but with the written consent of theldiers of at least a majority (or, with respectéotain covenants, the written consent of at
least two-thirds) in aggregate principal amounthef Outstanding Securities and (ii) any defaulh@ncompliance with any provision may be
waived with the written consent of the Holders pleast a majority in principal amount of the Oatsting Securities. Subject to certain
exceptions set forth in the Indenture, withoutebasent of any Holder of Securities, the Issuertaedlrustee may amend the Indenture or the
Securities (i) to evidence the succession of amdReeson to the Issuer, Parent or any other Guarant the assumption by such successor of
the covenants of the Issuer, Parent or any othard®itor, respectively, in the Indenture, the Séiesrand the applicable Note Guarantee, (i
add to the covenants of Parent, the Issuer or atheo respective Subsidiaries, for the benefithaf Holders, or to surrender any right or po
conferred upon Parent, the Issuer or any other#&ar by the Indenture; (iii) to add any additiokaknts of Default; (iv) to provide for
uncertificated Securities in addition to or in parf certificated Securities; (v) to evidence anavjre for the acceptance of appointment under
the Indenture of a successor Trustee; (vi) to sethe Securities; (vii) to comply with the Trustiémture Act or the Securities Act (including
Regulation S promulgated thereunder); (viii) to &tlite Guarantees or to release any GuarantorsNot® Guarantees as provided by the
terms of the Indenture; (ix) to subordinate Notefamtees under the circumstances and to the esdefdrth in the Indenture; and (x) to cure
any ambiguity in the Indenture, to correct or seppént any provision in the Indenture which mayrtm®nsistent with any other provision
therein or to add any other provision with resgeanatters or questions arising under the Indenfun@videdsuch actions shall not adversely
affect the interests of the Holders in any mategapect.

14. Defaults and Remedies

If an Event of Default occurs and is continuing ffrustee or the Holders of at least 25% in aggesgiancipal amount of the
Securities then outstanding, subject to certaiitditions, may declare all the Securities to be imiaely due and payable. Certain events of
bankruptcy or insolvency are Events of Default ahdll result in the Securities being immediatelg dnd payable upon the occurrence of such
Events of Default without any further act of thei3tee or any Holder.

Holders of Securities may not enforce the Indenturéhe Securities except as provided in the Ingent The Trustee may
refuse to enforce the Indenture or the Securitidsss it receives reasonable indemnity or secufftybject to certain limitations, Holders of a
majority in aggregate principal amount of the Séms then outstanding may direct the Trusteedrekercise of any trust or power under the
Indenture. The Holders of a majority in aggregatacipal amount of the Securities then outstandiygwritten notice to the Issuer and the
Trustee, may rescind any declaration of accelaratial its consequences if the rescission woulaowofiict with any judgment or decree, an
all existing Events of Default have been cured or




waived except nonpayment of principal or interbst has become due solely because of the acceterati

15. Trustee Dealings with the Issuer

Subject to certain limitations imposed by the Tlthe Trustee under the Indenture, in its individuany other capacity, mi
become the owner or pledgee of Securities and rferwise deal with and collect obligations owedt toy the Issuer or its Affiliates and may
otherwise deal with the Issuer or its Affiliateglwvthe same rights it would have if it were not Stae.

16. No Recourse Against Others

A director, officer, employee, incorporator or &tbolder, as such, of the Issuer or any Guarantali ebt have any liability
for any obligations of the Issuer under the Semmsrior the Indenture or for any claim based omegpect of or by reason of such obligations or
their creation, solely by reason of its status dsector, officer, employee, incorporator or stockler of such Person. By accepting a Security,
each Holder waives and releases all such liabilltge waiver and release are part of the consider&tr the issue of the Securities.

17. Authentication

This Security shall not be valid until an authodzgégnatory of the Trustee (or an authenticatingngmanually signs the
certificate of authentication on the other sidehis Security.

18. Abbreviations

Customary abbreviations may be used in the naraeHuflder or an assignee, such as TEN COM (=tenamismmon), TEN
ENT (=tenants by the entireties), JT TEN (=jointasts with rights of survivorship and not as tesamtcommon), CUST (=custodian), and
U/G/M/A (=Uniform Gift to Minors Act).

19. Governing Law

THIS SECURITY SHALL BE GOVERNED BY, AND CONSTRUEINIACCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APRCABLE PRINCIPLES OF CONFLICTS OF LAW TO THE EXTEN
THAT THE APPLICATION OF THE LAWS OF ANOTHER JURISDITION WOULD BE REQUIRED THEREBY.

20. CUSIP Numbers

Pursuant to a recommendation promulgated by then@itiee on Uniform Security Identification Procedsirehe Issuer has
caused CUSIP numbers to be printed on the Seuatid has directed the Trustee to use CUSIP nuritbeddices of redemption as a
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convenience to Holders. No representation is naade the accuracy of such numbers either as droriehe Securities or as contained in any
notice of redemption and reliance may be placey onlthe other identification numbers placed thaereo

The Issuer will furnish to any Holder of Securitiesupon written request and without chargeto the Holder a copy of the
Indenture which hasin it thetext of this Security.




ASSIGNMENT FORM
To assign this Secuirity, fill in the form below:
| or we assign and transfer this Security to
(Print or type assignee’s name, address and zig)cod

(Insert assignee’s soc. sec. or tax I.D. No.)

and irrevocably appoint agent to transfer this Security on the books ofiskeer. The agent may substitute another tocact f
him.
Date: Your Signature

Sign exactly as your name appears on the otheo§ithés Security

In connection with any transfer of any of the Séms evidenced by this certificate occurring piothe expiration of the period referred to in
Rule 144(d) under the Securities Act after therlatehe date of original issuance of such Seasitind the last date, if any, on which such
Securities were owned by the Issuer or any Afflliaf the Issuer, the undersigned confirms that Sedurities are being transferred in
accordance with its terms:

CHECK ONE BOX BELOW
(1) G to the Issuer; @
(2) G pursuant to an effective registration statemeneutite Securities Act of 1933;
3) G inside the United States tc“qualified institutional buy¢’ (as defined in Rule 144A under the Securities AA383)
that purchases for its own account or for the aotobtia qualified institutional buyer to whom naits given that such
transfer is being made in reliance on Rule 144/4g&oh case pursuant to and in compliance with R4d& under the

Securities Act of 1933; ¢

4) G outside the United States in an offshore transagtithin the meaning of Regulation S under the &&ea Act in
compliance with Rule 904 under the Securities A&383; or




(5) G pursuant to another available exemption from regfistn provided by Rule 144 under the Securitiesd933.

Unless one of the boxes is checked, the Trustdeefiise to register any of the Securities eviddrnethis certificate in the name of any
person other than the registered holder thereofiiged, however, that if box (4) or (5) is checked, the Trusteeymexjuire, prior to registerir
any such transfer of the Securities, such legaliops, certifications and other information as iésuer has reasonably requested to confirr
such transfer is being made pursuant to an exemfiion, or in a transaction not subject to, thaégtegtion requirements of the Securities Act
of 1933.

Your signature

Signature Guarantee:

Date:
Signature must be guaranteed Signature of Signatut
by a participant in . Guarantet

recognized signature guaral
medallion program or otht
signature guarantor accepta
to the Truste:

TO BE COMPLETED BY PURCHASER IF (3) ABOVE IS CHECKE

The undersigned represents and warrants thapitrishasing this Security for its own account oaaoount with respect to
which it exercises sole investment discretion dnad it and any such account is a “qualified insittoal buyer” within the meaning of Rule
144A under the Securities Act of 1933, and is avilaat the sale to it is being made in reliance ateR44A and acknowledges that it has
received such information regarding the Issuehasindersigned has requested pursuant to Rule @dlAs determined not to request such
information and that it is aware that the transfésaelying upon the undersigned’s foregoing repreations in order to claim the exemption
from registration provided by Rule 144A.

Dated:

NOTICE: To be executed by i
executive office




[TO BE ATTACHED TO GLOBAL SECURITIES]
SCHEDULE OF INCREASES OR DECREASES IN GLOBAL SECURI

The initial principal amount of this Global Secwyri$ $[ ]. The following increases or de@esiin this Global Security have been

made:
Principal Signature of
Amount of Amount of amount of this authorized
decreasein increasein Global Security signatory of
Principal Principal following such Trustee or
Date of Amount of this Amount of this decrease or Securities
Exchange Global Security Global Security increase Custodian




OPTION OF HOLDER TO ELECT PURCHASE

If you want to elect to have this Security purchased by the I ssuer pursuant to Section 1016 (Asset Sale) or 1009 (Change
of Control Triggering Event) of the Indenture, check the box:

O

If you want to elect to have only part of this Security purchased by the I ssuer pursuant to Section 1016 or 1009 of the
Indenture, state the amount:

$

Date: Your Signature:
(Sign exactly asyour name appear s on the other side of the Security)

Signature Guar antee:

Signature must be guaranteed by a participant in a recognized signature guar anty medallion program or
other signature guarantor acceptable to the Trustee.




EXHIBIT A
[FORM OF FACE OF SECURITY]

[Global Securities Legend]

[UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORED REPRESENTATIVE OF THE DEPOSITORY
TRUST COMPANY, A NEW YORK CORPORATION (“DTC"), NEWORK, NEW YORK, TO THE ISSUER OR ITS AGENT FOR
REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, ANBNY CERTIFICATE ISSUED IS REGISTERED IN THE NAME C
CEDE & CO. OR SUCH OTHER NAME AS IS REQUESTED BY ANUTHORIZED REPRESENTATIVE OF DTC (AND ANY
PAYMENT IS MADE TO CEDE & CO., OR TO SUCH OTHER ENITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIV
OF DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOBR VALUE OR OTHERWISE BY OR TO ANY PERSON IS
WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOH:=DE & CO., HAS AN INTEREST HEREIN.

TRANSFERS OF THIS GLOBAL SECURITY SHALL BE LIMITED O TRANSFERS IN WHOLE, BUT NOT IN PART,
TO NOMINEES OF DTC OR TO A SUCCESSOR THEREOF OR $IUEJUCCESSOR’'S NOMINEE AND TRANSFERS OF PORTIONS
OF THIS GLOBAL SECURITY SHALL BE LIMITED TO TRANSFRS MADE IN ACCORDANCE WITH THE RESTRICTIONS SET
FORTH IN THE INDENTURE REFERRED TO ON THE REVERSEREOF.]

[Definitive Securities Legend]
[IN CONNECTION WITH ANY TRANSFER, THE HOLDER WILL ELIVER TO THE SECURITY REGISTRAR AND

TRANSFER AGENT SUCH CERTIFICATES AND OTHER INFORMADN AS SUCH TRANSFER AGENT MAY REASONABLY
REQUIRE TO CONFIRM THAT THE TRANSFER COMPLIES WITIHHE FOREGOING RESTRICTIONS.]




[FORM OF FACE OF SECURITY]
No. [up to]** $
8.625% Senior Notes Due 2020
CUSIP No.

LEVEL 3 FINANCING, INC., a Delaware corporation,gmises to pay to [Cede & Cd.Jor registered assigns, the principal
sum [of Dollard]l[as set forth on the Schedule of Increases or Beeseannexed hereto] on July 15, 2020.

Interest Payment Dates: January 15 and July 15.

Record Dates: January 1 and July 1.

* Insert for Definitive Securities.

** |f the Security is to be issued in global foradd the attachment from Exhibit 1 to Appendix Ataaped “TO BE ATTACHED TO
GLOBAL SECURITIES - SCHEDULE OF INCREASES OR DECRSEES IN GLOBAL SECURITY".
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Additional provisions of this Security are set fodn the other side of this Security.
IN WITNESS WHEREOF, the parties have caused thiriment to be duly executed.
LEVEL 3 FINANCING, INC.,

By

Name:
Title:

By

Name:
Title:

TRUSTEE’S CERTIFICATE OF
AUTHENTICATION

Dated:

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.,
as Trustee, certifies
that this is one of

the Securities referred
to in the Indenture.

by:

Authorized Signatory




[FORM OF REVERSE SIDE OF SECURITY]
8.625% Senior Notes Due 2020

1. Interest

LEVEL 3 FINANCING, INC., a Delaware corporation ¢ducorporation, and its successors and assigns timeléndenture
hereinafter referred to, being herein called thester”), promises to pay interest on the princgmabunt of this Security at the rate per annum
shown above. The Issuer will pay interest semialipon January 15 and July 15 of each year, coneingrduly 15, 2012. Interest on the
Security will accrue from the most recent date ool interest has been paid or, if no interesthesen paid, from January 13, 2012. Interest
shall be computed on the basis of a 360-day yetwvealf/e 30-day months.

2. Method of Payment

The Issuer will pay interest on the Securities émaefaulted interest) to the Persons who aretexgd holders of Securities
at the close of business on the January 1 or Jugxflpreceding the interest payment date eveadtifties are canceled after the record date
and on or before the interest payment date. Hsloerst surrender Securities to a Paying Agentlea@rincipal payments. The Issuer will
pay principal and interest in money of the Unitedt&s of America that at the time of payment isleégnder for payment of public and private
debts. Payments in respect of the Securities septed by a Global Security (including principakmium and interest) will be made by wire
transfer of immediately available funds to the ande specified by The Depository Trust Companye suer will make all payments in
respect of a Definitive Security (including prinalppremium and interest), by mailing a check ®riagistered address of each Holder thereof;
provided, however, that, at the option of the Isspayments on the Securities may also be madbkeioase of a Holder of at least $1,000,000
aggregate principal amount of Securities, by wiaasfer to a U.S. dollar account maintained bypngee with a bank in the United States if
such Holder requests payment by wire transfer ingiwritten notice to the Trustee or the PayingeAgto such effect designating such
account no later than 30 days immediately precetfiagelevant due date for payment (or such othtr ds the Trustee may accept in its
discretion).

3. Paying Agent and Security Registrar

Initially, THE BANK OF NEW YORK MELLON TRUST COMPAN, N.A., a national banking association (the “Taes}),
will act as Paying Agent and Security Registrahe Tssuer may appoint and change any Paying A§ectrity Registrar or co-registrar
without notice.

4. Indenture

The Issuer issued the Securities under an Indedatesl as of January 13, 2012 (the “Indenture”pragrParent, the Issuer
and the Trustee. The terms of the Securities delu




those stated in the Indenture and those made pm dndenture by reference to the Trust IndenAoeof 1939 (15 U.S.C. §8 77aaa-77bbbb)
as in effect on the date of the Indenture (the “yIATerms defined in the Indenture and not defihedein have the meanings ascribed thereto
in the Indenture. The Securities are subjectltswadh terms, and Holders are referred to the Inderand the TIA for a statement of those
terms.

The Securities are unsubordinated unsecured olgligadf the Issuer. [This Security is one of thégiDal Securities referred
to in the Indenture issued in an aggregate priheipeunt of $900,000,000. The Securities incldae®riginal Securities, any Additional
Securities, and any Exchange Securities issueridnamge for Original or Additional Securities]. Hi§ Security is one of the Additional
Securities issued in addition to the Original Séms and Exchange Securities issued in excharggefibr in an aggregate principal amount of
$900,000,000 previously issued under the Indentlitee Original Securities, the Exchange Securitisged in exchange for the Original
Securities, the Additional Securities and any ExgfgaSecurities issued in exchange for the AdditiSegurities are treated as a single class of
securities under the Indenture.] The Indentureoises certain limitations on the ability of Pareéhg Issuer and their respective Restricted
Subsidiaries to, among other things, make certairdtments and other Restricted Payments, payetidigland other distributions, incur Debt,
enter into consensual restrictions upon the paymiecertain dividends and distributions by suchtReted Subsidiaries, issue or sell shares of
capital stock of such Restricted Subsidiaries,rénte or permit certain transactions with Affilest, create or incur Liens and make Asset S
The Indenture also imposes limitations on the ghdf Parent, the Issuer and their respective Rastl Subsidiaries to consolidate or merge
with or into any other Person or sell, transfesigts, lease, convey or otherwise dispose of adutastantially all of the Property of such entit

To guarantee the due and punctual payment of theipal and interest on the Securities and all ogmounts payable by the
Issuer under the Indenture and the Securities vahdras the same shall be due and payable, whethmettarity, by acceleration or otherwise,
according to the terms of the Securities and tdenture, Parent has unconditionally guarantee&éuarrities on an unsubordinated basis
pursuant to the terms of the Indenture.

5. Optional Redemption

At any time prior to January 15, 2016, the Issuay medeem all or a part of the Securities, uporigss than 30 nor more
than 60 days’ prior notice, at a Redemption Priapgaé¢to 100% of the principal amount of the Se@siso redeemed plus the Applicable
Premium as of, and accrued and unpaid interesdhe(if any) to, but not including, the Redemptideite (subject to the right of Holders of
record on the relevant record date to receiveéstaiue on the relevant Interest Payment Date).

“Applicable Premium” means, with respect to any 8¢ on any Redemption Date, the greater of (04 of the principal
amount of such Security and (2) the excess, if ahfa) the present value at such Redemption D@ the Redemption Price of such
Security at January 15, 2016 (such Redemption Beagg set forth in the table appearing in thisti®ecs),
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plus (i) all required interest payments due orhs8ecurity through January 15, 2016 (excludingwedibut unpaid interest to the Redemption
Date), computed using a discount rate equal td teasury Rate as of such Redemption Date plus &8 paints, over (b) the principal amount
of such Security.

“Treasury Rate” means, as of any Redemption Dhagyield to maturity as of such Redemption Dat&woited States
Treasury securities with a constant maturity (asgited and published in the most recent FederaéResStatistical Release H.15 (519) that
has become publicly available at least two Busimesss prior to such Redemption Date (or, if suctiStical Release is no longer published,
any publicly available source of similar marketajamost nearly equal to the period from the Redempate to January 15, 20@ovided,
however, that if the period from the redemption date touzay 15, 2016 is less than one year, the weeldyame yield on actually traded
United States Treasury securities adjusted to ataatmaturity of one year will be used.

On and after January 15, 2016, the Issuer may ne@#er a part of the Securities, upon not lessi1tBO nor more than 60
days’ prior notice, at the Redemption Prices sghfbelow (expressed as a percentage of principalat), plus accrued and unpaid interest
thereon (if any) to, but not including, the RedeimptDate (subject to the right of holders of recordthe relevant record date to receive inte
due on the relevant interest payment date), ifeadsl during the twelve months beginning April 1ttef years indicated below:

Period Redemption Price

2016 104.31%
2017 102.156%
2018 and thereafte 100.00(%

In addition, at any time from time to time on orgorto January 15, 2015, the Issuer may redeeno 33% of the original
aggregate principal amount of the Securities (idiclg any Additional Securities) at a Redemptiorc®equal to 108.625% of the principal
amount of the Securities so redeemed, plus acauédinpaid interest thereof (if any) to the Redémnpbate (subject to the right of Holders
record on the relevant record date to receive éstaitue on the relevant Interest Payment Datef), tvé net cash proceeds contributed to the
capital of the Issuer of one or more private plaget® to Persons other than Affiliates of Parentrterwritten public offerings of Common
Stock of Parent resulting, in each case, in grossgeds of at least $100,000,000 in the aggrepatgided, however, that at least 65% of the
original aggregate principal amount of the Seaesi(including any Additional Securities) would rémautstanding immediately after giving
effect to such redemption. Any such redemptionl flgamade within 90 days of such private placenwermiublic offering upon not less than
nor more than 60 days’ prior notice.

6. Sinking Fund
The Securities are not subject to any sinking fund.
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7. Notice of Redemption

Notice of redemption will be mailed by firstass mail at least 30 days but not more than §6 geor to the Redemption Di
to each Holder of Securities to be redeemed abhier registered address. Securities in denoroimatarger than $1,000 may be redeemed in
part but only in whole multiples of $1,000. If neynsufficient to pay the Redemption Price of ancraed interest on all Securities (or portions
thereof) to be redeemed on the Redemption Dategesited with the Paying Agent on or before thedRaation Date and certain other
conditions are satisfied, on and after such dd&rest ceases to accrue on such Securities (onsutibns thereof) called for redemption.

8. Repurchase of Securities at the Option of Heldg@on Change of Control Triggering Event

Upon a Change of Control Triggering Event, any Holdf Securities will have the right, subject totaa conditions
specified in the Indenture, to cause the Issuezparchase all or any part of the Securities ohddaolder at a purchase price equal to 101% of
the principal amount of the Securities to be repased plus accrued and unpaid interest, if anhea@ate of purchase (subject to the right of
Holders of record on the relevant record date ¢eixe interest due on the relevant Interest Paymat# that is on or prior to the date of
purchase) as provided in, and subject to the tefirtie Indenture.

9. Denominations; Transfer; Exchange

The Securities are in registered form without coxgoim denominations of $1,000 and whole multipie$19000. A Holder
may transfer or exchange Securities in accordaiiitethe Indenture. Upon any transfer or exchatiye Security Registrar and the Trustee
may require a Holder, among other things, to fur@igpropriate endorsements or transfer documendtsoguay any taxes and fees required by
law or permitted by the Indenture. The SecuritgiRigar need not register the transfer of or exgleamy Securities selected for redemption
(except, in the case of a Security to be redeemediit, the portion of the Security not to be rexee) or to transfer or exchange any Securities
for a period of 15 days prior to the mailing of@ioe of redemption of Securities to be redeemetbadays before an interest payment date.

10. Persons Deemed Owners

The registered Holder of this Security may be &éats the owner of it for all purposes.

11. Unclaimed Money

If money for the payment of principal or interestrrains unclaimed for two years, the Trustee orrRpgigent shall pay the
money back to the Issuer at its written requestsmbn abandoned property law designates anottearPeAfter any such payment, Holders
entitled to the money must look only to the Issared not to the Trustee for payment.
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12. Discharge and Defeasance

Subject to certain conditions, the Issuer at amgtmay terminate some of or all its obligationsemttie Securities and the
Indenture if the Issuer deposits with the Trustemey or U.S. Government Obligations for the paynoémrincipal and interest on the
Securities to redemption or maturity, as the caag be.

13. Amendment, Waiver

Subject to certain exceptions set forth in the imdee, (i) the Indenture or the Securities may iberded without prior notice
to any Holder but with the written consent of theldiers of at least a majority (or, with respectéotain covenants, the written consent of at
least two-thirds) in aggregate principal amounthef Outstanding Securities and (ii) any defautbh@ncompliance with any provision may be
waived with the written consent of the Holders pleast a majority in principal amount of the Oatsting Securities. Subject to certain
exceptions set forth in the Indenture, withoutd¢basent of any Holder of Securities, the Issuertaedlrustee may amend the Indenture or the
Securities (i) to evidence the succession of amd®eeson to the Issuer, Parent or any other Guarantl the assumption by such successor of
the covenants of the Issuer, Parent or any othard®itor, respectively, in the Indenture, the Séiesrand the applicable Note Guarantee, (i
add to the covenants of Parent, the Issuer or atheo respective Subsidiaries, for the benefithaf Holders, or to surrender any right or po
conferred upon Parent, the Issuer or any other#&ar by the Indenture; (iii) to add any additiokaknts of Default; (iv) to provide for
uncertificated Securities in addition to or in parf certificated Securities; (v) to evidence anavjre for the acceptance of appointment under
the Indenture of a successor Trustee; (vi) to sethe Securities; (vii) to comply with the Trustiémture Act or the Securities Act (including
Regulation S promulgated thereunder); (viii) to &tlite Guarantees or to release any GuarantorsNot® Guarantees as provided by the
terms of the Indenture; (ix) to subordinate Noteafamtees under the circumstances and to the esdefdrth in the Indenture; and (x) to cure
any ambiguity in the Indenture, to correct or seppént any provision in the Indenture which mayrtm®nsistent with any other provision
therein or to add any other provision with resgeanatters or questions arising under the Indepfun@videdsuch actions shall not adversely
affect the interests of the Holders in any mategapect.

14. Defaults and Remedies

If an Event of Default occurs and is continuingg ffrustee or the Holders of at least 25% in agdesgiancipal amount of the
Securities then outstanding, subject to certaiitditions, may declare all the Securities to be imiaely due and payable. Certain events of
bankruptcy or insolvency are Events of Default ahdll result in the Securities being immediatelg dnd payable upon the occurrence of such
Events of Default without any further act of theitee or any Holder.

Holders of Securities may not enforce the Indenturéhe Securities except as provided in the Ingent The Trustee may
refuse to enforce the Indenture or the Securitidsss it receives reasonable indemnity or secufftybject to certain limitations, Holders of a
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majority in aggregate principal amount of the Séms then outstanding may direct the Trusteedrekercise of any trust or power under the
Indenture. The Holders of a majority in aggregatacipal amount of the Securities then outstandiygwritten notice to the Issuer and the
Trustee, may rescind any declaration of accelaratial its consequences if the rescission woulaowofiict with any judgment or decree, an
all existing Events of Default have been cured aived except nonpayment of principal or intereat ttas become due solely because of the
acceleration.

15. Trustee Dealings with the Issuer

Subject to certain limitations imposed by the Tlthe Trustee under the Indenture, in its individmany other capacity, mi
become the owner or pledgee of Securities and riferwise deal with and collect obligations owedt toy the Issuer or its Affiliates and may
otherwise deal with the Issuer or its Affiliateglwvthe same rights it would have if it were not Stae.

16. No Recourse Against Others

A director, officer, employee, incorporator or $bolder, as such, of the Issuer or any Guarantalt abt have any liability
for any obligations of the Issuer under the Semgior the Indenture or for any claim based omegpect of or by reason of such obligations or
their creation, solely by reason of its status dsector, officer, employee, incorporator or stockler of such Person. By accepting a Security,
each Holder waives and releases all such liabilltge waiver and release are part of the consider&tr the issue of the Securities.

17. Authentication

This Security shall not be valid until an authodzggnatory of the Trustee (or an authenticatingnédigmanually signs the
certificate of authentication on the other sidehis Security.

18. Abbreviations

Customary abbreviations may be used in the naraeHaflder or an assignee, such as TEN COM (=tenamismmon), TEN
ENT (=tenants by the entireties), JT TEN (=jointasts with rights of survivorship and not as tesamtcommon), CUST (=custodian), and
U/G/M/A (=Uniform Gift to Minors Act).

19. Governing Law

THIS SECURITY SHALL BE GOVERNED BY, AND CONSTRUEINIACCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APRCABLE PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENM
THAT THE APPLICATION OF THE LAWS OF ANOTHER JURIS@ITION WOULD BE REQUIRED THEREBY.
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20. CUSIP Numbers

Pursuant to a recommendation promulgated by then@itiee on Uniform Security Identification Procedsiréhe Issuer has
caused CUSIP numbers to be printed on the Seauatid has directed the Trustee to use CUSIP nuritbeddices of redemption as a
convenience to Holders. No representation is naade the accuracy of such numbers either as gromiehe Securities or as contained in any
notice of redemption and reliance may be placey onlthe other identification numbers placed thaereo

The I'ssuer will furnish to any Holder of Securitiesupon written request and without chargeto the Holder a copy of the
Indenture which hasin it thetext of this Security.




ASSIGNMENT FORM
To assign this Security, fill in the form below:
| or we assign and transfer this Security to
(Print or type assignee’s name, address and zig)cod

(Insert assignee’s soc. sec. or tax I.D. No.)

and irrevocably appoint agent to transfer this Security on the books ofiskaer. The agent may substitute another tocact f
him.
Date: Your Signature

Sign exactly as your name appears on the othes$ittes Security. Signature must be guaranteed pgrticipant in a recognized signature
guaranty medallion program or other signature guaraacceptable to the Trustee.




OPTION OF HOLDER TO ELECT PURCHASE

If you want to elect to have this Security purchased by the I ssuer pursuant to Section 1016 (Asset Sale) or 1009 (Change
of Control Triggering Event) of the Indenture, check the box:

O

If you want to elect to have only part of this Security purchased by the I ssuer pursuant to Section 1016 or 1009 of the
Indenture, state the amount:

$

Date: Your Signature:
(Sign exactly asyour name appear s on the other side of the Security)

Signature Guar antee:

Signature must be guaranteed by a participant in a recognized signature guar anty medallion program or
other signature guarantor acceptable to the Trustee.




EXHIBIT B

INCUMBENCY CERTIFICATE

The undersigned, , beirg th of (the “Company”) does hereby certify that theiduals
listed below are qualified and acting officers I «Company as set forth in the right column oppdsigir respective names and the signatures
appearing in the extreme right column oppositendi@e of each such officer is a true specimen ofémiine signature of such officer and ¢
individuals have the authority to execute documéntse delivered to, or upon the request of, ThekBz New York Mellon Trust Company,
N.A., as Trustee under the Indenture dated asmafalg 13, 2012, among the Company, Level 3 Comnattinigs Inc./Level 3 Financing, In
and The Bank of New York Mellon Trust Company, N.A.

Name Title Signature
IN WITNESS WHEREOF, the undersigned has duly exegtaind delivered this Certificate as of the day of , 20
Name:

Title:




EXHIBIT C
FORM OF SUPPLEMENTAL INDENTURE

SUPPLEMENTAL INDENTURE (this “Supplemental Indendliy dated as of , among
[GUARANTOR] (the “New Guarantor”), a direct or indict subsidiary of Level 3 Communications, Inc.itsr
successor), a Delaware corporation (“Parent”), LENBEFINANCING, INC., a Delaware corporation (thesSuer”)
on behalf of itself and the Guarantors (the “ExigtGuarantors”), if any, under the Indenture reféito below, and
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A., aational banking association, as trustee under
the indenture referred to below (the “Trustee”).

WITNESSETH:

WHEREAS the Issuer and Parent have heretofore ¢éa@eund delivered to the Trustee an Indenture degexf January 13, 2012 (the
“Indenture”; capitalized terms used but not defihedein having the meanings assigned thereto itlenture), providing for the issuance of
its 8.625% Senior Notes Due 2020;

WHEREAS the Indenture permits the New Guarant@xecute and deliver to the Trustee a supplemamdahiture pursuant to which
the New Guarantor shall unconditionally guarantietha Issuer’s obligations under the Securitiesspant to a Guarantee on the terms and
conditions set forth herein;

WHEREAS the Guarantee contained in this Supplenhémdanture shall constitute a “Restricted Subsidiauarantee”, and the New
Guarantor shall constitute a “Guarantor”, for alfposes of the Indenture; and

WHEREAS pursuant to Section 901 and Section 13aAefndenture, the Trustee and the Issuer aredné to execute and deliver
this Supplemental Indenture;

NOW THEREFORE, in consideration of the foregoing éor other good and valuable consideration, tleeipg of which is hereby
acknowledged, the New Guarantor, the Issuer, thstiBg Guarantors and the Trustee mutually coveaadtagree for the equal and ratable
benefit of the Holders of the Securities as follows

1. Agreement to GuarantyThe New Guarantor hereby agrees, jointly an@isgly with all the existing Guarantors, to
unconditionally guarantee the Issuer’s obligationder the Securities and the Indenture on the tamdssubject to the conditions set forth in
Article 13 of the Indenture and to be bound byo#tler applicable provisions of the Indenture areSkcurities.




2. Successors and Assign3his Supplemental Indenture shall be binding ugm@nNew Guarantor and its successors and assighs a
shall inure to the benefit of the successors anrijas of the Trustee and the Holders and, in tleatef any transfer or assignment of rights by
any Holder or the Trustee, the rights and privilegenferred upon that party in the Indenture arttiénSecurities shall automatically extend to
and be vested in such transferee or assigneeijlgéict to the terms and conditions of this Indestur

3. No Waiver. Neither a failure nor a delay on the part of eittihe Trustee or the Holders in exercising angtrigower or privilege
under this Supplemental Indenture, the Indentutb@iSecurities shall operate as a waiver therewfshall a single or partial exercise thereof
preclude any other or further exercise of any rigbwer or privilege. The rights, remedies anddfiés of the Trustee and the Holders herein
and therein expressly specified are cumulativeranicgexclusive of any other rights, remedies or fienehich either may have under this
Supplemental Indenture, the Indenture or the Seesiat law, in equity, by statute or otherwise.

4. Moadification. No modification, amendment or waiver of any psisn of this Supplemental Indenture, nor the congeany
departure by the New Guarantor therefrom, shain event be effective unless the same shall b&iting and signed by the Trustee, and t
such waiver or consent shall be effective onlyhia $pecific instance and for the purpose for wiiglen. No notice to or demand on the New
Guarantor in any case shall entitle the New Guarantany other or further notice or demand inghme, similar or other circumstances.

5. Opinion of Counsel.Concurrently with the execution and deliveryliétSupplemental Indenture, the Issuer shall detwve¢he
Trustee an Opinion of Counsel to the effect thist Bupplemental Indenture has been duly authorizest;uted and delivered by each of the
New Guarantor and the Issuer and that, subjette@pplication of bankruptcy, insolvency, moratorjdraudulent conveyance or transfer i
other similar laws relating to creditors’ rightsngeally and to the principles of equity, whethensidered in a proceeding at law or in equity,
the Guarantee of the New Guarantor is a legalghaid binding obligation of the New Guarantor, ecéable against the New Guarantor in
accordance with its terms.

6. Ratification of Indenture; Supplemental Indeas Part of Indenture Except as expressly amended hereby, the Indeistinell
respects ratified and confirmed and all the tewonaditions and provisions thereof shall remainuthforce and effect. This Supplemental
Indenture shall form a part of the Indenture fopakposes, and every holder of Securities heretodo hereafter authenticated and delivered
shall be bound hereby.

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

8. Counterparts.The parties may sign any number of copies of$higplemental Indenture. Each signed copy shalnberiginal,
but all of them together represent the same agneeme

9. Effect of Headings.The Section headings herein are for convenientyeamd shall not effect the construction thereof.

10. Trustee. The Trustee makes no representations as to titétyar sufficiency of this Supplemental IndenturThe recitals and
statements herein are deemed to be those of ther]$3arent, the Existing Guarantors and the Newar&uor, and not of the Trustee.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeaf #ise date first above written.
[NEW GUARANTOR],

By

Name:
Title:

LEVEL 3 FINANCING, INC., on behalf of itself as tHesuer and the
Existing Guarantors, if an'

By

Name:
Title:

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.
as Trustee

By

Name:
Title:
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EXHIBIT D

PARENT INTERCOMPANY NOTE SUBORDINATION AGREEMENT dtied as of January 13, 2012
among LEVEL 3 FINANCING, INC. (the “Issuer”), LEVEB COMMUNICATIONS, LLC (“Level 3 LLC"), each
Issuer Restricted Subsidiary (as defined in themtare described below) that becomes party hesepoavided in
Section 4.12 hereto (each such Issuer Restrictbdidiary and Level 3 LLC individually, a “Subordiea
Borrower,” and collectively, the “Subordinated Bowers”), LEVEL 3 COMMUNICATIONS, INC. (“Parent”)eact
Sister Restricted Subsidiary (as defined in thedre described below) that becomes party hesepoavided in
Section 4.13 hereto (each such Sister Restrictedi@iary and Parent individually, a “Subordinateshter,” and
collectively, the “Subordinated Lenders”).

Reference is made to (a) the Purchase Agreemesd datof January 10, 2012 (the “Purchase Agreemamdng the initial
purchasers party thereto (the “Purchasers”), thegelsand Parent, (b) the Indenture dated as obdai3, 2012 (the “Indenture”) among the
Issuer, Parent and The Bank of New York Mellon T@empany, N.A., as trustee (in such capacity, Trastee”), (c) the intercompany
demand note dated the Issue Date, in an initiatjal amount equal to $900,000,000, issued by IL&2V¢ C to the Issuer, as it may be
amended from time to time pursuant to Sectionsa8@lL1020 of the Indenture (the “Offering ProceedteN) and (d) the intercompany dem:z
note dated December 8, 1999, as amended and testatectober 1, 2003 (the “Parent Intercompany Nassued by Level 3 LLC to Parent,
the outstanding balance of which, as of Septembe?@11, was approximately $22,200,000,000. Chpéthterms used herein and not
otherwise defined shall have the meanings assignsdch terms in the Indenture.

The Issuer has agreed to sell to the Purchasess, the terms set forth in the Purchase Agreemisr,.625% Senior Notes
Due 2020 (the “Securities”) to be guaranteed onresecured unsubordinated basis by Parent. Thgaioih of the Purchasers to purchase the
Securities is conditioned on, among other things,execution and delivery by Parent, the IssuerlLavel 3 LLC of a subordination agreement
in the form hereof. Additionally, upon the incuroe of certain intercompany indebtedness, the ldemequires Restricted Subsidiaries of
Parent (other than the Issuer) to guarantee thexi@ff Proceeds Note (each such guarantee, an f@ffEroceeds Note Guarantee”, and each
such Restricted Subsidiary that provides such aagtiee, an “Offering Proceeds Note Guarantor”)tanglibordinate their obligations with
respect to such newly incurred indebtedness to tirigations with respect to their Offering Prode@lote Guarantee. Offering Proceeds |
Guarantors required to provide subordination wétkpect to intercompany indebtedness and the creditosuch indebtedness are required to
become parties to this Agreement, if they are ediparties.




In order to induce the Purchasers to purchaseeharfiies, Parent, the Issuer and Level 3 LLC ating to execute and deliver this
Agreement. Accordingly, Parent, as a Subordinagxdler, the Issuer and Level 3 LLC, as a SubordihBorrower, hereby agree as follows:

ARTICLE |
Subordination

SECTION 1.1. SubordinationEach Subordinated Lender hereby agrees thabkdjations in respect of any Debt owed to
such Subordinated Lender by any Subordinated Barpiwcluding the payment of principal, premiumdify), interest, Guarantees or all other
amounts payable thereunder (the “Subordinated @iidigs”), are subordinate and junior in right ofpeent, to the extent and in the manner
provided in this Article I, to the prior paymentfull in cash of all obligations of such SubordieéBorrower in respect of the Offering
Proceeds Note, including the payment of principegmium (if any), interest (including interest &g after the commencement of a bankruy,
or other proceeding, whether or not such a claipersnitted in such proceeding), Offering ProceedteNsuarantees thereof or all other
amounts payable thereunder (the “Senior Obligatjons

SECTION 1.2._Subordination in the Event of Diss$iolo or Insolvency of any Subordinated BorroweBubject to the terms
of a subordination agreement entered into purstaefiection 4.14, upon any distribution of the assétany Subordinated Borrower in
connection with its dissolution or insolvency omoapany dissolution, winding up, liquidation or rganization of any Subordinated Borrower,
whether in bankruptcy, insolvency, reorganizat@amangement or receivership or similar proceedingsipon any assignment for the benefi
creditors or any other marshaling of the assetdiahdities of any Subordinated Borrower:

(a) the Issuer shall first be entitled to recggagment in full in cash of the Senior Obligatiorfisoech Subordinated Borrower
in accordance with the terms of such Senior Olibigatbefore any Subordinated Lender shall be edtith receive any payment on account of
the Subordinated Obligations owed by such SuboteiihBorrower to such Subordinated Lender, whethgricipal, premium (if any),
interest, pursuant to an Offering Proceeds Noter&uae or otherwise; and

(b) any payment by, or distribution of the assétsuch Subordinated Borrower of any kind or cheg whether in cash,
property or securities, to which any Subordinatedder would be entitled except for the provisiohthis Agreement shall be paid or delive
by the Person making such payment or distributigmether a trustee in bankruptcy, a receiver, cuatodr liquidating trustee or otherwise)
directly to the Issuer to the extent necessaryakerpayment in full in cash of all Senior Obligasaemaining unpaid, after giving effect to
concurrent payment or distribution to the Issuaeispect of the Senior Obligations.
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In the event of any proceeding involving any Submated Borrower under any bankruptcy, insolvenegprganization, receivership or similar
law, each Subordinated Lender agrees, until thef@abible payment in full of all monetary Seniodi@dtions, not to ask, demand, sue for or
take or receive from any Subordinated Borrowerash; securities or other property or by setoffchase or redemption (including, without
limitation, from or by way of collateral), paymeottall or any part of the Subordinated Obligatiomged to such Subordinated Lender (other
than payments permitted pursuant to clause (b)ebmwd agrees that in connection with any procegidivolving any Subordinated Borrower
under any bankruptcy, insolvency, reorganizatieneivership or similar law (i) the Issuer is irreably authorized and empowered (in its own
name or in the name of such Subordinated Borrowetherwise), but shall have no obligation, to dathaue for, collect and receive every
payment or distribution referred to in the precgdientence and give acquittance therefor andeellims and proofs of claim and take such
other action (including, without limitation, votirthe applicable Subordinated Obligations and eivigrany security interest or other lien
securing payment of such Subordinated Obligatiasghe Issuer may deem necessary or advisabled@xercise or enforcement of any of its
rights or interests and (ii) each Subordinated leersthall duly and promptly take such action ad¢kaer may reasonably request to (A) collect
amounts in respect of the applicable Subordinateliy@tions for the account of the Issuer and t® &ippropriate claims or proofs of claim in
respect of such Subordinated Obligations, (B) etecand deliver to the Issuer such irrevocable pswéattorney, assignments or other
instruments as the Issuer may reasonably requestiér to enable the Issuer to enforce any andaiths with respect to, and any security
interests and other liens securing payment ofafiicable Subordinated Obligations and (C) coléext receive any and all payments or
distributions which may be payable or deliveralpemor with respect to the applicable Subordin@btigations. A copy of this Agreement
may be filed with any court as evidence of the éssuright, power and authority hereunder.

SECTION 1.3._Certain Payments Held in TruSubject to the terms of a subordination agreemetgred into pursuant to
Section 4.14, in the event that any payment byigiribution of the assets of, any Subordinated®@eer of any kind or character, whether in
cash, property or securities, and whether diremtlgtherwise, shall be received by or on behaldmof Subordinated Lender at a time when such
payment is prohibited by this Agreement, such payroe distribution shall be held in trust for thenefit of, and shall be paid over to, the
Issuer to the extent necessary to make paymentlimfcash of all Senior Obligations remaining aith after giving effect to any concurrent
payment or distribution to the Issuer in respedath Senior Obligations.

SECTION 1.4._SubrogationSubject to the prior indefeasible payment in iimltash of the Senior Obligations, each
Subordinated Lender shall be subrogated to thésrigfthe Issuer to receive payments or distrilmgiim cash, property or securities of each
applicable Subordinated Borrower in respect of3baior Obligations until all amounts owing on tipplécable Subordinated Obligations shall
be paid in full, and as
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between and among a Subordinated Borrower, itstoreqother than the Issuer) and the applicableo&linated Lender, no such payment or
distribution made to the Issuer by virtue of thigréement that otherwise would have been made to Subordinated Lender shall be deemed
to be a payment by such Subordinated Borrower oawat of such Subordinated Obligations, it beindarstood that the provisions of this
Agreement are intended solely for the purpose bhibg the relative rights of the Subordinated Lersj on the one hand, and the Issuer, ol
other hand.

ARTICLE Il

Other Matters Regarding the Subordinated Obligation

SECTION 2.1._Other CreditorsExcept in the limited circumstances set fortiiticle I, nothing contained in this
Agreement is intended to or shall impair, as betwased among a Subordinated Borrower, its creddocsany Subordinated Lender, the
obligations of such Subordinated Borrower to paguoh Subordinated Lender the Subordinated Obdigatdf such Subordinated Borrower as
and when the same shall become payable in accadeitit the terms thereof, or affect the relatights of such Subordinated Lender and the
other creditors of such Subordinated Borrower.

SECTION 2.2._Proofs of Claimsin the event of any dissolution, winding up, iidation or reorganization of any
Subordinated Borrower, whether in bankruptcy, imeoty, reorganization, arrangement or receiverghdpeedings or otherwise, or any
assignment for the benefit of creditors or any ptharshaling of the assets and liabilities of ank@dinated Borrower, each Subordinated
Lender agrees to file proofs of claim for the Suloated Obligations owed to it upon demand of gsuér, in default of which the Issuer or an
authorized representative of the Issuer is herebyadcably authorized so to file in order to efteste the provisions hereof. This Section shall
not be construed to permit any Subordinated Letalegtain any payment received by it in respea 8lubordinated Obligation that such
Subordinated Lender is not entitled to receive ratain under any other provision of this Agreement.

SECTION 2.3._Waivers.(a) Each Subordinated Lender waives the rigkbtapel any assets or property of any
Subordinated Borrower or the assets or propergngfOffering Proceeds Note Guarantor or any otleesdh to be applied in any particular
order to discharge the Senior Obligations. Eadio8linated Lender expressly waives the right tairegthe Issuer to proceed against any
Subordinated Borrower, any Offering Proceeds Natar@ntor or any other Person, or to pursue any oémeedy in the Issuer’s power which
such Subordinated Lender cannot pursue and whictdadighten such Subordinated Lender’s burden, itbstanding that the failure of the
Issuer to do so may thereby prejudice such SubatelihLender. Each Subordinated Lender agree# gtadll not be discharged, exonerated or
have its obligations hereunder to the Issuer redl(igdy the Issuer’s delay in proceeding agaimstrdorcing any remedy against any
Subordinated Borrower, any Offering Proceeds Natar@ntor or any other Person; (ii) by the Issulrasing any Subordinated Borrower, any
Offering Proceeds
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Note Guarantor or any other Person from all or gany of the Senior Obligations; or (iii) by the cligrge of any Subordinated Borrower, i
Offering Proceeds Note Guarantor or any other Peloyoan operation of law or otherwise, with or witih the intervention or omission of the
Issuer, except in each case unless all Senior &tldigs due to the Issuer have been indefeasibtyipdull in cash. The Issuer’s vote to accept
or reject any plan of reorganization relating tg &ubordinated Borrower, any Offering Proceeds N&@rantor or any other Person, or the
Issuer’s receipt on account of all or part of tlemisr Obligations of any cash, securities or offreperty distributed in any bankruptcy,
reorganization, or insolvency case, shall not disgh, exonerate, or reduce the obligations of apo&linated Lender hereunder to the Issuer,
except in each case unless all Senior Obligatiane been indefeasibly paid in full in cash.

(b) Each Subordinated Lender waives all rights defénses arising out of an election of remediethbyissuer, even though
that election of remedies, including, without liatibn, any nonjudicial foreclosure with respecséaurity for the Senior Obligations, has
impaired the value of such Subordinated LendegBts of subrogation, reimbursement, or contribuéigainst any Subordinated Borrower, any
Offering Proceeds Note Guarantor or any other Per&ach Subordinated Lender expressly waives ighysror defenses it may have by
reason of protection afforded to any Subordinatedd@ver, any Offering Proceeds Note Guarantor graher Person with respect to the
Senior Obligations pursuant to any anti deficielamys or other laws of similar import which limit discharge the principal debtor’s
indebtedness upon judicial or nonjudicial foreclesaf real property or personal property collatévalthe Senior Obligations, if any.

(c) Each Subordinated Lender agrees that, wittimuihecessity of any reservation of rights agatpand without notice to ¢
further assent by it, any demand for payment of&eior Obligations made by the Issuer may bemded in whole or in part by the Issuer,
and any Senior Obligation may be continued, andst@or Obligations, or the liability of any Submrated Borrower or any Offering Proces
Note Guarantor or any other party upon or for aast fhereof, or any Guarantee therefor or righaféget with respect thereto, may, from tii
to time, in whole or in part, be renewed, extenaeddified, accelerated, compromised, waived, sueesd, or released by the Issuer, in each
case without notice to or further assent by sudbo8linated Lender, which will remain bound undes thgreement and without impairing,
abridging, releasing or affecting the subordinaton other agreements provided for herein.

(d) Each Subordinated Lender waives any and ait@of the creation, renewal, extension or accofiany of the Senior
Obligations and notice of or proof of reliance hg tssuer upon this Agreement. The Senior Obtigatiand any of them, shall be deemed
conclusively to have been created, contractedauried in reliance upon this Agreement, and allidga between any Subordinated Borrower
and the Issuer shall be deemed to have been corstachin reliance upon this Agreement. Each Subatdd Lender acknowledges and
agrees that the Issuer has relied upon the
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subordination and other agreements provided fagiheén consenting to this Agreement. Each Subattéith Lender waives notice of or proo
reliance on this Agreement and protest, demangdgment and notice of default.

SECTION 2.4._Legend.Any and all instruments or records now or heegafteating or evidencing the Subordinated
Obligations, whether upon refunding, extensionevea, refinancing, replacement or otherwise, stratitain the following legend:

“Notwithstanding anything contained herein to tloatcary, neither the principal of nor the interest nor any other amounts
payable in respect of, the indebtedness createdidenced by this instrument or record shall becdoe=or be paid or payable, except
to the extent permitted under the Parent Intercowypdote Subordination Agreement dated as of Janlgr012, among Level 3
Communications, Inc., [any additional Subordindtedders,] Level 3 Communications, LLC[, any addiabSubordinated
Borrowers] and Level 3 Financing, Inc., which Pademercompany Note Subordination Agreement is fpocated herein with the
same effect as if fully set forth herein.”

SECTION 2.5. Transfer of Subordinated ObligatiorSsach Subordinated Lender agrees that it willsedit assign, transfer
or otherwise dispose of all or any part of the Sdimated Obligations owed to it unless the Persomttom such sale, assignment, transfer or
disposition is made shall acknowledge in writingli\gered to the Issuer and the Purchasers) tisagit be bound by the terms of this
Agreement to the same extent as such Subordinaedel, including the terms of this Section 2.5hasigh it is a party hereto as of the date
hereof.

SECTION 2.6._Obligations Hereunder Not Affecteh) All rights and interests of the Issuer hadr, and all agreements
and obligations of each Subordinated Lender heristhall remain in full force and effect irrespeetof:

0] any lack of validity or enforceability of the Offag Proceeds Note, the Purchase Agreement or any
document contemplated thereby;

(i) any change in the time, manner or place of paymgmr in any other term of, all or any of the Seni
Obligations, or any other amendment or waiver ofanrsent to departure from the Offering Proceed®gNo

(i) any release, amendment, waiver or other modifinatdhether in writing or by course of conduct or
otherwise, of, or consent to departure from, anfe@fg Proceeds Note Guarantee; or
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(iv) any other circumstance that might otherwise caitstié defense available to, or a discharge of, any
Subordinated Borrower in respect of its Senior @dilons or of any Subordinated Lender in respethisfAgreement.

(b) This Agreement shall continue to be effectivde reinstated, as the case may be, if at arg/dimy payment of the Sen
Obligations or any part thereof is rescinded ortotiserwise be returned by the Issuer upon thdvesey, bankruptcy or reorganization of ¢
Subordinated Borrower or otherwise, all as thougthgpayment had not been made.
ARTICLE III

Representations and Warranties of the Subordirisaders

Each Subordinated Lender represents and warrattfie tgsuer that:
(a) Itis duly organized, validly existing andgonod standing under the laws of the jurisdictiomhich it is organized.

(b) The execution, delivery and performance f this Agreement and the consummation of the areti@ns contemplated
hereby are within its powers, have been duly aigbdrby all necessary action on its part, requar@ction by or in respect of, or filing with,
any court or governmental or regulatory body omaggother than such as have been duly taken oe)jreatti do not contravene, or constitu
default under, any provision of applicable law egulation or of its certificate of incorporationlmy-laws (or other organizational documents,
as applicable) or of any material agreement, judgmejunction, order, decree or other instrumenting upon it or any of its subsidiaries.

(c) This Agreement constitutes a valid and bindiggeement of such Subordinated Lender, enforceajamst such
Subordinated Lender in accordance with its termisjext to the effect of applicable bankruptcy, imeacy or similar laws affecting creditors’
rights generally and equitable principles of gehapplicability.

ARTICLE IV
Miscellaneous
SECTION 4.1._Notices.All communications and notices hereunder shalhberiting and shall be mailed or delivered and
sent by fax and confirmed at 1025 Eldorado BouleéyBroomfield, Colorado 80021, attention: Gen&uaunsel (Telecopy No. 720-888-5127;
Telephone Confirm 720-888-2505), with a copy irelikanner to Bank of America, N.A., 901 Main St.|]l&8 Texas 75202. Attention of
Antonikia (Toni) L. Thomas (Telecopy No. 877-206324 Telephone Confirm 214-209-1569).
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SECTION 4.2._Successors and Assign®henever in this Agreement any of the partiegtoeis referred to, such reference
shall be deemed to include the successors anchassiguch party. All representations, warrantiesenants, promises and agreements by or
on behalf of each Subordinated Lender and eachr8uated Borrower that are contained in this Agreatshall bind its successors and
assigns and inure to the benefit of the Issuerth@duccessors and assigns of the Issuer. Eadrdiudited Lender and each Subordinated
Borrower agrees that it shall not assign or dekegat/ of its obligations under this Agreement withitve prior written consent of the Issuer,
and any attempted assignment or delegation withioeh consent shall be void and of no effect.

SECTION 4.3._Governing Law; Jurisdiction; ConsenService of Process(a) THISAGREEMENT SHALL BE
GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK BUT WITHOUT
GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTSOF LAW TO THE EXTENT THAT THE APPLICATION OF
THE LAWSOF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

(b) Each Subordinated Lender hereby irrevocabtywarconditionally submits, for itself and its profye to the nonexclusive
jurisdiction of the Supreme Court of the State efANYork sitting in New York County and of the UnitStates District Court of the Southe
District of New York, and any appellate court framy thereof, in any action or proceeding arisingajwor relating to this Agreement, or for
recognition or enforcement of any judgment, anchesddhe parties hereto hereby irrevocably and nditmnally agrees that all claims in
respect of any such action or proceeding may bedheeal determined in such New York State or, toetktent permitted by law, in such
Federal court. Each of the parties hereto agtessatfinal judgment in any such action or procegdihall be conclusive and may be enforced
in other jurisdictions by suit on the judgmentmiainy other manner provided by law. Nothing irs tAgreement shall affect any right that the
Issuer may otherwise have to bring any action ocgeding relating to this Agreement against anyo8libated Lender or its properties in the
courts of any jurisdiction.

(c) Each Subordinated Lender hereby irrevocabtlywarconditionally waives, to the fullest extentniay legally and
effectively do so, any objection which it may nowhereafter have to the laying of venue of any, sdtion or proceeding arising out of or
relating to this Agreement in any court referredntparagraph (b) of this Section. Each of theipahereto hereby irrevocably waives, to the
fullest extent permitted by law, the defense ofrem@nvenient forum to the maintenance of such aatioproceeding in any such court.

(d) Each Subordinated Lender hereby irrevocabhseats to service of process in the manner provioedotices in
Section 4.1 hereto. Nothing in this
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Agreement will affect the right of any party togiAgreement to serve process in any other manmerifped by law.

SECTION 4.4._Waivers; AmendmentNo failure or delay of the Issuer in exercisimy aight or power hereunder shall
operate as a waiver thereof, nor shall any singfeadial exercise of any such right or power by suer preclude any other or further exer
thereof or the exercise of any other right or powEhe rights and remedies of the Issuer hereuamd@instruments creating or securing its
respective Senior Obligations are cumulative aedhat exclusive of any other rights or remediewvioled by law. Neither this Agreement nor
any provision hereof may be waived, amended or fieatéxcept (i) in accordance with Section 102@hef Indenture and (ii) pursuant to an
agreement or agreements in writing entered intthbyissuer, each Subordinated Lender and each &inhted Borrower intending to be bot
thereby.

SECTION 4.5._Waiver of Claims(a) To the maximum extent permitted by law, e8abordinated Lender waives any cl
it might have against the Issuer with respect t@rising out of, any action or failure to act ayarror of judgment, negligence, or mistake or
oversight whatsoever on the part of the Issuetsatirectors, officers, employees, agents or af8k with respect to any exercise of rights or
remedies under the Offering Proceeds Note. Neitteetssuer nor any of its respective directorcerfs, employees, agents or affiliates shall
be liable for failure to demand, collect or realiggn any Offering Proceeds Note Guarantee orrfprdelay in doing so or shall be under any
obligation to take any other action whatsoever wéiipard to the Offering Proceeds Note or any (entetof.

(b) Each Subordinated Lender, for itself and olnaltfeof its successors and assigns, hereby waivesuad all now existing «
hereafter arising rights it may have to requirelfseier to marshal assets for the benefit of sutlo@linated Lender, or to otherwise direct the
timing, order or manner of any enforcement of ttiefhg Proceeds Note. The Issuer is under no dutybligation, and each Subordinated
Lender hereby waives any right it may have to cdrtipelssuer, to pursue any Offering Proceeds Iatarantor or other Person who may be
liable for the Senior Obligations.

(c) Each Subordinated Lender hereby waives amések all rights which a guarantor or surety vadpect to the Senior
Obligations could exercise.

(d) Each Subordinated Lender hereby waives any aluthe part of the Issuer to disclose to it aagt known or hereafter
known by the Issuer relating to the operation oarficial condition of any Subordinated Borrower my ®ffering Proceeds Note Guarantor, or
their respective businesses. Each Subordinateddrenters into this Agreement based solely umimitependent knowledge of the applici
Subordinated Borrower’s results of operations,rfizial condition and business and such Subordiria¢eder assumes full responsibility for
obtaining any further or future information withspeect to the applicable Subordinated Borrowersorasults of operations, financial condition
or business.
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SECTION 4.6._Further Assurance&ach Subordinated Lender and each Subordinatad\Ber, at its own expense and at
any time from time to time, upon the written requefghe Issuer, will promptly and duly execute atgdiver such further instruments and
documents and take such further actions as therssasonably may request for the purposes ofrdhtaor preserving the full benefits of this
Agreement and of the rights and powers herein gcant

SECTION 4.7._Provisions Define Relative RightThis Agreement is intended solely for the purpoisdefining the relative
rights of the Issuer on the one hand and the Siretetl Lenders and the Subordinated Borrowers @otther, and no other Person shall have
any right, benefit or other interest under this égment.

SECTION 4.8. WAIVER OF JURY TRIALEACH PARTY HERETO HEREBY WAIVES, TO THE FULLEST
EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL
PROCEEDING DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO THISAGREEMENT OR THE
TRANSACTIONSCONTEMPLATED HEREBY (WHETHER BASED ON CONTRACT, TORT OR ANY OTHER THEORY).
EACH PARTY HERETO (A) CERTIFIESTHAT NO REPRESENTATIVE OR ATTORNEY OF ANY OTHER PARTY HAS
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF
LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOWLEDGESTHAT IT AND THE OTHER
PARTIESHERETO HAVE BEEN INDUCED TO ENTER INTO THISAGREEMENT BY, AMONG OTHER THINGS, THE
MUTUAL WAIVERSAND CERTIFICATIONSIN THISSECTION.

SECTION 4.9. Severability.In the event any one or more of the provisiong@ioed in this Agreement should be held
invalid, illegal or unenforceable in any respeleg validity, legality and enforceability of the raiming provisions contained herein shall not in
any way be affected or impaired thereby. The parthall endeavor in good faith negotiations téaegany invalid, illegal or unenforceable
provisions with valid provisions the economic effeEwhich comes as close as possible to thatefrihialid, illegal or unenforceable
provisions.

SECTION 4.10._CounterpartsThis Agreement may be executed in two or morent@parts, each of which shall constitute
an original but all of which, when taken togettshall constitute but one instrument.

SECTION 4.11._HeadingsArticle and Section headings used herein aredarvenience of reference only, are not part of
this Agreement and are not to affect the conswuaatif, or to be taken into consideration in intetjrg, this Agreement.

SECTION 4.12._Additional Subordinated BorrowerBursuant to clause (vi) of paragraph (b) of ®&cti010 of the
Indenture or clause (iv) of paragraph (b) of
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Section 1011 of the Indenture, upon execution alidey by, as applicable, any Restricted Subsjdaarissuer Restricted Subsidiary of an
instrument in the form of Annex | attached heratotherwise in a form acceptable to the Issuerh $estricted Subsidiary or Issuer Restricted
Subsidiary, as applicable, shall become a Subaetinaorrower hereunder with the same force ancce#fe if originally named as a
Subordinated Borrower herein. The execution aridety of any such instrument shall not require to@sent of any other Subordinated
Borrower hereunder. The rights and obligationeasth Subordinated Borrower herein shall remainliférce and effect notwithstanding the
addition of any Subordinated Borrower as a partthte Agreement.

SECTION 4.13._Additional Subordinated LendeBursuant to clause (vi) of paragraph (b) of $&cti010 of the Indenture
or clause (iv) of paragraph (b) of Section 1011hefIndenture or both such clauses, upon execatidrdelivery by any Sister Restricted
Subsidiary of an instrument in the form of Annexatlached hereto or otherwise in a form acceptabiiee Issuer, such Sister Restricted
Subsidiary shall become a Subordinated Lender hderuvith the same force and effect as if originathmed as a Subordinated Lender
herein. The execution and delivery of any suctrimsent shall not require the consent of any ofhéyordinated Lender hereunder. The rights
and obligations of each Subordinated Lender heste@fl remain in full force and effect notwithstamglithe addition of any Subordinated
Lender as a party to this Agreement.

SECTION 4.14._Subordination of Senior Obligatitm$ualified Credit Facility. The Issuer, a Subordinated Borrower and
the Subordinated Lenders may enter into an agreteonemrangement that provides that the paymerngatibn on the Senior Obligations of
such Subordinated Borrower be expressly subordiriatany bankruptcy, liquidation or winding up peeding of such Subordinated Borrower
to the prior payment in full in cash of all obligats of such Subordinated Borrower under any Gueeaof, or obligation as borrower under,
any Qualified Credit Facility Incurred by ParenteoRestricted Subsidiary in accordance with cldiisef paragraph (b) of Section 1010 or
clause (i) of paragraph (b) of Section 1011 of ltdenture; provided however, that (x) the terms of the subordination of suehi8r
Obligations of such Subordinated Borrower, to amyhsGuarantee of or obligation as borrower und@ualified Credit Facility may not
eliminate or otherwise adversely affect the subr@tion of the payment obligation on any other Deflguch Subordinated Borrower, to the
payment obligation of the Senior Obligations ofts&eibordinated Borrower, and (y) any Guaranteee(dtian a Guarantee of such Qualified
Credit Facility) by such Subordinated Borrower nfather Debt of Parent or any Sister Restrictelos®liary also shall be expressly
subordinated in any bankruptcy, liquidation or viligdup proceeding of such Subordinated Borrowethéoprior payment in full in cash of all
obligations of such Subordinated Borrower undeGitsrantee of such Qualified Credit Facility tdegtst the same extent and on the same
terms and conditions as the subordination provisapplicable to the Senior Obligations of such $dinated Borrower.
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IN WITNESS WHEREOF, Level 3 LLC, as a SubordinaBsirower, Parent, as a Subordinated Lender antstuer have caused this
Agreement to be duly executed by their respectithaized representatives as of the day and yesirabove written.

LEVEL 3 COMMUNICATIONS, LLC,

By

Name:
Title:

LEVEL 3 COMMUNICATIONS, INC.,

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:
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Annex | to the Parent Intercomps
Note Subordination Agreeme

SUPPLEMENT NO. [ ]dated as of [ ] to the Parent Intercompany Note Subordination
Agreement dated as of January 13, 2012 (the “Pém&srcompany Note Subordination Agreement”), among
LEVEL 3 COMMUNICATIONS, LLC (“Level 3 LLC"), each Rstricted Subsidiary or Issuer Restricted Subsjidiar
becoming a party thereto pursuant to Section h&gbf (each such Restricted Subsidiary or IssestriRted
Subsidiary and Level 3 LLC, a “Subordinated Borréijyd.EVEL 3 COMMUNICATIONS, INC. (“Parent”), each
Sister Restricted Subsidiary becoming a party tograrsuant to Section 4.13 thereof (each sucleiSistricted
Subsidiary and Parent, a “Subordinated Lender”)ladBdEL 3 FINANCING, INC. (the “Issuer”).

Reference is made to the Parent Intercompany Ndter8ination Agreement.

Capitalized terms used herein and not otherwismel@herein shall have the meanings assigned toteums in the Parent
Intercompany Note Subordination Agreement.

Pursuant to clause (vi) of paragraph (b) of Sectidot0 or clause (iv) of paragraph (b) of Sectiof116f the Indenture, as
applicable, a Restricted Subsidiary or an IssuatriRéed Subsidiary is allowed to incur Debt fromrénht or a Sister Restricted Subsidiary
provided that (i) such Restricted Subsidiary ouésRestricted Subsidiary, as applicable, is a &uar and an Offering Proceeds Note
Guarantor and (ii) such Debt is expressly subotdih&n any bankruptcy, liquidation or winding uppeeding of such Restricted Subsidiary or
Issuer Restricted Subsidiary, as applicable, th festricted Subsidiary’s or Issuer Restricted Rlidny's Offering Proceeds Note Guarantee,
as applicable. Section 4.12 of the Parent Intepaomy Note Subordination Agreement provides thaestfitted Subsidiary or an Issuer
Restricted Subsidiary may become a SubordinatetbBer under the Parent Intercompany Note Suboridin@&greement by execution and
delivery of an instrument in the form of this Sugiplent. The undersigned Restricted SubsidiarysueisRestricted Subsidiary (the “New
Subordinated Borrower”) is executing this Suppletierbecome a Subordinated Borrower under the Pémsrcompany Note Subordination
Agreement in order to comply with the terms of khéenture and as consideration for amounts preljiads/anced to the Issuer under the
Indenture.

Accordingly, the New Subordinated Borrower agreefofiows:

In accordance with Section 4.12 of the Parent tatepany Note Subordination Agreement, the New Siibated Borrower
by its signature below becomes a Subordinated Barander the Parent Intercompany Note Subordinatio




Agreement with the same force and effect as ifioally named therein as a Subordinated BorrowerthadNew Subordinated Borrower her
agrees to all the terms and provisions of the Rdnéercompany Note Subordination Agreement appli#o it as a Subordinated Borrower
thereunder. Each reference to a “SubordinatedoBanr” in the Parent Intercompany Note Subordination Agret shall be deemed to inclt
the New Subordinated Borrower. The Parent Intepzomg Note Subordination Agreement is hereby incaiea herein by reference.

The New Subordinated Borrower represents and wiartarthe Issuer that this Supplement has beenaduhorized, execut
and delivered by it and constitutes its legal,dralnd binding obligation, enforceable against @cordance with its terms, subject to applic
bankruptcy, insolvency, moratorium or other lawigeting creditors’ rights generally and subjectameral principles of equity regardless of
whether considered in a proceeding in equity daat

This Supplement may be executed in counterpart$, ebwhich shall constitute an original, but diMdhich, when taken
together, shall constitute a single contract. Thipplement shall become effective when the Isshiglt have received counterparts of this
Supplement that, when taken together, bear thesiges of the New Subordinated Borrower and thegelssDelivery of an executed signature
page to this Supplement by facsimile transmissiil $e as effective as delivery of a manually exed counterpart of this Supplement.

Except as expressly supplemented hereby and pursuany other supplement contemplated by Sectidd dr 4.13 of the
Parent Intercompany Note Subordination AgreeméetParent Intercompany Note Subordination Agreersieall remain in full force and
effect.

THISSUPPLEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWSOF
THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTSOFLAW TO
THE EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

In the event any one or more of the provisions @ioed in this Supplement should be held invalldgil or unenforceable in
any respect, the validity, legality and enforceiapdf the remaining provisions contained hereialkhot in any way be affected or impaired
thereby. The parties shall endeavor in good faéttotiations to replace any invalid, illegal or ofeeceable provisions with valid provisions
the economic effect of which comes as close asilpes® that of the invalid, illegal or unenforcéalprovisions.

All communications and notices hereunder shallhberiting and given as provided in Section 4.1he Parent Intercompany
Note Subordination Agreement. /




communications and notices hereunder to the Neweigliriated Borrower shall be given to it at the addrset forth under its signature below.
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IN WITNESS WHEREOF, the New Subordinated Borrowed ¢he Issuer have duly executed this Supplemethiet®arent Intercompany N¢
Subordination Agreement as of the day and yeardleve written.

[NAME OF NEW SUBORDINATED BORROWER]

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:




Annex Il to the Parent Intercompe
Note Subordination Agreeme

SUPPLEMENT NO. [ ]dated as of [ ] to the Parent Intercompany Note Subordamati
Agreement dated as of January 13, 2012 (the “Pém&srcompany Note Subordination Agreement”), among
LEVEL 3 COMMUNICATIONS, LLC (“Level 3 LLC"), each Rstricted Subsidiary or Issuer Restricted Subsjidiar
becoming a party thereto pursuant to Section h&gbf (each such Restricted Subsidiary or IssestriRted
Subsidiary and Level 3 LLC, a “Subordinated Borréijyd.EVEL 3 COMMUNICATIONS, INC. (“Parent”), each
Sister Restricted Subsidiary becoming a party tograrsuant to Section 4.13 thereof (each sucleiSistricted
Subsidiary and Parent, a “Subordinated Lender” ealiiectively, the “Subordinated Lenders”) and LAVE
FINANCING, INC. (the “Issuer”).

Reference is made to the Parent Intercompany Ndter8ination Agreement.

Capitalized terms used herein and not otherwismel@herein shall have the meanings assigned totsums in the Parent
Intercompany Note Subordination Agreement.

Pursuant to clause (vi) of paragraph (b) of SectidhO or clause (iv) of paragraph (b) of Sectioh116f the Indenture, as
applicable, a Restricted Subsidiary or an IssuatiRéed Subsidiary is allowed to incur Debt fromrént or a Sister Restricted Subsidiary
provided that (i) such Restricted Subsidiary ouésRestricted Subsidiary, as applicable, is a &uar and an Offering Proceeds Note
Guarantor and (ii) such Debt is subordinated in laeaykruptcy, liquidation or winding up proceedirfgsach Restricted Subsidiary or Issuer
Restricted Subsidiary, as applicable, to such Reéstr Subsidiary’s or Issuer Restricted Subside@ffering Proceeds Note Guarantee.
Section 4.13 of the Parent Intercompany Note Subatidn Agreement provides that a Sister Restri@elsidiary may become a Subordin:
Lender under the Parent Intercompany Note Subdidim&greement by execution and delivery of anrinstent in the form of this
Supplement. The undersigned Sister Restrictediiabg (the “New Subordinated Lender”) is executthgs Supplement to become a
Subordinated Lender under the Parent Intercompantg Bubordination Agreement in order to comply wfith terms of the Indenture and as
consideration for amounts previously advanced éd$Buer under the Indenture.

Accordingly, the New Subordinated Lender agred®lmns:

In accordance with Section 4.13 of the Parent tatepany Note Subordination Agreement, the New Siibated Lender by
its signature below becomes a Subordinated Lenu#enthe Parent Intercompany Note Subordinatioredgrent




with the same force and effect as if originally rahtherein as a Subordinated Lender and the Newr8ulated Lender hereby (a) agrees to all
the terms and provisions of the Parent Intercompéote Subordination Agreement applicable to it &ibordinated Lender thereunder and

(b) represents and warrants that the represensadiot warranties made by it as a Subordinated ltehdeeunder are true and correct on and as
of the date hereof. Each reference to a “Subotelitheender” in the Parent Intercompany Note Sulmatithn Agreement shall be deemed to
include the New Subordinated Lender. The Pardetédnmpany Note Subordination Agreement is herabgrporated herein by reference.

The New Subordinated Lender represents and wan@tie Issuer that this Supplement has been duhosazed, executed
and delivered by it and constitutes its legal,dralnd binding obligation, enforceable against éeordance with its terms, subject to applic
bankruptcy, insolvency, moratorium or other lawigeting creditors’ rights generally and subjectameral principles of equity regardless of
whether considered in a proceeding in equity daat

This Supplement may be executed in counterpart$, ebwhich shall constitute an original, but dihich, when taken
together, shall constitute a single contract. Bupplement shall become effective when the Issiu@lt have received counterparts of this
Supplement that, when taken together, bear thesiges of the New Subordinated Lender and the isdbelivery of an executed signature
page to this Supplement by facsimile transmissiall e as effective as delivery of a manually exed counterpart of this Supplement.

Except as expressly supplemented hereby and pursuany other supplement contemplated by Sectidd dr 4.13 of the
Parent Intercompany Note Subordination AgreeméetParent Intercompany Note Subordination Agreersigait remain in full force and
effect.

THISSUPPLEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWSOF
THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTSOF LAW TO
THE EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

In the event any one or more of the provisions @ioed in this Supplement should be held invalldgil or unenforceable in
any respect, the validity, legality and enforceigbidf the remaining provisions contained hereialshot in any way be affected or impaired
thereby. The parties shall endeavor in good fadttotiations to replace any invalid, illegal or nfegceable provisions with valid provisions
the economic effect of which comes as close asifges® that of the invalid, illegal or unenforcéalprovisions.
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All communications and notices hereunder shallhberiting and given as provided in Section 4.1he Parent Intercompany
Note Subordination Agreement. All communicationd aotices hereunder to the New Subordinated Lestuh be given to it at the addre
set forth under its signature below.
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IN WITNESS WHEREOF, the New Subordinated Lender #nedissuer have duly executed this Supplemerted’airent Intercompany Note
Subordination Agreement as of the day and yeardleve written.

[NAME OF NEW SUBORDINATED LENDER]

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:




EXHIBIT E

OFFERING PROCEEDS NOTE GUARANTEE AGREEMENT (thisg#eement”) dated as of [ 1,
between [OFFERING PROCEEDS NOTE GUARANTOR] (thdféing Proceeds Note Guarantor”), a subsidiary
of Level 3 Financing, Inc., and LEVEL 3 FINANCIN®\IC. (the “Issuer”).

WITNESSETH:

WHEREAS Level 3 Communications, LLC (“Level 3 LLCHps heretofore executed and delivered to Levéh&reing, Inc.
(the “Issuer”) an intercompany demand note in @mirprincipal amount equal to $900,000,000, awdty be amended from time to time
pursuant to Sections 301 and 1020 of the Inderfagelefined below) (the “Offering Proceeds Note”).

WHEREAS the Issuer has heretofore executed andeded to The Bank of New York Mellon Trust CompaNyA., as
trustee, an Indenture dated as of January 13, @B&2Indenture”; capitalized terms used but ndirds herein having the meanings assigned
thereto in the Indenture), providing for the isstmof its 8.625% Senior Notes Due 2020 (the “Sé¢iest);

WHEREAS the Indenture permits the Offering Proceedie Guarantor to incur certain Debt provided, aghother things,
that such Offering Proceeds Note Guarantor exeanudedeliver to the Issuer a Guarantee pursuanhiohwthe Offering Proceeds Note
Guarantor shall unconditionally guarantee all Le/¢€LC’s obligations under the Offering ProceedddNpursuant to a Guarantee on the terms
and conditions set forth herein; and

WHEREAS the Guarantee contained in this Guaranggedment shall constitute an “Offering ProceedNatarantee” for
all purposes of the Indenture;

NOW THEREFORE, in consideration of the foregoing éor other good and valuable consideration, tloeipt of which is
hereby acknowledged, the Offering Proceeds Nota&ear and the Issuer mutually covenant and agrethé equal and ratable benefit of the
Issuer as follows:

ARTICLE |

Offering Proceeds Note Guarantee

SECTION 1.01. GuaranteesSubject to a subordination agreement enteredpimtsuant to Section 1.03, the Offering
Proceeds Note Guarantor hereby unconditionallyantaes to the Issuer and its successors and a¢s)ghe full and punctual payment in c
of all obligations of Level 3 LLC in respect of tldfering




Proceeds Note, including the payment of principegmium (if any), interest (including interest arg after the commencement of a bankru,
or other proceeding, whether or not such a claipersnitted in such proceeding) or any other ampagable thereunder (the “Obligations”).
The Offering Proceeds Note Guarantor further agttegisthe Obligations may be extended or renewedhiole or in part, without notice or
further assent from the Offering Proceeds Note &uar and that the Offering Proceeds Note Guaramitbremain bound under this
Agreement notwithstanding any extension or ren@k#the Obligations.

The Offering Proceeds Note Guarantor waives prasientto, demand of, payment from and protest teelL8 LLC of any of
the Obligations and also waives notice of proteshbnpayment. The Offering Proceeds Note Guaramives notice of any default under-
Obligations. The obligations of the Offering Prede Note Guarantor hereunder shall not be affdntdd) the failure of the Issuer to assert
any claim or demand or to enforce any right or réyregainst Level 3 LLC, any Offering Proceeds N@terantor or any other Person under
the Offering Proceeds Note or any other agreemeotherwise; (b) any extension or renewal of anljgaition thereof; (c) any rescission,
waiver, amendment or modification of any of thevteror provisions of the Offering Proceeds Note, @ffering Proceeds Note Guarantee or
any other agreement or (d) the release of any getld by the Issuer for the Obligations, if any.

The Offering Proceeds Note Guarantor further agttegisits Guarantee herein constitutes a Guararitpayment,
performance and compliance when due (and not aagtes of collection) and waives any right to regtirat any resort be had by the Issuer to
any security held for payment of the Obligations.

Except as expressly set forth in Section 1.03 otiGe 2.08, the obligations of the Offering Proce&ibte Guarantor
hereunder shall not be subject to any reductiomfdtion, impairment or termination for any reasmejuding any claim of waiver, release,
surrender, alteration or compromise, and shalbeatubject to any defense of setoff, counterclaémpupment or termination whatsoever or by
reason of the invalidity, illegality or unenforcdil of the Obligations or otherwise. Without liting the generality of the foregoing, the
obligations of the Offering Proceeds Note Guarahtein shall not be discharged or impaired orrtise affected by the failure of the Issuer
to assert any claim or demand or to enforce angdyminder the Offering Proceeds Note, any OffeRnareeds Note Guarantee or any other
agreement, by any waiver or modification of anyrtéhereof, by any default, failure or delay, willfar otherwise, in the performance of the
Obligations, or by any other act or thing or ormossor delay to do any other act or thing which maynight in any manner or to any extent
vary the risk of the Offering Proceeds Note Guarant would otherwise operate as a discharge offttiering Proceeds Note Guarantor as a
matter of law or equity.

The Offering Proceeds Note Guarantor further agttegisits Guarantee herein shall continue to becéffe or be reinstated,
the case may be, if at any time
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payment, or any part thereof, of principal of orefmium, if any) interest on any Senior Obligatismeéscinded or must otherwise be restored by
the Issuer upon the bankruptcy or reorganizationeskl 3 LLC or otherwise.

In furtherance of the foregoing and not in limitetiof any other right which the Issuer has at law@quity against the
Offering Proceeds Note Guarantor by virtue herepn the failure of Level 3 LLC to pay the prindip (or premium, if any) or interest on
the Obligations when and as the same shall becomewdto perform or comply with any other Seniodigdtion, the Offering Proceeds Note
Guarantor hereby promises to and will, upon recgiptritten demand by the Issuer, forthwith paycause to be paid, in cash, to the Issuer an
amount equal to all unpaid amounts in respect®fQbligations.

The Offering Proceeds Note Guarantor agrees tisatit not be entitled to any right of subrogatiomespect of any
Obligations guaranteed hereby until payment inifutash of all Obligations.

The Offering Proceeds Note Guarantor also agrepay@ny and all costs and expenses (includingnedde attorneydees)
incurred by the Issuer in enforcing any rights urttiés Article I.

SECTION 1.02. Contribution.The Offering Proceeds Note Guarantor (a “ContiifguParty”) agrees that, in the event a
payment shall be made by any other Offering Prae&&ate Guarantor under any other Offering Proc&iate Guarantee (the “Claiming
Offering Proceeds Note Guarantor”), the Contribgiftarty shall indemnify the Claiming Offering Preds Note Guarantor in an amount equal
to the amount of such payment multiplied by a fragtthe numerator of which shall be the net waiftkthe Contributing Party (which shall be
measured on the date hereof) and the denominatehich shall be the aggregate net worth of LeveL& on the Issue Date and the Offering
Proceeds Note Guarantors on the respective dathe @¥ffering Proceeds Note Guarantee Agreemetsuéed and delivered by such Offer
Proceeds Note Guarantors.

SECTION 1.03. Subordination of Guarantees to Qigali€redit Facility. The Offering Proceeds Note Guarantor may enter
into an agreement or arrangement that providestsptiyment obligation on the Obligations arisigeunder be expressly subordinated to the
extent and under the conditions set forth in Secti®08 of the Indenture.

ARTICLE Il
Miscellaneous

SECTION 2.01. Successors and Assigrighis Agreement shall be binding upon the Offeffifltigceeds Note Guarantor anc
successors and assigns and
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shall enure to the benefit of the successors asigrasof the Issuer and, in the event of any texrnsf assignment of rights by the Issuer, the
rights and privileges conferred upon that partthim Offering Proceeds Note shall automatically edt® and be vested in such transferee or
assignee, all subject to the terms and conditibtiseoindenture.

SECTION 2.02. No Waiver.Neither a failure nor a delay on the part oflg®ier in exercising any right, power or privilege
under this Agreement or the Offering Proceeds IShtdl operate as a waiver thereof, nor shall asiogpartial exercise thereof preclude any
other or further exercise of any right, power dvigge. The rights, remedies and benefits oflseier herein and therein expressly specified
are cumulative and not exclusive of any other sghgmedies or benefits which either may have utiderAgreement or the Offering Proceeds
Note at law, in equity, by statute or otherwi

SECTION 2.03. Madification. Subject to Section 1020 of the Indenture, no fiwation, amendment or waiver of any
provision of this Agreement, nor the consent to dagarture by the Offering Proceeds Note Guarahtyefrom, shall in any event be effect
unless the same shall be in writing and signechbyldsuer, and then such waiver or consent shaffbetive only in the specific instance and
for the purpose for which given. No notice to enthnd on the Offering Proceeds Note Guarantoryrcase shall entitle the Offering
Proceeds Note Guarantor to any other or furthéc@atr demand in the same, similar or other cirdantes.

SECTION 2.04. Opinion of CounselConcurrently with the execution and deliverylistAgreement, the Offering Proceeds
Note Guarantor shall deliver to the Issuer an @pirgf Counsel to the effect that this Agreementbiesen duly authorized, executed ¢
delivered by the Offering Proceeds Note Guaramdrthat, subject to the application of bankruptngplvency, moratorium, fraudulent
conveyance or transfer and other similar laws iredab creditors’ rights generally and to the pijpdes of equity, whether considered in a
proceeding at law or in equity, the Guarantee efQiffering Proceeds Note Guarantor is a legaldwatid binding obligation of the Offering
Proceeds Note Guarantor, enforceable against tfegiQf Proceeds Note Guarantor in accordance wtatterms.

SECTION 2.05. Governing LawTHISAGREEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN
ACCORDANCE WITH, THE LAWSOF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE
PRINCIPLES OF CONFLICTSOF LAW TO THE EXTENT THAT THE APPLICATION OF THE LAWSOF ANOTHER
JURISDICTION WOULD BE REQUIRED THEREBY.

SECTION 2.06. CounterpartsThe parties may sign any number of copies ofAlgissement. Each signed copy shall be an
original, but all of them together represent thmsagreement.
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SECTION 2.07. Effect of HeadingsThe Section headings herein are for convenienteanmd shall not effect the
construction thereof.

SECTION 2.08. Termination of Agreement and Reledg@uarantee. This Agreement will be terminated and all obligas
hereunder of the Offering Proceeds Note Guaraniibba/released under the circumstances and comgitset forth in Section 1303 of the
Indenture.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be duly executed as of the dedegbove written.

[OFFERING PROCEEDS NOTE GUARANTOF

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:
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EXHIBIT F

OFFERING PROCEEDS NOTE SUBORDINATION AGREEMENT dates of January 13, 2012 among
LEVEL 3 COMMUNICATIONS, INC. (“ Level 3"), LEVEL 3 FINANCING, INC. (the “ Borrower’), LEVEL 3
COMMUNICATIONS, LLC (“ Level 3 LLC"), each Subsidiary that becomes party hereto agiged in
Section 4.12 hereof (each such Subsidiary and L2IC being called individually, an “ Intercompa@®bligor”,
and collectively, the “ Intercompany Obligdi)s the BORROWER in its capacity as obligee of the @ifg Proceed
Note (as defined below), and each Subsidiary teabimes party hereto as provided in Section 4.18dfideach suc
Subsidiary, Level 3 and the BORROWER in its capyaa#t obligee of the Offering Proceeds Note indigitiy a “
Subordinated Lendér and collectively, the “ Subordinated Lendé&s

Reference® is made to (a) the Credit Agreementidadeof March 13, 2007 (as amended and restatetiNgvember 10,
2011, and as may be further amended, modified mgplstented from time to time, the “ Credit Agreeti®namong the Borrower, Level 3,
the Lenders party thereto and Merrill Lynch Cap@akporation, as Administrative Agent and Collakégent (in such capacity, the “
Administrative Agent), (b) the intercompany demand note dated JanLidr2012, in an initial principal amount equal 808,000,000 issued
by Level 3 LLC to the Borrower, as it may be amahftem time to time pursuant to Sections 301 an2016f the Indenture dated as of
January 13, 2012, among Level 3, the Borrower dmelBank of New York Mellon Trust Company, N.A. tasstee (the “ Offering Proceeds
Note”), (c) the amended and restated intercompany ddmate dated March 13, 2007, as amended and rstatsovember 10, 2011, in a
principal amount equal to $2,600,000,000, issuetéxuel 3 LLC to the Borrower (such note, as it nheyfurther amended from time to time
pursuant to Sections 9.02(d) and 6.11 of the Csglieement, together with any additional loan peatsenotes issued to evidence additional
Indebtedness incurred by the Borrower in conneatith additional loans made pursuant to Sectio2@J)of the Credit Agreement, theLbar
Proceeds Not® and (d) the Parent Intercompany Note Subordimefigreement, dated as of January 13, 2012, anfenBdrrower, Level 3
LLC and Level 3 (the “ Parent Intercompany Note @dination Agreemeri). Capitalized terms used and not otherwise @efiherein shall
have the meanings assigned to such terms in thdit@mgreement.

Pursuant to Section 4.14 of the Parent Intercompé&tg Subordination Agreement, the Borrower, L&/eLC, any other
Intercompany Obligor and Level 3 may enter intagreement which subordinates in any bankruptcyidation or winding up proceeding the
obligations of an Intercompany Obligor under thée@®hg Proceeds Note

(5) Revise recitals and definitions to reflect aaglacement or successor Qualifying Credit Facility




and any guarantee thereof to such Intercompanyg@tsi obligations under a Qualified Credit Facility

The Lenders have provided to the Borrower, uportgh@as and subject to the conditions set fortthenGredit Agreement,
secured term loans (the “ Term Lodrend, together with any additional loan providedguant to Section 9.02(d) of the Credit Agreemtra,
“ Loans™) guaranteed on a secured unsubordinated badiewsl 3. In order to induce the Lenders to provitee Term Loans, the Borrower
has agreed that, pursuant to the Collateral Agregriteshall pledge all its rights, title and irgst in, to and under the Loan Proceeds Note and
the Loan Proceeds Note Collateral Agreement tcCihiateral Agent. Additionally, upon the incurrenaf certain intercompany indebtedness
(including, without limitation, any guarantee oétffering Proceeds Note), the Credit Agreementireg Restricted Subsidiaries of Level 3
(other than the Borrower) to guarantee the Loaré&ds Note (each such guarantee, a “ Loan ProbesdsGuarante® and each such
Restricted Subsidiary that provides such a guaeaaté Loan Proceeds Note Guararijoand to subordinate, in any bankruptcy, liquidator
winding up proceeding, their obligations with resip® such newly incurred indebtedness to theiigalions with respect to their Loan
Proceeds Note Guarantee. Loan Proceeds Note Gorradquired to provide subordination with resgedhtercompany indebtedness and the
creditors on such indebtedness are required tonbe@arties to this Agreement, if they are not yatips. In order to comply with the terms of
the Credit Agreement, Level 3, the Borrower anddl&/LLC are willing to execute and deliver thisrAgment. Accordingly, Level 3, the
Borrower (in its capacity as a Subordinated Lerzdeobligee of the Offering Proceeds Note), and L8\d C, as an Intercompany Obligor,
hereby agree as follows:

ARTICLE |
Subordination

SECTION 1.1. SubordinationEach Subordinated Lender hereby agrees thablidladions in respect of any Indebtedness
(including, without limitation, the Offering Procg® Note and any guarantee of the Offering ProcBieds) owed to such Subordinated Lender
by any Intercompany Obligor, including all obligais in respect of principal, premium (if any), s, amounts owed under Guarantees and
all other amounts payable in respect thereof (thialy by reason of subordination of any Indebtedioegsd to such Subordinated Lender to
Indebtedness subordinated hereby) (all the forggaing collectively called the “ Subordinated @btions”), are subordinate and junior in
right of payment, to the extent and in the manmevided in this Article I, to the prior paymentfnl in cash of all obligations of such
Intercompany Obligor in respect of (a) the Loandeetls Note and (b) any Guarantees by such IntemyrPbligor of the Obligations,
including all obligations in respect of principptemium (if any), interest (including interest args after the commencement of a bankruptcy or
other proceeding, whether or not such a claim imfited in such

F-2




proceeding) and all other amounts in respect tti¢oatlectively, the “ Senior Obligatior.

SECTION 1.2._Subordination in the Event of Dissioln or Insolvency of any Intercompany ObligotJpon any distribution
of the assets of any Intercompany Obligor in cotinaawith its dissolution or insolvency or upon agigsolution, winding up, liquidation or
reorganization of any Intercompany Obligor, whetindbankruptcy, insolvency, reorganization, arrangat or receivership or similar
proceedings, or upon any assignment for the beokiteditors or any other marshaling of the asaetsliabilities of any Intercompany
Obligor:

(a) the Borrower and the Collateral Agent shatitfbe entitled to receive payment in full in cagthe Senior Obligations of
such Intercompany Obligor in accordance with tliegeof such Senior Obligations before any Subotdihhender shall be entitled to receive
any payment on account of the Subordinated Obtigat{(including any payment by reason of subordimadif any Indebtedness to any
Subordinated Obligation) owed by such Intercomp@bligor to such Subordinated Lender, whether ascjpal, premium (if any), interest or
otherwise; and

(b) any payment by, or distribution of the assétsuch Intercompany Obligor of any kind or chaeag¢including any
payment by reason of subordination of any Indel#sdro any Subordinated Obligation), whether ithcpsoperty or securities, to which any
Subordinated Lender would be entitled except fergiovisions of this Agreement shall be paid oivaeéd by the Person making such
payment or distribution (whether a trustee in bapkey, a receiver, custodian or liquidating truste@therwise) directly to the Borrower or the
Collateral Agent to the extent necessary to makeneat in full in cash of all Senior Obligations raiming unpaid, after giving effect to any
concurrent payment or distribution to the Borrowerespect of the Senior Obligations.

In the event of any proceeding involving any Intenpany Obligor under any bankruptcy, insolvencgrganization, receivership or similar
law, each Subordinated Lender agrees, until thefe@abible payment in full of all monetary Seniodi@éttions, not to ask, demand, sue for or
take or receive from any Intercompany Obligor isltasecurities or other property or by setoff, pase or redemption (including, without
limitation, from or by way of collateral), paymesttall or any part of the Subordinated Obligatiomged to such Subordinated Lender (other
than payments permitted pursuant to clause (b)gbavd agrees that in connection with any procegidvolving any Intercompany Obligor
under any bankruptcy, insolvency, reorganizatieneivership or similar law (i) the Borrower is oeably authorized and empowered (in its
own name or in the name of such Intercompany Oblig@therwise), but shall have no obligation, érgnd, sue for, collect and receive e\
payment or distribution referred to in the precgdientence and give acquittance therefor ande@lilims and proofs of claim and take such
other action (including, without limitation, votirthe applicable Subordinated Obligations and eivigrany security interest or other lien
securing
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payment of such Subordinated Obligations) as theddeer may deem necessary or advisable for thecesesor enforcement of any of its rig

or interests and (ii) each Subordinated Lended sluidy and promptly take such action as the Bornomay reasonably request to (A) collect
amounts in respect of the applicable Subordinatgliy@tions for the account of the Borrower andil® &ppropriate claims or proofs of claim
in respect of such Subordinated Obligations, (Ecete and deliver to the Borrower such irrevocg@olers of attorney, assignments or other
instruments as the Borrower may reasonably redonestler to enable the Borrower to enforce anyahdlaims with respect to, and any
security interests and other liens securing payragnhe applicable Subordinated Obligations angda@lect and receive any and all payments
or distributions which may be payable or deliveealpbon or with respect to the applicable Subordmh&bligations. A copy of this Agreem:
may be filed with any court as evidence of the Baer's right, power and authority hereunder.

SECTION 1.3._Certain Payments Held in Trush the event that any payment by, or distributddthe assets of, any
Intercompany Obligor of any kind or character (itthg any payment by reason of subordination ofladgbtedness to any Subordinated
Obligations), whether in cash, property or seasitand whether directly or otherwise, shall beikextl by or on behalf of any Subordinated
Lender at a time when such payment is prohibitethisyAgreement, such payment or distribution shalheld in trust for the benefit of, and
shall be paid over to, the Borrower or the Collalté&kgent to the extent necessary to make paymefatlim cash of all Senior Obligations
remaining unpaid, after giving effect to any coment payment or distribution to the Borrower or @alateral Agent in respect of such Senior
Obligations.

SECTION 1.4._SubrogationSubject to the prior indefeasible payment in fiultash of the Senior Obligations, each
Subordinated Lender shall be subrogated to thesrighthe Borrower to receive payments or distiimg in cash, property or securities of each
applicable Intercompany Obligor in respect of tleaiSr Obligations until all amounts owing on thekgable Subordinated Obligations shall
be paid in full, and as between and among an latepany Obligor, its creditors (other than the Bareg) and the applicable Subordinated
Lender, no such payment or distribution made tdBberower by virtue of this Agreement that othemvigould have been made to such
Subordinated Lender shall be deemed to be a payyesuch Intercompany Obligor on account of suchdgdinated Obligations, it being
understood that the provisions of this Agreemeatimtended solely for the purpose of defining #lative rights of the Subordinated Lenders,
on the one hand, and the Borrower, on the othed.han

ARTICLE Il

Other Matters Regarding the Subordinated Obligation

SECTION 2.1._Other CreditorsExcept in the limited circumstances set forttiticle |, nothing contained in this
Agreement is intended to or shall impair, as betwaaed among an Intercompany Obligor, its crediém® any Subordinated Lender,
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the obligations of such Intercompany Obligor to paguch Subordinated Lender the Subordinated @iidigs of such Intercompany Obligol
and when the same shall become payable in accarduitit the terms thereof, or affect the relatiyghts of such Subordinated Lender and the
other creditors of such Intercompany Obligor.

SECTION 2.2._Proofs of ClaimsIn the event of any dissolution, winding up, lidation or reorganization of any
Intercompany Obligor, whether in bankruptcy, ingiey, reorganization, arrangement or receiverstipgedings or otherwise, or any
assignment for the benefit of creditors or any ptharshaling of the assets and liabilities of amgicompany Obligor, each Subordinated
Lender agrees to file proofs of claim for the Sutdoated Obligations owed to it upon demand of toer@wer, in default of which the Borrow
or an authorized representative of the Borrowéeigby irrevocably authorized so to file in ordeeffectuate the provisions hereof. This
Section shall not be construed to permit any Subatdd Lender to retain any payment received byiriéspect of a Subordinated Obligation
(including any payment by reason of subordinatibary Indebtedness to any Subordinated Obligatita)} such Subordinated Lender is not
entitled to receive and retain under any other igiom of this Agreement.

SECTION 2.3._Waivers.(a) Each Subordinated Lender waives the riglsbtapel any assets or property of any
Intercompany Obligor or the assets or propertynyflaoan Proceeds Note Guarantor or any other Peesba applied in any particular order to
discharge the Senior Obligations. Each Subordihaésmder expressly waives the right to requireBberower to proceed against any
Intercompany Obligor, any Loan Proceeds Note Guarar any other Person, or to pursue any otheedynn the Borrower’s power which
such Subordinated Lender cannot pursue and whichddighten such Subordinated Lender’s burden, ithstanding that the failure of the
Borrower to do so may thereby prejudice such Subatdd Lender. Each Subordinated Lender agreé# tiaall not be discharged,
exonerated or have its obligations hereunder t@treower reduced (i) by the Borrower’s delay imgeeding against or enforcing any remedy
against any Intercompany Obligor, any Loan Procé&mte Guarantor or any other Person; (ii) by therBwmer releasing any Intercompany
Obligor, any Loan Proceeds Note Guarantor or ahgrd®erson from all or any part of the Senior Cdilans; or (iii) by the discharge of any
Intercompany Obligor, any Loan Proceeds Note Guarar any other Person by operation of law or otlise, with or without the interventic
or omission of the Borrower, in each case unldsSaiior Obligations due to the Borrower have hiedefeasibly paid in full in cash. The
Borrower’s vote to accept or reject any plan ofgamization relating to any Intercompany Obligatyy &oan Proceeds Note Guarantor or any
other Person, or the Borrower’s receipt on accofiall or part of the Senior Obligations of any ltasecurities or other property distributed in
any bankruptcy, reorganization, or insolvency caball not discharge, exonerate, or reduce thgatiins of any Subordinated Lender
hereunder to the Borrower, in each case unles¥ealior Obligations have been indefeasibly paidiihifi cash.

F-5




(b) Each Subordinated Lender waives all rights defgnses arising out of an election of remediethbyBorrower, even
though that election of remedies, including, withlimitation, any nonjudicial foreclosure with resy to security for the Senior Obligations,
has impaired the value of such Subordinated Lerdgghts of subrogation, reimbursement, or contidyuagainst any Intercompany Obligor,
any Loan Proceeds Note Guarantor or any other RerSach Subordinated Lender expressly waives ighysror defenses it may have by
reason of protection afforded to any Intercompaibiigor, any Loan Proceeds Note Guarantor or angrd®erson with respect to the Senior
Obligations pursuant to any anti-deficiency lawsftrer laws of similar import which limit or disctgge the principal debtor’s indebtedness
upon judicial or nonjudicial foreclosure of reabperty or personal property collateral for the 8e@bligations, if any.

(c) Each Subordinated Lender agrees that, wittieuhecessity of any reservation of rights agatnand without notice to ¢
further assent by it, any demand for payment of3@eior Obligations made by the Borrower may beinged in whole or in part by the
Borrower, and any Senior Obligation may be contihand the Senior Obligations, or the liabilityasfy Intercompany Obligor or any Loan
Proceeds Note Guarantor or any other party updora@ny part thereof, or any Guarantee therefaight of offset with respect thereto, may,
from time to time, in whole or in part, be renewegtended, modified, accelerated, compromised, @qisurrendered, or released by the
Borrower, in each case without notice to or furthgsent by such Subordinated Lender, which willaierbound under this Agreement and
without impairing, abridging, releasing or affecfithe subordination and other agreements providetdrein.

(d) Each Subordinated Lender waives any and sit@of the creation, renewal, extension or accofiany of the Senior
Obligations and notice of or proof of reliance hg Borrower upon this Agreement. The Senior Okiligs, and any of them, shall be deemed
conclusively to have been created, contractedauried in reliance upon this Agreement, and allidga between any Intercompany Obligor
and the Borrower shall be deemed to have been oonated in reliance upon this Agreement. Each Slibated Lender acknowledges and
agrees that the Borrower has relied upon the sidmtidn and other agreements provided for heretoimsenting to this Agreement. Each
Subordinated Lender waives notice of or proof iireee on this Agreement and protest, demand fpmgait and notice of default.

SECTION 2.4._Legend.Any and all instruments or records now or hesgadteating or evidencing the Subordinated
Obligations, whether upon refunding, extensionevea, refinancing, replacement or otherwise, stratitain the following legend:

“Notwithstanding anything contained herein to tlatcary, neither the principal of nor the interest nor any other amounts
payable in respect of, the indebtedness createdidenced by this instrument or
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record shall become due or be paid or payable pgxoghe extent permitted under the Offering PealseNote Subordination
Agreement dated January 13, 2012, among Level 3n@imitations, Inc., [any additional Subordinated dexns,] Level 3
Communications, LLCJ[, any additional Intercompaniliors] and Level 3 Financing, Inc., which OffagiRroceeds Note
Subordination Agreement is incorporated herein Withsame effect as if fully set forth herein.”

SECTION 2.5._Transfer of Subordinated ObligatiorSsach Subordinated Lender agrees that it willsedit assign, transfer
or otherwise dispose of all or any part of the Sdbmated Obligations owed to it unless the Persomhiom such sale, assignment, transfer or
disposition is made shall acknowledge in writingligered to the Borrower and the Purchasers) ttsdtall be bound by the terms of this
Agreement to the same extent as such Subordinatedel, including the terms of this Section 2.8hasigh it is a party hereto as of the date
hereof.

SECTION 2.6._Obligations Hereunder Not Affecteh) All rights and interests of the Borrowerdwamder, and all
agreements and obligations of each Subordinateddrdmereunder, shall remain in full force and dffaespective of:

0] any lack of validity or enforceability of the Lo&roceeds Note, the Credit Agreement or any document
contemplated thereby;

(i) any change in the time, manner or place of paymgmr in any other term of, all or any of the Sani
Obligations, or any other amendment or waiver ofarsent to departure from the Loan Proceeds Note;

(iii) any release, amendment, waiver or other modifinatidhether in writing or by course of conduct or
otherwise, of, or consent to departure from, angr_LBroceeds Note Guarantee; or

(iv) any other circumstance that might otherwise canstia defense available to, or a discharge of, any
Intercompany Obligor in respect of its Senior Oatigns or of any Subordinated Lender in respethisfAgreement.

(b) This Agreement shall continue to be effectivde reinstated, as the case may be, if at areyaimy payment of the Sen
Obligations or any part thereof is rescinded or notiserwise be returned by the Borrower upon tiselirency, bankruptcy or reorganization of
any Intercompany Obligor or otherwise, all as tHoagch payment had not been made.
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ARTICLE I

Representations and Warranties of the Subordirisaders

Each Subordinated Lender represents and warratite tBorrower that:
(a) Itis duly organized, validly existing andgonod standing under the laws of the jurisdictiomhich it is organized.

(b) The execution, delivery and performance hyf ithis Agreement and the consummation of the aeatiens contemplated
hereby are within its powers, have been duly aigbdrby all necessary action on its part, requar@ction by or in respect of, or filing with,
any court or governmental or regulatory body omageother than such as have been duly taken oejraad! do not contravene, or constitu
default under, any provision of applicable law egulation or of its certificate of incorporationlwy-laws (or other organizational documents,
as applicable) or of any material agreement, judgmejunction, order, decree or other instrumenting upon it or any of its subsidiaries.

(c) This Agreement constitutes a valid and bindiggeement of such Subordinated Lender, enforceaalmst such
Subordinated Lender in accordance with its termisjext to the effect of applicable bankruptcy, imeacy or similar laws affecting creditors’
rights generally and equitable principles of gehapplicability.

ARTICLE IV
Miscellaneous

SECTION 4.1. Notices.All communications and notices hereunder shalhberiting and shall be mailed or delivered and
sent by fax and confirmed at 1025 Eldorado BouleéyvBroomfield, Colorado 80021, attention: General@sel (Telecopy No. 720-888-5127;
Telephone Confirm 720-888-2505), with a copy irelikanner to Bank of America, N.A., 901 Main St.|I&s Texas 75202. Attention of
Antonikia (Toni) L. Thomas (Telecopy No. 877-206324 Telephone Confirm 214-209-1569).

SECTION 4.2._Successors and Assign®&henever in this Agreement any of the partiegtfoeis referred to, such reference
shall be deemed to include the successors anchassiguch party. All representations, warranfiesmises and agreements by or on behalf of
each Subordinated Lender and each Intercompang@lifiat are contained in this Agreement shall liisduccessors and assigns and inure to
the benefit of the Borrower and the successorsagnidins of the Borrower (including the Collatergleit as assignee of the rights of the
Borrower hereunder pursuant to the Collateral Agnea). Each Subordinated Lender and each Interanyn@bligor agrees that it shall not
assign or delegate any of its obligations under Agireement without the
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prior written consent of the Borrower, and any atiéed assignment or delegation without such corsteit be void and of no effect.

SECTION 4.3._Governing Law; Jurisdiction; ConsenService of Process(a) THISAGREEMENT SHALL BE
GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK BUT WITHOUT
GIVING EFFECT TO APPLICABLE PRINCIPLESOF CONFLICTSOF LAW TO THE EXTENT THAT THE APPLICATION OF
THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

(b) Each Subordinated Lender hereby irrevocabtywarconditionally submits, for itself and its profye to the nonexclusive
jurisdiction of the Supreme Court of the State efANYork sitting in New York County and of the UndtStates District Court of the Southe
District of New York, and any appellate court framy thereof, in any action or proceeding arisingajwor relating to this Agreement, or for
recognition or enforcement of any judgment, anchesddhe parties hereto hereby irrevocably and nditmnally agrees that all claims in
respect of any such action or proceeding may bedheead determined in such New York State or, toetktent permitted by law, in such
Federal court. Each of the parties hereto aghedgsatfinal judgment in any such action or procegdihall be conclusive and may be enforced
in other jurisdictions by suit on the judgmentmiainy other manner provided by law. Nothing irs tAgreement shall affect any right that the
Borrower may otherwise have to bring any actiopraceeding relating to this Agreement against antyo&dinated Lender or its properties in
the courts of any jurisdiction.

(c) Each Subordinated Lender hereby irrevocabtlyuconditionally waives, to the fullest extentiay legally and
effectively do so, any objection which it may nowhereafter have to the laying of venue of any, sigtion or proceeding arising out of or
relating to this Agreement in any court referredntparagraph (b) of this Section. Each of theipathereto hereby irrevocably waives, to the
fullest extent permitted by law, the defense ofrenonvenient forum to the maintenance of such aatioproceeding in any such court.

(d) Each Subordinated Lender hereby irrevocabhseats to service of process in the manner proviotedotices in
Section 4.1 hereto. Nothing in this Agreement wifect the right of any party to this Agreemensésve process in any other manner perrr
by law.

SECTION 4.4._Waivers; AmendmentNo failure or delay of the Borrower in exercisiagy right or power hereunder shall
operate as a waiver thereof, nor shall any singfeadial exercise of any such right or power by Borrower preclude any other or further
exercise thereof or the exercise of any other rightower. The rights and remedies of the Borromexeunder and instruments creating or
securing its respective Senior Obligations are datiue and are not exclusive of any other rights or
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remedies provided by law. Neither this Agreemeantany provision hereof may be waived, amendedatified except in accordance with
Section 6.11 of the Credit Agreement pursuant tagreement or agreements in writing entered intthbyBorrower, each Subordinated Ler
and each Intercompany Obligor intended to be baheckby.

SECTION 4.5. Waiver of Claims(a) To the maximum extent permitted by law, eSobordinated Lender waives any cl
it might have against the Borrower with respecbtoarising out of, any action or failure to actamy error of judgment, negligence, or mistake
or oversight whatsoever on the part of the Borrowvdts directors, officers, employees, agentsffilistes with respect to any exercise of rig
or remedies under the Loan Proceeds Note. NeiteeBorrower nor any of its respective directofficers, employees, agents or affiliates
shall be liable for failure to demand, collect ealize upon any Loan Proceeds Note Guarantee anfodelay in doing so or shall be under
obligation to take any other action whatsoever wéifpard to the Loan Proceeds Note or any partdfiere

(b) Each Subordinated Lender, for itself and olnaltfeof its successors and assigns, hereby waivesuad all now existing «
hereafter arising rights it may have to requireBloerower to marshal assets for the benefit of stighordinated Lender, or to otherwise direct
the timing, order or manner of any enforcementefltoan Proceeds Note. The Borrower is under mp auobligation, and each Subordina
Lender hereby waives any right it may have to cdrfpeeBorrower, to pursue any Loan Proceeds Notar&uor or other Person who may be
liable for the Senior Obligations.

(c) Each Subordinated Lender hereby waives amések all rights which a guarantor or surety vadpect to the Senior
Obligations could exercise.

(d) Each Subordinated Lender hereby waives any aluthe part of the Borrower to disclose to it &gt known or hereaft
known by the Borrower relating to the operatiorfioancial condition of any Intercompany Obligorary Loan Proceeds Note Guarantor, or
their respective businesses. Each Subordinateddreanters into this Agreement based solely umimitependent knowledge of the applici
Intercompany Obligor’s results of operations, fioi@hcondition and business and such Subordinagedier assumes full responsibility for
obtaining any further or future information withspect to the applicable Intercompany Obligor orésults of operations, financial condition
business.

SECTION 4.6._Further Assurance€ach Subordinated Lender and each Intercompaltig@pat its own expense and at
any time from time to time, upon the written reduzfshe Borrower, will promptly and duly executedadeliver such further instruments and
documents and take such further actions as theo®errreasonably may request for the purposes afirihg or preserving the full benefits of
this Agreement and of the rights and powers hegented.
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SECTION 4.7._Provisions Define Relative Right¥his Agreement is intended solely for the purpofsdefining the relative
rights of the Borrower on the one hand and the Rlibated Lenders and the Intercompany Obligorsherother, and no other Person shall
have any right, benefit or other interest undes fkjgreement.

SECTION 4.8. WAIVER OF JURY TRIALEACH PARTY HERETO HEREBY WAIVES, TO THE FULLEST
EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL
PROCEEDING DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO THISAGREEMENT OR THE
TRANSACTIONSCONTEMPLATED HEREBY (WHETHER BASED ON CONTRACT, TORT OR ANY OTHER THEORY).
EACH PARTY HERETO (A) CERTIFIESTHAT NO REPRESENTATIVE OR ATTORNEY OF ANY OTHER PARTY HAS
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF
LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOWLEDGESTHAT IT AND THE OTHER
PARTIESHERETO HAVE BEEN INDUCED TO ENTER INTO THISAGREEMENT BY, AMONG OTHER THINGS, THE
MUTUAL WAIVERSAND CERTIFICATIONSIN THISSECTION.

SECTION 4.9._Severability.In the event any one or more of the provisiongt@oed in this Agreement should be held
invalid, illegal or unenforceable in any respelg validity, legality and enforceability of the raming provisions contained herein shall not in
any way be affected or impaired thereby. The parthall endeavor in good faith negotiations téaegany invalid, illegal or unenforceable
provisions with valid provisions the economic effe€which comes as close as possible to thatefrtialid, illegal or unenforceable
provisions.

SECTION 4.10._CounterpartsThis Agreement may be executed in two or morentarparts, each of which shall constitute
an original but all of which, when taken togethsrall constitute but one instrument.

SECTION 4.11._HeadingsArticle and Section headings used herein aredarenience of reference only, are not part of
this Agreement and are not to affect the conswuaotif, or to be taken into consideration in intetjrg, this Agreement.

SECTION 4.12. Additional Intercompany Obligor&Jpon execution and delivery by, as applicablg, &uabsidiary of Level
3 of an instrument in the form of Annex | attachesdleto or otherwise in a form acceptable to the®wer, such Subsidiary of Level 3 shall
become an Intercompany Obligor hereunder with #meesforce and effect as if originally named asrdertompany Obligor herein. The
execution and delivery of any such instrument shatlrequire the consent of any other Intercompahligor hereunder. The rights and
obligations of each Intercompany
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Obligor herein shall remain in full force and eff@otwithstanding the addition of any Intercomp®fyligor as a party to this Agreement.

SECTION 4.13._Additional Subordinated Lenderdpon execution and delivery by any Subsidiary@fel 3 of an
instrument in the form of Annex Il attached heretmtherwise in a form acceptable to the Borrowach Subsidiary of Level 3 shall become a
Subordinated Lender hereunder with the same fardeeffect as if originally named as a Subordinatedder herein. The execution and
delivery of any such instrument shall not require tonsent of any other Subordinated Lender hesrurithe rights and obligations of each
Subordinated Lender herein shall remain in fulcéoand effect notwithstanding the addition of anp@&dinated Lender as a party to this
Agreement.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, Level 3, Level 3 LLC, as andrdtompany Obligor, the Borrower (in its capacityaaSubordinated Lender as
obligee of the Offering Proceeds Note) and the ®eer have caused this Agreement to be duly exedytedeir respective authorized
representatives as of the day and year first abwiteen.

LEVEL 3 COMMUNICATIONS, LLC,

By

Name:
Title:

LEVEL 3 COMMUNICATIONS, INC.,

By

Name:
Title:

LEVEL 3 FINANCING, INC., in its capacity as a Suldanated
Lender as obligee of the Offering Proceeds !

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:
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Annex | to the Offering Procee
Note Subordination Agreeme

SUPPLEMENT NO. [ ]dated as of [ ] to the Offering Proceeds Note Subordination Agnent
dated as of January 13, 2012 (the “ Offering Prdséé¢ote Subordination Agreeméhtamong LEVEL 3
COMMUNICATIONS, INC. (“Level 3"), LEVEL 3 COMMUNICATIONS, LLC (“ Level 3 LLC"), each Subsidiar
of Level 3 becoming a party thereto pursuant tdiSeet.12 thereof (each such Subsidiary and Leudl@, a
“Intercompany Obligor”), each Subsidiary of Leveh&coming a party thereto pursuant to Section théRof (each
such Subsidiary a “ Subordinated Lentjeand LEVEL 3 FINANCING, INC. (the “ Borrowet).

Reference is made to the Offering Proceeds Noter8iutation Agreement.

Capitalized terms used and not otherwise definedimahall have the meanings assigned to such terthe Offering
Proceeds Note Subordination Agreement.

Section 4.12 of the Offering Proceeds Note Subatthn Agreement provides that a Subsidiary of L&alay become an
Intercompany Obligor under the Offering ProceedseNgubordination Agreement by execution and defieéran instrument in the form of tt
Supplement. The undersigned Subsidiary of Ley&h&“ New Intercompany Obligd) is executing this Supplement to become an
Intercompany Obligor under the Offering ProceedseNgubordination Agreement in order to comply with terms of the Credit Agreement
and as consideration for amounts previously advhitaéhe Borrower under the Credit Agreement.

Accordingly, the New Intercompany Obligor agreesadiows:

In accordance with Section 4.12 of the Offeringdeexls Note Subordination Agreement, the New Intepamy Obligor by
its sighature below becomes an Intercompany Obligoier the Offering Proceeds Note Subordinatiore@grent with the same force and
effect as if originally named therein as an Intempany Obligor and the New Intercompany Obligor bgragrees to all the terms and
provisions of the Offering Proceeds Note Subordamafgreement applicable to it as an Intercompabligar thereunder. Each reference t
“Intercompany Obligor” in the Offering Proceeds B@&ubordination Agreement shall be deemed to iecthd New Intercompany Obligor.
The Offering Proceeds Note Subordination Agreerieehereby incorporated herein by reference.

The New Intercompany Obligor represents and wasramthe Borrower that this Supplement has beep aluthorized,
executed and delivered by it and constitutes gallevalid and binding obligation, enforceable agait in accordance




with its terms, subject to applicable bankrupteyolvency, moratorium or other laws affecting credi’ rights generally and subject to general
principles of equity regardless of whether consddn a proceeding in equity or at law.

This Supplement may be executed in counterpart$, ebwhich shall constitute an original, but diMghich, when taken
together, shall constitute a single contract. Bupplement shall become effective when the Borrahell have received counterparts of this
Supplement that, when taken together, bear thasiges of the New Intercompany Obligor and the 8oar. Delivery of an executed
signature page to this Supplement by facsimilestrassion shall be as effective as delivery of aumadp executed counterpart of this
Supplement.

Except as expressly supplemented hereby and pursuany other supplement contemplated by Sectidd dr 4.13 of the
Offering Proceeds Note Subordination AgreementQffering Proceeds Note Subordination Agreemenll séiaain in full force and effect.

THISSUPPLEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWSOF
THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTSOF LAW TO
THE EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

In the event any one or more of the provisions @ioed in this Supplement should be held invalldgél or unenforceable in
any respect, the validity, legality and enforceiapdf the remaining provisions contained hereialkhot in any way be affected or impaired
thereby. The parties shall endeavor in good faéttotiations to replace any invalid, illegal or ofeeceable provisions with valid provisions
the economic effect of which comes as close asifdes®s that of the invalid, illegal or unenforcéalprovisions.

All communications and notices hereunder shallhberiting and given as provided in Section 4.1h& Offering Proceeds
Note Subordination Agreement. All communicationd aotices hereunder to the New Intercompany Obbgall be given to it at the addre
set forth under its signature below.

[Remainder of this page intentionally left blank]




IN WITNESS WHEREOF, the New Intercompany Obligoddhe Borrower have duly executed this Supplemetiie Offering Proceeds Note
Subordination Agreement as of the day and yedrdleve written.

[NAME OF NEW INTERCOMPANY OBLIGOR],

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:




Annex Il to the Offering Procee
Note Subordination Agreeme

SUPPLEMENT NO. [ ]dated as of [ ] to the Offering Proceeds Note Subordination
Agreement dated as of January 13, 2012 (the “ ®ffdProceeds Note Subordination Agreenignamong
LEVEL 3 COMMUNICATIONS, INC. (“Level 3"), LEVEL 3 @MMUNICATIONS, LLC (“ Level 3LLC"), each
Subsidiary of Level 3 becoming a party thereto pars to Section 4.12 thereof (each such SubsidiadyLevel 3
LLC, a “Intercompany Obligor”), each Subsidiarylafvel 3 becoming a party thereto pursuant to Seeti@3
thereof (each such Subsidiary a “ Subordinated eehdnd, collectively, the “ Subordinated Lend&rsind
LEVEL 3 FINANCING, INC. (the “ Borrower).

Reference is made to the Offering Proceeds Noter8ination Agreement.

Capitalized terms used and not otherwise definedimahall have the meanings assigned to such terthe Offering
Proceeds Note Subordination Agreement.

Section 4.13 of the Offering Proceeds Note Subatiin Agreement provides that a Subsidiary of Lévelay become a
Subordinated Lender under the Offering Proceeds Sabordination Agreement by execution and delieéign instrument in the form of this
Supplement. The undersigned Subsidiary of Le&h&“ New Subordinated Lend®ris executing this Supplement to become a Sulbatdd
Lender under the Offering Proceeds Note Subordinaiigreement in order to comply with the termshaf Credit Agreement and as
consideration for amounts previously advanced éoBbrrower under the Credit Agreement.

Accordingly, the New Subordinated Lender agree®lmns:

In accordance with Section 4.13 of the Offeringdeexls Note Subordination Agreement, the New Subateld Lender by its
signature below becomes a Subordinated Lender uhdeédffering Proceeds Note Subordination Agreeméthit the same force and effect a
originally named therein as a Subordinated Lenddrthe New Subordinated Lender hereby (a) agreel tioe terms and provisions of the
Offering Proceeds Note Subordination Agreementieabple to it as a Subordinated Lender thereunder(lanrepresents and warrants that the
representations and warranties made by it as ar8inated Lender thereunder are true and correendnas of the date hereof. Each reference
to a “Subordinated Lender” in the Offering ProceBidge Subordination Agreement shall be deemeddodie the New Subordinated Lender.
The Offering Proceeds Note Subordination Agreergehéereby incorporated herein by reference.




The New Subordinated Lender represents and wan@tii® Borrower that this Supplement has been dutkiorized,
executed and delivered by it and constitutes gallevalid and binding obligation, enforceable agait in accordance with its terms, subject to
applicable bankruptcy, insolvency, moratorium drestlaws affecting creditors’ rights generally andbject to general principles of equity
regardless of whether considered in a proceediegirity or at law.

This Supplement may be executed in counterpart$, ebwhich shall constitute an original, but dihich, when taken
together, shall constitute a single contract. Bupplement shall become effective when the Borrahall have received counterparts of this
Supplement that, when taken together, bear thasiges of the New Subordinated Lender and the Baro Delivery of an executed signat
page to this Supplement by facsimile transmissiall e as effective as delivery of a manually exed counterpart of this Supplement.

Except as expressly supplemented hereby and pursuany other supplement contemplated by Sectidd dr 4.13 of the
Offering Proceeds Note Subordination AgreementQffering Proceeds Note Subordination Agreemenif séiain in full force and effect.

THISSUPPLEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWSOF
THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTSOFLAW TO
THE EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

In the event any one or more of the provisions @ioed in this Supplement should be held invalldgil or unenforceable in
any respect, the validity, legality and enforceigbidf the remaining provisions contained hereialshot in any way be affected or impaired
thereby. The parties shall endeavor in good faéttotiations to replace any invalid, illegal or ofeeceable provisions with valid provisions
the economic effect of which comes as close asilpes® that of the invalid, illegal or unenforcéalprovisions.

All communications and notices hereunder shallhberiting and given as provided in Section 4.1h& Offering Proceeds
Note Subordination Agreement. All communicationd aotices hereunder to the New Subordinated Lestuh be given to it at the addre
set forth under its signature below.

[Remainder of this page intentionally left blank]




IN WITNESS WHEREOF, the New Subordinated Lender tmedBorrower have duly executed this SupplemettiedOffering Proceeds Note
Subordination Agreement as of the day and yedrdleve written.

[NAME OF NEW SUBORDINATED LENDER]

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:




EXHIBIT G

SUPPLEMENTAL INDENTURE (this “ Supplemental Indentti) dated as of [ ], among LEVEL 3
FINANCING, INC., a Delaware corporation (the “ Isstl), LEVEL 3 COMMUNICATIONS, INC., a Delaware
corporation (“ Parent), LEVEL 3 COMMUNICATIONS, LLC, a limited liabiliy company (“ Level 3 LLC), and
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A., aational banking association, as trustee under
the Indenture referred to below (the “ Trustee

WITNESSETH®

WHEREAS the Issuer, Parent and the Trustee hawdiere executed and delivered (a) an Indentureddas of January 13,
2012 (as amended, supplemented or otherwise mddifien time to time, the “Indenture”; capitalizeztins used but not defined herein have
the meanings assigned thereto in the Indentureyjging for the issuance by the Issuer of its 8%25enior Notes Due 2020 (the “Securities”),
and (b) a Supplemental Indenture dated [ ],ymmsto which Level 3 LLC has guaranteed the ISsuabligations under the Indenture (the
“Subordinated Guarantee”);

WHEREAS the Issuer, Parent, certain lenders (tagetfith their successors and assigns and any fuemders under and as
defined in the Credit Agreement (as hereafter @efjr{the “ Lender$) and Merrill Lynch Capital Corporation, as adnstrative agent and
collateral agent (the “ Administrative Ageif have entered into a Credit Agreement datedf &dasch 13, 2007 (as amended and restated as o
November 10, 2011, tt* Credit Agreement), under which the Issuer has borrowed term ldaren aggregate principal amount of
$2,600,000,000 from the Lenders (the “ Term Lodns

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

WHEREAS the proceeds of the Term Loans have beeanaeéd to Level 3 LLC under an intercompany demeotd dated
March 13, 2007, as amended and restated on Novelfh&011, in an initial principal amount of $1,4000,000 and subsequently increase
$2,600,000,000, issued by Level 3 LLC to the Isgtagrether with any additional loan proceeds neseiéd pursuant to Section 9.02 of the
Credit Agreement, and as such note or any suchiaxali note may be further amended from time taetithe “ Loan Proceeds Ndte

WHEREAS the Loan Proceeds Note has been pledgéuehgsuer to the Collateral Agent (as definedaCredit
Agreement) in order to assure the Lenders agaisstih respect of the obligations of the Issuereuatide Credit Agreement;

(6) Revise recitals and definitions to reflect aaglacement or successor Qualifying Credit Facility




WHEREAS pursuant to Section 1308 of the Indentilre, Trustee is authorized to enter into a suppléahé@rdenture which
subordinates in any bankruptcy, liquidation or vifigdup proceeding a guarantee of an Issuer Resirisubsidiary as guarantor or borrower
pursuant to the Indenture to the obligations ohsBuabsidiary under a Qualified Credit Facility;

WHEREAS upon the guarantee of the Securities bigsuer Restricted Subsidiary (other than Level &) lthe Issuer,
Parent, the Trustee and such Issuer Restricteddsaysshall enter into a supplemental indentursubstantially the form of this Supplemental
Indenture pursuant to which such guarantee wildgordinated in any bankruptcy, liquidation or wingdup proceeding to the obligations of
such Issuer Restricted Subsidiary under the LoatuBbents (as defined in the Credit Agreement);

WHEREAS the Credit Agreement constitutes a Qualifizedit Facility and the guarantee of the obligragi under the Credit
Agreement by Level 3 LLC and the issuance and @eddghe Loan Proceeds Note constitute GuaranfeeQoalified Credit Facility; and

WHEREAS pursuant to Section 901 and Section 13QRefndenture, the Trustee, Parent, the Issuet.anel 3 LLC are
authorized to execute and deliver this Suppleméntinture;

NOW THEREFORE, in consideration of the foregoing éor other good and valuable consideration, tleeip of which is
hereby acknowledged, Parent, the Issuer, Level@ &hd the Trustee mutually covenant and agrednéoetiual and ratable benefit of the
holders of the Securities as follows:

ARTICLE |
Subordination

SECTION 1.1. Subordination.The Trustee hereby agrees that all obligationssgpect of any amounts payable by Level 3
LLC pursuant to the Subordinated Guarantee, innlyittie guarantee of the payment of principal, puem(if any), interest or all other amou
payable in respect of the Securities (the “ Sulmarigid Obligation¥), shall be subordinate and junior in right of pasnt, to the extent and in
the manner provided in the Indenture (as suppleedeoy this Supplemental Indenture), to the prigmpent in full in cash of all obligations
(including without limitation the Obligations (agfihed in the Credit Agreement)) of Level 3 LLC @nar in respect of the Loan Documents
(as defined in the Credit Agreement) and the Loarc&eds Note, including the payment of principagnpium (if any), interest (including
interest arising after the commencement of a bakyuor other proceeding, whether or not such #cia permitted in such proceeding), the
guarantees thereof or all other amounts payabtethder (the “ Senior Obligatioris
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SECTION 1.2._Subordination in the Event of Diss$iolo or Insolvency of Level 3 LLC.Upon any distribution of assets of
Level 3 LLC in connection with its dissolution arsblvency or upon any dissolution, winding up, iitation or reorganization of Level 3 LLC,
whether in bankruptcy, insolvency, reorganizatemangement or receivership or similar proceedingsipon any assignment for the benefi
creditors or any other marshaling of the assetdiahdities of Level 3 LLC:

(@) the holders of the Senior Obligations (theshi®r Creditors) shall first be entitled to receive payment il io cash of
the Senior Obligations in accordance with the teofrsuch Senior Obligations before the Securitybddshall be entitled to receive any
payment on account of the Subordinated Obligatawesd by Level 3 LLC in respect of the Securitiebether of principal, premium (if any),
interest, pursuant to the Subordinated Guarante¢herwise; and

(b) any payment by, or distribution of the assdfd evel 3 LLC of any kind or character, whethercash, property or
securities, to which the Securityholders would btled except for the provisions of Section 1308 Indenture and this Supplemental
Indenture shall be paid or delivered by the Persaking such payment or distribution (whether ataeisn bankruptcy, a receiver, custodian or
liquidating trustee or otherwise) directly to thdrinistrative Agent or the Senior Creditors to ¢éixéent necessary to make payment in full in
cash of all Senior Obligations remaining unpaiteragiving effect to any concurrent payment orrilisttion to the Administrative Agent or the
Senior Creditors in respect of the Senior Obligatio

SECTION 1.3._Certain Payments Held in Trush the event that any payment by, or distributidéthe assets of, Level 3
LLC of any kind or character, whether in cash, gmyor securities, and whether directly or othemyishall be received by or on behalf of the
Trustee or the Securityholders at a time when pagiment is prohibited by or contrary to the agressieet forth in this Supplemental
Indenture, such payment or distribution shall bl retrust for the benefit of, and shall be paigpto, the Administrative Agent or the Senior
Creditors to the extent necessary to make paymedutliin cash of all Senior Obligations remainiagpaid, after giving effect to any
concurrent payment or distribution to the Admirasitre Agent or the Senior Creditors in respectuzisSenior Obligations.

SECTION 1.4 Trustee Not Fiduciarfhe Trustee shall not be deemed to owe any fidydaty to the Senior Creditors and
shall not be liable to any such Senior Creditdhé Trustee shall in good faith mistakenly pay awedistribute to the Securityholders or to the
Issuer or to any other person cash, property arrgexs to which any holders of Senior Obligaticaall be entitled by virtue of this Article or
otherwise. With respect to the holders of Senioligations, the Trustee undertakes to perform aftserve only such of its covenants or
obligations as are specifically set forth in thigiéle and no implied covenants or obligations witspect to holders of Senior Obligations shall
be read into this Supplemental Indenture agairsTtastee.




SECTION 1.5._Legend.Any and all instruments or records now or heegafteating or evidencing the Subordinated
Obligations, whether upon refunding, extensionevea, refinancing, replacement or otherwise, stratitain the following legend:

“Notwithstanding anything contained herein to trentrary, neither the principal of nor the interest, nor any
other amounts payable in respect of, the indebtesloeeated or evidenced by this instrument or réatall be paid or payable with
or by the funds provided by Level 3 Communicatibh§;, except to the extent permitted under the Bopgntal Indenture dated [
among Level 3 Communications, Inc., Level 3 Comaatinns, LLC, Level 3 Financing, Inc. and the Tegstwhich Supplemental
Indenture is incorporated herein with the sameafées if fully set forth herein.”

SECTION 1.6._Obligations Hereunder Not Affecte80 long as the Credit Agreement shall constéu@ualified Credit
Facility, this Supplemental Indenture shall conéita be effective or be reinstated, as the caselraay at any time any payment of the Senior
Obligations or any part thereof shall be rescinolethust otherwise be returned by the Administrafigent and the Senior Creditors upon the
insolvency, bankruptcy or reorganization of Levéll3 or otherwise, all as though such payment hatdoeen made.

ARTICLE Il
Miscellaneous

SECTION 2.1._Governing LawTHISSUPPLEMENTAL INDENTURE SHALL BE GOVERNED BY, AND
CONSTRUED IN ACCORDANCE WITH, THE LAWSOF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO
APPLICABLE PRINCIPLES OF CONFLICTSOF LAW TO THE EXTENT THAT THE APPLICATION OF THE LAWSOF
ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

SECTION 2.2. Maodification. No modification, amendment or waiver of any psion of this Supplemental Indenture sha
any event be effective unless the same shall beifing and signed by the Trustee, and then sudkiervar consent shall be effective only in
the specific instance and for the purpose for wigicien.

SECTION 2.3._Opinion of CounselConcurrently with the execution and delivery ugtSupplemental Indenture, the Issuer
shall deliver to the Trustee an Opinion of Courteghe effect that this Supplemental Indentureldeen duly authorized, executed and
delivered by each of Parent, the Issuer and Le#l@and that, subject to the application of bafitey, insolvency, moratorium, fraudulent
conveyance or transfer and other similar laws iredatb creditors’ rights generally and to the pijdes of
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equity, whether considered in a proceeding at laim equity, this Supplemental Indenture is a legalid and binding obligation of Parent, the
Issuer and Level 3 LLC, enforceable against eatharh in accordance with its terms.

SECTION 2.4. _Ratification of Indenture; Supplenatndentures Part of IndentureExcept as expressly amended hereby,
the Indenture is in all respects ratified and condid and all the terms, conditions and provisitieseof shall remain in full force and effect.
This Supplemental Indenture shall form a part efltidenture for all purposes, and every holderegfu@ities heretofore or hereafter
authenticated and delivered shall be bound hereby.

SECTION 2.5._CounterparfShe parties may sign any number of copies of thispBemental Indenture. Each signed copy
shall be an original, but all of them together em@nt the same agreement.

SECTION 2.8._Headings Article and Section headings used herein aredarenience of reference only, are not part of this
Supplemental Indenture and are not to affect timstroction of, or to be taken into consideratiomierpreting, this Supplemental Indenture.

[Remainder of this page intentionally left blank]




IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeaf #se date first above written.

LEVEL 3 COMMUNICATIONS, INC.,

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:

LEVEL 3 COMMUNICATIONS, LLC,

By

Name:
Title:

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A., ¢
Trustee

By

Name:
Title:




$900,000,000 8.625% Senior Notes due 2020

REGISTRATION AGREEMENT

To: Citigroup Global Markets Inc.

LEVEL 3 FINANCING, INC.

Merrill Lynch, Pierce, Fenner & Smith Incorporated

Morgan Stanley & Co. LLC

Credit Suisse Securities (USA) LLC
Deutsche Bank Securities Inc.
Wells Fargo Securities, LLC

In care of:

Citigroup Global Markets Inc.
388 Greenwich Street
New York, NY 10012

Merrill Lynch, Pierce, Fenner & Smith Incorporated
One Bryant Park
New York, NY 1003¢

Morgan Stanley & Co. LLC
1585 Broadway
New York, NY 1003¢

Credit Suisse Securities (USA) LLC
Eleven Madison Avenue
New York, NY 1001C

Deutsche Bank Securities Inc.
60 Wall Street
New York, NY 1000&

Wells Fargo Securities, LLC

301 South College Street, 6th Fir
D1053-061

Charlotte, NC 28202

Exhibit 4.2

EXECUTION

New York, New Yorl
January 13, 20!




Ladies and Gentlemen:

Level 3 Financing, Inc., a Delaware company (thgstier”), proposes to issue and sell to certain purclsa@be “ Purchasers
™), upon the terms set forth in a purchase agre¢naed January 10, 2012 (the “ Purchase Agreetheb®00,000,000 aggregate principal
amount of its 8.625% Senior Notes due 2020 (theidi@al Notes") (such sale, the “ Initial Placemeit to be guaranteed on an unsecured
unsubordinated basis by Level 3 Communications, the direct parent company of the Issuer (“ PaenAs an inducement to the Purchas
to enter into the Purchase Agreement and in satisfaof a condition to your obligations thereundee Issuer and Parent jointly and severally
agree with you, (i) for your benefit and the behefithe other Purchasers and (ii) for the beradfthe holders from time to time of the Original
Notes (including you and the other Purchasers)(eathe foregoing “ Holder ” and together the “ Holder?3, as follows:

1. Definitions. Capitalized terms used herein without definitsbrall have their respective meanings set forthén t
Purchase Agreement. As used in this Agreemenfptlmaving capitalized defined terms shall have thiébowing meanings:

“ Affiliate " of any specified person means any other personhyHicectly or indirectly, is in control of, is ctolled by, or i<
under common control with, such specified persbar purposes of this definition, control of a persoeans the power, direct or indirect, to
direct or cause the direction of the managementpatidies of such person whether by contract oentiise; and the terms “controlling” and
“controlled” have meanings correlative to the farien.

“ Commission” means the Securities and Exchange Commission.

“ Exchange Act means the Securities Exchange Act of 1934, asmdetd and the rules and regulations of the Comanissi
promulgated thereunder.

“ Exchange Offer Prospecttisneans the prospectus included in the Exchanger®égistration Statement, as amended or
supplemented by any prospectus supplement, wiglectso the terms of the offering of any portiortteé New Notes covered by such
Exchange Offer Registration Statement, and all amemts and supplements thereto and all materiatpocated by reference therein.

“ Exchange Offer Registration Peridaneans the 180-day period following the consumaoratf the Registered Exchange
Offer, exclusive of any period during




which any stop order shall be in effect suspenthegeffectiveness of the Exchange Offer RegistnaBtatement.

“ Exchange Offer Registration Statem&mbeans a registration statement of the IssuerRardnt on an appropriate form
under the Securities Act with respect to the Regest Exchange Offer, all amendments and supplen@stgch registration statement,
including post-effective amendments, in each caskiding the Prospectus contained therein, alll@ththereto and all material incorporated
by reference therein.

“ Exchanging Dealet means any Holder (which may include the Purchgsehich is a broker-dealer electing to exchange
Original Notes acquired for its own account assalteof market-making activities or other tradirgigities for New Notes.

“ Holder " has the meaning set forth in the first introdugtparagraph hereto.

“ Indenture” means the Indenture relating to the Original daded the New Notes, dated as of January 13, 204@ng
Parent, the Issuer and The Bank of New York Mellomst Company, N.A., as trustee, as the same maynamded from time to time in
accordance with the terms thereof.

“Issuer” has the meaning specified in the first introdugtparagraph hereto.

“ Initial Placement’ has the meaning set forth in the first introdugtparagraph hereto.

“ Majority Holders” means the Holders of a majority of the aggregaiecipal amount of the Original Notes and the New
Notes registered under a Registration Staten

“ Managing Underwriter§ means the investment banker or investment bankersnianager or managers that shall admin
an offering of securities under a Shelf Registraatement.

“ New Notes” means debt securities of the Issuer identicalllimaterial respects to the Original Notes (exdbat the
interest rate step-up provisions and the transfgrictions will be modified or eliminated, as apgmiate), to be issued under the Indenture.

“ QOriginal Notes” has the meaning set forth in the first introdugtparagraph hereto.
“ Parent” has the meaning specified in the first introdugtparagraph hereto.
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“ Purchase Agreemeiithas the meaning specified in the first introdugtparagraph hereto.

“ Purchasers has the meaning specified in the first introdugtparagraph hereto.

“ Prospectu$ means the prospectus included in any RegistreéBimtement (including, without limitation, a prospes that
discloses information previously omitted from agpectus filed as part of an effective registratitatement in reliance upon Rule 430A,
Rule 430B or Rule 430C under the Securities A&)amended or supplemented by any prospectus supmiewith respect to the terms of the
offering of any portion of the Original Notes oethlew Notes covered by such Registration Stateraadtall amendments and supplements to
the Prospectus, including post-effective amendments

“ Registered Exchange Offémeans the proposed offer to the Holders to isswkdeliver to such Holders, in exchange for
the Original Notes, a like principal amount of thew Notes.

“ Registration Securitieshas the meaning set forth in Section 3(a) hereof.

“ Registration Statemefitmeans any Exchange Offer Registration StatemeShelf Registration Statement that covers any
of the Original Notes or the New Notes pursuarth®provisions of this Agreement, all amendmentsaupplements to such registration
statement, including, without limitation, post-effwe amendments, in each case including the Potispeontained therein, all exhibits thereto
and all material incorporated by reference therein.

“ Securities Act’ means the Securities Act of 1933, as amended fendites and regulations of the Commission pronmety
thereunder.

“ Shelf Registratiorf means a registration effected pursuant to Se@ibareof.

“ Shelf Registration Periothas the meaning set forth in Section 3(b) hereof.

“ Shelf Registration Statemehmeans a “shelf” registration statement of Pagerd the Issuer (and any other guarantor of the
Original Notes or the New Notes) pursuant to thm/jgions of Section 3 hereof which covers somerdliothe Original Notes or New Notes,
applicable, on an appropriate form under Rule 4ideuthe Securities Act, or any similar rule thaynbe adopted by the Commission, all
amendments and supplements to such registratitengat, including post-effective amendments, irhezsse including the Prospectus
contained therein, all exhibits thereto and alleniat incorporated by reference therein.
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“ Trustee” means the trustee with respect to the OriginaieN@nd the New Notes under the Indenture.

“ underwritef means any underwriter of securities in connectiith an offering thereof under a Shelf Registrat®iatemen

2. Registered Exchange Offer; Resales of New NmyeSxchanging Dealers; Private Exchange.

(&) The Issuer and Parent shall prepare andatetthan July 11, 2012, shall file with the Consios the Exchange Offer
Registration Statement with respect to the Regidt&ixchange Offer. The Issuer and Parent shathesecommercially reasonable efforts to
cause the Exchange Offer Registration Statemdmt¢ome effective under the Securities Act by Oat@@012.

(b) Upon the effectiveness of the Exchange OffegiRration Statement, the Issuer and Parent gta@thptly commence the
Registered Exchange Offer, it being the objectifiveuch Registered Exchange Offer to enable eactét@lecting to exchange Original Notes
for New Notes (assuming that such Original Notesidibconstitute a portion of an unsold allotmerjuaed by such Holder directly from the
Issuer, such Holder is not an Affiliate of the lesor Parent, such Holder acquires the New Notéisarordinary course of its business and such
Holder has no arrangements with any person togiaate in the distribution of the New Notes) tadgasuch New Notes from and after their
receipt without any limitations or restrictions @wndhe Securities Act and without material resimits under the securities laws of a substantial
proportion of the several states of the UnitedeStat

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

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

(i) keep the Registered Exchange Offer open fardess than 20 business days after the date nibiéreof is mailed to the
Holders (or longer if required by applicable law);

(iii) utilize the services of a depositary for tRegistered Exchange Offer with an address in the®gh of Manhattan, The
City of New York; and

(iv) comply in all material respects with all apgable laws.
(d) As soon as practicable after the close oRhbgistered Exchange Offer, the Issuer and Paralit sh
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(i) accept for exchange all Original Notes tendeared not validly withdrawn pursuant to the RegisteExchange Offer;

(ii) deliver to the Trustee for cancellation alli@nal Notes so accepted for exchange; and

(iii) cause the Trustee promptly to authenticate deliver to each Holder of Original Notes a prpadiamount of New Not:
equal to the principal amount of the Original Natésuch Holder so accepted for exchange.

(e) The Purchasers, the Issuer and Parent ackdgevidat, pursuant to current interpretations leyGbmmission’s staff of
Section 5 of the Securities Act, and in the absef@n applicable exemption therefrom, each ExchmenBealer is required to deliver a
Prospectus in connection with a sale of any NevweBlo¢éceived by such Exchanging Dealer pursuahet®kegistered Exchange Offer in

exchange for Original Notes acquired for its ownamt as a result of market-making activities dreottrading activities. Accordingly, the
Issuer and Parent shall:

() include the information set forth in Annex Areé& on the cover of the Exchange Offer RegistnaBtatement, in
Annex B hereto in the forepart of the Exchange ORegistration Statement in a section setting fdatails of the Exchange Offer,
in Annex C hereto in the underwriting or plan oftdbution section of the Prospectus forming a pathe Exchange Offer
Registration Statement, and in Annex D hereto énltétter of Transmittal delivered pursuant to tlegiRtered Exchange Offer (it
being understood that a Holder’s participationhi@ Exchange Offer is conditioned on the Holderekgcuting and returning the
Letter of Transmittal, representing in writing teetlssuer as set forth in Rider B of Annex D héretad

(ii) use commercially reasonable efforts to keepExchange Offer Registration Statement continyoef§ective under the
Securities Act during the Exchange Offer RegistratPeriod for delivery by Exchanging Dealers inmecstion with sales of New
Notes received pursuant to the Registered Exch@xifge, as contemplated by Section 4(h) below.

(f) In the event that any Purchaser determinesitiignot eligible to participate in the RegigtdrExchange Offer with resp
to the exchange of Original Notes constituting poytion of an unsold allotment, at the requestughsPurchaser, the Issuer and Parent shall
issue and deliver to such Purchaser or the parghasing New Notes registered under a Shelf Ragjistr Statement as contemplated by
Section 3 hereof from such Purchaser, in exchamgsuich Original Notes, a like principal amountNg&w Notes. The Issuer and Parent shall

seek to cause the CUSIP Service Bureau to issusathe CUSIP number for such New Notes as for NetedNissued pursuant to the
Registered Exchange Offer.




3. Shelf Registration.If, (i) because of any change in law or applieabterpretations thereof by the Commission’s staff
the Issuer and Parent determine upon advice ofdeut®unsel that they are not permitted to effeetRegistered Exchange Offer as
contemplated by Section 2 hereof, or (ii) for atiyen reason the Exchange Offer Registration Statemanot declared effective by Octobe
2012 or the Registered Exchange Offer is not comsat@d on or prior to the later of (x) November 812 and (y) 30 business days follow
the initial effectiveness date of the Exchange ORfegistration Statement, or (iii) any Purchaserespiests with respect to Original Notes (or
any New Notes received pursuant to Section 2(f))etigible to be exchanged for New Notes in a Regél Exchange Offer or, in the case of
any Purchaser that participates in any Registeretidnge Offer, such Purchaser does not receivly fireelable New Notes, or (iv) any
Holder (other than a Purchaser) is not eligiblpadicipate in the Registered Exchange Offer oiir(\the case of any such Holder that
participates in the Registered Exchange Offer, $tmlder does not receive freely tradable New Natesxchange for tendered securities,
other than by reason of such Holder being an aféilof the Issuer and Parent within the meaningeSecurities Act (it being understood
that, for purposes of this Section 3, (x) the regmient that a Purchaser deliver a Prospectus oamgatihe information required by Items 507
and/or 508 of Regulation S-K under the SecuritiesiA connection with sales of New Notes acquireehichange for such Original Notes
shall result in such New Notes being not “freefdable” but (y) the requirement that an Exchan@agler deliver a Prospectus in
connection with sales of New Notes acquired inRlegistered Exchange Offer in exchange for Orighhaties acquired as a result of market-
making activities or other trading activities shadt result in such New Notes being not “freelydgable”), the following provisions shall
apply:

(&) The Issuer and Parent shall as promptly adtipadle (but in no event more than the later pggiy 11, 2012 or (i) 45
days after so required or requested pursuantsdction 3), file with the Commission and theraghall use their commercially reasonable
efforts to cause to become effective under the I®es1Act, or, if permitted by Rule 430B under tBecurities Act, otherwise designate an
existing registration statement filed with the Coission as, a Shelf Registration Statement relatrthe offer and sale of the Original Note:
the New Notes, as applicable, by the Holders friome to time in accordance with the methods of tigtion elected by such Holders and set
forth in such Shelf Registration Statement (sucigi®al Notes or New Notes, as applicable, to be gl such Holders under such Shelf
Registration Statement being referred to hereihRexgistration Securitie; provided, however, that, with respect to New Notes received
Purchaser in exchange for Original Notes constituéiny portion of an unsold allotment, the Issuet Barent may, if permitted by current
interpretations by the Commission’s staff, fileaspeffective amendment to the Exchange Offer Redien Statement containing the
information required by Regulation S-K Items 50d/an 508, as applicable, in satisfaction of théligations under this paragraph (a) with
respect thereto, and any such Exchange Offer Ratiist Statement, as so amended, shall be refayreerein as, and governed by the
provisions herein applicable to, a Shelf Registrattatement. Unless the Shelf Registration

7




Statement is an automatic shelf registration statertas defined in Rule 405 under the Securitie3, Atee Issuer and Parent shall include the
information required by Rule 430B(b)(2)(iii) undéye Securities Act.

(b) The Issuer and Parent shall use their commalgreeasonable efforts to keep the Shelf Regisinabtatement
continuously effective in order to permit the Presjois forming part thereof to be usable by Holders period of one year from the date the
Shelf Registration Statement becomes effective designated as such or such shorter period thiaewninate when all the Original Notes or
New Notes, as applicable, covered by the Shelf Region Statement have been sold pursuant totlte# Begistration Statement (in any st
case, such period being called the “ Shelf Redistrderiod’). The Issuer and Parent shall be deemed noave hised their commercially
reasonable efforts to keep the Shelf Registratiatefhent effective during the Shelf Registrationidekif the Issuer or Parent voluntarily takes
any action that would result in Holders of secastcovered thereby not being able to offer andssieh securities during that period, unless
(i) such action is required by applicable law @rguch action is taken by such party in good faitld for valid business reasons (not including
avoidance of the obligations of the Issuer and fRdrereunder), including the acquisition or diviessé of assets, so long as the Issuer and
Parent promptly thereafter comply with the requieaits of Section 4(k) hereof, if applicable.

4. Registration Proceduredn connection with any Shelf Registration Statatrend, to the extent applicable, any
Exchange Offer Registration Statement, the follgnpnovisions shall apply:

(@) (i) The Issuer and Parent shall furnish to,yarior to the filing or designation thereof witire Commission, a copy of a
Exchange Offer Registration Statement, each amendiiereof and each amendment or supplement, jftarthe Prospectus includ
therein and shall use its commercially reasonafbbets to reflect in each such document, when kemifor designated with the
Commission, such comments as you reasonably mappeo

(ii) The Issuer and Parent shall furnish to yoigmpto the filing or designation thereof with the@mission, a copy of any
Shelf Registration Statement, each amendment thanebeach amendment or supplement, if any, téthspectus included therein
and shall use its commercially reasonable effartetlect in each such document, when so filedesighated with the Commission,
such comments as any Holder whose securities dre itacluded in such Shelf Registration Statemeasonably may propose.

(b) The Issuer and Parent shall ensure that Yi)Registration Statement and any amendment tharet@any Prospectus
forming part thereof and any amendment or supple¢theneto complies in all material respects with 8ecurities Act and the
rules and regulations thereunder, (ii) any RedisinaStatement and any amendment thereto doesvhet) it becomes effective (or, in
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the case of areviously filed registration statement that ieeffve at the time it is designated as a Shelf Regjion Statement, wher

is so designated), contain an untrue statementdtarial fact or omit to state a material factuieed to be stated therein or necessary
to make the statements therein not misleading i@hdrfy Prospectus forming part of any Registrmattatement, and any amendment
or supplement to such Prospectus, does not inelndetrue statement of a material fact or omitéatesa material fact necessary in
order to make the statements therein, in the bflie circumstances under which they were mademigleading.

(c) (1) The Issuer and Parent shall advise youy iartthe case of a Shelf Registration StatemeptHblders of securities
covered thereby, and, if requested by you or ach $iolder, confirm such advice in writing:

(i) when a Registration Statement and any amendthendto has been filed (or, in the case of a presly filed
registration statement designated as a Shelf Ratjist Statement, when it is so designated) wigh@Gommission and when
the Registration Statement or any post-effectiveradment thereto has become effective (or, in tee oha previously filed
registration statement that is effective at theetitris designated as a Shelf Registration Statemdren it is so designated);
and

(i) of any request by the Commission for amendmmentsupplements to the Registration StatemerteoPtospectt
included therein or for additional information.

(2) The Issuer and Parent shall advise you antheirtase of a Shelf Registration Statement, tHdetl® of securities covered
thereby, and, in the case of an Exchange OfferdRagjion Statement, any Exchanging Dealer whichpnagided in writing to the
Issuer a telephone or facsimile number and addoes®tices, and, if requested by you or any suolder or Exchanging Dealer,
confirm such advice in writing:

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

(i) of the receipt by the Issuer or Parent of aogification with respect to the suspension ofdualification of the
securities included therein for sale in any jugsioin or the initiation or threatening of any predig for such purpose; and

(iii) of the happening of any event that requires mmaking of any changes in the Registration State¢mor the
Prospectus so that, as of such date, the statethenésn are not misleading and do not omit toestat
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material fact required to be stated therein or se@g to make the statements therein (in the datbe @rospectus, in the lig
of the circumstances under which they were madejnisleading (which advice shall be accompanie@dmynstruction to
suspend the use of the Prospectus until the régueisanges have been made).

Each such Holder or Exchanging Dealer agrees tacisisition of such securities to be sold by sdolder or Exchanging Dealer,
that, upon being so advised by the Issuer or Pafearty event described in clause (iii) of thisggaaph (c)(2), such Holder or
Exchanging Dealer will forthwith discontinue disfi@ of such securities under such Registratiate3hent or Prospectus, until such
Holder's or Exchanging Dealer’s receipt of the espdf the supplemented or amended Prospectus qoliatechby paragraph 4

(k) hereof, or until it is advised in writing byeHssuer or Parent that the use of the applicatdsp@ctus may be resumed.

(d) The Issuer and Parent shall use their commaléreeasonable efforts to obtain the withdrawaany order suspending the
effectiveness of any Registration Statement ae#réest possible time.

(e) The Issuer and Parent shall furnish to eaddef@f securities included within the coverageny Shelf Registration
Statement, without charge, at least one copy df Sinelf Registration Statement and any post-effeemendment thereto, including
financial statements and schedules, and, if thelétdo requests in writing, any documents incoteoray reference therein and all
exhibits thereto (including those incorporated éference therein).

(H The Issuer and Parent shall, during the SReljistration Period, deliver to each Holder of siies included within the
coverage of any Shelf Registration Statement, witltbarge, as many copies of the Prospectus (imguehch preliminary
Prospectus) included in such Shelf RegistratioteStant and any amendment or supplement theretachsHolder may reasonably
request; and each of the Issuer and Parent heogtsgt to the use of the Prospectus or any ameridmsuapplement thereto by each
of the selling Holders of securities in connectwdth the offering and sale of the securities coddrg the Prospectus or any
amendment or supplement thereto.

(g) The Issuer and Parent shall furnish to eaah&mnging Dealer which so requests, without chaapksast one copy of the
Exchange Offer Registration Statement and any gfbsttive amendment thereto, including financiatsments and schedules and, if
the Exchanging Dealer so requests in writing, amgudhents incorporated by reference therein aneixlbits thereto (including those
incorporated by reference therein).

(h) The Issuer and Parent shall, during the Exgaddffer Registration Period, promptly deliver &k Exchanging Dealer,
without charge, as many
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copies of the Prospectus included in such Exch@ftgr Registration Statement and any amendmeniigplement thereto as such
Exchanging Dealer may reasonably request for dglibg such Exchanging Dealer in connection wittale ®f New Notes received

it pursuant to the Registered Exchange Offer; Ardgsuer and Parent hereby consent to the ube #frbspectus or any amendment
or supplement thereto by any such Exchanging Deadeaforesaid.

(i) Prior to the Registered Exchange Offer or ather offering of securities pursuant to any Regt&in Statement, the Isst
shall register or qualify or cooperate with the thak of securities included therein and their repe counsel in connection with the
registration or qualification of such securities éffer and sale under the securities or blue akyslof such jurisdictions as any such
Holder reasonably requests in writing and do arg/ahother acts or things necessary or advisabénable the offer and sale in such
jurisdictions of the securities covered by suchiRegtion Statement; providecowever, that the Issuer will not be required to que
generally to do business in any jurisdiction whiere not then so qualified or to take any actiomet would subject it to general
service of process or to taxation in any such glicison where it is not then so subject.

() The Issuer and Parent shall cooperate witlHblelers of Original Notes to facilitate the timglyeparation and delivery of
certificates representing Original Notes to be gnldsuant to any Registration Statement free ofrasyrictive legends and in such
denominations and registered in such names as katday request prior to sales of securities punsizasuch Registration Statement.

(k) Upon the occurrence of any event contemplatedaragraph (c)(2)(iii) above, the Issuer and Ragball promptly
prepare a post-effective amendment to any Regmtr&tatement or an amendment or supplement toethted Prospectus or file any
other required document so that, as thereaftevetel to purchasers of the securities includecethethe Prospectus will not include
an untrue statement of a material fact or omitaétesany material fact necessary to make the settntherein, in the light of the
circumstances under which they were made, not adsig.

() Not later t han the effective date (or theigeation date, in the case of a previously filegiseration statement that is
effective at the time it is designated as a SheljiRration Statement) of any such RegistratioteBtant hereunder, the Issuer and
Parent shall provide a CUSIP number for each ofaliginal Notes or the New Notes, as the case neaydgistered under such
Registration Statement, and provide the Trustek printed certificates for such Original Notes @viNNotes, in a form, if requested
by the applicable Holder or Holder’s counsel, d&ligifor deposit with The Depository Trust Compamyany successor thereto under
the Indenture.
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(m) The Issuer and Parent shall use their commgreeasonable efforts to comply with all applitabules and regulations
of the Commission to the extent and so long as #neyapplicable to the Registered Exchange OfféneShelf Registration and will
make generally available to the security holdertheflssuer a consolidated earning statement (wigeld not be audited) covering a
twelve-month period commencing after the effectie¢e(or the designation date, in the case of a prelydiled registration stateme
that is effective at the time it is designated &half Registration Statement) of the RegistraBtatement and ending not later than
15 months thereafter, as soon as practicablethgeznd of such period, which consolidated earstatement shall satisfy the
provisions of Section 11(a) of the Securities Act.

(n) The Issuer and Parent shall cause the Indetmure qualified under the Trust Indenture Act®89, as amended, on or
prior to the effective date (or the designatioredat the case of a previously filed registratitateament that is effective at the time it is
designated as a Shelf Registration Statement)yofSaelf Registration Statement or Exchange Offegieation Statement.

(o) The Issuer and Parent may require each Holideecurities to be sold pursuant to any Shelf Regfion Statement to
furnish to the Issuer in writing such informaticgegarding the Holder and the distribution of suatusiéies as the Issuer may from tii
to time reasonably require for inclusion in suctyiREation Statement. The Issuer may exclude fmomsuch Registration Statement
the securities of any such Holder who fails to fsinnsuch information within a reasonable time afézeiving such request. Each
Holder as to which any Shelf Registration is bedffgcted agrees to furnish promptly to the Issliénformation required to be
disclosed in order to make the information previpfigrnished to the Issuer by such Holder not matigrmisleading. Each Holder
further agrees that neither such Holder nor anyenwidter participating in any disposition pursugmfiny Shelf Registration Statem
on such Holder’s behalf will make any offer relgtito the securities to be sold pursuant to suclif Registration Statement that
would constitute an issuer free writing prospegassdefined in Rule 433 under the Securities Acthat would otherwise constitute a
“free writing prospectus” (as defined in Rule 40%ar the Securities Act) required to be filed by bsuer and Parent with the
Commission or retained by the Issuer and ParergruRdle 433 of the Securities Act, unless it hasioled the prior written consent
the Issuer and Parent (and except for as othepuisaded in any underwriting agreement entered Inytéhe Issuer and Parent and
such underwriter).

(p) The Issuer and Parent shall, if requestednptly incorporate in a Prospectus supplement ot-effisctive amendment to
a Shelf Registration Statement, such informatiothadManaging Underwriters, if any, and the MajoHiolders reasonably agree
should be included therein and shall make all meguiilings of such Prospectus supplement or pfisttive amendment as
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soon as notified of the matters to be incorporaieslich Prospectus supplement or post-effectivendment.

(a) (i) Inthe case of any Shelf Registrationt&taent, the Issuer and Parent shall enter into agatements (including
underwriting agreements) and take all other appatgpactions in order to expedite or facilitate tegistration or the disposition of the
Original Notes, and in connection therewith, iftamderwriting agreement is entered into, causedhgego contain indemnification
provisions and procedures no less favorable thasetket forth in Section 6 hereof (or such othevipions and procedures acceptable
to the Majority Holders and the Managing Underwstéf any), with respect to all parties to be inggfied pursuant to Section 6
hereof.

(i) Without limiting in any way paragraph (q)(io Holder may participate in any underwritten sémgition hereunder unless
such Holder (x) agrees to sell such Holder’s séiesrto be covered by such registration on theshasivided in any underwriting
arrangements approved by the Majority Holders &edManaging Underwriters and (y) completes and @esdn a timely manner all
customary questionnaires, powers of attorney, wndmg agreements and other documents reasonahlyined by the Issuer or the
Managing Underwriters in connection with such umd@mng arrangements.

() Inthe case of any Shelf Registration Stateirtbe Issuer and Parent shall (i) make reasoreldjlable for inspection by
the Holders of securities to be registered theregrahy underwriter participating in any dispositjgursuant to such Registration
Statement, and any attorney, accountant or othemtagtained by the Holders or any such underwaierelevant financial and other
records, pertinent corporate documents and pr@seofi Parent and its subsidiaries reasonably réegiby such person; (i) cause the
officers, directors and employees of the IssuerRaugnt to supply all relevant information reasdynabguested by the Holders or any
such underwriter, attorney, accountant or agenbimection with any such Registration Statemeid agstomary for due diligence
examinations in connection with primary underwritt#fferings; provided however, that any information that is nonpublic at thedim
of delivery of such information shall be kept caldintial by the Holders or any such underwritegraty, accountant or agent, unless
such disclosure is made in connection with a cproteeding or required by law, or such informati@eomes available to the public
generally or through a third party without an acpamying obligation of confidentiality; (iii) makeish representations and warranties
to the Holders of securities registered thereuaderthe underwriters, if any, in form, substance scope as are customarily made by
an issuer to underwriters in primary underwrittéfieiings; (iv) obtain opinions of counsel to theuer and Parent (which counsel and
opinions (in form, scope and substance) shall hsarably satisfactory to the Managing Underwritérsny) addressed to each sell
Holder and the underwriters, if any, covering sodtters as are
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customarily covered in opinions requested in unditien offerings and such other matters as mayebsanably requested by such
Holders and underwriters; (v) obtain “cold comfdstters (or, in the case of any person that do¢satisfy the conditions for receipt
of a “cold comfort” letter specified in Statememt Auditing Standards No. 72 or any successor stdnda “agreed-upon procedures”
letter under Statement on Auditing Standards Noor3&ny successor standard) and updates thereoftire independent certified
public accountants of Parent (and, if necessany pétmer independent certified public accountantarof subsidiary of Parent or of any
business acquired by Parent for which financigkst@nts and financial data are, or are requirdxtancluded or incorporated by
reference in the Registration Statement), addretssedch selling Holder of securities registereztélinder and the underwriters, if
any, in customary form and covering matters oftyipe customarily covered in “cold comfort” letténsconnection with primary
underwritten offerings; and (vi) deliver such doants and certificates as may be reasonably requbgtthe Majority Holders and
the Managing Underwriters, if any, including thésesvidence compliance with Section 4(k) and witly austomary conditions
contained in the underwriting agreement or otheeagent entered into by the Issuer and Parent.fofbgoing actions set forth in
clauses (iii), (iv), (v) and (vi) of this Sectioffrishall be performed (A) on the effective datetfe designation date, in the case of a
previously filed registration statement that isefive at the time it is designated as a Shelf Reggion Statement) of such Registra
Statement and each padffective amendment thereto and (B) at each closimtter any underwriting or similar agreement astarttie
extent required thereunder.

(s) In the case of any Exchange Offer Registrafitaiement, the Issuer and Parent shall (i) meksoreably available for
inspection by each Purchaser, and any attornepuatant or other agent retained by such PurchaBeelevant financial and other
records, pertinent corporate documents and pr@seofi Parent and its subsidiaries reasonably réegiey such person; (i) cause the
officers, directors and employees of the IssuerRawent to supply all relevant information reasdynadquested by such Purchaser or
any such attorney, accountant or agent in conreetith any such Registration Statement as is custgiior due diligence
examinations in connection with primary underwritt#fferings; provided however, that any information that is nonpublic at thedim
of delivery of such information shall be kept calgintial by such Purchaser or any such attorneyetant or agent, unless such
disclosure is made in connection with a court peddasg or required by law, or such information beesravailable to the public
generally or through a third party without an acpamying obligation of confidentiality; (iii) makeish representations and warranties
to such Purchaser, in form, substance and scopeeasistomarily made by an issuer to underwriteggimary underwritten offering:
(iv) obtain opinions of counsel to the Issuer aadeRt (which counsel and opinions (in form, scope substance) shall be reasonably
satisfactory to such Purchaser and its counseafyeaded to such Purchaser, covering such
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matters as are customarily covered in opinionsestga in underwritten offerings and such other enaths may be reasonably
requested by such Purchaser or its counsel; (@irobtold comfort” letters and updates thereof friira independent certified public
accountants of Parent (and, if necessary, any atdependent certified public accountants of arhysgliary of Parent or of any
business acquired by Parent for which financiakstents and financial data are, or are requirdsbiancluded or incorporated by
reference in the Registration Statement), addretssedch Purchaser, in customary form and coveriagiers of the type customarily
covered in “cold comfort” letters in connection wiprimary underwritten offerings, or if requestgdduch Purchaser or its counsel in
lieu of a “cold comfort” letter, an agreed-upon gedures letter under Statement on Auditing Starsdidal 35 or any successor
standard, covering matters requested by such Paechbaits counsel; and (vi) deliver such documant certificates as may be
reasonably requested by such Purchaser or its ebumsluding those to evidence compliance withtac4(k) and with conditions
customarily contained in underwriting agreementke foregoing actions set forth in clauses (iiy),((v) and (vi) of this Section 4

(s) shall be performed (A) at the close of the Beged Exchange Offer and (B) on the effective damny post-effective amendment
to the Exchange Offer Registration Statement.

5. Registration ExpensesThe Issuer and Parent shall jointly and sevetadlgr all expenses incurred in connection witt
performance of their obligations under Section3 &nd 4 hereof and, in the event of any Shelf Regisn Statement, will reimburse the
Holders for the reasonable fees and disburseméotsedfirm or counsel (in addition to one local neal in each relevant jurisdiction)
designated by the Majority Holders to act as coufusehe Holders in connection therewith. Notvathnding the foregoing, the Holders of
the securities being registered shall pay all agendrokerage fees and commissions and undergritiscounts and commissions attributi
to the sale of such securities and the fees amdidisments of any counsel or other advisors orrexpetained by such Holders (severally or
jointly), other than the counsel and experts speadlfy referred to above in this Section 5, transéxes on resale of any of the securities by
such Holders and any advertising expenses incloyext on behalf of such Holders in connection veitty offers they may make.

6. Indemnification and Contribution(a) In connection with any Registration Statetntire Issuer and Parent jointly and
severally agree to indemnify and hold harmless é&ater of securities covered thereby (includingteRBurchaser and, with respect to any
Prospectus delivery as contemplated in Sectionih§of, each Exchanging Dealer), the directoficent, employees and agents of each
such Holder and each other person, if any, whorotsnany such Holder within the meaning of Sectiérof the Securities Act or Section 20
of the Exchange Act against any and all losseansladamages or liabilities, joint or several, toieh they or any of them may become
subject under the Securities Act, the ExchangeoActher Federal or state statutory law or regoilgtat common law or otherwise, insofar as
such losses, claims,
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damages or liabilities (or actions in respect toBrarise out of or are based upon any untruersiate or alleged untrue statement of a
material fact contained in the Registration Statenas originally filed or in any amendment therewfin any preliminary Prospectus or
Prospectus, or in any amendment thereof or supplethereto, or in any issuer free writing prospeapproved for use by the Issuer and
Parent, or arise out of or are based upon the @niss alleged omission to state therein a matéaiet required to be stated therein or
necessary to make the statements therein not mistgaand agrees to reimburse each such indemnmifiely, as incurred, for any legal or
other expenses reasonably incurred by them in atiomewith investigating or defending any such |adaim, damage, liability or action;
provided, however, that the Issuer and Parent will not be liablariy case to the extent that any such loss, claamade or liability arises
out of or is based upon any such untrue statenraaltegied untrue statement or omission or allegasion made therein in reliance upon
and in conformity with written information furnisti¢o the Issuer or Parent by or on behalf of arghddolder specifically for inclusion
therein. This indemnity agreement will be in adfitto any liability which the Issuer and Parentym#herwise have.

The Issuer and Parent also jointly and severaltgeatp indemnify or contribute to Losses (as defibelow) of, as provided
in Section 6(d), any underwriters of Original NotefNew Notes registered under a Shelf Registradimtement, their officers, directors,
employees and agents and each person who contabisusderwriters on substantially the same basiBaf the indemnification of the
Purchasers and the selling Holders provided inSkistion 6(a) and shall, if requested by any Holdeter into an underwriting agreement
reflecting such agreement, as provided in Sect{gh Hereof.

(b) Each Holder of securities covered by a Regfigtn Statement (including each Purchaser and, nethect to any
Prospectus delivery as contemplated in Sectionirgof, each Exchanging Dealer) severally andanatly agrees to indemnify and hold
harmless the Issuer, Parent, each of their direetod officers and each other person, if any, vdmrols the Issuer or Parent within the
meaning of Section 15 of the Securities Act or Bac20 of the Exchange Act to the same extent a$dtegoing indemnity from the Issuer ¢
Parent to each such Holder, but only with referegnogritten information relating to such Holder fiished to the Issuer by or on behalf of such
Holder specifically for inclusion in the documengderred to in the foregoing indemnity. This indgtp agreement will be in addition to any
liability which any such Holder may otherwise have.

(c) Promptly after receipt by an indemnified pastyder this Section 6 of notice of the commenceré&any action, such
indemnified party will, if a claim in respect thefds to be made against the indemnifying partyarrttlis Section 6, notify the indemnifying
party in writing of the commencement thereof; i failure so to notify the indemnifying party @)l not relieve it from liability under
paragraph (a) or (b) above unless and to the eittditt not otherwise learn of such action and such
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failure results in the forfeiture by the indemnifgiparty of substantial rights and defenses ahav{li not, in any event, relieve the
indemnifying party from any obligations to any imdeified party other than the indemnification obtiga provided in paragraph (a) or

(b) above. The indemnifying party shall be entitte appoint counsel of the indemnifying party'®ice at the indemnifying party’s expense to
represent the indemnified party in any action ftiak indemnification is sought (in which case théamnifying party shall not thereafter be
responsible for the fees and expenses of any deparansel retained by the indemnified party otiparexcept as set forth below); provided
however, that such counsel shall be reasonably satisfatbathe indemnified party. Notwithstanding theémnifying party’s election to
appoint counsel to represent the indemnified pargn action, the indemnified party shall haverigbt to employ separate counsel (including
local counsel), and the indemnifying party shalibihe reasonable fees, costs and expenses o$spahate counsel (and local counsel) if

(i) the use of counsel chosen by the indemnifyiagypto represent the indemnified party would pnéseich counsel with a conflict of interest,
(ii) the actual or potential defendants in, or &ggof, any such action include both the indemdifiarty and the indemnifying party and the
indemnified party shall have reasonably concludied there may be legal defenses available to itamdher indemnified parties which are
different from or additional to those availablethe indemnifying party, (iii) the indemnifying pgrshall not have employed counsel reason
satisfactory to the indemnified party to represbetindemnified party within a reasonable timerafigtice of the institution of such action or
(iv) the indemnifying party shall authorize the é@mdnified party to employ separate counsel at tipeese of the indemnifying party. An
indemnifying party will not, without the prior wtén consent of the indemnified parties, settlearnjgromise or consent to the entry of any
judgment with respect to any pending or threatasiaidh, action, suit or proceeding in respect ofahhindemnification or contribution may |
sought hereunder (whether or not the indemnifietiggare actual or potential parties to such clairaction) unless such settlement,
compromise or consent includes an unconditionabis# of each indemnified party from all liabilitysing out of such claim, action, suit or
proceeding. Itis understood, however, that tsads and Parent shall, in connection with any aich siction or separate but substantially
similar or related actions in the same jurisdictwising out of the same general allegations @uairstances, be liable for the reasonable fees
and expenses of only one separate firm of attor(ieyeddition to any local counsel) at any time &irsuch Holders and controlling persons.
An indemnifying party shall not be liable understiSection 6 to any indemnified party regarding setylement or compromise or consent tc
entry of any judgment with respect to any pendinthoeatened claim, action, suit or proceedingespect of which indemnification or
contribution may be sought hereunder (whether dth®indemnified parties are actual or potentétips to such claim or action) unless such
settlement, compromise or consent is consentey smth indemnifying party, which consent shall betunreasonably withheld.

(d) Inthe event that the indemnity provided imggaaph (a) or (b) of this Section 6 is unavailabler insufficient to hold
harmless an indemnified party for any reason, therissuer, Parent and the Holders, in lieu ofimgi€ying such indemnified
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party, shall have a joint and several obligatiosdatribute to the aggregate losses, claims, dasnaige liabilities (including legal or other
expenses reasonably incurred in connection witkegtigating or defending same) (collectively “ Las9eao which the Issuer, Parent and the
Holders may be subject in such proportion as is@pate to reflect the relative benefits receibgdhe Issuer and Parent, on the one hand
by the Holders, on the other hand, from the InRiElcement and the Registration Statement whialitessin such Losses; providetiowever,
that in no case shall any Purchaser or any subsetfatder of any Original Note or New Note be resgible, in the aggregate, for any amount
in excess of the purchase discount or commissipticale to such Original Note, or in the case dfeav Note, applicable to the security wk
was exchangeable into such New Note, as set foithei Final Memorandum and in the Purchase Agreemenshall any underwriter be
responsible for any amount in excess of the undgéingrdiscount or commission applicable to the siigs purchased by such underwriter
under the Registration Statement which resultesigh Losses. If the allocation provided by the gdrately preceding sentence is unavailable
for any reason, the Issuer, Parent and the Hokiarsrally shall contribute in such proportion agppropriate to reflect not only such relative
benefits but also the relative fault of the Issaied Parent, on the one hand, and the Holders,eoatkfer hand, in connection with the statem

or omissions which resulted in such Losses asagetiny other relevant equitable considerationsefs received by the Issuer and Parent
shall be deemed to be equal to the sum of (x)dta het proceeds from the Initial Placement (befteducting expenses) as set forth in the
Final Memorandum and in the Purchase Agreemen{ygritie total amount of additional interest whible issuer was not required to pay as a
result of registering the securities covered byRlegistration Statement which resulted in such éss8enefits received by the Purchasers
shall be deemed to be equal to the total purchiaseuhts and commissions as set forth in the Rtexhorandum and in the Purchase
Agreement, and benefits received by any other Heldkall be deemed to be equal to the value ofuiegeOriginal Notes or New Notes, as
applicable, registered under the Securities Aa@ndits received by any underwriter shall be deetodak equal to the total underwriting
discounts and commissions, as set forth on therqmage of the Prospectus forming a part of the Regjion Statement which resulted in such
Losses. Relative fault shall be determined byregfee to whether any alleged untrue statement @siom relates to information provided by
the Issuer and Parent, on the one hand, or by nlda the other hand. The parties agree thatuldwnot be just and equitable if contribution
were determined by pro rata allocation or any othethod of allocation which does not take accotith® equitable considerations referred to
above. Notwithstanding the provisions of this gaagh (d), no person guilty of fraudulent misrepraation (within the meaning of Section 11
(f) of the Securities Act) shall be entitled to tdvution from any person who was not guilty of Bdraudulent misrepresentation. For purpc

of this Section 6, each person who controls a Holdthin the meaning of either the Securities Actlee Exchange Act and each director,
officer, employee and agent of such Holder shalkhthe same rights to contribution as such Holaled, each person who controls the Issuer or
Parent within the meaning of either the Securifiesor the Exchange Act, each of their officers veiall have signed the Registration
Statement and each of their directors shall
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have the same rights to contribution as the IsandrParent, subject in each case to the applitabtes and conditions of this paragraph (d).

(e) The provisions of this Section 6 will remainfill force and effect, regardless of any investign made by or on behalf
any Purchaser, any other Holder, the Issuer anghPar any underwriter or any of the officers, dioes or controlling persons referred to in
this Section 6, and will survive the sale by a Holdf securities covered by a Registration Statémen

7. Miscellaneous.
(&) No Inconsistent AgreementdNone of the Issuer or Parent has, as of thetdatof, entered into, nor shall it, on or after

the date hereof, enter into, any agreement witherego its securities that limits the rights gegthto the Holders herein or otherwise conflicts
with the provisions hereof.

(b) Amendments and WaiversThe provisions of this Agreement, including tlieyisions of this sentence, may not be
amended, qualified, modified or supplemented, aaivevrs or consents to departures from the provisi@mreof may not be given, unless the
Issuer has obtained the written consent of the étsldf at least a majority of the then outstandiggregate principal amount of Original Notes
(or, after the consummation of any Exchange Offeaadcordance with Section 2 hereof, of New Notegividedthat, with respect to any
matter that directly or indirectly affects the riglof any Purchaser hereunder, the Issuer shalirotite written consent of each such Purchaser
against which such amendment, qualification, suppl&, waiver or consent is to be effective. Ndtatinding the foregoing (except the
foregoing proviso), a waiver or consent to deparfoom the provisions hereof with respect to a erdtiat relates exclusively to the rights of
Holders whose securities are being sold pursuaatRegistration Statement and that does not djrectindirectly affect the rights of other
Holders may be given by the Majority Holders, detimed on the basis of securities being sold ratien registered under such Registration
Statement.

(c) Notices. All notices and other communications provideddopermitted hereunder shall be made in writindhagd-
delivery, first-class mail, facsimile, or air coarriguaranteeing overnight delivery:

(1) if to a Holder, at the most current addres®giley such Holder to the Issuer in accordance thigtprovisions of this
Section 7(c), which address initially is, with respto each Holder, the address of such Holder taiaied by the registrar under the
Indenture, with a copy in like manner to Citigro@fpbal Markets Inc. by facsimile (212-816-7219),mkleLynch, Pierce, Fenner &
Smith Incorporated by facsimile (212-901-7897), lyem Stanley & Co. LLC by facsimile (212-761-4000)edit Suisse (USA) LLC
by facsimile (212-325-8221), Deutsche Bank Se@githc. by facsimile (212-797-4877), and Wells Ba®gcurities, LLC by
facsimile (704-715-3151) and confirmed by mailliern at Citigroup Global Markets Inc. at 388 Greatwstreet, New York, NY
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10013, Attention: Legal Department; Merrill LyndPierce, Fenner & Smith Incorporated at One BryamkPNew York, NY 10036,
Attention: Internal Origination Counsel; Morgan 8&y & Co. LLC at 1585 Broadway, New York, NY 1003&tention: High Yield
Syndicate Desk; Credit Suisse Securities (USA) LE@ven Madison Avenue, New York, N.Y. 10010, Atten: LCD-IBD;
Deutsche Bank Securities Inc. at 60 Wall Streety Nerk, NY 10005, Attention: Leverage Finance; V8dHargo Securities, LLC at
301 South College Street, 6th Flr, D1053-061, Gligr] NC 28202; and

(2) if to you, initially at the address set forththe Purchase Agreement; and
(3) if to the Issuer or Parent, initially at thedaglss set forth in the Purchase Agreement.
All such notices and communications shall be deetodthve been duly given when received.

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

(d) Successors and Assign3his Agreement shall inure to the benefit of @edinding upon the successors and assigns of
each of the parties, including, without the needafo express assignment or any consent by therlasdeParent or subsequent Holders of
Original Notes and/or New Notes. The Issuer amgmiaereby agree to extend the benefits of thieé&ment to any Holder of Original Notes
and/or New Notes and any such Holder may spedifieaforce the provisions of this Agreement asiifoaiginal party hereto.

(e) Counterparts.This Agreement may be executed in any humbeoofhterparts and by the parties hereto in separate
counterparts, each of which when so executed bbaleemed to be an original and all of which tagether shall constitute one and the s
agreement.

(f) Headings. The headings in this Agreement are for converafaeference only and shall not limit or othemvédfect th
meaning hereof.

(9) Governing Law. THISAGREEMENT SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE
WITH THE INTERNAL LAWS OF THE STATE OF NEW YORK (WITHOUT REGARD TO THE CONFLICT OF LAW
PROVISIONS THEREOF).

(h) Severability. In the event that any one or more of the prowisiocontained herein, or the application thereafrin
circumstances, is held invalid, illegal or unenéable in any respect for any reason, the valithtyality and enforceability of any such
provision in every other respect and of the renmgjrirovisions hereof shall not
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be in any way impaired or affected thereby, it gaimended that all the rights and privileges & farties shall be enforceable to the fullest
extent permitted by law.

(i) Securities Held by the Issuer or Parent, etthenever the consent or approval of Holders sgecified percentage of
principal amount of Original Notes or New Notesaguired hereunder, Original Notes or New Notegpdicable, held by the Issuer, Parent
or their Affiliates (other than subsequent Holdefr©riginal Notes or New Notes if such subsequeoldirs are deemed to be Affiliates solely
by reason of their holdings of such Original NatefNew Notes) shall not be counted in determinifigethier such consent or approval was
given by the Holders of such required percentage.

() Termination. This Agreement shall automatically terminate haiit any further action on the part of the Issumt Baren
or the Purchasers, upon the termination or carmellaf the Purchase Agreement prior to the Closhage.
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Please confirm that the foregoing correctly setthfthe agreement among Parent, the Issuer and you.

Very truly yours,

Level 3 Financing, Inc

By: /s/ Rafael Martine-Chapmar

Name: Rafael MartineChapmar
Title: Vice President and Assistant Treast

Level 3 Communications, In

By: /s/ Neil J. Ecksteil

Name: Neil J. Eckstei
Title: Senior Vice President and Assistant GenEinsel

[Signature page to the Level 3 Registration Agrewine




The foregoing Agreement is hereby confirmed anepisx as of the
date first above writter

By: Citigroup Global Markets In
By: /s/ Barbara Mata

Name: Barbara Matz
Title: Managing Directo

By:  Merrill Lynch, Pierce, Fenner & Smith Ingarated

By: /s/ Scott Tolchir
Name: Scott Tolchi
Title: Managing Directo

By: Morgan Stanley & Co. LL¢

By: /s/ Reagan Philip
Name: Reagan Philig
Title: Authorized Signator

By: Credit Suisse Securities (USA) LI

By: /s/ Jeb Slowil
Name: Jeb Slowi
Title: Managing Directo

By: Deutsche Bank Securities |i

By: /s/ Scott Sartoriu By: /s/ Alexandra Bartl
Name: Scott Sartorit Name: Alexandra Bart
Title: Managing Directo Title: Managing Directo

By:  Wells Fargo Securities, LL

By: /s/ Marc A. Birenbaun
Name: Marc A. Birenbaur
Title: Managing Directo

[Signature page to the Level 3 Registration Agredine




ANNEX A

Each broker-dealer that receives New Notes famits account pursuant to the Registered Exchanger @ffist acknowledge
that it will deliver a prospectus in connectioniwény resale of such New Notes. The Letter of 3mattal states that by so acknowledging and
by delivering a prospectus, a broker-dealer witl lm® deemed to admit that it is an “underwriteithin the meaning of the Securities Act. T
Prospectus, as it may be amended or supplememtectiine to time, may be used by a broker-dealeoimection with resales of New Notes
received in exchange for Original Notes where dWetv Notes were acquired by such broker-dealerraswdt of market-making activities or
other trading activities. The Issuer and Parexelagreed that, starting on the date hereof (faepiration Date’) and ending on the close of

business on the day that is 180 days followinggkeiration Date, it will make this Prospectus a&hié to any broker-dealer for use in
connection with any such resale. See “Plan ofrDistion.”




ANNEX B

Each broker-dealer that receives New Notes famite account in exchange for Original Notes, wheieh=Original Notes
were acquired by such broker-dealer as a resutasket-making activities or other trading actiwatienust acknowledge that it will deliver a
prospectus in connection with any resale of sucl Netes. See “Plan of Distribution.”




ANNEX C
PLAN OF DISTRIBUTION

Each broker-dealer that receives New Notes famits account pursuant to the Registered Exchanger @ffist acknowledge
that it will deliver a prospectus in connectiontwitny resale of such New Notes. The Prospectisiras/ be amended or supplemented from
time to time, may be used by a broker-dealer imegtion with resales of New Notes received in ergeafor Original Notes where such
Original Notes were acquired as a result of mankaking activities or other trading activities. Baaf the Issuer and Parent has agreed that,
starting on the Expiration Date and ending on theecof business on the day that is 180 days fatigwhe Expiration Date, it will make this
Prospectus, as amended or supplemented, avaitahte/tbroker-dealer for use in connection with angh resale. In addition, until ,
2012, all dealers effecting transactions in thehaxge Securities may be required to deliver a gasig.*

Neither the Issuer nor Parent will receive any peats from any sale of New Notes by brodleelers. New Notes received
broker-dealers for their own account pursuant éoEkchange Offer may be sold from time to timene or more transactions in the over-the-
counter market, in negotiated transactions, thrabghwriting of options on the New Notes or a comaltion of such methods of resale, at
market prices prevailing at the time of resaleyrates related to such prevailing market pricesegotiated prices. Any such resale may be
made directly to purchasers or to or through brekerdealers who may receive compensation in the & commissions or concessions from
any such broker-dealer and/or the purchasers ofacly New Notes. Any broker-dealer that resells Nites that were received by it for its
own account pursuant to the Registered Exchanger @ffd any broker or dealer that participatesdistiibution of such New Notes may be
deemed to be an “underwriter” within the meaninghef Securities Act and any profit of any such leesf New Notes and any commissions or
concessions received by any such persons may beedete be underwriting compensation under the $&EuAct. The Letter of Transmittal
states that by acknowledging that it will delivedaby delivering a prospectus, a broker-dealer mgtlbe deemed to admit that it is an
“underwriter” within the meaning of the Securitigst.

For a period of 180 days after the Expiration D#te,Issuer and Parent will promptly send additi@opies of this
Prospectus and any amendment or supplement tBtbspectus to any broker-dealer that requestsdomiments in the Letter of Transmittal.
The Issuer and Parent have agreed to pay all egpémsident to the Exchange Offer (other than #tpenses of counsel for the Holders of the
Original Notes) other than commissions or concessaf any brokers or

* In addition, the legend required by Item 502(ERegulation S-K will appear on the back cover pafjthe Exchange Offer Prospectus.




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

[If applicable, add information required by RegidatS-K Items 507 and/or 508.]

2




ANNEX D

Rider A

CHECK HERE IF YOU ARE A BROKER-DEALER AND WISH TORCEIVE 10 ADDITIONAL COPIES OF THE
PROSPECTUS AND 10 COPIES OF ANY AMENDMENTS OR SUBRENTS THERETO.

Name:

Address:

Rider B

If the undersigned is not a brokéealer, the undersigned represents that it acqtheetlew Notes in the ordinary course of its bussné is no
engaged in, and does not intend to engage intrébdison of New Notes and it has no arrangementsnalerstandings with any person to
participate in a distribution of the New Notes.tHé undersigned is a broker-dealer that will ree@iew Notes for its own account in exchange
for Original Notes, it represents that the OrigiNakes to be exchanged for New Notes were acqbiydtias a result of market-making
activities or other trading activities and acknadges that it will deliver a prospectus in connettigth any resale of such New Notes;
however, by so acknowledging and by delivering@spectus, the undersigned will not be deemed tatdbat it is an “underwriterithin the
meaning of the Securities Act.




Exhibit 99.1

PRESS RELEASE

Level(3)

COMMUNICL

Level 3 Announces Proposed Private Offering of Senior Notes

BROOMFIELD, Colo., Jan. 10, 2012 — Level 3 Commaatians, Inc. (NYSE: LVLT) today announced thatstdsidiary, Level 3

Financing, Inc., plans to offer $350 million aggaes principal amount of senior notes that will matim 2020 and will bear interest at a fixed
rate in a proposed private offering to “qualifietitutional buyers,” as defined in Rule 144A untder Securities Act of 1933, as amended, and
non-U.S. persons outside the United States undgulBon S under the Securities Act of 1933. Le/€iinancing, Inc.’s obligations under the
senior notes will be fully and unconditionally gaateed on an unsecured basis by Level 3 Commuomnsatine.

A portion of the net proceeds from the offeringled senior notes will be used to redeem a portfdrevel 3 Financing, Inc.’s outstanding
9.25% Senior Notes due 2014. Any remaining netgeds will be used for general corporate purposes.

The senior notes will not be registered under theu8ties Act of 1933 or any state securities lawd, unless so registered, may not be offered
or sold except pursuant to an applicable exemgtmm the registration requirements of the Secwgifiet of 1933 and applicable state
securities laws.

About Level 3 Communications

Level 3 Communications, Inc. (NYSE: LVLT) is a priemglobal provider of IP-based communications m&wto enterprise, content,
government and wholesale customers. Over its feliabalable and secure network, Level 3 delivatiegirated IP solutions, including
converged, data, voice, video and managed solutihslp enable customers’ growth and efficienayvél 3 operates a unique global services
platform anchored by owned fiber networks on thoestinents in more than 45 countries, connecteeidbgnsive undersea facilities. For more
information, visit www.level3.com.

© Level 3 Communications, LLC. All Rights Reservéével 3, Level 3 Communications, Level (3), Thitkead, the Level 3 Logo and the
Level 3 Think Ahead logo are either registered isermarks or service marks of Level 3 Communicatjdi C and/or one of its Affiliates in
the United States and/or other countries. Anyrglkeevice names, product names, company namegas lacluded herein are the trademarks
or service marks of their respective owners. L&vetrvices are provided by subsidiaries of Lev&b&munications, Inc.

Website Accessto Company Information

Level 3 maintains a corporate website at www.lexe, and you can find additional information abiié company through the Investors
pages on that website at http://lvit.client.shatébiocom/. Level 3 uses its website as a chanindistribution of important information about
the company. Level 3 routinely posts financial attter important information regarding the compang #s business, financial condition and
operations on the Investor Relations web pages.




Visitors to the Investors Relations web pages ¢awand print copies of Level 8'SEC filings, including periodic and current regan Form
10-K, 10-Q, 8-K, as soon as reasonably practicaftér those filings are made with the SEC.

Copies of the charters for each of the Audit, Conspgion and Nominating and Governance committeégwél 3's Board of Directors, its
Corporate Governance Guidelines, Code of Ethiesgreleases and analysts and investor confereasenpations are all available through
Investor Relations web pages.

Please note that the information contained on dmyeweel 3's web sites is not incorporated by refeein, or considered to be a part of, any
document unless expressly incorporated by referendet document.

Forward-Looking Statement

Some of the statements made in this press releaderavard looking in nature. These statementstased on management’s current
expectations or beliefs. These forward lookingestagnts are not a guarantee of performance and @gst to a number of uncertainties and
other factors, many of which are outside Levelcgstrol, which could cause actual events to diffexterially from those expressed or implied
by the statements. The most important factorsdbakd prevent Level 3 from achieving its statedlgazclude, but are not limited to: the
company'’s ability to successfully integrate thelfaloCrossing acquisition, the current uncertaintytihe global financial markets and the
global economy; a discontinuation of the developraenl expansion of the Internet as a communicatinedium and marketplace for t
distribution and consumption of data and video; @mtuptions in the financial markets that coulfeat Level 3’s ability to obtain additional
financing. Additional factors include, but are rinhited to, the compalr’s ability to: increase and maintain the volumetrafffic on its
network; develop effective business support systerasage system and network failures or disruptioleselop new services that meet
customer demands and generate acceptable margéfisnd intellectual property and proprietary rightsjapt to rapid technological changes
that lead to further competition; attract and ratajualified management and other personnel; sudskgintegrate future acquisitions; and
meet all of the terms and conditions of debt obiayes. Additional information concerning these anter important factors can be found
within Level 3's filings with the Securities andcEange Commission. Statements in this press refdamdd be evaluated in light of these
important factors. Level 3 is under no obligatian &nd expressly disclaims any such obligatioupmlate or alter its forward-looking
statements, whether as a result of new informafignye events, or otherwise.

#itH
Contact Information
Media: Investors:
Monica Martinez Mark Stoutenbert
+1 72(-88€-3991 +1 72(-88¢€-2518
Monica.Martinez@Level3.cot Mark.Stoutenberg@Level3.co
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Exhibit 99.2

PRESS RELEASE

Level(3)

CONMURICATEGNS

Level 3 Announces Pricing of Private Offering of Senior Notes
Offering Size Increased to $900 Million

BROOMFIELD, Colo., Jan. 10, 2012 — Level 3 Communications, Inc. (NYSE: LVLT) todagreounced that Level 3 Financing, Inc., its
wholly owned subsidiary, has agreed to sell $900aniaggregate principal amount of its 8.625% $eMotes due 2020 in a private offering
to “qualified institutional buyers,” as definedRRule 144A under the Securities Act of 1933, as atednand non-U.S. persons outside the
United States under Regulation S under the Seesiitct of 1933.

The new 8.625% Senior Notes were priced to investbd00% of their principal amount and will matoreJuly 15, 2020. Level 3
Financing, Inc.’s obligations under the 8.625% 8Sehotes will be fully and unconditionally guaraateon an unsecured basis by Level 3
Communications, Inc.

A portion of the net proceeds from the offeringli used to redeem all of Level 3 Financing’s tautding 9.25% Senior Notes due 2014 in
aggregate principal amount of $807 million. The a@amng proceeds will constitute purchase moneyltelgness under the existing indentures
of Level 3 and will be used solely to fund the aofstonstruction, installation, acquisition, leadeyelopment or improvement of any
Telecommunications/IS Assets (as defined in thetiexj indentures of Level 3), including the caslhchase price of any past, pending or fu
acquisitions.

The offering is expected to be completed on Jan2@82, subject to the satisfaction of customaogiclg conditions.

The notes will not be registered under the Seegrifict of 1933 or any state securities laws anl&ssrso registered, may not be offered or sold
except pursuant to an applicable exemption fronreléstration requirements of the Securities Act@83 and applicable state securities laws.

About Level 3 Communications

Level 3 Communications, Inc. (NYSE: LVLT) is a priemnglobal provider of IP-based communications e&wto enterprise, content,
government and wholesale customers. Over its teligioalable and secure network, Level 3 delivetesgirated IP solutions, including
converged, data, voice, video and managed solutimhslp enable customers’ growth and efficienagvel 3 operates a unique global services
platform anchored by owned fiber networks on threetinents in more than 45 countries, connecteedgnsive undersea facilities. For more
information, visit www.level3.com.

© Level 3 Communications, LLC. All Rights Reservéedvel 3, Level 3 Communications, Level (3), Thiskead, the Level 3 Logo and the
Level 3 Think Ahead logo are either registered isermarks or service marks of Level 3 Communicatjai.C and/or one of its Affiliates in
the United States and/or other




countries. Any other service names, product nag@apany names or logos included herein are tldetnarks or service marks of their
respective owners. Level 3 services are providesubgidiaries of Level 3 Communications, Inc.

Website Access to Company Information

Level 3 maintains a corporate website at www.lex@, and you can find additional information abtine company through the Investors
pages on that website at http://Ivit.client.shalédiocom/. Level 3 uses its website as a chanidiktribution of important information about
the company. Level 3 routinely posts financial attter important information regarding the compang &s business, financial condition and
operations on the Investor Relations web pages.

Visitors to the Investors Relations web pages ¢awand print copies of Level 8'SEC filings, including periodic and current reqgan Form
10-K, 10-Q, 8-K, as soon as reasonably practicaftér those filings are made with the SEC.

Copies of the charters for each of the Audit, Conspgion and Nominating and Governance committeégwél 3's Board of Directors, its
Corporate Governance Guidelines, Code of Ethiesgreleases and analysts and investor confereasenpations are all available through
Investor Relations web pages.

Please note that the information contained on dmyeweel 3's web sites is not incorporated by refeein, or considered to be a part of, any
document unless expressly incorporated by referentteat document.

Forward-Looking Statement

Some of the statements made in this press releaderavard looking in nature. These statementskased on management’s current
expectations or beliefs. These forward lookingestants are not a guarantee of performance and avgest to a number of uncertainties and
other factors, many of which are outside Levelcgstrol, which could cause actual events to diffexterially from those expressed or implied
by the statements. The most important factorsabakd prevent Level 3 from achieving its statedlgazclude, but are not limited to: the
company'’s ability to successfully integrate thelialoCrossing acquisition, the current uncertainythe global financial markets and the
global economy; a discontinuation of the developraenl expansion of the Internet as a communicatinedium and marketplace for t
distribution and consumption of data and video; @mtuptions in the financial markets that coulfeat Level 3’s ability to obtain additional
financing. Additional factors include, but are dimited to, the compar's ability to: increase and maintain the volumetratfffic on its
network; develop effective business support systerasage system and network failures or disruptioleselop new services that meet
customer demands and generate acceptable margéfisnd intellectual property and proprietary rightsjapt to rapid technological changes
that lead to further competition; attract and retajualified management and other personnel; sudgigintegrate future acquisitions; and
meet all of the terms and conditions of debt obiayes. Additional information concerning these anter important factors can be found
within Level 3's filings with the Securities andcBange Commission. Statements in this press retdaadd be evaluated in light of these
important factors. Level 3 is under no obligatian &nd expressly disclaims any such obligatioupmlate or alter its forward-looking
statements, whether as a result of new informafignye events, or otherwise.

#itt
Contact Information
Media: Investors:
Monica Martinez Mark Stoutenber:
+1 72(-88&-3991 +1 72(-88&-2518
Monica.Martinez@Level3.cor Mark.Stoutenberg@Level3.co
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Exhibit 99.3

PRESS RELEASE

Level(3)

[ OMHAUNTCATEDNS

Level 3 Completes Offering of $900 Million Aggregate Principal Amount of Senior Notes

BROOMFIELD, Colo., Jan. 13, 2012 — Level 3 Communications, Inc. (NYSE: LVLT) todagreounced that Level 3 Financing, Inc., its
wholly owned subsidiary, has completed its previpasnounced offering of $900 million aggregatenpippal amount of its 8.625% Senior
Notes due 2020 in a private offering“qualified institutional buyers,” as defined in RUL44A under the Securities Act of 1933, as amended
and non-U.S. persons outside the United StatesriRetgulation S under the Securities Act of 1933.

The notes will mature on July 15, 2020. Level 3dricing, Inc.’s obligations under the 8.625% Sehiotes will be fully and unconditionally
guaranteed on an unsecured basis by Level 3 Congatigoris, Inc.

A portion of the net proceeds from the offeringli used to redeem all of Level 3 Financing’s tautding 9.25% Senior Notes due 2014 in
aggregate principal amount of $807 million. The a@mng proceeds will constitute purchase moneyltelgness under the existing indentures
of Level 3 and will be used solely to fund the aofstonstruction, installation, acquisition, leadeyelopment or improvement of any
Telecommunications/IS Assets (as defined in thetiexj indentures of Level 3), including the caslhchase price of any past, pending or fu
acquisitions.

On Jan. 13, 2012, a notice of redemption was disted to holders of Level 3 Financing’s 9.25% Sehiotes due 2014. The redemption of all
Level 3 Financing’s outstanding 9.25% Senior Nahlgs 2014 is scheduled to occur on Feb. 12, 2012.

The notes are not registered under the Securitté®A1933 or any state securities laws and, urdesggistered, may not be offered or sold
except pursuant to an applicable exemption fronreigéstration requirements of the Securities Act®83 and applicable state securities laws.

About Level 3 Communications

Level 3 Communications, Inc. (NYSE: LVLT) is a priemglobal provider of IP-based communications m&wto enterprise, content,
government and wholesale customers. Over its feligbalable and secure network, Level 3 delivetiesgirated IP solutions, including
converged, data, voice, video and managed solutihslp enable customers’ growth and efficienagvél 3 operates a unique global services
platform anchored by owned fiber networks on thoestinents in more than 45 countries, connecteedbgnsive undersea facilities. For more
information, visit www.level3.com.




© Level 3 Communications, LLC. All Rights Reservéével 3, Level 3 Communications, Level (3), Thitkead, the Level 3 Logo and the
Level 3 Think Ahead logo are either registered isermarks or service marks of Level 3 Communicatjdi C and/or one of its Affiliates in
the United States and/or other countries. Any o$leevice names, product names, company namesas ingluded herein are the trademarks
or service marks of their respective owners. L@veérvices are provided by subsidiaries of Lev&b&munications, Inc.

Website Accessto Company Information

Level 3 maintains a corporate website at www.lexg, and you can find additional information abtine company through the Investors
pages on that website at http://Ivit.client.shatébiocom/. Level 3 uses its website as a channéisbfibution of important information about
the company. Level 3 routinely posts financial attter important information regarding the compang #s business, financial condition and
operations on the Investor Relations web pages.

Visitors to the Investors Relations web pages ¢awand print copies of Level 8'SEC filings, including periodic and current reqgan Form
10-K, 10-Q, 8-K, as soon as reasonably practicatie those filings are made with the SEC.

Copies of the charters for each of the Audit, Conspgion and Nominating and Governance committeégwél 3's Board of Directors, its
Corporate Governance Guidelines, Code of Ethiesgreleases and analysts and investor conferegsenpations are all available through
Investor Relations web pages.

Please note that the information contained on dmywel 3's web sites is not incorporated by refeein, or considered to be a part of, any
document unless expressly incorporated by referentet document.

Forward-Looking Statement

Some of the statements made in this press releaderavard looking in nature. These statementskaged on management’s current
expectations or beliefs. These forward lookingestants are not a guarantee of performance and @gst to a number of uncertainties and
other factors, many of which are outside Levelcgstrol, which could cause actual events to diffexterially from those expressed or implied
by the statements. The most important factorsabakd prevent Level 3 from achieving its statedlg@zclude, but are not limited to: the
company'’s ability to successfully integrate thelfaloCrossing acquisition, the current uncertaintytihe global financial markets and the
global economy; a discontinuation of the developraenl expansion of the Internet as a communicatinedium and marketplace for t
distribution and consumption of data and video; amtuptions in the financial markets that coulfeat Level 3's ability to obtain additional
financing. Additional factors include, but are dimited to, the compar's ability to: increase and maintain the volumetrafffic on its network;
develop effective business support systems; masyatem and network failures or disruptions; develepy services that meet customer
demands and generate acceptable margins; defeatldatual property and proprietary rights; adaptitapid technological changes that lead
to further competition; attract and retain qualifienanagement and other personnel; successfullgrate future acquisitions; and meet all of
the terms and conditions of debt obligations. Addal information concerning these and other impattfactors can be found within Level 3's
filings with the Securities and Exchange Commiss&tatements in this press release should be etealua light of these important factol
Level 3 is under no obligation to, and expressicliims any such obligation to, update or altefasvard-looking statements, whether as a
result of new information, future events, or othisay

H#it#
Contact Information
Media: Investors:
Monica Martinez Mark Stoutenber:
+1 72(-88€-3991 +1 72(-88€-2518
Monica.Martinez@level3.cor Mark.Stoutenberg@level3.co
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