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CURRENT REPORT OF MATERIAL EVENTS OR CORPORATE CHAN GES

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

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

Date of Report (Date of earliest event reported): €ober 30, 2006

Level 3 Communications, Inc.

(Exact name of Registrant as specified in its chagt)

Delaware 47-0210602
(State or other jurisdiction of (I.R.S. Employer
incorporation or organization) Identification No.)
1025 Eldorado Blvd., Broomfield, Colorada 80021
(Address of principal executive offices) (Zip code)

720-888-1000

(Registrant’s telephone number including area code)

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

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 Instructior? Abelow):

O  Written communications pursuant to Rule 425 untlerSecurities Act (17 CFR 230.4z

O Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)

O Preecommencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))
O

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




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

On October 30, 2006, Level 3 Communications, Itte (Parent”) and its wholly owned subsidiary Le8dtinancing, Inc. (the “Issuer”)
entered into an indenture (the “Indenture”) witheTBank of New York, as trustee, in connection \lith Issuer’s issuance of $600,000,000 in
aggregate principal amount of the Issuer’s 9.25id@éNotes due 2014 (the “Notes”). The Notes weaiegul at 100% of par.

The Notes are senior unsecured obligations ofgbeelr, ranking equal in right of payment with aliey senior unsecured obligations of the
Issuer. The Parent has guaranteed the Notes. Ttes Mil mature on November 1, 2014. Interest anNotes will be payable on May 1 and
November 1 of each year, beginning on May 1, 2

The Notes will be subject to redemption at theapbf the Issuer, in whole or in part, at any tiondrom time to time, on or after November 1,
2010, upon not less than 30 nor more than 60 qaj® notice, at the redemption prices set forttolweexpressed as a percentage of principal
amount), plus accrued and unpaid interest theriéamy) to the redemption date (subject to thetrighholders of record on the relevant record
date to receive interest due on the relevant iatgg@yment date). The redemption price for the dlafeedeemed during the twelve months
beginning (i) November 1, 2010 is 104.625%, (iiMdmber 1, 2011 is 102.313% and (iii) November 1L22i3 100.0%.

At any time or from time to time on or prior to Nember 1, 2009, the Issuer may redeem up to 35%eadriginal aggregate principal amount
of the Notes at a redemption price equal to 102260the principal amount of the Notes so redeemkd accrued and unpaid interest thel

(if any) to the redemption date (subject to thétigf holders of record on the relevant record dateceive interest due on the relevant interest
payment date), with the net cash proceeds conétbiat the capital of the Issuer of one or moregtg\placements to persons other than
affiliates of Parent or underwritten public offegiof common stock of Parent resulting, in eacle casgross proceeds of at least $100 million
in the aggregategrovided, however, that at least 65% of the original aggregate fpelcamount of the Notes would remain outstanding
immediately after giving effect to such redemptiény such redemption shall be made within 90 ddysuoh private placement or public
offering upon not less than 30 nor more than 6Gdarior notice.

The Notes have not been registered under the Siesufict of 1933, as amended, and may not be afferesold in the United States absent
registration or an applicable exemption from registn requirements.

On October 30, 2006, the Parent, the Issuer anihitied purchasers of the Notes entered into astegfion rights agreement (the “Registration
Agreement”) regarding the Notes pursuant to whighRarent and the Issuer agreed to file an exchaffgyeregistration statement with the
Securities and Exchange Commissi



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

The Registration Agreement is filed as Exhibit th2his Form 8-K and incorporated herein by refeseerThe descriptions of the material terms
of the Registration Agreement are qualified in tlegitirety by reference to such exhibit.

Item 9.01. Financial Statements and Exhibits
(@) Financial Statements of Business Acqui
Not Applicable.

(b) Pro Forma Financial Informatic
Not Applicable.

(c) Shell Company Transactio
Not Applicable.

(d) Exhibits

4.1 Indenture, dated as of October 30, 2006, amongll3@®mmunications, Inc., as Guarantor, Level 3&hRting, Inc., a
Issuer, and The Bank of New York, as Trustee, irgjab the 9.25% Senior Notes due 2014 of Leveingufcing, Inc

4.2 Registration Agreement, dated October 30, 2006 nanh@vel 3 Communications, Inc., Level 3 Financiimg,. and Merrill
Lynch, Pierce, Fenner & Smith Incorporated, Mor&aanley & Co. Incorporated, Credit Suisse SecwifigSA) LLC, J.P.
Morgan Securities Inc. and Wachovia Capital Market< relating to Level 3 Financing, Inc.’s 9.25%r8or Notes due
2014.
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Pursuant to the requirements of the Securities &xga Act of 1934, the registrant has duly causisdréport to be signed on its behalf
the undersigned, thereunto duly authorized.

Level 3 Communications, In

By: /s/ Neil J. Eckstein
Neil J. Eckstein, Senior Vice Presidt

October 30, 2006
Date



Exhibit 4.1
EXECUTION COPY

LEVEL 3 COMMUNICATIONS, INC.,
as Guarantor,
LEVEL 3 FINANCING, INC.,
as Issuer,
and
THE BANK OF NEW YORK,

as Trustee

Indenture

Dated as of October 30, 2006

9.25% Senior Notes Due 2014
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INDENTURE, dated as of October 30, 2006, among L8v@ommunications, Inc., a corporation duly orgaai and existing under the
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 jitsncipal office at 1025 Eldorado Boulevard, Brodetd, Colorado 80021, and The Bank of
New York, a New York banking corporation, as Tresteerein called th“Trustee”).

RECITALS OF THE ISSUER

The Issuer has duly authorized the creation okand of 9.25% Senior Notes Due 2014 (the “Inited\Bities”) and, if and when issued
pursuant to a Registered Exchange Offer or Priatdhange Offer pursuant to a Registration Agreerfarthe Initial Securities, 9.25% Sen
Notes Due 2014 (th“Exchange Securities” and, together with the IhiBacurities, the “Securities”), of substantialiyettenor and amount
hereinafter set forth, and to provide thereforlgseier and Parent have duly authorized the exetatid delivery of this Indenture.

All things necessary have been done to make theres, when executed by the Issuer and autheéaticand delivered hereunder and
duly issued by the Issuer, the valid and legalhdbig obligations of the Issuer and to make thaehture a valid and legally binding agreern
of each of Parent, the Issuer and the Trusteesdardance 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 and certain cash on hand to Level 3 irL@turn for the Offering Proceeds Note. Currentigvel 3 LLC is the obligor on the Parent
Intercompany Note. Pursuant to the Parent InteremyNote Subordination Agreement, Level 3 LLC'sighfions under the Parent
Intercompany Note will be subordinated to its oatigns under the Offering Proceeds Note upon thigdd circumstances set forth therein. As
set forth herein, under certain circumstances,riRésti Subsidiaries will be required to enter iatblote Guarantee and an Offering Proceeds
Note Guarantee and subordinate certain intercomphligations to their obligations under such gusgarpursuant to the Parent Intercomp
Note Subordination Agreement. On December 1, 2B@#ent, as guarantor, the Issuer, as borrower,iiMgmch Capital Corporation,
administrative agent and collateral agent, anchgeténders entered into a credit agreement putsaawhich the lenders extended a $730.0
senior secured term loan to the Issuer. The Ideuethe proceeds of the term loan to Level 3 Lh@dturn for the Loan Proceeds Note. On
June 27, 2006, Parent, the Issuer, Merrill Lynchi@hCorporation, as administrative agent andatetal agent, and certain lenders, throug
assignment and amendment agreement, amended tatéddbe credit agreement. Pursuant to the OffdPioceeds Note Subordination
Agreement, Level 3 LLC’s obligations under the @iffg Proceeds Note will be subordinated to itsgdtibns under the Loan Proceeds Note
upon the limited circumstances set forth therein.

NOW, THEREFORE, THIS INDENTURE WITNESSETI



For and in consideration of the premises and tliehmse of the Securities by the Holders theredd, itutually covenanted and agreed,
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 egjyr@sovided or unless the context
otherwise requires:

(a) the terms defined in this Article have the niegs assigned to them in this Article, and incltige plural as well as the singular;

(b) all other terms used herein which are defimethé Trust Indenture Act, either directly or bjerence therein, have the meani
assigned to them therein;

(c) all accounting terms not otherwise defined imehave the meanings assigned to them in accordaiticgyenerally accepted
accounting principles, and, except as otherwiseiha@xpressly provided, the term “generally acagptecounting principlesivith respec
to any computation required or permitted hereustail mean United States generally accepted acoguptinciples as in effect on the
date of this Indenture;

(d) the words “herein”, “hereof” and “hereunder’daother words of similar import refer to this Ind@re as a whole and not to any
particular Article, Section, paragraph or otherdiuision;

(e) unless otherwise indicated, references to kgjcSections, paragraphs or other subdivisionsedieeences to such Articles,
Sections, paragraphs or other subdivisions ofltluenture; and

(f) “or” is not exclusive and “including” means ilncling without limitation.

“Accreted Value” of any Debt issued at a price ldwm the principal amount at stated maturity, nsean of any date of determination, an
amount equal to the sum of (a) the issue priceioh Hebt as determined in accordance with Sec®di3 bf the Code or any successor
provisions plus (b) the aggregate of the portidithe original issue discount (the excess of thewms 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 theeigmice of such Debt) that shall theretofore hasarwzed

2



pursuant to Section 1272 of the Code (without régarSection 1272(a)(7) of the Code) from the adiissue of such Debt to the date of
determination, minus all amounts theretofore paitespect of such Debt, which amounts are consideseart of the “stated redemption price
at maturity” of such Debt within the meaning of Baac 1273(a)(2) of the Code or any successor pravis(whether such amounts paid were
denominated principal or interest).

“Acquired Debt” means, with respect to any spedifiRerson, (i) Debt of any other Person existinthatime such Person merges with or
into or consolidates with or becomes a Subsididiguch specified Person and (ii) Debt secured biea encumbering any Property acquired
by such specified Person, which Debt was not irzlim anticipation of, and was outstanding prigrstach merger, consolidation or
acquisition.

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

“Additional Securities” means, subject to the Is&ieompliance with the covenants in this Indentimeluding Section 1010 and
Section 1011, 9.25% Senior Notes due 2014 isswad fime to time after the Issue Date under the sesfrthis Indenture (other than pursuant
to Section 306, 307, 1016 or 1108 of this Indenture other than Exchange Securities or Private &g Securities issued pursuant to an
exchange offer for other Securities outstandingeurkis Indenture).

“Affiliate” of any Person means any other Persardiy or indirectly controlling or controlled by ander direct or indirect common
control with such Person. For the purposes ofdbfmition, “control” when used with respect to agrson 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 purposeseufti®ns 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 Atiilif any such beneficial owner pursuant to thet ientence hereof.

“Affiliate Transaction” has the meaning specifiedSection 1018.
“Agent Member” has the meaning specified in Secfdi(b) of Appendix A.

“Asset Disposition’means any transfer, conveyance, sale, lease, issoamther disposition by Parent or any Restri&elsidiary in on
or more related transactions (including a constitideor merger or other sale of any such Restri€ebsidiary with, into or to another Person
in a transaction in which such Restricted Subsjdi@ases to be a Restricted Subsidiary of Parahexeluding a disposition by a Restricted
Subsidiary to Parent or a Restricted SubsidiafyydParent to a Restricted Subsidiary) of (i) shafeSapital Stock or other ownership interests
of a Restricted Subsidiary (other than as permittedlause (v), (vi), (vii) or (ix) of Section 10} 7ii) substantially all of the assets of Parent o
any Restricted Subsidiary



representing a division or line of business o) @ther Property of Parent or any Restricted Sudsicdutside of the ordinary course of business
(excluding any transfer, conveyance, sale, leas¢har disposition of equipment that is obsoletamionger used by or useful to Parent);
providedin each case that the aggregate consideratioruér tsansfer, conveyance, sale, lease or otheositsn is equal to $5,000,000 or
more in any 12-month period. The following shalt he Asset Dispositions: (i) Permitted Telecommatians Capital Asset Dispositions that
comply with clause (i) of the first paragraph ot8en 1016, (ii) when used with respect to Parany, Asset Disposition permitted pursuant to
Article Eight which constitutes a disposition of @t substantially all of the assets of Parent tredRestricted Subsidiaries taken as a whole,
(iii) Receivables sales constituting Debt under Ified Receivable Facilities permitted to be In@dmpursuant to Section 1010 or Section 1011
and (iv) any disposition that constitutes a Perdithvestment or a Restricted Payment permitteSdution 1012,

“Attributable Value” means, as to any particulaade under which any Person is at the time liatllerdhan a Capital Lease Obligation,
and at any date as of which the amount thereaf ietdetermined, the total net amount of rent reguio be paid by such Person under such
lease during the remaining term thereof (including period for which such lease has been exteratedgtermined in accordance with
generally accepted accounting principles, discalifram the last date of such remaining term todhte of determination at a rate per annum
equal to the discount rate which would be applieabla Capital Lease Obligation with like term @tardance with generally accepted
accounting principles. The net amount of rent regglito be paid under any such lease for any sutbdoghall be the aggregate amount of rent
payable by the lessee with respect to such pefted excluding amounts required to be paid on aotofiinsurance, taxes, assessments, ut
operating and labor costs and similar chargeshdrcase of any lease which is terminable by theekesipon the payment of penalty, such net
amount shall also include the lesser of the amofiatich penalty (in which case no rent shall besred as required to be paid under such
lease subsequent to the first date upon which ytlseaso terminated) or the rent which would othseaie required to be paid if such lease is
not so terminated. “Attributable Value” means, @s {Capital Lease Obligation, the principal amabeteof.

“Board of Directors” of any Person means the badrdirectors of such Person.

“Board Resolution” of any Person means a copy r@salution certified by the Secretary or an Assistecretary of such Person to have
been duly adopted by the Board of Directors arfaktin full force and effect on the date of sucttiieation, and delivered to the Trustee.

“Business Day” means each Monday, Tuesday, Wedge3tharsday and Friday which is not a day on wiiahking institutions in The
City of New York are authorized or obligated by lawexecutive order to close.

“Capital Lease Obligation” of any Person meansabiégation to pay rent or other payment amount urdease of (or other Debt
arrangements conveying the right to use) Propdrsyich Person which is required to be classifietl @tounted for as a capital lease or a
liability on the face of a balance sheet of sucts®gin accordance with generally accepted
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accounting principles (a “Capital LeaseThe stated maturity of such obligation shall bedhee of the last payment of rent or any other art
due under such lease prior to the first date upliclwsuch lease may be terminated by the lessé®utipayment of a penalty. The principal
amount of such obligation shall be the capitaliaetbunt thereof that would appear on the face @flance sheet of such Person in accordance
with generally accepted accounting principles.

“Capital Stock” of any Person means any and alteshdnterests, participations or other equivalémtsvever 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 antgguierest), warrants or options to acquire anitggaterest in such Person.

“Cash Equivalents” means (i) Government Securiti@suring, or subject to tender at the option ofttbller thereof, within two years
after the date of acquisition thereof, (ii) timepdsits and certificates of deposit of any commeétmamk organized in the United States having
capital and surplus in excess of $500,000,000cmmamercial bank organized under the law of anyratbentry that is a member of the OECD
having total assets in excess of $500,000,00Ggdoieign currency equivalent at the time) wittmaturity date not more than one year frorr
date of acquisition, (iii) repurchase obligationighvwa term of not more than 30 days for underlysegurities of the types described in clause
(i) above entered into with (x) any bank meeting d¢jualifications specified in clause (ii) above@rany primary government securities dealer
reporting to the Market Reports Division of the Eed Reserve Bank of New York, (iv) direct obligats issued by any state of the United
States of America or any political subdivision af/ssuch state or any public instrumentality them@aturing, or subject to tender at the option
of the holder thereof, within 90 days after theedait acquisition thereof; providedowever, that at the time of acquisition, the long-ternbtde
of such state, political subdivision or public mshentality has a rating of A (or higher) from S&PA-2 (or higher) from Moody’s (or, if at
any time neither S&P nor Moody’s shall be ratingtsobligations, then an equivalent rating from sattter nationally recognized rating
service acceptable to the Trustee), (v) commepapkr issued by the parent corporation of any catialdbank organized in the United States
having capital and surplus in excess of $500,0@¢@¥ commercial bank organized under the lavangfother country that is a member of
the OECD having total assets in excess of $5000000.0r its foreign currency equivalent at the fingand commercial paper issued by others
having one of the two highest ratings obtainabdenfeither S&P or Moody'’s (or, if at any time neitf8P nor Moody’s shall be rating such
obligations, then from such other nationally redegd rating service acceptable to the Trustee)imedch case maturing within one year after
the date of acquisition, (vi) overnight bank depoand bankers’ acceptances at any commercial twgalnized in the United States having
capital and surplus in excess of $500,000,000ammamercial bank organized under the laws of angrotbuntry that is a member of the
OECD having total assets in excess of $500,0000@0i@s foreign currency equivalent at the time)i)(deposits available for withdrawal on
demand with a commercial bank organized in theddh@tates having capital and surplus in excess@®$00,000 or a commercial bank
organized under the laws of any other country ihatmember of the OECD
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having total assets in excess of $500,000,00Ggdoiieign currency equivalent at the time) and)(rivestments in money market funds
substantially all of whose assets comprise seearif the types described in clauses (i) through (v

“Change of Control” has the meaning specified iot®@ 1009.
“Change of Control Triggering Event” has the megrspecified in Section 1009.
“Code” means the Internal Revenue Code of 198&n@nded.

“Commission” means the Securities and Exchange Gegiom, as from time to time constituted, createdar the Exchange Act, or, if at
any time after the execution of this Indenture sGommission is not existing and performing the elitiow assigned to it under the Trust
Indenture Act, then the body performing such dugiesuch time.

“Common Stock” of any Person means Capital Stockuch Person that does not rank prior, as to timeat of dividends or as to the
distribution of assets upon any voluntary or invaéry 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 dédetermination 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 Pamher than Disqualified Stock subsequent
to the Measurement Date, (c) the aggregate neepdscfrom the issuance or sale of Debt of PareabhypiRestricted Subsidiary subsequent to
the Measurement Date convertible or exchangeatdedapital Stock of Parent other than Disqualifstdck, in each case upon conversion or
exchange thereof into Capital Stock of Parent syieset to the Measurement Date and (d) the aftega@x on the sale, subsequent to the
Measurement Date, of Special Assets to the extert Special Assets have been sold for cash, Casivdents, Telecommunications/IS
Assets or the assumption of Debt of Parent or agstriRted Subsidiary (other than Debt that is sdinated to the Securities or any applicable
Note Guarantee or Offering Proceeds Note Guaraatag)elease of Parent and all Restricted Subgdifnom all liability on the Dek
assumed; provideghowever, that, for purposes of calculation of the Consaikdi Capital Ratio, the net proceeds from the isseiar sale of
Capital Stock or Debt described in clause (b) pafiove shall not be included to the extent (xhsuoceeds have been utilized to make a
Permitted Investment under clause (i) of the dgdinithereof or a Restricted Payment or (y) suchi@hStock 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@ Issuer and the Issuer Restricted
Subsidiaries for any period means the Consolidsttdncome of Parent and its Restricted Subsidiasiehe Issuer and the Issuer Restricted
Subsidiaries, as applicable, for such period irsgday the sum of, to the extent
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reducing such Consolidated Net Income for suchoplefi) Consolidated Interest Expense of Parentisidestricted Subsidiaries or the Issuer
and the Issuer Restricted Subsidiaries, as appdictdy such period, plus (ii) Consolidated Incomax Expense of Parent and its Restricted
Subsidiaries or the Issuer and the Issuer ResirBtdbsidiaries, as applicable, for such periods fii) consolidated depreciation and
amortization expense and any other non-cash itether(than any such non-cash item to the extenitthepresents an accrual of or reserve for
cash expenditures in any future period) for Paamutits Restricted Subsidiaries or for the Issuertae Issuer Restricted Subsidiaries, as
applicable; provided however, that there shall be excluded therefrom the Cadasted Cash Flow Available for Fixed Charges (i§itioe) of

any Restricted Subsidiary or Issuer Restricted [idry, as applicable (calculated separately fahsRestricted Subsidiary or Issuer Restricted
Subsidiary in the same manner as provided abovedoent or the Issuer, as applicable) that is stibjea restriction which prevents the
payment of dividends or the making of distributid@$?arent or another Restricted Subsidiary ohéol$suer or another Issuer Restricted
Subsidiary, as applicable, to the extent of sustrictions.

“Consolidated Income Tax Expense” for Parent amdRistricted Subsidiaries or for the Issuer andghiger Restricted Subsidiaries for
any period means the aggregate amounts of thegiagifor income taxes of Parent and its RestriSigosidiaries or the Issuer and the Issuer
Restricted Subsidiaries, as applicable, for suclogealculated on a consolidated basis in accarelavith generally accepted accounting
principles.

“Consolidated Interest Expense” for Parent an&éstricted Subsidiaries or the Issuer and the iRestricted 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 RestriBtdsidiaries, as applicable, for such perioccooedance 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 commitifess; (i) any payments or fees with respect tefstof credit, bankers’ acceptances or
similar facilities; (iii) net costs with respect itcterest rate swap or similar agreements or foreigrency hedge, exchange or similar
agreements (including fees); (iv) Preferred Stookdends (other than dividends paid in shares efdé?red Stock that is not Disqualified
Stock) declared and paid or payable; (v) accruedjilified Stock Dividends, whether or not declaseg@aid; (vi) interest on Debt guaranteed
by Parent and its Restricted Subsidiaries or thaelisand the Issuer Restricted Subsidiaries, dgabjle; (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; amjittie cash contributions to any employee stockeyahiip 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 Regtd 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 basis in aecmel with generally accepted accounting princiglesvided, however, that there shall be
excluded therefrom (a) for purposes of Section 18112, the net income (or loss) of any Person aeglby Parent or a Restricted Subsidiat
the Issuer or an Issuer Restricted Subsidiaryppbcable, in a pooling-of-interests transactionday period prior to the date of such
transaction, (b) the net income (or loss) of angs®e that is not a Restricted Subsidiary or ands&estricted Subsidiary, as applicable, except
to the extent of the amount of dividends or othistrithutions actually paid to Parent or a Restdcbsidiary or to the Issuer or an Issuer
Restricted Subsidiary, as applicable, by such Pedsioing such period (except, for purposes of $acti012 only, to the extent such dividends
or distributions have been subtracted from theutation of the amount of Investments to supportabieial making of Investments), (c) gain
losses realized upon the sale or other dispositi@my Property of Parent or its Restricted Sulsids or the Issuer or the Issuer Restricted
Subsidiaries, as applicable, that is not sold spased of in the ordinary course of business {itdbanderstood that Permitted
Telecommunications Capital Asset Dispositions shaltonsidered to be in the ordinary course ofrtass), (d) gains or losses realized upon
the sale or other disposition of any Special Asge)sall extraordinary gains and extraordinarséss determined in accordance with generally
accepted accounting principles, (f) the cumulaéffect of changes in accounting principles, (g)-eash gains or losses resulting from
fluctuations in currency exchange rates, (h) any-cash expense related to the issuance to employetctors of Parent or any Restricted
Subsidiary or the Issuer or any Issuer RestrictdesBliary, as applicable, of (1) options to pureh@sapital Stock of Parent or such Restricted
Subsidiary or the Issuer or such Issuer RestriStdukidiary, as applicable, or (2) other compengaights; provided in either case, that such
options or rights, by their terms can be redeentéldeaoption of the holder of such option or righty for Capital Stock, (i) with respect to a
Restricted Subsidiary or an Issuer Restricted Slidogi, as applicable, that is not a Wholly OwnedbSdiary any aggregate net income (or |

in excess of Parent’s or any Restricted Subsidsany'the Issuer’s or any Issuer Restricted Subsidisas applicable, pro rata share of the net
income (or loss) of such Restricted Subsidiaryssuér Restricted Subsidiary, as applicable, thadtis Wholly Owned Subsidiary and (j) if t
period is the second, third or fourth fiscal quadf2003 or the first fiscal quarter of 2004, @ygeegate of $293,686,650 for all such quarters
(such amount relating to communications revenuesgrzed by Parent and its Subsidiaries in conoeatith the amendment in February
2003 of the 1998 Cost Sharing and IRU Agreemerti WD Communications); provided furthtyat there shall further be excluded therefrom
the net income (but not net loss) of any Restri@etsidiary or any Issuer Restricted Subsidiargmsicable, that is subject to a restriction
which prevents the payment of dividends or the mglkif distributions to Parent or another RestriGethsidiary or to the Issuer or another
Issuer Restricted Subsidiary, as applicable, te#tent of such restriction.

“Consolidated Net Worth” of any Person means tbelgtolders’ equity of such Person, determined oaresolidated basis in accordance
with generally accepted accounting principles, Essunts attributable to Disqualified Stock of si&son.

“Consolidated Tangible Assets” of any Person mehadotal amount of assets (less applicable reseand other properly deductible
items) which under generally accepted



accounting principles would be included on a codsded balance sheet of such Person and its Salissliafter deducting therefrom all
goodwill, trade names, trademarks, patents, unaredrtiebt discount and expense and other like giltées, which in each case under
generally accepted accounting principles wouldnotuded on such consolidated balance sheet.

“Corporate Trust Office” means the principal corertrust office of the Trustee, at which at angtipalar time its corporate trust
business shall be administered, which office adidie of execution of this Indenture is located@t Barclay Street, Floor 8 West, New York,
New York 10286, except that, with respect to preestion of Securities for payment or for registratiaf transfer or exchange, such term s
mean the office or agency of the Trustee at whatkany particular time, its corporate agency bissirshall be conducted.

“Credit Facilities” means one or more credit agreats, including the Existing Credit Facility, loagreements or similar facilities,
secured or unsecured, providing for revolving dr&gdins, term loans and/or letters of credit, idatlg any Qualified Receivable Facility,
entered into from time to time by Parent and itstReted Subsidiaries, or Purchase Money Debt,elstDncurred pursuant to Capital Lease
Obligations, Sale and Leaseback Transactions,rioisgecured note issuances, and including anyectleotes, Guarantees, collateral
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 podicthe assets of such Person and
whether or not contingent, (i) every obligationsath Person for money borrowed, (ii) every obligmtf 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 issaresissumed as the deferred purchase price of RByapeservices (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 Subsididuiguch 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) 8&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 asmifse set forth herein, the Accreted Value of dDebt 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 representezhby



obligation under an Interest Rate or Currency Rtare Agreement shall be equal to (x) zero if sabligation has been Incurred pursuant to
clause (x) of paragraph (b) of Section 1010 or s#aviii) of paragraph (b) of Section 1011 or (y¢ hotional amount of such obligation if not
Incurred pursuant to such clause.

“Default” means any event, act or condition the occurreneehash is, or after notice or the passage of timbath would be, an Event
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 Cd8tack of such Person which, by its terms (ortwy terms of any security into which
it is convertible or for which it is exchangeable),upon the happening of any event, matures imaisdatorily redeemable, pursuant to a
sinking fund obligation or otherwise, or is rededieaat the option of the holder thereof, in whotéropart, on or prior to the final Stated
Maturity of the Securities; providechowever, that any Preferred Stock which would not contifbisqualified Stock but for provisions
thereof giving holders thereof the right to requerent or the Issuer, respectively, to repurcbasedeem such Preferred Stock upon the
occurrence of (i) a change of control occurringpto the final Stated Maturity of the Securitiéak not constitute Disqualified Stock if the
change of control provisions applicable to sucHd®red Stock are no more favorable to the holdéssioh Preferred Stock than the provisions
applicable to the Securities contained in Secti@®9lor (ii) an asset sale occurring prior to tmafiStated Maturity of the Securities shall not
constitute Disqualified Stock if the asset salevgions applicable to such Preferred Stock are ncerfavorable to the holders of such
Preferred Stock than the provisions applicablénéoSecurities contained in Section 1016 and, ih ease such Preferred Stock specifically
provides that Parent or the Issuer, respectiveily 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 dividendgth respect to Disqualified Stock of Parent heydHersons other than a Wholly
Owned Restricted Subsidiary. The amount of any sliddend shall be equal to the quotient of suchdgind divided by the difference betw
one and the maximum statutory federal income tex (@xpressed as a decimal number between 1 aqub0able to Parent for the period
during which such dividends were paid.

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

“Event of Default” has the meaning specified in t8et501.

“Exchange Act” means the Securities Exchange Adi9¥4, as amended (or any successor act), andléseand regulations thereunder
(or respective successors thereto).
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“Exchange Securities” has the meaning stated itfitbierecital of this Indenture.
“Excess Proceeds” has the meaning specified in@et016.

“Existing Credit Facility” means the Credit Agreemelated as of December 1, 2004, among the IsBaeent, the lenders party thereto,
and Merrill Lynch Capital Corporation, as Adminative Agent, as amended and restated as of Juri9aa,

“Existing Notes” means Parent’'s’2 8 % Convertible Senior Notes due 2010 in an aggrggé@teipal amount not to exceed
$374,000,000, 11% Senior Notes due 2008 in an ggtgeprincipal amount not to exceed $78,000,000,/426 Senior Notes due 2010 in an
aggregate principal amount not to exceed $96,000,097/ 8 % Senior Discount Notes due 2010 in an aggregateipal amount at maturity
not to exceed $488,000,000, 104 % Senior Notes due 2008 in an aggregate principalat not to exceed €59,000,000, Wk % Senior
Notes due 2010 in an aggregate principal amountonexcee®€123,000,000, 6% Convertible Subordinated Notes20@® in an aggregate
principal amount not to exceed $362,000,000, 6%v€dible Subordinated Notes due 2010 in an aggeeg@tcipal amount not to exceed
$514,000,000, 9% Convertible Senior Discount Ndiges 2013 in an aggregate principal amount not teed $254,000,000, 5 4%
Convertible Senior Notes due 2011 in an aggregéteipal amount not to exceed $345,000,000, 10%vEdible Senior Notes due 2011 in an
aggregate principal amount not to exceed $880,000,01 1/ 2% Senior Notes due 2010 in an aggregate principaluat not to exceed
$692,000,000, and the Issuer’s 10.75% Senior Nhies2011 in an aggregate principal amount not teed $500,000,000, 12.25% Senior
Notes due 2013 in an aggregate principal amountonexceed $550,000,000 and Floating Rate Senited\due 2011 in an aggregate princ
amount not to exceed $150,000,000.

“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 arl@hgth free market transaction, for
cash, between a willing seller and a willing buyeither of whom is under pressure or compulsiototmplete 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 (exgefité case of the last paragraph under Section)1016

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

“Floating Rate Notes” means the Issuer’s FloatimgeRSenior Notes due 2011 issued pursuant to thentare dated as of March 14,
2006, among the Issuer, Parent and The Bank of W, as trustee.

“Foreign Restricted Subsidiary” means any Restii@eabsidiary that is not organized under the lafitb® United States of America or
any State thereof or the District of Columbia.
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“Global Security” means a Rule 144A Global Secuoitya Regulation S Global Security, as the caselmsay

“Governmental Authority” means the government @& tnited States of America, any other nation or paijtical subdivision thereof,
whether state or local, and any agency, authanggrumentality, regulatory body, court, centrahba@r other entity exercising executive,
legislative, judicial, taxing, regulatory or adnstrative powers or functions of or pertaining tovgmment.

“Government Securities” means direct obligationsoofobligations fully and unconditionally guaraedeor insured by, the United States
of America or any agency or instrumentality therfaofthe payment of which obligations or guarartteefull faith and credit of the United
States is pledged and which are not callable areethble at the issuer’s option (unless, for purpos¢he definition of “Cash Equivalents”
only, the obligations are redeemable or callabke @tice not less than the purchase price paidaogr® or the applicable Restricted Subsidiary,
together with all accrued and unpaid interestr{if)aon such Government Securities).

“Guarantee” by any Person means any obligatioectior indirect, contingent or otherwise, of suelns®n guaranteeing, or having the
economic effect of guaranteeing, any Debt of aimgioPerson (the “primary obligor”) in any manneheather directly or indirectly, and any
obligation, direct or indirect, contingent or otiése, of such Person (i) to purchase or pay (oaade 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 partngrsdrrangements or by agreements to keep-wellg(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 thamary obligor so as to enable the primary obligppay such Debt or (iv) entered into for the
purpose of assuring in any other manner the obkggénst loss in respect thereof, in whole or irt fend “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 depo®ither case, in the ordinary course of basm

“Guarantor” means (1) Parent and (2) any otherdPetisat 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, incurgtmyversion, exchange or otherwise),
assume, Guarantee or otherwise become liable irecesf such Debt or other obligation including theording, as required pursuant to
generally accepted accounting principles or othegwbf any such Debt or other obligation on themed sheet of such Person (and
“Incurrence”, “Incurred” and “Incurring” shall haveeanings correlative to the foregoing); providéawever, that a change in generally
accepted accounting principles that results intdigation of such Person that exists at such tieeoming Debt
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shall not be deemed an Incurrence of such Debtratdeither the accrual of interest nor the agmnatf original issue discount shall be
deemed an Incurrence of Debt. Debt otherwise irclipy a Person before it becomes a SubsidiaryreihPahall be deemed to have been
Incurred at the time at which it becomes a Subsidia

“Indenture” means this instrument as originally @xted and as it may from time to time be supplestot 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 meetirgrequirements of Regulation S.

“Initial Purchasers” means Merrill Lynch, Piercesrfner & Smith Incorporated, Morgan Stanley & Cadmporated, Credit Suisse
Securities (USA) LLC, J.P. Morgan Securities Ined &/achovia Capital Markets, LLC.

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

“Interest Rate or Currency Protection Agreementaiy Person means any forward contract, futuresactn swap, option or other
financial agreement or arrangement (including cfipsrs, collars and similar agreements) relatimgor the value of which is dependent upon,
interest rates or currency exchange rates or indice

“Invested Capital” means the sum of (a) $500,000,006) the aggregate net proceeds received by Pfaoam the issuance or sale of any
Capital Stock, including Preferred Stock, of Patantexcluding Disqualified Stock, subsequent ® Measurement Date, and (c) the aggre
net proceeds from the issuance or sale of Debamdr® or any Restricted Subsidiary subsequenttdisasurement Date convertible or
exchangeable into Capital Stock of Parent othar iaqualified Stock, in each case upon conversioexchange thereof into Capital Stock of
Parent subsequent to the Measurement Date; proviu®dever, that the net proceeds from the issuance or $@ajpital Stock or Debt
described in clause (b) or (c) shall be excludethfany computation of Invested Capital to the ex(grutilized to make a Restricted Payment
or (ii) such Capital Stock or Debt shall have bessned 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 orewiloan, advance or other extension of creddagital 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
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obligation of, any other Person; provideldowever, that Investments shall exclude commercially reabte extensions of trade credit. The
amount, as of any date of determination, of ang#twment shall be the original cost of such Investyptusthe cost of all additions, as of such
date, thereto anehinusthe amount, as of such date, of any portion of $nebstment repaid to such Person in cash as gmegrd of principal

or a return of capital, as the case may be (exoepie extent such repaid amount has been includ€dnsolidated Net Income of Parent and
its Restricted Subsidiaries to support the actusling of Restricted Payments), but without any oddjustments for increases or decreases in
value, or write-ups, write-downs or write-offs witspect to such Investment. In determining thelarhof any Investment involving a transfer
of any Property other than cash, such Property bbalalued at its Fair Market Value at the timeso€h transfer.

“Investment Grade Rating” means a rating equal teigher that Baa3 (or the equivalent) by Moodyisl 8BB- (or the equivalent) by
S&P.

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

“Issue Date” means October 30, 2006.

“Issue Date Purchase Money Debt” means PurchaseWbebt outstanding on the Issue Date; provideawever, that the amount of
such Purchase Money Debt when Incurred did notezk&©®0% of the cost of the construction, instailatacquisition, lease, development or
improvement of the applicable Telecommunication&$Sets.

“Issue Date Rating” means Caal in the case of Meaalyd CCC- in the case of S&P, which are the retsperatings 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 thecdDebt 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 suchhf) or to an Offering Proceeds Note
Guarantee of the obligor on such Debt), on a casat@d basis, outstanding as of the most recerlabla quarterly or annual balance sheet,
after giving pro forma effect to the proposed Imeace of Debt giving rise to such calculation ang ather Debt Incurred or repaid since such
balance sheet date and the receipt and applicatithre net proceeds thereof, to (b) the sum ohavit 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 finanattements are available and (y) Consolidated Ebwst Available for Fixed Charges of
Parent and the Sister Restricted Subsidiarieset@ttent attributable to Sister Restricted Subsigiahat are Guarantors for such four full fis
quarters; providedhowever, that if (A) since the beginning of such four ffiical quarter period the Issuer, any Issuer

14



Restricted Subsidiary, Parent or any Sister ResttiSubsidiary shall have made one or more Assgid3itions or an Investment (by merge
otherwise) in any Issuer Restricted Subsidiaryiste Restricted Subsidiary (or any Person whiatobees an Issuer Restricted Subsidiary or a
Sister Restricted Subsidiary) or an acquisitionigaeor consolidation of Property which constituddior substantially all of an operating unit
of a business or a line of business, or (B) siheebeginning of such period any Person (that sulesgly became an Issuer Restricted
Subsidiary or a Sister Restricted Subsidiary or masged with or into the Issuer, any Issuer RastiiSubsidiary 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 Charfpesuch four full fiscal quarter period shall bedaulated after giving pro forma effect to
such Asset Dispositions, Investments, acquisitiorexrgers or consolidations as if such Asset Disjpos, Investments, acquisitions, mergel
consolidations occurred on the first day of suchiqae For purposes of this definition, wheneverd'iorma” effect is to be given to any Asset
Disposition, Investment, acquisition, merger orsaidation, the calculations shall be performedéoordance with Article 11 of Regulation S-
X promulgated under the Securities Act, as intégatén 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 expenssuctions attributable to execution or terminatany 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 whidhsteps 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 Offic€ertificate 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 writtsguest or order signed in the name of the Issyéné 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 Assistantabteeer, the Controller, the Secretary or an Assis$acretary of the Issuer, and delivered to
the Trustee.

“Issuer Restricted Subsidiaries” means the Sulb$édiaf 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 Wig@©Dwned 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 (other
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than any easement not materially impairing usefghesncumbrance, preference, priority or otheurstycagreement or preferential
arrangement of any kind or nature whatsoever omithrrespect to such Property (including any Capigase Obligation, conditional sale or
other title retention agreement having substagtialé same economic effect as any of the foregaimany Sale and Leaseback Transaction).
For purposes of this definition the sale, leasayegance or other transfer by Parent or any dutissidiaries of, including the grant of
indefeasible rights of use or equivalent arrangameith respect to, dark or lit communications filbapacity or communications conduit shall
not constitute a Lien. For the sake of clarity, adination and setoff rights do not constitute Isen

“Loan Proceeds Note” means the intercompany demateldated December 1, 2004 in an initial princgrabunt of $730,000,000
issued by Level 3 LLC to the Issuer to evidenceldlaa in such amount made by the Issuer to Lexdl@ with the proceeds of the loans under
the Existing Credit Facility, as it may be amenétedn time 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 or herein gawehether at the Stated Maturity or by declaratibacceleration, notice of redemption or
otherwise.

“Measurement Date” means April 28, 1998.

“Moody’s” means Moody’s Investors Service, Inc. ibiMoody’s Investors Service, Inc. shall ceaséngtiebt securities having a
maturity at original issuance of at least one y@at such ratings business shall have been traedferra successor Person, such successor
Person; providedhowever, that if Moody's Investors Service, Inc. ceases rating debt sexihaving 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 Trusteevjtten notice given to the Issuer.

“Net Available Proceeds” from any Asset Dispositlpnany Person means cash or cash equivalentyvedd@ncluding amounts received
by way of sale or discounting of any note, instaliihreceivable or other receivable, but excludimg @ther consideration received in the form
of assumption by the acquirer of Debt or othergdtions relating to such Property) therefrom byhsBerson, net of (i) all legal, title and
recording taxes, expenses and commissions andfetteand expenses (including appraisals, brokeragenissions and investment banking
fees) Incurred and all federal, state, provind@eign and local taxes required to be accruedlebiity as a consequence of such Asset
Disposition, (ii) all payments made by such Persoits Subsidiaries on any Debt which is securedumh Property in accordance with the
terms of any Lien upon or with respect to such Briypor which must by the terms of such Lien, ooider 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 holderSutsidiaries or Joint
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Ventures of such Person as a result of such AssebBition and (iv) appropriate amounts to be piediby such Person or any Subsidiary
thereof, as the case may be, as a reserve in arma@dvith generally accepted accounting principlgsinst any liabilities associated with such
Property and retained by such Person or any Salpgithiereof, as the case may be, after such Adspo8ition, including liabilities under any
indemnification obligations and severance and oéngployee termination costs associated with sudeBisposition, in each case as
determined by the Board of Directors of such Persoits reasonable good faith judgment evidenged Board Resolution filed with the
Trustee; provided however, that any reduction in such reserve within twetvenths following the consummation of such Assepbsition

will be, for all purposes of this Indenture and 8ecurities, treated as a new Asset Dispositidheatime of such reduction with Net Available
Proceeds equal to the amount of such reductiowiged further, however, that, in the event that any consideration faraagaction (which
would otherwise constitute Net Available Proceddsgquired to be held in escrow pending deterrionatf whether a purchase price
adjustment will be made, at such time as such@ouf the consideration is released to such Peysdn Restricted Subsidiary from escrow,
such portion shall be treated for all purposesf indenture and the Securities as a new Assg@oBison at the time of such release from
escrow with Net Available Proceeds equal to thew@mof such portion of consideration released fesmorow.

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

“Note Guarantee” means an unconditional Guarantégeodue and punctual payment of the principairad premium, if any, and interest
on the Securities, when and as due, whether atrityatoy acceleration, upon one or more datesaepfepayment or otherwise, and all other
monetary obligations of the Issuer under this Itdenand the Securities, and the due and puncerédnmance of all covenants, agreements,
obligations and liabilities of the Issuer undeiparsuant to this Indenture and the Securitiesuilioly the Parent Guarantee.

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

“Offer to Purchase” means a written offer (the “@T) sent by the Issuer by first-class mail, postagepaid, to each Holder of Securities
at its address appearing in the Security Registéhe date of the Offer offering to purchase ughtprincipal amount of Securities specified in
such Offer at the purchase price specified in $Difar (as determined pursuant to this Indentureliels otherwise required by applicable law,
the Offer shall specify an expiration date (the gEation Date”)of the Offer to Purchase which shall be, subjectrty contrary requirements
applicable law, not less than 30 days or more @tadays after the date of such Offer and a settienhate (the “Purchase Date”) for purchase
of Securities within five Business Days after theiation Date. The Issuer shall notify the Trustééeast 15 Business Days (or such shorter
period as is acceptable to the Trustee) prioréanthiling of the Offer of the obligation to make@ffer to Purchase, and the Offer shall be
mailed by the Issuer or, at the Issuer’s requgsthé Trustee in the name and at the expense déshier. The Offer shall contain information
concerning the business of Parent and its Subidiarhich the Issuer in
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good faith believes will enable such Holders to mak informed decision with respect to the OffePtwchase (which at a minimum will
include (i) the most recent annual and quartergricial statements and “Management’s DiscussiorAaiadlysis of Financial Condition and
Results of Operations” contained in the documesqsiired to be filed with the Trustee pursuant te thdenture (which requirements may be
satisfied by delivery of such documents togethéh wie Offer), (ii) a description of material despinents in Parent’s business subsequent to
the date of the latest of such financial statemesfesred to in clause (i) (including a descriptfrthe events requiring the Issuer to make the
Offer to Purchase), (iii) if applicable, appropéatro forma financial information concerning thedegfo Purchase and the events requiring the
Issuer to make the Offer to Purchase and (iv) dhgranformation required by applicable law to helided therein). The Offer shall contair
instructions and materials necessary to enable ldodtters to tender Securities pursuant to the Qffé?urchase. The Offer shall also state:

a. the Section of this Indenture pursuant to withehOffer to Purchase is being made;
b. the Expiration Date and the Purchase Date;

c. the aggregate principal amount of the Outstan8iecurities offered to be purchased by the Igsuesuant to the Offer to Purchase
(including, if less than 100%, the manner by wtgalch amount has been determined pursuant to theseereof requiring the Offer to
Purchase) (the “Purchase Amount”);

d. the purchase price to be paid by the Issue3Td®00 aggregate principal amount of Securitiegjgiedl 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 ¢tadd that any portion of a Security
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 Rase;
g. that any Securities not tendered or tendereddiuppurchased by the Issuer will continue to aednterest;

h. that on the Purchase Date the Purchase Pritbegibme due and payable upon each Security betrepted for payment pursuant to
the Offer to Purchase and that interest thereamyf shall cease to accrue on and after the Psedbate;

i. that each Holder electing to tender a Secunisspant to the Offer to Purchase will be requicedurrender such Security at the place or
places specified in the Offer prior to the closdwos$iness on the Expiration Date (such Securitgdhef the Issuer or the Trustee so requires,
duly endorsed by, or accompanied by a written imsant of transfer in form satisfactory to the Issared the Trustee duly executed by, the
Holder thereof or his attorney duly authorized iritiwvg);
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j- that Holders will be entitled to withdraw all any portion of Securities tendered if the Isswertlie Paying Agent) receives, not later
than the close of business on the Expiration Dafacsimile transmission or letter setting forth ttame of the Holder, the principal amount of
the Security the Holder tendered, the certificatber of the Security the Holder tendered andtarsint that such Holder 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 Amoarnddy tendered and not withdrawn
pursuant to the Offer to Purchase, the Issuer phiathase 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 @gteoso that only Securities
in denominations of $1,000 or integral multiplesréof shall be purchased); and

l. that in the case of any Holder whose Securifyuischased only in part, the Issuer shall exeautd,the Trustee shall authenticate and
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 Bty so tendered.

Any Offer to Purchase shall be governed by andcedtkin accordance with the Offer for such OffePtachase.

“Offering Proceeds Notefheans the intercompany demand note dated the Bsiee in an initial principal amount equal to $61),000
issued by Level 3 LLC to the Issuer as it may beraed from time to time pursuant to Sections 3@L1020.

“Offering Proceeds Note Guarantee” means an untiondl Guarantee of the due and punctual paymetiteoprincipal of and premium,
if any, and interest on the Offering Proceeds Nateen and as due, whether on demand, at matuyitgcteleration, upon one or more date
for prepayment or otherwise, and all other monetdnfigations of Level 3 LLC under the Offering Peecls Note, in substantially the form set
forth in Exhibit E hereto.

“Offering Proceeds Note Guarantor” means any RetettiSubsidiary that provides an Offering Procéédi® Guarantee pursuant to
Section 1010, Section 1011 or any other provisiothe Indenture.

“Offering Proceeds Note Subordination Agreementanmsethe Offering Proceeds Note Subordination Agesgndated the Issue Date,
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 dagtite signed by the Chairman of the Board of Dimex 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 TreasurerCbmetroller, the Secretary or an Assistant Segyatbsuch Person and delivered to the Trus
which shall comply with this Indenture.

“Opinion of Counsel” means an opinion of counseh@wmay be counsel to Parent or the Issuer, inctudmemployee of Parent or the
Issuer).

“OECD” shall mean the Organization for Economic @ertion and Development.
“Original Securities” has the meaning set forttSection 301.

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

(i) Securities theretofore cancelled by the Trustedelivered to the Trustee for cancellation;

(i) on and after any maturity or redemption d&ecurities, or portions thereof, for whose paynuemedemption money in the
necessary amount has been theretofore depositedheifTrustee or any Paying Agent (other than Ranethe Issuer) in trust or set aside
and segregated in trust by Parent, the Issuea(#mR or the Issuer shall act as its own Payingnfder the Holders of such Securities;
providedthat (a) the Trustee or the Paying Agent, as apiplé; is not prohibited from paying such moneyh® Holders and (b) if such
Securities are to be redeemed, notice of such rpti@mhas been duly given pursuant to this Indentur

(i) Securities, except to the extent providediections 1202 and 1203, with respect to which skadr has effected defeasance or
covenant defeasance as provided in Article Twedwnel

(iv) Securities which have been paid pursuant &tiSe 306 or in exchange for or in lieu of whicthet Securities have been
authenticated and delivered pursuant to this Indenbther than any such Securities in respecthaémthere shall have been presente
the Trustee proof satisfactory to it that such $i&es are held by a bona fide purchaser in wh@s®lh the Securities 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, noticer@iver hereunder, and for the purpose of makirgcalculations required by TIA

Section 313, Securities owned by the Issuer orcdingr obligor upon the Securities or any Affiliatethe Issuer or such other obligor shall be
disregarded and deemed not to be Outstanding, ett@pin determining whether the Trustee shalblmected in making such calculation or
in relying upon any such request, demand, authtiwizadirection, 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 wiiieliTtustee has received written notice
shall be so disregarded. Securities so owned wiaele been pledged in good faith may be regard@lgstanding if the pledgee establishes to
the satisfaction of the Trustee the pledgee’s rightio act with respect to such Securities andttiepledgee 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” ififftgparagraph of this Indenture, until a succe$®rson shall have become such
pursuant to the applicable provisions of this Irtdesy, and thereafter “Parent” shall mean such ssmePerson.

“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 $15,747,762,260 as oieJ80, 2006, issued by Level 3 LLC to Parent.

“Parent Intercompany Note Subordination Agreememtans the Parent Intercompany Note Subordinatiorekgent dated the Issue
Date, among the Issuer, Parent and Level 3 LLC ta@dther Restricted Subsidiaries and Sister ReasdrSubsidiaries 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 Parethe Issuer acting as Paying Agent) authorize@#nent 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 Parentar® of Directors on the Measurement Date and thspective estates, spouses,
ancestors, and lineal descendants, the legal espegi/es of any of the foregoing and the trustdemy bona fide trusts of which the foregoing
are the sole beneficiaries or the grantors, orRemngon of which the foregoing “beneficially owng’(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 Protectione®gnent” of any Person means any Interest Rate ey Protection Agreement
entered into with one or more financial instituidn the ordinary course of business that is desiga 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}sinvestments in prepaid expenses; (¢) negaietstruments 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;
() bonds, notes, debentures and other securgimsved as a result of Asset Dispositions purstcaand 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 Btreents in an aggregate amount not to exceed $20,0D0.

“Permitted Liens” means (a) Liens for taxes, assests, governmental charges, levies or claims waiemot yet delinquent or which
are being contested in good faith by appropriateg@edings, if a reserve or other appropriate prawv;sf any, as shall be required in conforn
with generally accepted accounting principles shalle been made therefor; (b) other Liens incideatthe 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 Siibsies’ Property when taken as a whole, or mdtgiimpair the use thereof in the operation
of its business; (c) Liens, pledges and depositdenrathe ordinary course of business in conneatiitin 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, suretsésys, appeals, indemnities, performance or ofl@les bonds and other obligations of like
nature incurred in the ordinary course of busirfegslusive of obligations for the payment of boremiymoney, 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) zoningictisins, servitudes, easements, rights-of-
way, restrictions and other similar charges or emmances incurred in the ordinary course of busindsich, in the aggregate, do not
materially detract from the value of the Properjsct thereto or materially interfere with the ioatty conduct of the business of Parent or its
Restricted Subsidiaries; and (f) any interesttte 6f a lessor in the Property subject to anydeatber than a Capital Lease.

“Permitted Telecommunications Capital Asset Dispoist means the transfer, conveyance, sale, leasther disposition of optical fiber
and/or conduit and any related equipment usedSagment (as defined) of Parent’s communicationsor&tthat (i) constitute capital assets in
accordance with generally accepted accounting iplegand (ii) after giving effect to such dispasit would result in Parent retaining at least
either (A) 24 optical fibers per route mile on si8#gment as deployed at the time of such dispasitidB) 12 optical fibers and one empty
conduit per route mile on such Segment as deplaysdch time. “Segment” means (x) with respectaeRt’s intercity network, the through-
portion of such network between two local netwdiles, Omaha to Denver) and (y) with respect tocal network of Parent (i.e., Dallas), the
entire through-portion of such network, excludihg spurs which branch off the through-portion.
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“Person” means any individual, corporation, compamartnership, 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 Securigams every previous Security evidencing all orrigo of the same debt as that
evidenced by such particular Security; and, forgheoses of this definition, any Security autheated 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’df any Person means Capital Stock of such Persany€lass or classes (however designated) thias gzor, as to th
payment of dividends or as to the distribution sgets upon any voluntary or involuntary liquidatidissolution or winding-up of such Person,
to shares of Capital Stock of any other class oh<Rerson.

“Preferred Stock Dividends” means all dividendshwigéspect to Preferred Stock of Restricted Subsédidneld by Persons other than
Parent or the Issuer or a Wholly Owned Restrictéois&liary of Parent or the Issuer, respectivelye @mount 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 togteer of such Preferred Stock for the period duthggh such dividends were paid.

“Private Exchange Offer” means the offer by theuéss pursuant to Section 2(f) of the Registratigreéement dated October 30, 2006, or
pursuant to any similar Registration Agreement reténto in connection with the registration of Atitthal Securities, to issue and deliver to
certain purchasers, in exchange for the InitialuBiges held by such purchasers as part of théialrdistribution, 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 Registmatigreement.

“Private Placement Legend” means the third pardgodpghe legend set forth in the Securities infiren set forth in Exhibit 1 to
Appendix A.

“Pro Forma Consolidated Cash Flow Available fordexCharges” for Parent and its Restricted Subsgdidor any period means
Consolidated Cash Flow Available for Fixed ChargERarent and its Restricted Subsidiaries for qeriod, 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 constisuall or substantially all of an operating
unit of a business or a line of business, or (B¥aithe beginning of such period any Person (ttagequently became a Restricted Subsidiary
or was
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merged with or into Parent or any Restricted Suasjdsince the beginning of such period) shall hanagle such an Asset Disposition,
Investment, acquisition, merger or consolidatibent Consolidated Cash Flow Available for Fixed @earfor such four full fiscal quarter
period shall be calculated after giving pro fornff@& to such Asset Dispositions, Investments, &itjons, mergers or consolidations as if s
Asset Dispositions, Investments, acquisitions, mer@r consolidations occurred on the first daguath period. For purposes of this definition,
whenever “pro forma” effect is to be given to angsat Disposition, Investment, acquisition, mergeramsolidation, the calculations shall be
performed in accordance with Article 11 of RegulatS-X promulgated under the Securities Act, asrpreted in good faith by the chief
financial officer of Parent, except that any suoh forma calculation may include operating expearsteictions 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 terminatiémy employees or the closing (or the
approval by the Board of Directors of Parent ofdlusing) 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 feilog such transaction; provideidat suct
adjustments are set forth in an Office@rtificate which states (i) the amount of suctuatihent 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, any interestaf Person in any kind of property or asset, waratal, personal or mixe
or tangible or intangible, including Capital Staokand other securities of, any other Person.peogposes of any calculation required pursuant
to this Indenture, the value of any Property shallts Fair Market Value.

“Proportionate Interest” in any issuance of Capdck 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@bBtock of such Restricted Subsidiary benefigialvned by all Persons (excluding, in
the case of this clause (i), any Investment madshnnection with such issuance).

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

“Purchase Money Debt” means Debt (including Accqiiibebt and Capital Lease Obligations, mortgagenfiimys and purchase money
obligations) incurred for the purpose of financalgor any part of the cost of construction, inisti#n, acquisition, lease, development or
improvement by Parent or any Restricted Subsidiégny Telecommunications/IS Assets of Parent grRestricted Subsidiary and including
any related notes, Guarantees, collateral documiestsuments and agreements executed in conndttmawith, as the same may be amer
supplemented, modified or restated from time taetim
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“Purchase Price” has the meaning specified in “QffePurchase” above.

“Qualified Credit Facility”’means one or more credit agreements, loan agresneergimilar facilities, secured or unsecuredyjating for
revolving credit loans, term loans and/or lettdrsredit, including any Qualified Receivable Fagilientered into from time to time by Parent
and its Restricted Subsidiaries, and including refgted notes, Guarantees, collateral documerstisuments and agreements executed in
connection therewith, as the same may be amendpglesnented, modified, restated or replaced frome tio time, including, without
limitation, the Existing 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 past to either (x) credit facilities
secured by Receivables or (y) Receivables purclaadi¢ies, and including any related notes, Gugras, collateral documents, instruments
agreements executed in connection therewith, asdime may be amended, supplemented, modified atedsfrom 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 Cortdralf 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 ¢iteriod shall be extended so long
as the rating of the Securities is under publiclg@inced consideration for possible downgrade yofthe Rating Agencies), either of the
Rating Agencies assigns or reaffirms a rating éoSkecurities that is lower than the applicabledd3ate Rating (or the equivalent thereof). If,
prior to the Rating Date, either of the ratingsg®sd to the Securities by the Rating Agenciesigel than the applicable Issue Date Rating,
then a Rating Decline will be deemed to have oeclifrsuch rating is not changed by the 90th ddigwieng the Rating Date. A downgrade
within rating categories, as well as between ratiaiggories, will be considered a Rating DeclinéRAting Decline” also shall be deemed to
have occurred if a Rating Decline (as defined i iadenture governing any of the Existing Notesjlshave occurred in respect of any of the
Existing Notes.

“Receivables” means receivables, chattel paperuments, documents or intangibles evidencing latirey 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 amyu8ty 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 aeguBity to be redeemed, means the price at whishtdt be redeemed pursuant to this
Indenture.
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“refinancing” has the meaning specified in Sectl®10(b)(viii) and 1011(b)(iv).

“Registered Exchange Offer” means the offer byliseer, pursuant to the relevant Registration Agesd, to certain Holders of Initial
Securities, to issue and deliver to such Holdergxichange for the Initial Securities, a like aggtte principal amount of Exchange Securities
registered under the Securities Act.

“Registration Agreement” means the Registratione®gnent dated October 30, 2006, among the Issuemtand the Initial Purchasers
relating to the Original Securities or any simégreement relating to any registration of AdditicBecurities.

“Regular Record Date” for the interest payable oy katerest Payment Date means the April 15 or Retd5 (whether or not a Business
Day), as the case may be, next preceding suctebitBayment Date.

“Regulation S” means Regulation S under the SeearAct.
“Regulation S Global Security” has the meaning #feetin Section 2.1(a) of Appendix A.

“Representative Amount” means a principal amoumtaifless than $1,000,000 for a single transadtidhe relevant market at the
relevant time.

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

“Responsible Officer”, when used with respect te Thustee, means any officer within the Trusteg@drporate Trust Office, including &
vice president, any assistant treasurer, or amgr atfficer of the Trustee customarily performingdtions similar to those performed by any of
the above-designated officers, and also means,restbect to a particular corporate trust mattey,aher 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 Subsidiaryineans (a) a Subsidiary of Parent or of a RestriStaasidiary, including the Issuer, that has nonhtaesignated ¢
classified as an Unrestricted Subsidiary pursuaant in compliance with Section 1019 and (b) anelSimicted Subsidiary that is redesignated
as a Restricted Subsidiary pursuant to such Section

“Revocation” has the meaning specified in Sectiohal

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

“Rule 144A Global Security” has the meaning spedifin Section 2.1(a) of Appendix A.
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“S&P” means Standard & Poor’s Ratings Servicefostandard & Poor’s Ratings Service shall ceasegatebt securities having a
maturity at original issuance of at least one yaat such ratings business shall have been traedferra successor Person, such successor
Person; providegdhowever, that if Standard & Poor’s Ratings Service ceaatsg debt securities having a maturity at origieauance 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 having aunitgitat original issuance of at least one
year and that shall have been designated by th&d&by a written notice given to the Issi

“Sale and Leaseback Transaction” of any Person sasay direct or indirect arrangement pursuant thvlny Property is sold or
transferred by such Person or a Restricted Sulbgidfssuch person and is thereafter leased back the purchaser or transferee thereof by
such Person or one of its Restricted Subsidiafies.stated maturity of such arrangement shall balgte of the last payment of rent or any
other amount due under such arrangement priortdirst date on which such arrangement may be tetad by the lessee without payment of
a penalty.

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

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

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

“Shelf Registration Statement” means a registrasiaement issued by Parent and the Issuer in ctonevith 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 Restrictals&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 Caj8takck or assets) owned, directly or
indirectly, by Parent or any Restricted Subsidiamthe Measurement Date, and (b) any Propertyr dtla@ 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).

27



“Special Interest” has the meaning specified inikix.

“Stated Maturity” when used with respect to a Siéguar any installment of interest thereon, medresdate specified in such Security as
the fixed date on which the principal of such Siéguwr such installment of interest is due and fdgaincluding pursuant to any mandatory
redemption provision (but excluding any provisiaopding for the repurchase of such Security atdp#on of the Holder thereof upon the
happening of any contingency beyond the contréheflssuer 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) as to whiclpdlyenent of principal of (and premium, if any) anterest and other payment obligations in
respect of such Debt shall be subordinate to tlee payment in full in cash of the Parent Guaranteat least the following extent: (i) no
payments of principal of (or premium, if any) otdrest on or otherwise due (including by acceleratir for additional amounts) in respect of,
or repurchases, redemptions or other retirementuch Debt (collectively, “payments of such Debtidy be permitted for so long as any
default (after giving effect to any applicable grgeeriods) in the payment of principal (or premiuinany) or interest on the Securities exists,
including as a result of acceleration; (ii) in #neent that any other Default exists with respe¢h&Securities, upon notice by Holders of 25%
or more in aggregate principal amount of the Séiesrto the Trustee, the Trustee shall have th t@ggive notice to Parent and the holders of
such Debt (or trustees or agents therefor) of angay blockage, and thereafter no payments of st Bay be made for a period of 179 days
from the date of such notice; providedowever, that not more than one such payment blockageaatay be given in any consecutive 360-
day period, irrespective of the number of defawith respect to the Securities during such periiljif payment of such Debt is accelerated
when any Securities are Outstanding, no paymergaaf Debt may be made until three Business Ddgs thie Trustee receives notice of such
acceleration and, thereafter, such payments maylbmnimade to the extent the terms of such Debtippayment at that time; and (iv) such
Debt may not (x) provide for payments of principhksuch Debt at the stated maturity thereof or lay wf a sinking fund applicable thereto or
by way of any mandatory redemption, defeasancieene¢nt or repurchase thereof by Parent (includimg redemption, retirement or
repurchase which is contingent upon events or gigtances but excluding any retirement requireditiyes of acceleration of such Debt upon
an event of default thereunder), in each case foithe final Stated Maturity of the Securitieggy permit redemption or other retirement
(including pursuant to an offer to purchase mad@#nent) of such other Debt at the option of thedrthereof prior to the final Stated
Maturity of the Securities, other than, in the cakelause (x) or (y), any such payment, redemptioather retirement (including pursuant tc
offer to purchase made by Parent) which is conaltibupon (A) a change of control of Parent purst@ptovisions substantially similar to
those described in Section 1009 (and which shallige that such Debt will not be repurchased purst@asuch provisions prior to the Issuer’s
repurchase of the Securities required to be repsegh by the Issuer pursuant to the provisions ibestn Section 1009) or (B) a sale or other
disposition of assets pursuant to provisions sulisily similar to those described in Section 1@a6d which shall provide that such Debt will
not be repurchased pursuant to such provisions farithe Issues repurchase of the Securities required to be chased by the Issuer pursu
to the provision described in Section 1016).
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“Subsidiary” of any Person means (i) a corporatimre than 50% of the combined voting power of thestanding 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
Subsidiaries thereof or (ii) any other Person (othan a corporation) in which such Person, or@n@ore other Subsidiaries of such Person or
such Person and one or more other Subsidiariesdhefirectly or indirectly, has at least a majpntvnership and power to direct the policies,
management and affairs thereof.

“Telecommunications/IS Assets” means (a) any Prggdether than cash, cash equivalents and sea)ritiebe owned by Parent or any
Restricted Subsidiary and used in the TelecommtioitslIS Business; (b) for purposes of Section€01a011 and 1014 only, Capital Stock of
any Person; or (c) for all other purposes of thideinture, Capital Stock of a Person that beconissiricted Subsidiary as a result of the
acquisition of such Capital Stock by Parent or hepRestricted Subsidiary from any Person other #raAffiliate of Parent; provided
however, that, in the case of clause (b) or (c), suchd?eis primarily engaged in the Telecommunicatid®8lsiness.

“Telecommunications/IS Business” means the busin&§3 transmitting, or providing services reldito the transmission of, voice,
video or data through owned or leased transmidsicifities, (ii) constructing, creating, developingmarketing communications networks,
related network transmission equipment, softwarkather devices for use in a communications busin@§ computer outsourcing, data
center management, computer systems integratiengieeering of computer software for any purposeliding, without limitation, for the
purposes of porting computer software from one airy environment or computer platform to anothetocaddress issues commonly referred
to as “Year 2000 issuesty (iv) evaluating, participating or pursuing arther activity or opportunity that is primarily rédal to those identifie
in (i), (i) or (iii) above; provided however, that the determination of what constitutes a dalemunications/IS Business shall be made in
faith by the Board of Directors of Parent.

“10.75% Notes” means the Issuer’'s 10.75% Senioesldue 2011 issued pursuant to the Indenture datefiOctober 1, 2003, among
the Issuer, Parent and The Bank of New York, aste¢gi

“Trust Indenture Act” or “TIA” means the Trust Inadi@ire Act of 1939 as in force at the date as otithis Indenture was executed,
except as provided in Section 905.

“Trustee” means the Person named as the “Trustetiti first paragraph of this Indenture until acessor Trustee shall have become
such pursuant to the applicable provisions of tikenture, and thereafter “Trustee” shall mean sucltessor Trustee.
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“12.25% Notes” means the Issuefl2.25% Senior Notes due 2013 issued pursuahetmtienture dated as of March 14, 2006, amor
Issuer, Parent and The Bank of New York, as trustee

“Unrestricted Subsidiary” means (a) 91 Holding Cdthe subsidiary that holds indirectly Parenttiests in the SR91 tollroad), SR 91
Holding LLC, SR91 Corp, SR LP, Express Lanes, I8alifornia Private Transportation Company LP, CRI and 85 Tenth Avenue LLC;
(b) any Subsidiary of an Unrestricted Subsidiand éc) any Subsidiary of Parent designated as purduant to and in compliance with
Section 1019 and not thereafter redesignated @&sai€ed Subsidiary as permitted pursuant thefaiothe sake of clarity, actions taken by an
Unrestricted Subsidiary will not be deemed to hlagen taken, directly or indirectly, by Parent oy &estricted Subsidiary.

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

“Voting Stock” of any Person means Capital Stockuwéh Person which ordinarily has voting powertffier 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 as®libry of such Person all of the outstanding Vi@t8tock or other ownership
interests (other than directors’ qualifying shamsyvhich shall at the time be owned by such Pewsdoy 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 parguo this Section 101, have the meanings giveham 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”

“QI BH
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“Registered Exchange Offer”
“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 ¢oTitustee to take any action under any provisiatigfindenture, the Issuer shall
furnish to the Trustee an Officers’ Certificatetistg that all conditions precedent, if any, prowdder in this Indenture (including any covenant
compliance with which constitutes a condition posg) relating to the proposed action have beemtiechwith and an Opinion of Counsel
stating that in the opinion of such counsel allsaenditions precedent, if any, have been complild, except that in the case of any such
application or request as to which the furnishifiguch documents is specifically required by anyvjsion of this Indenture relating to such
particular application or request, no additionatitieate or opinion need be furnished.

Every certificate or opinion with respect to corapite with a condition or covenant provided forhis tndenture shall include:

(1) a statement that each individual signing sietifecate or opinion has read such covenant oditmm and the definitions herein
relating thereto;

(2) a brief statement as to the nature and scoffeecgxamination or investigation upon which treesnents or opinions contained
in such certificate or opinion are based;

(3) a statement that, in the opinion of each sadividual, he has made such examination or invasitig as is necessary to enable
him to express an informed opinion as to whetharadrsuch covenant or condition has been compliéd and

(4) a statement as to whether, in the opinion ohesauch individual, such condition or covenant lesn complied with.

SECTION103.Form of Documents Delivered to Trust

In any case where several matters are required tetified by, or covered by an opinion of, anga@fied Person, it is not necessary that
all such matters be certified by, or covered by the
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opinion of, only one such Person, or that theydeestified or covered by only one document, bug sach Person may certify or give an
opinion with respect to some matters and one oemtrer such Persons as to other matters, anduahyPerson may certify or give an opin
as to such matters in one or several documents.

Any certificate or opinion of an officer of the ts& or any Guarantor may be based, insofar atateseto legal matters, upon a certificate
or opinion of, or representations by, counsel, sskuch officer knows, or in the exercise of reabtcare should know, that the certificate or
opinion or representations with respect to the enatipon which his certificate or opinion is baaeslerroneous. Any such certificate or
Opinion of Counsel may be based, insofar as iteslto factual matters, upon a certificate or apirof, or representations by, an officer or
officers of the Issuer or any Guarantor, respebtj\sating that the information with respect talsdactual matters is in the possession of the
Issuer or any Guarantor, respectively, unless saahsel knows, or in the exercise of reasonable slaould know, that the certificate or
opinion or representations with respect to suchtematre erroneous.

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

SECTION 104. Acts of Holders.

(a) Any request, demand, authorization, directimtice, consent, waiver or other action providedHiy Indenture to be given or taken
Holders may be embodied in and evidenced by omeose instruments of substantially similar tenomnsig by such Holders in person or by
agents duly appointed in writing; and, except agiheotherwise expressly provided, such actionldiedome effective when such instrument
or instruments are delivered to the Trustee anérevt is hereby expressly required, to the IssBech instrument or instruments (and the
action embodied therein and evidenced therebyheamrein sometimes referred to as the “Act” of théddos signing such instrument or
instruments. Proof of execution of any such instatror of a writing appointing any such agent shalkufficient 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 Recd@ny such instrument or writing may be provgdhe affidavit of a withess of such
execution or by a certificate of a notary publiothmer officer authorized by law to take acknowlegts of deeds, certifying that the indivic
signing such instrument or writing acknowledgedthito the execution thereof. Where such executidiyia signer acting in a capacity other
than his individual capacity, such certificate firdavit shall also constitute sufficient proof afithority. The fact and date of the execution of
any such instrument or writing, or the authorityttid Person executing the same, may also be piowad/ other manner that the Trustee
deems sulfficient.
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(c) The principal amount and serial numbers of 8tea held by any Person, and the date of holtliegsame, shall be proved by the
Security Register.

(d) If the Issuer shall solicit from the HoldersQcurities any request, demand, authorizatioectian, notice, consent, waiver or other
Act, the Issuer may, at its option, by or pursuard Board Resolution, fix in advance a record fat¢he determination of Holders entitled to
give such request, demand, authorization, directiotice, consent, waiver or other Act, but theiéssshall have no obligation to do so.
Notwithstanding TIA Section 316(c), such recordedsttall be the record date specified in or purst@mstich Board Resolution, which shall
a date not earlier than the date 30 days pridneditst solicitation of Holders generally in comtien therewith and not later than the date such
solicitation is completed. If such a record datixed, such request, demand, authorization, dowachotice, consent, waiver or other Act may
be given before or after such record date, but thdyHolders of record at the close of businessumh record date shall be deemed to be
Holders for the purposes of determining whetherdidd of the requisite proportion of Outstandingusities have authorized or agreed or
consented to such request, demand, authorizaii@ttidn, notice, consent, waiver or other Act, &mdthat purpose the Outstanding Securities
shall be computed as of such record date; prowic®tho such authorization, agreement or consettididolders on such record date shall be
deemed effective unless it shall become effectiwsyment to the provisions of this Indenture nagdahan six months after the record date.

(e) Any request, demand, authorization, directimtice, consent, waiver or other Act of the Holdeany Security shall bind every futt
Holder of the same Security and the Holder of exBagurity issued upon the registration of trandfereof or in exchange therefor or in lieu
thereof in respect of anything done, omitted ofesefl to be done by the Trustee or the Issueriemnee thereon, whether or not notation of
such action is made upon such Security. Howeversaoh Holder or future Holder may revoke the regugemand, authorization, direction,
notice, consent, waiver or other Act of the Holdsito such Holder’s Security or portion of the Sigguf the Trustee receives the notice of
revocation before the date such Act becomes effecti

SECTION 105. Notices, etc., to Trustee and thedissu

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

(1) the Trustee by any Holder or by the Issuerldiebufficient for every purpose hereunder if magieen, furnished or filed in
writing to or with the Trustee at its Corporate Jr@ffice, Attention: Corporate Trust Administraticor

(2) the Issuer or any Guarantor by the Trusteeyarty Holder shall be sufficient for every purpdseeunder (unless otherwise
herein expressly provided) if in writing and maildidst-class postage prepaid, to the Issuer onh §agarantor addressed to it (in the case
of a Guarantor, in care of the Issuer) at the atdoé the Issues’principal office specified in the first paragragtthis Indenture, or at a
other address previously furnished in writing te ffrustee by the Issuer.
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SECTION 106. Notice to Holders; Waiver.

Where this Indenture provides for notice of anyrgvie Holders by the Issuer or the Trustee, sudit@shall be given (unless otherwise
herein expressly provided) if in writing and mailéidst-class postage prepaid, to each Holder &dteby such event, at the address of such
Holder as it appears in the Security Registeratet than the latest date, and not earlier tharetirliest date, prescribed for the giving of such
notice. In any case where notice to Holders ismgive mail, neither the failure to mail such notiner any defect in any notice so mailed, to
particular Holder shall affect the sufficiency aick notice with respect to other Holders. Notidealle effective only upon receipt. Where
Indenture provides for notice in any manner, suatice may be waived in writing by the Person eatitto receive such notice, either before or
after the event, and such waiver shall be the edgiiv of such notice. Waivers of notice by Holdgrall be filed with the Trustee, but such
filing shall not be a condition precedent to thédity of any action taken in reliance upon suchwea

In case by reason of the suspension of or irretjigisiin regular mail service or by reason of attyeo cause, it shall be impracticable to
mail notice of any event to Holders when such moiscrequired to be given pursuant to any provisibthis Indenture, then any manner of
giving such notice as shall be satisfactory toTthestee shall be deemed to be a sufficient givingueh notice for every purpose hereunder.

SECTION 107. Effect of Headings and Table of Cotgten
The Article and Section headings herein and thdeTabContents are for convenience only and statllffect the construction hereof.

SECTION 108. Successors and Assigns.
All covenants and agreements in this Indenturenbyldsuer and Parent shall bind its successorassigns, whether so expressed or not.

SECTION 109. Separability Clause.

In case any provision in this Indenture or in tlee8ities shall be invalid, illegal or unenforceglihe validity, legality and enforceability
of the remaining provisions shall not in any wayalfiected or impaired thereby.

SECTION 110, Benefits of Indenture.

Nothing in this Indenture or in the Securities, ieg3 or implied, shall give to any Person, othantthe parties hereto, any Paying Agent,
any Security Registrar and their successors heeglart the Holders any legal or equitable rightyedy or claim under this Indenture.
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SECTION 111, Governing Law.

THIS INDENTURE AND THE SECURITIES SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE
LAW OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFF ECT TO APPLICABLE PRINCIPLES OF 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 mattezasftract to this Indenture for purposes of intetgtien, construction and defining the
rights and obligations hereunder. If any provigi@neof limits, qualifies or conflicts with any piision of the Trust Indenture Act or another
provision which is required or deemed to be inctugtethis Indenture by any of the provisions of Thrast 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 thaly be so modified or excluded, the
latter provision shall be deemed to apply to thidelnture as so modified or excluded, as the cagebma

SECTION 113. Legal Holidays.

In any case where any Interest Payment Date, Reitanipate, or Stated Maturity or Maturity of anychety shall not be a Business
Day, then (notwithstanding any other provisionto$ tndenture or of the Securities) payment of gigal (or premium, if any) or interest need
not be made on such date, but may be made on theumxeeding Business Day with the same forceeffiedt as if made on the Interest
Payment Date or Redemption Date or at the Statadrijaor Maturity; providedhat no interest shall accrue for the period fromd after such
Interest Payment Date, Redemption Date, Statedratr Maturity, as the case may be.

SECTION 114. No Personal Liability of Directors.fioérs, Employees and Stockholders.

No director, officer, employee, incorporator orcitibolder of the Issuer or any Guarantor, as suwdl| 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 reasornt®ftatus as a director, officer, employee, inoaaor or stockholder of the Issuer or a
Guarantor. By accepting a Security, each Holdewvesand releases all such liability (but only sligbility). The waiver and release are par
the consideration for issuance of the Securities.
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SECTION 115. Independence of Covenants.

All covenants and agreements in this Indenture Sleagiven independent effect so that if a par&icalction or condition is not permitted
by any of such covenants, the fact that it woulghéemitted by an exception to, or be otherwise Wvithe limitations of, another covenant shall
not avoid the occurrence of a Default if such actiotaken or condition exists.

SECTION 116. Exhibits.
All exhibits attached hereto are by this referemagle a part hereof with the same effect as if heset forth in full.

SECTION 117. Counterparts.

This Indenture may be executed in any nhumber ofitayparts, each of which shall be an original;suth 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 origindlabwf them together represent the
same agreement.

SECTION 119. Waiver of Jury Trial.

EACH OF PARENT, THE ISSUER AND THE TRUSTEE HEREBY | RREVOCABLY WAIVES, TO THE FULLEST EXTENT
PERMITTED BY APPLICABLE LAW, ANY AND ALL RIGHT TOT RIAL BY JURY IN ANY LEGAL PROCEEDING ARISING
OUT OF OR RELATING TO THIS INDENTURE, THE SECURITIE S OR THE TRANSACTIONS CONTEMPLATED HEREBY.

SECTION 120. Force Majeure.

In no event shall the Trustee be responsible bidigor any failure or delay in the performancetsfobligations hereunder arising out of
or caused by, directly or indirectly, forces beyatsccontrol, including, without limitation, strikework stoppages, accidents, acts of war or
terrorism, civil or military disturbances, nuclearnatural catastrophes or acts of God, and inpéious, loss or malfunctions of utilities,
communications or computer (software and hardwsesl)ices; it being understood that the Trusted sisalreasonable efforts which are
consistent with accepted practices in the bankidgstry to resume performance as soon as pracicaloler the circumstances.
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ARTICLE TWO
SECURITY FORMS

SECTION 201. Form and Dating.

Provisions relating to the Initial Securities ahd Exchange Securities are set forth in Appendiwlich is hereby incorporated in and
expressly made part of this Indenture. The InBiaturities and the Trustee’s certificate of autication shall be substantially in the form of
Exhibit 1 to Appendix A which is hereby incorporat@ and expressly made a part of this Indentune. Exchange Securities and the Trustee's
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, légen endorsements required by law, stock exchargeagreements to which the Issuer is
subject, if any, or usage, provided that any suathtion, legend or endorsement is in a form reaslgrecceptable to the Issuer. Each Security
shall be dated the date of its authentication. fEh@s of the Securities set forth in Exhibit 1 tpp&ndix 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 Securitisg\adenced by their execution of such Securities.

ARTICLE THREE
THE SECURITIES

SECTION 301. Amount of SecuritieSubject to Section 302, the Trustee shall authetatimitial Securities for original issue on theus
Date in the aggregate principal amount of $600 @D (the “Original Securities”).

The Issuer shall be entitled, subject to its coargle with the covenants set forth in this Indentunguding Section 1010 and
Section 1011, to issue Additional Securities urtbir Indenture which shall have identical termshasOriginal Securities, other than with
respect to the date of issuance and issue prieeCFiginal Securities, any Additional Securitieslall Exchange Securities or Private
Exchange Securities issued in exchange thereftirish&reated as a single class for all purposeuthis Indenture.

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

(1) the aggregate principal amount of such Addald®ecurities to be authenticated and deliveredyant to this Indenture;
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(2) the issue price, the issue date and the CU@Rber of such Additional Securities; providdaowever, that no Additional
Securities may be issued after the expiration ef‘fieriod of thirteen days” described in TreasuggRation Section 1.1275-1(f)(1)(iii)
unless such issuance would be a “qualified reoggminthin the meaning of Treasury Regulation Settio1275-2(k)(3); and

(3) whether such Additional Securities shall benEfar Restricted Securities and issued in the fofr@ecurities as set forth in the
Appendix to this Indenture or shall be issued mftbrm of Exchange Securities as set forth in Eixi#b

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

SECTION 302. Execution and Authenticatidiwo Officers shall sign the Securities for the kEsby manual or facsimile signature.

If an Officer whose signature is on a Security exagler holds that office at the time the Truste@deuticates the Security, the Security
shall be valid nevertheless.

At any time and from time to time after the exegcantand delivery of this Indenture, the Issuer melyver Securities executed by the
Issuer to the Trustee for authentication, togettitr a written order of the Issuer in the form af @fficers’ Certificate for the authentication
and delivery of such Securities, and the Trustescgordance with such written order of the Isshail authenticate and deliver such Securi

A Security shall not be valid until an authorizégnatory of the Trustee manually signs the certficof authentication on the Security.
The signature shall be conclusive evidence thaS#wurity has been authenticated under this Indentu

The Trustee may appoint an authenticating agesbredly acceptable to the Issuer to authenticat&#curities. Unless limited by the
terms of such appointment, an authenticating ageytauthenticate Securities whenever the Trustgedo@o. Each reference in this Inden
to authentication by the Trustee includes authatitin by such agent. An authenticating agent hasame rights as any Security Registrar,
Paying Agent or agent for service of notices anudateds.

SECTION 303. Security Registrar and Paying Ag&hte Issuer shall maintain an office or agency ie Tity of New York where
Securities may be presented for registration afsfier or for exchange (the “Security Registrard am office or agency in The City of New
York where Securities may be presented for payruetite Paying Agent. The Security
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Registrar shall keep a register of the Securitiesaf their transfer and exchange (the registentamied in the office of the Security Registrar
and in any other office or agency designated puntsteaSection 1002 being herein sometimes refdoeb the “Security Register”). The Issuer
may have one or more co-registrars and one or add#ional paying agents. The term “Paying Agentludes any additional paying agent.

The Issuer shall enter into an appropriate agegogesnent with any Security Registrar, Paying Agerdo-registrar not a party to this
Indenture, which shall incorporate the terms of Tth&. The agreement shall implement the provisiohthis Indenture that relate to such ag
The Issuer shall notify the Trustee of the nameaddtess of any such agent. If the Issuer failedmtain a Securities Registrar or Paying
Agent, the Trustee shall act as such and shalhtibegl to appropriate compensation therefor punsta Section 607.

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

SECTION 304. Paying Agent To Hold Money in TruBtior to each due date of the principal and intesasany Security, the Issuer shall
deposit with the Paying Agent a sum sufficientay guch principal and interest when so becoming The Issuer shall require each Paying
Agent (other than the Trustee) to agree in writimat the Paying Agent shall hold in trust for theméfit of Holders or the Trustee all money
held by the Paying Agent for the payment of priatigf or interest on the Securities and shall gdtie Trustee of any default by the Issuer in
making any such payment. If the Issuer or a Wholyned Subsidiary acts as Paying Agent, it shallegage the money held by it as Paying
Agent and hold it as a separate trust fund. Theelsat any time may require a Paying Agent to playaney held by it to the Trustee and to
account for any funds disbursed by the Paying Adgpon complying with this Section, the Paying Agslmall have no further liability for the
money delivered to the Trustee.

SECTION 305. Holders List§.he Trustee shall preserve in as current a foria esasonably practicable the most recent listlalhs to it
of the names and addresses of Holders. If the deustnot the Security Registrar, the Issuer $halish to the Trustee, in writing at least five
Business Days before each Interest Payment Datatesuth other times as the Trustee may requestting, a list in such form and as of st
date as the Trustee may reasonably require ofahres and addresses of Holders.

SECTION 306. Replacement Securitifsa mutilated Security is surrendered to the Siégdegistrar or if the Holder of a Security
claims that such Security has been lost, destroy@drongfully taken, the Issuer shall issue andTthestee shall authenticate a replacement
Security if the requirements of Section 8-405 &f tiniform Commercial Code are met and the Holdgsfgas any other reasonable
requirements of the Trustee. Such Holder shallistran indemnity bond sufficient in the judgmenttod Issuer and the Trustee to protect the
Issuer, the Trustee, the Paying Agent, the SecRetyistrar and any co-registrar from any loss whaieh of them may suffer if a Security is
replaced. The Issuer and the Trustee may chardddluer for their expenses in replacing a Security.
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Every replacement Security is an additional obiayabf the Issuer.

SECTION 307. Temporary Securiti¢sntil definitive Securities are ready for delivetlig Issuer may prepare and the Trustee shall
authenticate temporary Securities. Temporary Sgesishall be substantially in the form of defindtiSecurities but may have variations that
the Issuer considers appropriate for temporary i®es1 Without unreasonable delay, the Issuerl gitapare and the Trustee shall authenticate
definitive Securities and deliver them in exchafaygemporary Securities.

SECTION 308. Cancellatiofhe Issuer at any time may deliver Securities éTitustee for cancellation. The Security Regisirat the
Paying Agent shall forward to the Trustee any Sédesrsurrendered to them for registration of tfansexchange or payment. The Trustee and
no one else shall cancel and dispose of in accoedaith its customary procedures (subject to tisene retention requirements of the
Exchange Act) all Securities surrendered for regfigtn of transfer, exchange, payment or cancehatinless the Issuer directs the Trustee to
deliver canceled Securities to the Issuer. Theelssway not issue new Securities to replace Seesiitthas redeemed, paid or delivered to the
Trustee for cancellation.

SECTION 309. Defaulted Interestthe Issuer defaults in a payment of interesth@nSecurities, the Issuer shall pay the defautfitttes
(plus interest on such defaulted interest to thergxXawful) in any lawful manner. The Issuer may phe defaulted interest to the persons who
are Holders on a subsequent special record dagelsEher shall fix or cause to be fixed any sudtisp record date and payment date to the
reasonable satisfaction of the Trustee and shathptly mail to each Holder a notice that statessiecial record date, the payment date an
amount of defaulted interest to be paid.

SECTION 310. CUSIP Number$he Issuer in issuing the Securities may use “CUSUPhbers (if then generally in use) and, if s& th
Trustee shall use “CUSIP” numbers in notices o&regtion as a convenience to Holders; providedwever, that neither the Issuer nor the
Trustee shall have any responsibility for any deiiethe “CUSIP” number that appears on any Seguctteck, advice of payment or
redemption notice, and any such notice may statenth representation is made as to the correctiesssech numbers either as printed on the
Securities or as contained in any notice of a rgdiexm and that reliance may be placed only on theradentification numbers printed on the
Securities, and any such redemption shall not teetafd by any defect in or omission of such numbEng Issuer will promptly notify the
Trustee in writing of any change in the “CUSIP” rhen(s).
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ARTICLE FOUR
SATISFACTION AND DISCHARGE

SECTION 401. Satisfaction and Discharge of Indemtur

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

(1) either
(a) all Outstanding Securities have been delivéwate Trustee for cancellation; or
(b) all such Securities not theretofore deliver@thie Trustee 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 oneayeinder irrevocable arrangements satisfactorggditustee in
its sole discretion for the giving of notice of esdption by the Trustee in the name and at the esqpehthe Issuer,

and the Issuer, in the case of (i), (ii) or (iijcwve, has irrevocably deposited or caused to bedite 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 Dat
as the case may be;

(2) the Issuer has paid or caused to be paidlairatums payable by the Issuer hereunder; and
(3) the Issuer has delivered to the Trustee arc@fi Certificate and an Opinion of Counsel, edakirgg that all conditions
precedent herein provided for relating to the &adison and discharge of this Indenture have besnptied with.

Notwithstanding the satisfaction and dischargehisf iIndenture, the obligations under Sections 6@¥&09 and, if money shall have been
deposited with the Trustee pursuant to clause (bf(this Section 401, the obligations of the Tesestinder Section 402 and the last paragraph
of Section 1003 shall survive such satisfaction disdharge.
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SECTION 402. Application of Trust Money.

Subiject to the provisions of the last paragrap8esftion 1003, all money deposited with the Truptasuant to Section 401 shall be held
in trust and applied by it, in accordance with pinevisions of the Securities and this Indentureéhtopayment, either directly or through any
Paying Agent (including the Issuer acting as ith @aying Agent) as the Trustee may determine,a@d’#irsons entitled thereto, of the princ
(and premium, if any) and interest for whose payinsech money has been deposited with the Trustgesuzch money need not be segregated
from other funds except to the extent requireddoy. |

ARTICLE FIVE
REMEDIES

SECTION 501. Events of Default.

“Event of Default”, wherever used herein, means amg of the following events (whatever the reasorstich 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):

(1) failure to pay principal of (or premium, if gngn) any Security when due; or
(2) failure to pay any interest on any Security widee, continued for 30 days; or

(3) default in the payment of principal of (andpiem, if any) and interest on Securities requitethé¢ purchased pursuant to an
Offer to Purchase pursuant to Section 1009 wheraddgpayable; or

(4) failure to perform or comply with the provis®of Section 801, 803, 805, 807 or 1016; or

(5) failure to perform any covenant or agreemerRafent, the Issuer or any Restricted Subsidiatigignindenture or in any
Security (other than a covenant a default in whpeEséormance is elsewhere in this Section specificgalt with) continued for 60 days
after written notice to the Issuer by the Trusteelolders of at least 25% in aggregate principabanmt of the Outstanding Securities,
which notice shall specify the default and statd Huch notice is a “Notice of Default” hereundar;

(6) default under the terms of any instrument emidieg or securing Debt of Parent or any Restri@etsidiary having an
outstanding principal amount of not less than $28,000 or its foreign currency equivalent at tineetindividually or in the
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aggregate which default results in the acceleraifdche payment of such indebtedness or constithee&ilure to pay such indebtedness
when due (after expiration of any applicable graegod); or

(7) the rendering of a judgment or judgments agdtasent or any Restricted Subsidiary in an agdeeg@ount in excess of
$25,000,000 or its foreign currency equivalenhattime and shall not be waived, satisfied or disgld for any period of 45 consecutive
days during which a stay of enforcement shall moinbeffect; or

(8) any Note Guarantee ceases to be in full fonckedfect (other than in accordance with the teofrsuch Note Guarantee) or any
Guarantor denies or disaffirms its obligations uriteNote Guarantee; or

(9) the entry of a decree or order by a court hguyumisdiction in the premises adjudging Parerg, l[§suer or any Significant
Subsidiary a bankrupt or insolvent, or approvingeperly filed a petition seeking reorganizatiarrangement, adjustment or
composition of or in respect of Parent, the Issuweany Significant Subsidiary under the Federalk®aptcy Code or any other applicable
federal, state or foreign law, or appointing a ireee liquidator, assignee, trustee, custodianegusstrator (or other similar official) of
Parent, the Issuer or any Significant Subsidiargfany substantial part of its Property, or ordgrihe winding up or liquidation of its
affairs, and the continuance of any such decreedar unstayed and in effect for a period of 30semutive days; or

(10) the institution by Parent, the Issuer or aignicant Subsidiary of proceedings to be adjutidaa bankrupt or insolvent, or t
consent by it to the institution of bankruptcy nsalvency proceedings against it, or the filingthyf a petition or answer or consent
seeking reorganization or relief under the FedBaalkruptcy Code or any other applicable federatesor foreign law, or the consent by
it to the filing of any such petition or to the ajptment of a receiver, liquidator, assignee, gastustodian or sequestrator (or other
similar official) of Parent, the Issuer or any Sfgrant Subsidiary or of any substantial part sfftroperty, or the making by it of an
assignment for the benefit of creditors, or the iadinn by it in writing of its inability to pay itdebts generally as they become due.

SECTION 502, Acceleration of Maturity; Rescissigrdannulment.
If an Event of Default (other than an Event of Defapecified in Section 501(9) or 501(10) withpest to Parent or the Issuer) shall

occur and be continuing, the Trustee or the Holdéreot less than 25% in aggregate principal amotitie Outstanding Securities may
declare the principal amount of all the Securitebe due and payable immediately, by a noticeriting to the Issuer (and to the Trustee if
given by Holders), and upon any such declaratiah guincipal amount shall become immediately due ayable. If an Event of Default
specified in Section 501(9) or 501(10) occurs wébpect to Parent or the Issuer, the principal amofiall the Securities shall ipso facto
become immediately due and payable without anyadlatbn or other act on the part of the TrusteamyrHolder.
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At any time after a declaration of acceleration basn made and before a judgment or decree for gratyofi 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 andTthestee, may rescind and annul such declaratidritartonsequences if

(1) the Issuer has paid or deposited with the Bruatsum sufficient to pay
(A) all overdue interest on all Outstanding Sedesit

(B) all unpaid principal of (and premium, if anyy)aany Outstanding Securities which has becomeothierwise than by such
declaration of acceleration, and interest on sugdaid principal at the rate borne by the Securities

(C) to the extent that payment of such interektwsul, interest on overdue interest at the ratmbdoy the Securities, and

(D) all sums paid or advanced by the Trustee heteuand the reasonable compensation, expensesrsistents and
advances of the Trustee, its agents and counsgl; an

(2) all Events of Default, other than the nonpayt@ramounts of principal of (or premium, if anyn)dSecurities which have
become due solely by such declaration of acceteratiave been cured or waived as provided in Se&tl3.
No such rescission shall affect any subsequentitefaimpair any right consequent there

SECTION 503. Collection of Indebtedness and SwitEhforcement by Trustee.

The Issuer covenants that if
(a) Default is made in the payment of any inteoesany Security when due, continued for 30 days, or
(b) default is made in the payment of the princigiajor premium, if any, on) any Security when due,

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 installmemtefrest, 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 adwaiitbesTrustee, its agents and counsel.
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If the Issuer fails to pay such amounts forthwigon such demand, the Trustee, in its own nameuatetr of an express trust, may
institute a judicial proceeding for the collectioithe sums so due and unpaid, may prosecute saochkeuling to judgment or final decree and
may enforce the same against the Issuer or any oligor upon the Securities and collect the meregjudged or decreed to be payable ir
manner provided by law out of the property of teguler or any other obligor upon the Securities,reter situated.

If an Event of Default occurs and is continuingg frustee may in its discretion proceed to pradect enforce its rights and the rights of
the Holders by such appropriate judicial proceesliag the Trustee shall deem necessary to protéetrdarce any such rights, whether for the
specific enforcement of any covenant or agreenretitis Indenture or in aid of the exercise of anwpr granted herein, or to enforce any o
proper remedy.

SECTION 504. Trustee May File Proofs of Claim.

In case of the pendency of any receivership, irsaly, liquidation, bankruptcy, reorganization, agement, adjustment, composition or
other judicial proceeding relative to the Issueany other obligor upon the Securities (includirsgeht and any other Guarantor) or the
Property of the Issuer or of such other obligothair creditors, the Trustee (irrespective of wieetthe 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 empmad, by intervention in such proceeding or
otherwise,

(i) to file and prove a claim for the whole amoohfprincipal (and premium, if any) and interest ng/iand unpaid in respect of the
Securities and to file such other papers or doctsnenmay be necessary or advisable in order te thevclaims of the Trustee (includi
any claim for the reasonable compensation, expedgsirsements and advances of the Trustee aadédtgs and counsel) and of the
Holders allowed in such judicial proceeding, and

(ii) to collect and receive any moneys or othememty payable or deliverable on any such claimstardistribute the same;

and any custodian, receiver, assignee, trustagditpr or sequestrator (or other similar official)any such judicial proceeding is hereby
authorized by each Holder to make such paymerttgetdrustee and, in the event that the Trusted sbiasent to the making of such payments
directly to the Holders, to pay the Trustee any amalue it for the reasonable compensation, exgedssbursements and advances of the
Trustee and its agents and counsel, and any atieurats due the Trustee under Section 607.
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Nothing herein contained shall be deemed to awthdhie Trustee to authorize or consent to or acoegdopt 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 Claims Without$ession of Securities.

All rights of action and claims under this Indemtar the Securities may be prosecuted and enfdrgéloe Trustee without the possess
of any of the Securities or the production theiaainy proceeding relating thereto, and any suckgeding instituted by the Trustee shall be
brought in its own name and as trustee of an eggrast, and any recovery of judgment shall, giterision for the payment of the reasonable
compensation, expenses, disbursements and adwaitbesTrustee and its agents and counsel, bééoratable benefit of the Holders of the
Securities in respect of which such judgment haslecovered.

SECTION 506. Application of Money Collected.

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

FIRST: To the payment of all amounts due the Trusteder Section 607;

SECOND: To the payment of the amounts then dueuapdid for principal of (and premium, if any) amderest on the Securities in
respect of which or for the benefit of which sucbmay has been collected, ratably, without prefezerqoriority 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 righintitute any proceeding with respect to this hntdee or for any other remedy
hereunder, unless

() such Holder shall have previously given to Thestee written notice of a continuing Event of &df;

(2) the Holders of not less than 25% in aggregdteipal amount of the Outstanding Securities shalle made written request and
offered indemnity reasonably satisfactory to thestee to institute such proceeding as trustee; and
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(3) the Trustee shall not have received from thilels of a majority in aggregate principal amouthe Outstanding Securities a
direction inconsistent with such request and gtk failed to institute such proceeding withindégs;

it being understood and intended that no one oeritmiders shall have any right in any manner wheatsoby virtue of, or by availing of, any
provision of this Indenture to affect, disturb eejudice the rights of any other Holders, or toaidbor 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 of Holders to RieeePrincipal, Premium and Interest.

Notwithstanding any other provision in this Indeetuncluding Section 507, the Holder of any Sagwshall have the right, which is
absolute and unconditional, to receive paymentagiged 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 expresaesilich Security (or, in the case of
redemption, on the Redemption Date) and to instisuit for the enforcement of any such payment,sarath rights shall not be impaired
without the consent of such Holder.

SECTION 509. Restoration of Rights and Remedies.

If the Trustee or any Holder has instituted anycpealing 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)skuer, 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 Cumulative.

Except as otherwise provided with respect to tiptacment or payment of mutilated, destroyed,dostolen Securities in Section 306,
no right or remedy herein conferred upon or reskteehe Trustee or to the Holders is intendedet@xclusive of any other right or remedy,
and every right and remedy shall, to the extentiiezd by law, be cumulative and in addition to mvether right and remedy given hereunder
or now or hereafter existing at law or in equityotinerwise. The assertion or employment of anytrighremedy hereunder, or otherwise, shall
not prevent the concurrent assertion or employrokahy other appropriate right or remedy.

SECTION 511. Delay or Omission Not Waiver.

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 or constitute
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a waiver of any such Event of Default or an acqeeese therein. Every right and remedy given by Mnticle Five or by law to the Trustee or
to the Holders may be exercised from time to tiamel as often as may be deemed expedient, by tise€rar by the Holders, as the case may
be.

SECTION 512, Control by Holders.

The Holders of a majority in aggregate principabamt of the Outstanding Securities shall have et to direct the time, method and
place of conducting any proceeding for any remadylable to the Trustee or exercising any trugt@wer conferred on the Trustee; provided
that

(1) such direction shall not be in conflict withyarule of law or with this Indenture,

(2) the Trustee may take any other action deemepleprby the Trustee that is not inconsistent witthsdirection, and

(3) the Trustee need not take any action which trirglolve it in personal liability or be unjustlyrgjudicial to the Holders not
consenting.
SECTION 513. Waiver of Past Defaults.

The Holders of not less than a majority in print@@ount of the Outstanding Securities may, on efiahe Holders of all the
Securities, waive any past Default hereunder anddhsequences, except a Default

(1) in the payment of the principal of (or premiufrany) or interest on any Security, or

(2) in respect of a covenant or provision hereoicilunder Article Nine cannot be modified or amehdathout the consent of the
Holder of each Outstanding Security affected, or

(3) in respect of the covenant contained in Secti@20, which under Article Nine cannot be waivethaut the consent of the
Holders of two-thirds in principal amount of the tS@anding Securities.

The Issuer and Parent shall deliver to the Truste®fficers’ Certificate stating that the requisitajority have consented to such waiver
and attaching such consents upon which, subjegettion 104, the Trustee may conclusively rely. Jany such waiver, such default shall
cease to exist, and any Event of Default arisimgefiom shall be deemed to have been cured, foy @uepose of this Indenture; but no such
waiver shall extend to any subsequent or otherulted@ Event of Default or impair any right conseqtithereon.
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SECTION 514, Waiver of Stay or Extension Laws.

The Issuer and each Guarantor covenant (to thatetkiat they may lawfully do so) that they shalt abany time insist upon, or plead, or
in any manner whatsoever claim or take the bepefiidvantage of, any stay or extension law wheremacted, now or at any time hereafter in
force, which may affect the covenants or the penforce of this Indenture; and the Issuer and eaema@tor (to the extent that they may
lawfully do so) hereby expressly waive all benefiadvantage of any such law and covenant thatghaly not hinder, delay or impede the
execution of any power herein granted to the Teydtat shall suffer and permit the execution ofrggeich power as though no such law had
been enacted.

SECTION 515. Undertaking for Costs.

In any suit for the enforcement of any right or egiy under this Indenture or in any suit againstlthestee for any action taken or omit
by it as a Trustee, a court in its discretion meguire the filing by any party litigant in the softan undertaking to pay the costs of the sui, an
the court in its discretion may assess reasonaisis cincluding reasonable attorney’s fees andresgse against any party litigant in the suit,
having due regard to the merits and good faitthefdlaims or defenses made by the party litigalis Bection 515 does not apply to a suit by
the Trustee or a suit by Holders of more than 10%rincipal amount of the then Outstanding Se@siti

ARTICLE SIX
THE TRUSTEE

SECTION 601. Certain Duties and Responsibilities.
(a) Except during the continuance of an Event daDk,

(1) the Trustee undertakes to perform such dutidsoaly such duties as are specifically set fantthis Indenture, and no implied
covenants or obligations shall be read into thikehture against the Trustee; and

(2) in the absence of bad faith on its part, thesiee may conclusively rely, as to the truth ofdtaements and the correctness of
the opinions expressed therein, upon certificategpmions furnished to the Trustee and conforntmthe requirements of this Indenture;
but, in the case of any such certificates or opisizhich by any provision hereof are specificallguired to be furnished to the Trustee,
the Trustee shall be under a duty to examine thmega determine whether or not they conform toréggiirements of this Indenture (but
need not confirm or investigate the accuracy of mayhematical calculations or other facts statedeii).
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(b) In case an Event of Default has occurred amaginuing, the Trustee shall exercise such ofitiets and powers vested in it by this
Indenture, and use the same degree of care amhihgkieir exercise, as a prudent person would@seror use under the circumstances in the
conduct of such person’s own affairs.

(c) No provision of this Indenture shall be consttuo relieve the Trustee from liability for its omegligent action, its own negligent
failure to act or its own willful misconduct, exdepat

(2) this paragraph (c) shall not be construednhit lihe effect of paragraph (a) of this Section;601

(2) the Trustee shall not be liable for any errojudgment made in good faith by a Responsibledeffi unless it shall be proved
that the Trustee was negligent in ascertainingptréinent facts;

(3) the Trustee shall not be liable with respeary action taken or omitted to be taken by it@odfaith in accordance with the
direction of the Holders of a majority in principahount of the Outstanding Securities relatinghtotime, method and place of
conducting any proceeding for any remedy availabkhe Trustee, or exercising any trust or powerf@wed upon the Trustee, under this
Indenture; and

(4) no provision of this Indenture shall require firustee to expend or risk its own funds or otleincur any financial liability in
the performance of any of its duties hereundein) ¢tine exercise of any of its rights or powerst ghall have reasonable grounds for
believing that repayment of such funds or indemregsonably satisfactory to it against such riskadnility is not reasonably assured to
it.

(d) Whether or not therein expressly so provideere provision of this Indenture relating to thendact or affecting the liability of or
affording protection to the Trustee shall be sufdjet¢he provisions of this Section 601.

SECTION 602. Notice of Default.

If a Default occurs and is continuing, the Trustkall transmit, in the manner and to the extentigiex in TIA Section 313(c), notice of
such Default within 60 days after it is known tg/desponsible Officer of the Trustee or writtenio®bf it is received by the Trustee;
provided, however, that, except in the case of a Default in the paythof 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 directoResponsible Officers of the Trustee in
good faith determines that the withholding of sactice is in the interest of the Holders.

The Trustee is not required to take notice or deetodave notice of any Event of Default with regte the Securities, except an Event
of Default under Section 501(1), (2), (3) or (4yéw (provided that in the case of Section 501%4%:h Event of Default constitutes a
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failure to purchase Securities pursuant to an Qfféturchase pursuant to Section 1016), unlessriistee shall have received written notice at
its Corporate Trust Office (which notice shall refece the Securities, the Issuer and the Indentdirg)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 Trustee.

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

(1) the Trustee may conclusively rely and shalfuily protected in acting or refraining from actimgon any resolution, certificate,
statement, instrument, opinion, report, noticepesy, direction, consent, order, bond, debentwte, mther evidence of indebtedness or
other paper or document believed by it to be gemaimd to have been signed or presented by the ppapy or parties;

(2) any request or direction of the Issuer mentibinerein shall be sufficiently evidenced by an ésdRequest or Issuer Order and
any resolution of the Board of Directors may bdisightly evidenced by a Board Resolution;

(3) whenever in the administration of this Indeptthre Trustee shall deem it desirable that a maétgroved or established prior to
taking, suffering or omitting any action hereundbg Trustee (unless other evidence be hereinfagalyi prescribed) may, in the absel
of bad faith on its part, receive and rely uporCdficers’ Certificate;

(4) the Trustee may consult with counsel of iteesbn and the advice of such counsel or any OpiniocCounsel shall be full and
complete authorization and protection in respeetf action taken, suffered or omitted by it hedmmrin good faith and in reliance
thereon;

(5) the Trustee may act through counsel, agenstodians and nominees and shall not be resporfsibliee misconduct or
negligence of any such person appointed and swgaelwith due care and in good faith;

(6) the Trustee shall be under no obligation ta@se any of the rights or powers vested in ithig tndenture at the request or
direction of any of the Holders pursuant to thiddnture, unless such Holders shall have offer¢dedrustee security or indemnity
reasonably satisfactory to it against the costgeprges and liabilities which might be incurred tiy icompliance with such request or
direction;

(7) the Trustee shall not be bound to make anysitnyation into the facts or matters stated in @splution, certificate, statement,
instrument, opinion, report, notice, request, dioet; consent, order, bond, debenture, note, atigilence of indebtedness or other paper
or document, but the Trustee, in its discretiony make such further inquiry or investigation intak facts or matters as it may see fit,
and, if the Trustee
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shall determine to make such further inquiry ormeistigation, it shall be entitled to examine theksyoecords and premises of the Issuer,
personally or by agent or attorney at the expefsizeoCompany and shall incur no liability of anpdk by reason of such inquiry or
investigation;

(8) the Trustee shall not be liable for any actaken, suffered or omitted by it in good faith dieved by it to be authorized or
within the discretion or rights or powers confertggbn it by this Indenture;

(9) the rights, privileges, protections, immunitéesd benefits given to the Trustee, including, aithlimitation, its right to be
indemnified, are extended to, and shall be enfdreday, the Trustee in each of its capacities hatery and each agent, custodian and
other Person employed to act hereunder;

(10) the Trustee may request that Parent or theetsgeliver an Officers’ Certificate in substantiahe form of Exhibit B hereto
setting forth the names of individuals and/or $itté officers authorized at such time to take dpegtiactions pursuant to this Indenture,
which Officers’ Certificate may be signed by anygmn authorized to sign an Officers’ Certificatgluding any person specified as so
authorized in any such certificate previously deded and not superseded;

(11) in no event shall the Trustee be responsibl@ble for special, indirect, or consequentiadamr damage of any kind
whatsoever (including, but not limited to, losspobfit) irrespective of whether the Trustee hasnbadvised of the likelihood of such loss
or damage and regardless of the form of action; and

(12) the Trustee shall not be deemed to have nofieay Default or Event of Default unless a Resjlnlie Officer of the Trustee
has actual knowledge thereof or unless writtenceadf any event which is in fact such a defauteteived by the Trustee at the
Corporate Trust Office of the Trustee, and sucliceaeferences the Securities and this Indenture.

SECTION 604, Trustee Not Responsible for Recitallssuance of Securities.

The recitals contained herein and in the Secuyigrsept for the Trustegcertificates of authentication, shall be takethasstatements

Parent or the Issuer, as applicable, and the Tewstsumes no responsibility for their correctn€bs. Trustee makes no representations as-
validity or sufficiency of this Indenture or of ti8ecurities, except that the Trustee representdttisaduly authorized to execute and deliver

Indenture, authenticate the Securities and perftrwbligations hereunder. The Trustee shall nadmuntable 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 Reggistr any other agent of Parent, the Issuer dneflrustee, 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¢dba segregated from other funds except to theneéxéquired by law. The Trustee
shall be under no liability for interest on any regmeceived by it hereunder except as otherwiseeahin writing with the Issuer.

SECTION 607. Compensation and Reimbursement.
The Issuer agrees:

(1) to pay to the Trustee from time to time suchmpensation as shall be agreed in writing betweenssuer and the Trustee for all
services rendered by it hereunder (which compemsatiall not be limited by any provision of lawreggard to the compensation of a
trustee of an express trust);

(2) except as otherwise expressly provided heteirgimburse the Trustee upon its request fore@éonable expenses,
disbursements and advances incurred or made birtistee in accordance with any provision of thideinture (including the reasonable
compensation and the expenses and disbursemeatgsagénts and counsel), except any such expeisbeirdement or advance as shall
be determined to have been caused by the Trustegsiegligence, willful misconduct or bad faithgan

(3) to fully indemnify each of the Trustee and gmgdecessor trustee and its directors, officerpl@ypes and agents for, and to
hold them harmless against, any and all loss liigbdamage, claim or expense including taxesdbthan taxes based on the income of
the Trustee) incurred without negligence, willfulsisonduct or bad faith on the part of any of thansing out of or in connection with
the acceptance or administration of this trustuiding the costs and expenses of defending itse¢liemselves against any claim (whe!
asserted by the Issuer, a Guarantor, a Holderyooter Person) or liability in connection with trercise or performance of any of it:
their powers or duties hereunder.

The obligations of the Issuer under this Section 80compensate the Trustee, to pay or reimbues@thstee for expenses,
disbursements and advances and to indemnify anthasmless the Trustee shall constitute additiovd@btedness hereunder. As security for
the performance of such obligations of the Isstiner, Trustee shall have a claim prior to the Seiegritpon all property and funds held or
collected by the Trustee as such, except fundsihetdst for the payment of principal of (and piam, if any, on) or interest on particular
Securities.
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When the Trustee incurs expenses or renders ssrivia@nnection with an Event of Default specifiedection 501(9) or (10), the
expenses (including the reasonable charges anahgapef its counsel) of and the compensation foln services are intended to constitute
expenses of administration under any applicableriddstate or foreign bankruptcy, insolvency dreotsimilar law.

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

SECTION 608. Corporate Trustee Required; Elig¥ili€onflicting Interests.

(a) There shall be at all times a Trustee hereuwtiéch shall be subject to and comply with the [simns of Section 310(a)(1) of the
Trust Indenture Act and shall have a combined ahpitd surplus of at least $50,000,000. If suclsétepublishes reports of condition at least
annually, pursuant to law or to the requirementfedéral, state, territorial or District of Colurabsupervising or examining authority, then, for
the purposes of this Section 608, the combinedalagud surplus of such Person shall be deemesd it lsombined capital and surplus as set
forth in its most recent report of condition so [isied. If at any time a Responsible Officer of Thrastee shall have actual knowledge that the
Trustee ceases to be eligible in accordance witlptbvisions of this Section 608, it shall resignriediately in the manner and with the effect
hereinafter specified in this Article VI.

(b) The Trustee shall be subject to and comply Biktion 310(b) of the Trust Indenture Act.

SECTION 609. Resignation and Removal; Appointmér8urcessor.

(a) No resignation or removal of the Trustee andmointment of a successor Trustee pursuantdditticle VI shall become effective
until the acceptance of appointment by the suceéasstee in accordance with the applicable requéingts of Section 610.

(b) The Trustee may resign at any time by givingtem notice thereof to the Issuer. If the instruminef acceptance by a successor Trt
required by Section 610 shall not have been dai/éo the Trustee within 30 days after the givihgueh notice of resignation, the resigning
Trustee may petition, at the expense of the Issusrcourt of competent jurisdiction for the appoiant of a successor Trustee.

(c) The Trustee may be removed at any time by Ath@Holders of not less than a majority in agategorincipal amount of the
Outstanding Securities, delivered to the Trustektanhe Issuer. If the instrument of acceptanca byccessor Trustee required by Section 61C
shall not have been delivered to the Trustee wiBBimlays after the giving of such notice of remptla Trustee designated for removal may
petition, at the expense of the Issuer, any cdurbmpetent jurisdiction for the appointment ofuz@essor Trustee.
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(d) If at any time:

(1) the Trustee shall fail to comply with the praions of TIA Section 310(b) after written requésrefor by the Issuer or by any
Holder who has been a bona fide Holder of a Sectoitat least six months, or

(2) the Trustee shall cease to be eligible undeti@e608(a) and shall fail to resign after writteguest therefor by the Issuer or by
any Holder who has been a bona fide Holder of aistgdor at least six months, or

(3) the Trustee shall become incapable of actinghafl be adjudged a bankrupt or insolvent or aiver of the Trustee or of its
property shall be appointed or any public offidealstake charge or control of the Trustee or fitoperty or affairs for the purpose of
rehabilitation, conservation or liquidation,

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 Isastonths may, on behalf of himself and all otrsmsilarly 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 removed or recincapable of acting, or if a vacancy shall odéonuthe office of Trustee for any cause,
the Issuer, by a Board Resolution, shall prompplyant a successor Trustee. If the Issuer doeprooptly appoint a successor Trustee after
such resignation, removal or incapability, or titewrence of such vacancy, a successor Trustelebehappointed by Act of the Holders of a
majority in aggregate principal amount of the Cansling Securities delivered to the Issuer andetigirg Trustee. In either case, the successor
Trustee so appointed shall, forthwith upon its ataece of such appointment, become the successsteerand supersede the successor
Trustee appointed by the Issuer. If no succesamsté@e shall have been so appointed by the Issube ¢tolders and accepted appointment in
the manner hereinafter provided, any Holder wholless a bona fide Holder of a Security for at Isastonths may, on behalf of himself and
all others similarly situated, petition any couftcompetent jurisdiction for the appointment ofugsessor Trustee.

(H The Issuer shall give notice of each resigmatiad each removal of the Trustee and each appeirttai a successor Trustee to the
Holders of Securities in the manner provided fosécttion 106. Each notice shall include the nante@Buccessor Trustee and the address of
its Corporate Trust Office.

(9) The retiring Trustee shall not be liable foy arf the acts or omissions of any successor Trusdpeinted hereunder.
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SECTION 610. Acceptance of Appointment by Successor

Every successor Trustee appointed hereunder stealute, acknowledge and deliver to the Issuer arlde retiring Trustee an instrument
accepting such appointment, and thereupon thenaisign or removal of the retiring Trustee shalldrae effective and such successor Trustee,
without any further act, deed or conveyance, diedbme vested with all the rights, powers, trugtb@uties of the retiring Trustee; but, on
request of the Issuer or the successor Trusteb,retidng Trustee shall, upon payment of its cleargexecute and deliver an instrument
transferring to such successor Trustee all thesjgiowers and trusts of the retiring Trustee dradl sluly assign, transfer and deliver to such
successor Trustee all property and money held bly setiring Trustee hereunder. Upon request ofsarth successor Trustee, the Issuer shall
execute any and all instruments for more fully aadainly vesting in and confirming to such sucoeSsustee all such rights, powers and
trusts.

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

SECTION 611. Merger, Conversion, Consolidation ac&ssion 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 succeedialyydo substantially all of the corporate
trust business of the Trustee, shall be the suoce$she Trustee hereunder; providedt such Person shall be otherwise qualified digibke
under this Article Six, without the execution dirfg of any paper or any further act on the paraiy of the parties hereto. In case any
Securities shall have been authenticated, buteloteted, 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 authenticattetl Securities. In case at that time any of tlei®ées shall not have been authenticated, any
successor Trustee may authenticate such Secuities 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 provideatttihe certificate of authentication of the
Trustee shall have; providedhowever, that the right to adopt the certificate of autieation of any predecessor Trustee or to authatatic
Securities in the name of any predecessor Trust@eagpply only to its successor or successors bsger, conversion, consolidation or transfer
of assets.
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ARTICLE SEVEN
HOLDERS' LISTS AND REPORTS BY TRUSTEE AND THE ISSBE

SECTION 701. Disclosure of Names and Addressesobdéts.

Every Holder of Securities, by receiving and hoigthe same, agrees with the Issuer and the Trtlsé@one of the Issuer or the Trustee
or any agent of any of them shall be held accouatayp reason of the disclosure of any such infoiomads to the names and addresses of the
Holders in accordance with TIA Section 3.12, retgssl of the source from which such information wesved, and that the Trustee shall not
be held accountable by reason of mailing any madtptirsuant to a request made under TIA Sectio®(B)1

SECTION 702. Reports by Trustee.

Within 60 days after May 15 of each year commengiith the first May 15 after the first issuanceS#curities, the Trustee shall trans
to the Holders, in the manner and to the extentigeal in TIA Section 313(c), a brief report datedod 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 Commissioml éime principal national securities
exchange (if any) on which the Securities arediste

The Issuer shall promptly notify a Responsible €ffiof the Trustee if the Securities become listeény national securities exchange or
of any delisting thereof.

SECTION 703. Reports by Parent and the Issuer.

Parent or the Issuer shall file with the Trustee deliver to the Holders of Securities the repartd other information required to be
provided by them pursuant to Section 1007.

ARTICLE EIGHT
CONSOLIDATION, MERGER, CONVEYANCE, TRANSFER OR LEAS

SECTION 801. Parent May Consolidate, etc., OnlYCentain Terms.

Parent shall not, in a single transaction or eeseof related transactions, (i) consolidate witimerge into any other Person or Persons or
permit any other Person to consolidate with or raéngp Parent or (ii) directly or indirectly, trefes, sell, lease, convey or otherwise dispose of
all or substantially all its assets to any othensBe or Persons unless:

(1) in a transaction in which Parent is not thevstimg Person or in which Parent transfers, sédlases, conveys or otherwise
disposes of all or
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substantially all of its assets to any other Perfmresulting surviving or transferee Person (#ugcessor entity”js organized under tt
laws of the United States of America or any Stagrdof or the District of Columbia and shall exghgsssume, by a supplemental
indenture executed and delivered to the Trustéerin satisfactory to the Trustee, all of ParentBfigations under the Indenture and the
Parent Guarantee;

(2) immediately before and after giving effect tmls transaction and treating any Debt which beccanesbligation of Parent (or
the successor entity) or a Restricted Subsidiag/ r@sult of such transaction as having been ledusy Parent or such Restricted
Subsidiary at the time of the transaction, no DfauEvent of Default shall have occurred and betimuing;

(3) immediately after giving effect to such transat, the Consolidated Net Worth of Parent (orgbecessor entity) is equal to or
greater than that of Parent immediately prior ®ttlansaction;

(4) immediately after giving effect to such trartg@at and treating any Debt which becomes an ohtigatf Parent (or the successor
entity) or a Restricted Subsidiary as a resultughstransaction as having been Incurred by Paresuah Restricted Subsidiary at the ti
of the transaction, Parent (or the successor ¢miityld Incur at least $1.00 of additional Debtguant to paragraph (a) of Section 1010;

(5) if, as a result of any such transaction, Priypef Parent (or the successor entity) or any Reett Subsidiary would become
subject to a Lien prohibited by Section 1014, Paoenhe successor entity to Parent shall haversddhe Securities as required by said
covenant;

(6) in the case of a transfer, sale, lease, comaeyar other disposition of all or substantiallyadlthe assets of Parent, such assets
shall have been transferred as an entirety orallst@as an entirety to one Person and such Pefsdhtsave complied with all the
provisions of this paragraph; and

(7) Parent and the Issuer have delivered to thet&euan Officers’ Certificate and Opinion of Courstating that such
consolidation, merger, transfer, sale, lease, cgarvee or other disposition and, if a supplemem@énture is required in connection with
such transaction, such supplemental indenture, besnpith this Article and that all conditions pegtent herein have been complied w
and, with respect to such OfficeiGertificate, setting forth the manner of determimabf the Consolidated Net Worth, in accordancth
clause (3) of this Section 801, of Parent or, flayable, of the successor entity as required mmsto the foregoing.
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SECTION 802. Successor Parent Substituted.

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 the asset®arent to any Person or Persons in accordarnbeSgiction 801, the successor Person formed
by such consolidation or into which Parent is mdrgeto which such transfer, sale, lease, conveyanother disposition is made shall suct
to, and be substituted for, and may exercise enighy and power of, Parent under this Indenturd e same effect as if such successor
Person had been named as Parent herein, and tlecpssor Parent (which term shall for this purpnean the Person named as “Parémthe
first paragraph of this Indenture or any succeBssson which shall have become such in the maraserithed in Section 801), except in the
case of a lease, shall be released from all iigatxdns and covenants under this Indenture an&#ueirities and may be dissolved and
liquidated.

SECTION 803. Issuer May Consolidate, etc., Onl\Camtain 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 Issstall 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 péenliunder Section 1012, to a Restricted Subsidfayis 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:

(1) in a transaction in which the Issuer is notsgbeviving Person or in which the Issuer transfeedls, leases, conveys or otherwise
disposes of all or substantially all of its asdetany other Person, the successor entity is azgdninder the laws of the United States of
America or any State thereof or the District of @obia and shall expressly assume, by a supplemied&hture executed and delivered
to the Trustee in form satisfactory to the Trustdleof the Issuer’s obligations under this Indeatu

(2) immediately before and after giving effect twls transaction and treating any Debt which beccenesbligation of the Issuer |
the successor entity) or an Issuer Restricted 8iargias a result of such transaction as having bezurred by the Issuer or such Issuer
Restricted Subsidiary at the time of the transactim Default or Event of Default shall have ocedrand be continuing;

(3) immediately after giving effect to such transat, the Consolidated Net Worth of the Issuertf@r successor entity) is equal to
or greater than that of the Issuer immediatelyrgodhe transaction;
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(4) immediately after giving effect to such trantsat and treating any Debt which becomes an ohbbgatf the Issuer (or the
successor entity) or an Issuer Restricted Subyidisua result of such transaction as having beaurded by the Issuer or such Issuer
Restricted Subsidiary at the time of the transactibe Issuer (or the successor entity) could Iatleast $1.00 of additional Debt
pursuant to paragraph (a) of Section 1011;

(5) if, as a result of any such transaction, Priypefrthe Issuer (or the successor entity) or asyér Restricted Subsidiary would
become subject to a Lien prohibited by the provisiof Section 1014, the Issuer or the successity émthe Issuer shall have secured
Securities as required by said covenant;

(6) in the case of a transfer, sale, lease, comaeyar other disposition of all or substantiallyadlthe assets of the Issuer, such
assets shall have been transferred as an entirgtstually as an entirety to one Person and sustséh shall have complied with all the
provisions of this paragraph; and

(7) Parent and the Issuer have delivered to thet&euan Officers’ Certificate and an Opinion of @sel, each in form and
substance reasonably satisfactory to the Trustating that such consolidation, merger, transfale,dease, conveyance or other
disposition and, if a supplemental indenture isunegl in connection with such transaction, suctptempental indenture, complies with
this Article and that all conditions precedent lreprovided for relating to such transaction haeerbcomplied with, and, with respect to
such Officers’ Certificate, setting forth the manoédetermination of the Consolidated Net Worthaccordance with clause (3) of this
Section 803, of the Issuer or, if applicable, & successor entity as required pursuant to thgdarg.

SECTION 804. Successor Issuer Substituted.

Upon any consolidation of the Issuer with or mergfethe Issuer with or into any other Person or tagisfer, sale, lease, conveyance or
other disposition of all or substantially all thesats of the Issuer to any Person or Persons amdgatce with Section 803, the successor Person
formed by such consolidation or into which the &sig merged or to which such transfer, sale, leam®veyance or other disposition is made
shall succeed to, and be substituted for, and mescise every right and power of, the Issuer utidisrindenture with the same effect as if s
successor Person had been named as the Issuer, lamctihe predecessor Issuer (which term shathfepurpose mean the Person named as
the “Issuer” in the first paragraph of this Indenetor any successor Person which shall have besaptein 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.
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SECTION 805. Guarantor (other than Parent) May Glidate, 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 respextGuarantor that is an Issuer Restricted Subgidize 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) or permit any other Perstimefathan, with respect to a Guarantor that issandr Restricted Subsidiary, another
Guarantor that is an Issuer Restricted Subsidargt,with respect to a Guarantor that is a SiststriReed 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 indingcttansfer, sell, lease, convey or otherwise dispaf all or substantially all its assets to any
other Person or Persons (other than, with respextGuarantor that is an Issuer Restricted Subgidize 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:

(1) immediately before and after giving effect tls transaction and treating any Debt which beccmesbligation of such
Guarantor as a result of such transaction as hdgeg Incurred by such Guarantor at the time ofrdresaction, no Default or Event of
Default shall have occurred and be continuing;

(2) either (A) in a transaction in which such Gumeoa is not the surviving Person or in which sudre€éntor transfers, sells, leases,
conveys or otherwise disposes of all or substaytédil of its assets to any other Person, the tegukurviving or transferee Person is
organized under the laws of the United States o&Aca or any State thereof or the District of Cohignand shall expressly assume, by a
supplemental indenture executed and deliveredetd@thstee in form satisfactory to the Trusteepfluch Guarantor’s obligations under
the Indenture and its Note Guarantee; or (B) stantstiction complies with Section 1016 (or Parerttfis in an Officers’ Certificate to
the Trustee that it will comply with the requirenienf such covenant relating to application of pheceeds of such transaction); and

(3) Parent and the Issuer have delivered to thet&euan Officers’ Certificate and an Opinion of @sel, each in form and
substance reasonably satisfactory to the Trustating that such consolidation, merger, transfale,dease, conveyance or other
disposition and, if a supplemental indenture isunegl in connection with such transaction, suctpgmpental indenture, complies with
this Article and that all conditions precedent eprovided for relating to such transaction haeerbcomplied with.
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SECTION 806. Successor Guarantor Substituted.

Upon any consolidation of a Guarantor with or mefea Guarantor with or into any other Personror transfer, sale, lease, conveya
or other disposition of all or substantially alethssets of a Guarantor to any Person or Persa@asandance with Section 805, the successor
Person formed by such consolidation or into whisthsGuarantor is merged or to which such transtde, lease, conveyance or other
disposition is made (other than any such transactiade in accordance with Section 805(2)(B)) shiadkeed to, and be substituted for, and
may exercise every right and power of, such Guaramtder this Indenture with the same effect asith successor Person had been named ac
a Guarantor herein, and the predecessor Guaramiigh term shall for this purpose mean the Persomed as the “New Guarantadr’the first
paragraph of the applicable supplemental inderduesy successor Person which shall have beconteistice 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 Note Guarantor Mapgolidate, etc., Only on Certain Terms.

An Offering Proceeds Note Guarantor shall not, single transaction or a series of related transast (i) consolidate with or merge into
any other Person or Persons (other than, with ct$pan Offering Proceeds Note Guarantor thahisauer Restricted Subsidiary, the Issu
another Offering Proceeds Note Guarantor that issurer Restricted Subsidiary, and with respeent®ffering Proceeds Note Guarantor that
is a Sister Restricted Subsidiary, another OffeRngceeds Note Guarantor that is a Sister Restristdsidiary or Parent) or permit any other
Person (other than, with respect to an Offeringceds Note Guarantor that is an Issuer Restriaiediiary, another Offering Proceeds Note
Guarantor that is an Issuer Restricted Subsidéargt,with respect to an Offering Proceeds Note Guardhat is a Sister Restricted Subsidiary,
Parent or another Offering Proceeds Note Guarah&biis a Sister Restricted Subsidiary) to consdidvith or merge into such Offering
Proceeds Note Guarantor or (ii) except to anottéering Proceeds Note Guarantor to the extent pigethunder Section 1012, directly or
indirectly, transfer, sell, lease, convey or othiseandispose of all or substantially all its ass$etany other Person or Persons (other than, with
respect to an Offering Proceeds Note Guarantorighat Issuer Restricted Subsidiary, the Issuanother Offering Proceeds Note Guarantor
that is an Issuer Restricted Subsidiary, and véipect to an Offering Proceeds Note GuarantoiisteaSister Restricted Subsidiary, another
Offering Proceeds Note Guarantor that is a Sisestitted Subsidiary or Parent), unless:

(1) immediately before and after giving effect twls transaction and treating any Debt which becasnezbligation of such
Offering Proceeds Note Guarantor as a result di sanmsaction as having been Incurred by such @fféProceeds Note Guarantor at the
time of the transaction, no Default or Event of &6éf shall have occurred and be continuing;
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(2) either (a) in a transaction in which such QffgrProceeds Note Guarantor is not the surviving®teor in which such Offering
Proceeds Note Guarantor transfers, sells, leasaseygs or otherwise disposes of all or substagtélllof its assets to any other Person,
the resulting surviving or transferee Person isnized under the laws of the United States of Acaeor any State thereof or the district
of Columbia and shall expressly assume all of sbifbring Proceed Note Guarantor’s obligations urterOffering Proceeds Note
Guarantee and any subordination agreement betwedsduer and such Offering Proceed Note Guaraelating to the Offering
Proceeds Note; or (b) such transaction compliels &&tction 1016 (or Parent certifies in an Offic&sttificate to the Trustee that it will
comply with the requirements of such covenant igjtio application of the proceeds of such transajtand

(3) Parent and the Issuer have delivered to thet&euand Officers’ Certificate and an Opinion ofi6gel, each in form and
substance reasonably satisfactory to the Trustating that such consolidation, merger, transfale,dease, conveyance or other
disposition and, if a supplemental indenture isunegl in connection with such transaction, suctptempental indenture, complies with
this Article and that all conditions precedent eprovided for relating to such transaction haeerbcomplied with.

ARTICLE NINE
SUPPLEMENTAL INDENTURES

SECTION 901. Supplemental Indentures Without Coneéhiolders.

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 supgehtal hereto:

(1) to evidence the succession of another Perstirettssuer, Parent or any other Guarantor andglemption by such successo
the covenants of the Issuer, Parent or such otharaator, respectively, herein, in the Securitied the applicable Note Guarantee, as

applicable; or

(2) to add to the covenants of Parent, the Issuany of their respective Subsidiaries, for thedfitrof the Holders, or to surrender
any right or power conferred upon Parent, the Issuany other Guarantor hereby; or

(3) to add any additional Events of Default; or
(4) to provide for uncertificated Securities in #aboh to or in place of certificated Securities; or
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(5) to evidence and provide for the acceptancepbemtment hereunder of a successor Trustee pursuéme requirements of
Section 610; or

(6) to secure the Securities; or
(7) to comply with the Trust Indenture Act or thec8rities Act (including Regulation S promulgathdreunder); or

(8) to add additional Note Guarantees or to releaseGuarantors from Note Guarantees as providetidierms of this Indenture;
or

(9) as set forth in Section 1308; or

(10) to cure any ambiguity herein, to correct gggament any provision herein which may be incdesiswith any other provision
herein, or to add any other provision with resgechatters or questions arising under this Indentprovidedsuch actions shall not
adversely affect the interests of the Holders i material respect.

SECTION 902. Supplemental Indentures With Consé&htadders.

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 IssiieiGuarantors and the Trustee may enter intmoneore indentures supplemental hereto for
the purpose of adding any provisions to or changireny manner or eliminating any of the provisiafishis Indenture or waiving or otherwi
modifying in any manner the rights of the Holdeéng]uding the waiver of certain past defaults unttherIndenture pursuant to Section 513;
provided, however, that no such supplemental indenture shall, wittioe: consent of the Holder of each Outstandingutgd(or, in the case
clause (10) below, two-thirds in principal amouhttee Outstanding Securities) affected thereby:

(1) change the Stated Maturity of the principalafany installment of interest on, any Securityremluce the principal amount
thereof or the interest thereon that would be dwkpayable upon the Stated Maturity thereof, ongleahe place of payment where, or
the coin or currency in which, any Security or @ngmium or interest thereon is payable, or imgarright to institute suit for the
enforcement of any such payment on or after thiee&tslaturity thereof; or

(2) modify any provision of Section 508 or Sect&i8; or

(3) subordinate in right of payment, or otherwisbardinate, the Securities or any Note Guarantemyoother Debt (other than as
set forth in Section 1308); or

(4) except as otherwise required herein, releagesacurity interest that may have been grantedvorfof the Holders of the
Securities; or
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(5) reduce the premium payable upon the redempti@my Security nor change the time at which anguity may be redeemed,
described in Exhibit A; or

(6) reduce the premium payable upon a Change ofr@lofriggering Event or, at any time after a Charmd Control Triggering
Event has occurred, change the time at which tlier @ Purchase relating thereto must be made whih the Securities must be
repurchased pursuant to such Offer to Purchase; or

(7) at any time after the Issuer is obligated td&enan Offer to Purchase with the Net Available Bezts from Asset Dispositions,
change the time at which such Offer to Purchase bmismade or at which the Securities must be réased pursuant thereto; or

(8) make any change in any Note Guarantee thatdremersely affect the Holders of the Securiti¢bgpthan as set forth in
Section 1308);

(9) modify any provision of this Section 902 (ext&pincrease any percentage set forth herein); or
(10) modify or amend Section 1020.

It shall not be necessary for any Act of Holderderthis Section 902 to approve the particular fofrany proposed supplemental
indenture, but it shall be sufficient if such Abtiadl approve the substance thereof.

SECTION 903. Execution of Supplemental Indentures.

In executing, or accepting the additional trusesated by, any supplemental indenture permittedhisyArticle Nine or the modifications
thereby of the trusts created by this Indenture,Titustee shall receive, and shall be fully pratedh relying upon, an Opinion of Counsel of
the Issuer stating that the execution of such supehtal indenture is authorized or permitted by thidenture and an Officers’ Certificate of
the Issuer stating that all conditions precedetii¢oexecution of such supplemental indenture bhaemn fulfilled. The Trustee may, but shall
not be obligated to, enter into any such suppleatémtienture which affects the Trustee’'s own rightgies or immunities under this Indenture
or otherwise.

SECTION 904, Effect of Supplemental Indentures.

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

65



SECTION 905. Conformity with Trust Indenture Act.

Every supplemental indenture executed pursuaimisorticle Nine shall conform as a matter of cawtror law to the requirements of 1
Trust Indenture Act as then in effect.

SECTION 906. Reference in Securities to Suppleniémi@ntures.

Securities authenticated and delivered after tleewtion of any supplemental indenture pursuartiArticle Nine may bear a notation
in form approved by the Trustee and the Issueo asy matter provided for in such supplemental ides. If the Issuer and shall so determ
new Securities so modified as to conform, in thimiop of the Trustee and the Issuer, to any supplemental indenture may be prepared and
executed by the Issuer and authenticated and dediv®y the Trustee in exchange for Outstanding Bes.

SECTION 907. Notice of Supplemental Indentures.

Promptly after the execution by the Issuer, ther@ui@rs and the Trustee of any supplemental indemtursuant to this Article Nine, the
Issuer shall give notice thereof to the Holdersath Outstanding Security affected, in the manreriged for in Section 106, setting forth in
general terms the substance of such supplemendihiare.

ARTICLE TEN
COVENANTS

SECTION 1001. Payment of Principal, Premium, if Aagd Interest.

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

SECTION 1002. Maintenance of Office or Agency.

The Issuer shall maintain in The City of New Yorkatfice or agency where Securities may be presemtsurrendered for payment,
where Securities may be surrendered for registratfdransfer or exchange and where notices anchddsito or upon the Issuer in respect of
the Securities and this Indenture may be served.Gdrporate Trust Office of the Trustee shall behseffice or agency of the Issuer, unless
Issuer shall designate and maintain some othereoffi agency for one or more of such purposeslStheer shall give prompt written notice to
the Trustee of any change in the location of arghaffice or agency. If at any time the Issuer kfall to maintain any such required office or
agency or shall fail to furnish the Trustee with Hudress thereof, such presentations, surrenmgises and demands may be made or sen
the Corporate Trust Office of the Trustee, andisiseer hereby appoints the Trustee as its agerttive all such presentations, surrenders,
notices and demands.
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The Issuer may also from time to time designateaymaore other offices or agencies (in or outsifi€le City of New York) where the
Securities may be presented or surrendered fooaalf such purposes and may from time to timeingsany 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 Issuer lsgiale prompt written notice to the Trustee of aueh designation or rescission and any
change in the location of any such other officagency.

SECTION 1003. Money for Security Payments to BedHelITrust.

If the Issuer shall at any time act as its own Rgyigent, it shall, on or before each due datéefgdrincipal of (or premium, if any) or
interest on any of the Securities, segregate atwliharust for the benefit of the Persons entitlieereto a sum sufficient to pay the principal of
(or premium, if any) or interest so becoming duglgnch sums shall be paid to such Persons orwtbe 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 such princgg@mium or interest, and (unless such
Paying Agent is the Trustee) the Issuer will prdsnpbtify the Trustee of such action or any failseto act.

The Issuer shall cause each Paying Agent (otherttf&aTrustee) to execute and deliver to the Teuateinstrument in which such Paying
Agent shall agree with the Trustee, subject toptteeisions of this Section 1003, that such Payigg®t shall:

(1) hold all sums held by it for the payment of grecipal of, premium, if any, or interest on Seties in trust for the benefit of the
Persons entitled thereto until such sums shalldie o such Persons or otherwise disposed of asrherovided;

(2) give the Trustee notice of any default by tbsukr (or any other obligor upon the Securitieshémaking of any payment of
principal, premium, if any, or interest;

(3) at any time during the continuance of any stetault, upon the written request of the Trustegthfvith pay to the Trustee all
sums so held in trust by such Paying Agent; and

(4) indemnify the Trustee and its officers, diresi@mployees and agents against any loss, ctiabdity caused by, or incurred as
a result of, such Paying Agent'’s acts or omissions.
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The Issuer may at any time, for the purpose ofiolng the satisfaction and discharge of this Indembr for any other purpose, pay, or
by Issuer Order direct any Paying Agent to payh®Trustee all sums held in trust by the Issuesush Paying Agent, such sums to be held by
the Trustee upon the same trusts as those upomwhah sums were held by the Issuer or such P#@gegt; and, upon such payment by any
Paying Agent to the Trustee, such Paying Agent fleateleased from all further liability with respié¢o 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 geoggditor, 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 esgpefthe Issuer cause to be published
once, in a newspaper published in the English laggucustomarily published on each Business Day#agdneral 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.

SECTION 1004. Corporate Existence.

Subiject to Article Eight, Parent and the Issuetlgttaor cause to be done all things necessarydsqove and keep in full force and effect
the corporate existence, rights (charter and statuand franchises of Parent, the Issuer and 8ablidiary of the Issuer; providetiowever,
that Parent and the Issuer shall not be requirgdeserve, with respect to Parent or the Issuspeaively, any such right or franchise or, with
respect to any such Subsidiary (subject to albther covenants in this Indenture), any such catgogxistence, right or franchise, if the Board
of Directors shall determine that the preservatimreof is no longer desirable in the conduct eflibisiness of Parent and its Subsidiaries t
as a whole or the Issuer and its Subsidiaries takemwhole, respectively and that, in each caedpss thereof is not disadvantageous in any
material respect to the Holders.

SECTION 1005. Maintenance of Properties.

The Issuer shall cause all properties owned bystheer or any Issuer Restricted Subsidiary or aséweld 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 necessaityas the business carried on in connection thigheway 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, jttdgment of the Issuer, desirable in the condfiits business or the business of any
Subsidiary and not disadvantageous in any matex$alect to the Holders.
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SECTION 1006. Insurance.

The Issuer shall at all times keep all of its aadrelssuer Restricted Subsidiary’s properties whrehof an insurable nature insured with
insurers, believed by the Issuer to be responsigiainst loss or damage to the extent that propértimilar character is usually so insured by
companies similarly situated and owning like preijest

SECTION 1007. Reports.

Whether or not Parent is subject to Section 13(45b¢d) of the Exchange Act, or any successor giomithereto, Parent shall file with
the Commission the annual reports, quarterly repamtl other documents which Parent would have kesgrired to file with the Commission
pursuant to such Section 13(a) or 15(d) or anyesgmr provision thereto if Parent were subjectetitersuch documents to be filed with the
Commission on or prior to the respective dates ‘({®exjuired Filing Dates”) by which Parent would kaween 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 tthddolders, and (ii) file with the Trustee copidgtle annual reports, quarterly reports and
other documents (without exhibits) which Parent lddwave been required to file with the Commissianspant to Section 13(a) or 15(d) of the
Exchange Act or any successor provisions therd®atiént were subject thereto and (b) if filing sdobuments by Parent with the Commission
is not permitted under the Exchange Act, prompfgruwritten request, supply copies of such docum@mithout exhibits) to any prospective
Holder. Notwithstanding the foregoing, Parent amellssuer will be deemed to have furnished sucbrtepo the Trustee and the Holders if
Parent has filed such reports with the Commissiarthe EDGAR filing system and such reports ardiplybavailable.

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

SECTION 1008. Statement by Officers as to Default.

(a) The Issuer shall deliver to the Trustee, ordidite of delivery of each annual report to be @eéd pursuant to Section 1007, a brief
certificate from the principal executive officerjripal financial officer or principal accountirggficer as to his or her knowledge of the
Issuers compliance during the period covered by suchrtepith all conditions and covenants under thisdmiire. If the signer has knowlec
of any noncompliance that occurred during suchogethe certificate shall describe its status ahdtvaction the Issuer has taken or is takir
proposes to take with respect thereto. For purpoktss Section 1008(a), such compliance shatidétermined without regard to any period of
grace or requirement of notice under this Indenture
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(b) When any Default has occurred and is continuinger this Indenture, or if the trustee for or ledder of any other evidence of Debt
of the Issuer or any Issuer Restricted Subsidiargsgany notice or takes any other action with eespo a claimed default (other than with
respect to Debt in the principal amount of les® 25,000,000 or its foreign currency equivalerthattime), the Issuer shall, within 30 day:
such occurrence, notice or other action, deliveh&Trustee by registered or certified mail offégsimile 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 Triggering Event.

(a) Upon the occurrence of a Change of Controlgeiing Event, each Holder shall have the righetjuire that the Issuer repurchase
such Holder’s Securities in whole or in part ireigital multiples of $1,000, in accordance with thecpdures set forth in this Section 1009 and
this Indenture.

(b) Within 30 days of the occurrence of both a Qeaaf Control and a Rating Decline with respedh Securities (aChange of Contr
Triggering Event”), the Issuer will be requiredn@ke an Offer to Purchase all Outstanding Secsréiea price in cash equal to 101% of the
principal amount of the Securities on the purctdege, plus accrued and unpaid interest (if anguth purchase date (subject to the right of
Holders of record on the relevant record date ¢eive interest due on the relevant interest paymata).

(c) The Issuer and the Trustee shall perform ttesipective obligations for the Offer to Purchasspestified in the Offer. Prior to the
Purchase Date, the Issuer shall (i) accept for payr8ecurities or portions thereof tendered pursigatine Offer, (i) irrevocably deposit with
the Paying Agent (or, if the Issuer is acting aivn Paying Agent, segregate and hold in truptagded in Section 1003) money sufficien
pay the Purchase Price of all Securities or postibereof so accepted (provided that such depasitbe made no later than 11:00 A.M. New
York City time on the Purchase Date if the Issdects) and (iii) deliver or cause to be deliveredhe Trustee all Securities so accepted
together with an Officers’ Certificate stating tBecurities or portions thereof accepted for payrbgrihe Issuer. The Paying Agent shall
promptly mail or deliver to Holders of Securitiesaccepted payment in an amount equal to the PsedPice, and the Trustee shall promptly
authenticate and mail or deliver to such Holdemgw Security or Securities equal in principal amtdarany unpurchased portion of the
Security surrendered as requested by the Holder.S&turity not accepted for payment shall be préynpailed or delivered by the Issuer to
the Holder thereof. In the event that the aggreBatrehase Price is less than the amount deliveréldeblssuer 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.
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(d) A “Change of Control” means the occurrencerof af the following events:

(i) if any “person” or “group” &s such terms are used in Sections 13(d) and @fi{d Exchange Act or any successor provisior
either of the foregoing), including any group agtfor the purpose of acquiring, holding, votingdisposing of securities within the
meaning of Rule 13d-5(b)(1) under the Exchange éttter than any one or more of the Permitted Hsldeecomes the “beneficial
owner” (as defined in Rule 13d-3 under the Exchahgfe except that a person will be deemed to hdené&ficial ownershipdf all share
that any such person has the right to acquire, veneduch right is exercisable immediately or oritgrathe passage of time), directly or
indirectly, of 35% or more of the total voting pawaf the Voting Stock of Parent; providetiowever, that the Permitted Holders are the
“beneficial owners” (as defined in Rule 13d-3 untler Exchange Act, except that a person will berdkto have “beneficial ownership”
of all shares that any such person has the rightqoire, whether such right is exercisable imntediaor only after the passage of time),
directly or indirectly, in the aggregate of a lagsercentage of the total voting power of the VgtBtock of Parent than such other person
or group (for purposes of this clause (i), suctsperor group shall be deemed to beneficially own\aoting Stock of a corporation (the
“specified corporation”) held by any other corp@vat(the “parent corporation”) so long as such persr group beneficially owns,
directly or indirectly, in the aggregate a majonfiythe total voting power of the Voting Stock afce parent corporation); or

(ii) the sale, transfer, assignment, lease, conve/ar other disposition, directly or indirectly,ail or substantially all the assets of
(A) Parent and the Restricted Subsidiaries, ottliB)Issuer and the Issuer Restricted Subsididriessch case considered as a whole
(other than a disposition of such assets as aregntir virtually as an entirety to a Wholly OwnRéstricted Subsidiary or Parent or the
Issuer, respectively, or one or more Permitted Eigpshall have occurred; or

(iiif) during any period of two consecutive yeargjividuals who at the beginning of such period tituted the Board of Directors
of Parent (together with any new directors whoset&n or appointment by such board or whose naotiwindor election by the
shareholders of Parent was approved by a voterddjarity of the directors then still in office wheere either directors at the beginning
of such period or whose election or nominationdigction was previously so approved) cease forraagon to constitute a majority of
the Board of Directors of Parent then in office; or

(iv) the shareholders of Parent or the Issuer $tzale approved any plan of liquidation or dissolutdf Parent or the Issuer,
respectively.

(e) The Issuer shall not be required to make aer@éf Purchase upon a Change of Control TriggeEwent if a third party makes the
Offer to Purchase in the manner, at the times dmelwise in compliance with the requirements sghfim this Indenture applicable to an Of
to Purchase made by the Issuer and purchasescailtitges validly tendered and not withdrawn undsshsOffer to Purchase.
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(f In the event that the Issuer makes an Offé?ducchase the Securities, the Issuer shall comgly aviy applicable securities laws and
regulations, including any applicable requiremaitSection 14(e) of, and Rule 14ainder, the Exchange Act. To the extent that thgigion:
of any securities laws or regulations conflict wittovisions of this Section, the Issuer shall convaith the applicable securities laws and
regulations and shall not be deemed to have brdadthebligations under this Section by virtue tuadr

SECTION 1010. Limitation on Consolidated Debt.

(a) Parent shall not, and shall not permit any fiRegetl Subsidiary (other than to the extent peeditty paragraph (b) of Section 1011) to,
directly or indirectly, Incur any Debt; providedhowever, that Parent or any Restricted Subsidiary (subjedhe case of the Issuer and any
Issuer Restricted Subsidiary, to Section 1011) mayr any Debt if, after giving pro forma effectdach Incurrence and the receipt and
application of the net proceeds thereof, no DefaulEvent of Default would occur as a consequericeich Incurrence or be continuing
following such Incurrence and either (i) the radfd/A) the aggregate consolidated principal amdontin the case of Debt issued at a discount,
the thenAccreted Value) of Debt of Parent and its Restd@absidiaries outstanding as of the most receaitadle quarterly or annual balar
sheet, after giving pro forma effect to the Incaoe of such Debt and any other Debt Incurred caicepince such balance sheet date and the
receipt and application of the net proceeds theteqB) Pro Forma Consolidated Cash Flow AvaildgbleFixed Charges for Parent and its
Restricted Subsidiaries for the four full fiscakgers next preceding the Incurrence of such Dabwhich consolidated financial statements
available, would be less than 5.0 to 1.0, or (@jdnt’'s Consolidated Capital Ratio as of the mesént available quarterly or annual balance
sheet, after giving pro forma effect to (x) thedrrence of such Debt and any other Debt Incurre@jpaid since such balance sheet date, ()
issuance of any Capital Stock (other than DisgigaliStock) of Parent since such balance sheetidataeding the issuance of any Capital St
to be issued concurrently with the Incurrence ahsDebt, 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 limitation, Paren any Restricted Subsidiary (other than thedssm any Issuer Restricted Subsidi
except to the extent permitted by Section 1011) mayr any and all of the following (each of whishall be given independent effect):

(i) Debt under the Original Securities (includingyeExchange Securities issued in exchange for uidinal Securities), any Note
Guarantee in respect of the Original Securitiesl(iting any Exchange Securities issued in exchémgsuch Original Securities) or any
Offering Proceeds Note Guarantee in respect oOfifering Proceeds Note;

(ii) Debt under Credit Facilities in an aggregatm@pal amount outstanding or available (togethih the sum of (A) the amount
of any outstanding Debt Incurred pursuant to clgiisef paragraph (b) of Section 1011, plus (B¢ ttmount of all
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refinancing Debt outstanding or available pursuardiause (vi) of paragraph (b) of Section 101teispect of Debt previously Incurred
pursuant to clause (ii) of paragraph (b) of Secfi6hl, plus (C) the amount of all refinancing Debtstanding or available pursuant to
clause (viii) below in respect of Debt previoushglirred pursuant to this clause (ii)) at any omethot to exceed the greater of

(x) $750,000,000 and (y) 1.5 times Pro Forma Cadat#d Cash Flow Available for Fixed Charges ofeéhaand its Restricted
Subsidiaries for the four full fiscal quarters npreéceding the Incurrence of such Debt for whichsodidated financial statements are
available, which amount shall be permanently redunethe amount of Net Available Proceeds useépay Debt under the Credit
Facilities or any refinancing Debt in respect & redit Facilities Incurred pursuant to clausé ¢¥iparagraph (b) of Section 1011 or
clause (viii) below), and not reinvested in Telecoumications/IS Assets or used to purchase Seaudtieepay other Debt, pursuant to
and as permitted by Section 1016;

(iii) Purchase Money Debt; providediowever, that the amount of such Purchase Money Debt doesxceed 100% of the cost of
the construction, installation, acquisition, leadeyelopment or improvement of the applicable Tetemunications/IS Assets;

(iv) Subordinated Debt of Parent; providdabwever, that the aggregate principal amount (or, in theecof Debt issued at a
discount, the Accreted Value) of such Debt, togethith any other outstanding Debt Incurred pursuarthis clause (iv), shall not exce
$500,000,000 at any one time (which amount shafidrenanently reduced by the amount of Net Avail&bieceeds used to repay
Subordinated Debt of Parent, and not reinvestdttiacommunications/IS Assets or used to purchasertiies or repay other Debt,
pursuant to and as permitted by Section 1016),mxoethe extent such Debt in excess of $500,0@0(80 is subordinated to all other
Debt of Parent other than Debt Incurred pursuatttitoclause (iv) in excess of such $500,000,0®@dition, (B) does not provide for the
payment of cash interest on such Debt prior tcSta¢ed Maturity of the Securities and (C) (1) doesprovide for payments of principal
of such Debt at stated maturity or by way of a sigkund applicable thereto or by way of any mandatedemption, defeasance,
retirement or repurchase thereof by Parent (inolidiny redemption, retirement or repurchase witsiadontingent upon events or
circumstances, but excluding any retirement requinevirtue of the acceleration of any payment wékpect to such Debt upon any
event of default thereunder), in each case onior f the Stated Maturity of the Securities, aBfldoes not permit redemption or other
retirement (including pursuant to an offer to pasé made by Parent but excluding through convenstorcapital stock of Parent, other
than Disqualified Stock, without any payment bye®daror its Restricted Subsidiaries to the holdeeseof) of such Debt at the option of
the holder thereof on or prior to the Stated M&guof the Securities;

(v) Debt outstanding on the Measurement Date;
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(vi) Debt owed by Parent to any Restricted Subsjdiat Debt owed by a Restricted Subsidiary to Plaoea Restricted Subsidiary;
provided, however, that (A) any Person that Incurs Debt owed to Rtavea Sister Restricted Subsidiary pursuantigdlause (vi) is a
Guarantor and an Offering Proceeds Note Guaraf®px) upon the transfer, conveyance or otherai#mn by such Restricted
Subsidiary or Parent of any Debt so permitted Reeson other than Parent or another Restricted@atysof Parent or (y) if for any
reason such Restricted Subsidiary ceases to bsted®ed Subsidiary, the provisions of this cla@dgshall no longer be applicable to
such Debt and such Debt shall be deemed to havelbeerred by the issuer thereof at the time ohsuansfer, conveyance or other
disposition or when such Restricted Subsidiary eg#&s be a Restricted Subsidiary; and (C) the paywidigation of such Debt (if clau:
(A) above applies) is expressly subordinated infzenykruptcy, liquidation or winding up proceedirfgtte obligor to the prior payment
full in cash of all obligations with respect to tBéfering Proceeds Note Guarantee of such Offefiraceeds Note Guarantor; and
provided further, however, that a Foreign Restricted Subsidiary need nodimeca Guarantor or an Offering Proceeds Note Gt@ran
pursuant to clause (A) above until such time arlgl sa long as such Foreign Restricted Subsidiargr&ntees any other Debt of Parer
any Domestic Restricted Subsidiary;

(vii) Debt Incurred by a Person prior to the tindg such Person became a Restricted Subsidiarys{8) Person merges into or
consolidates with a Restricted Subsidiary or (Q)ther Restricted Subsidiary merges into or conatdisl with such Person (in a
transaction in which such Person becomes a Restrigtibsidiary), which Debt was not Incurred in@pétion of such transaction and
was outstanding prior to such transaction;

(viii) Debt Incurred to renew, extend, refinancefahse, repay, prepay, repurchase, redeem, etebkange or refund (each, a
“refinancing”) Debt Incurred pursuant to paragrgphabove or clause (i), (i), (iii), (v), (vii) qxii) of this paragraph (b) or this clause
(viii), in an aggregate principal amount (or ifugsl at a discount, the then-Accreted Value) nextteed the aggregate principal amount
(orif issued at a discount, the then-Accreted ¥ahf and accrued interest on the Debt so refirdiptgs the amount of any premium
required to be paid in connection with such refeiag pursuant to the terms of the Debt so refindrarehe amount of any premium
reasonably determined by the Board of DirectorBarent as necessary to accomplish such refinabgimgeans of a tender offer or
privately negotiated repurchase, plus the expemisBarent Incurred in connection with such refinageprovided, however, that (A) if
the Person that originally Incurred the Debt tadfenanced became, or would have been requireédorbe if not already, a Guarantor or
an Offering Proceeds Note Guarantor as a restitteoncurrence of the Debt being refinanced in edtaace with this covenant, (1) the
Person that Incurs the refinancing Debt pursuatttitoclause (viii) shall be a Guarantor and are@fiy Proceeds Note Guarantor and
(2) if the Debt to be refinanced is subordinatethts Offering Proceeds Note Guarantee of such DfféProceeds Note Guarantor, the
refinancing Debt shall be subordinated to the saxtent
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to the Offering Proceeds Note Guarantee of therffeProceeds Note Guarantor Incurring such refiimanDebt, (B) the refinancing
Debt shall not be senior in right of payment to Brebt that is being refinanced and (C) in the adsy refinancing of Debt Incurred
pursuant to paragraph (a) above or clause (i)(¥i),or (xii) or, if such Debt previously refinaed Debt Incurred pursuant to any such
clause, this clause (viii), the refinancing Debtifsyterms, or by the terms of any agreement drunsent pursuant to which such Debt is
issued, (x) does not provide for payments of pdgatof such Debt at stated maturity or by way efrking fund applicable thereto or by
way of any mandatory redemption, defeasance, neéine or repurchase thereof by Parent or any ResdriBubsidiary (including any
redemption, retirement or repurchase which is ogieit upon events or circumstances, but excludiggetirement required by virtue of
the acceleration of any payment with respect tt $debt upon any event of default thereunder), shezse prior to the time the same
required by the terms of the Debt being refinaresed (y) does not permit redemption or other reteeh{including pursuant to an offel
purchase made by Parent or any Restricted Subgidibsuch Debt at the option of the holder theqgudr to the time the same are
required by the terms of the Debt being refinancglder than, in the case of clause (x) or (y), stngh payment, redemption or other
retirement (including pursuant to an offer to parsé made by Parent) which is conditioned upon agghaf control pursuant to
provisions substantially similar to those describader Section 1009 or upon an asset sale pursuandvisions substantially similar to
those described under Section 1016;

(ix) Debt (A) in respect of performance, suretyappeal bonds, Guarantees, letters of credit onn@isement obligations Incurred
or provided in the ordinary course of business gaguihe performance of contractual, franchiseséeaelf-insurance or license
obligations and not in connection with the Incuoeif Debt or (B) in respect of customary agreesprviding for indemnification,
adjustment of purchase price after closing, orlsingbligations, or from Guarantees or lettersrefldt, surety bonds or performance
bonds securing any such obligations of Parent piofiits Restricted Subsidiaries pursuant to sugrle@ments, Incurred in connection
with the disposition of any business, assets otrRRe=d Subsidiary of Parent (other than Guarantédsdebtedness Incurred by any
Person acquiring all or any portion of such businassets or Restricted Subsidiary of Parent fopthrpose of financing such acquisiti
and in an aggregate principal amount not to extieedross proceeds actually received by ParentyoRastricted Subsidiary in
connection with such disposition;

(x) Debt consisting of Permitted Interest Rate arr€ncy Protection Agreements;

(xi) Debt not otherwise permitted to be Incurredguant to clauses (i) through (x) above or clauggk{elow, which, together with
any other outstanding Debt Incurred pursuant ® ¢tduse (xi), has an aggregate principal amouninrexcess of $50,000,000 at any
time outstanding; and
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(xii) Issue Date Purchase Money Debt and Debt utfdeExisting Notes and the related indenturesaaydrestricted subsidiary
guarantees issued prior to the Issue Date in aanosdwith such related indentures.

(c) Notwithstanding any other provision of this &e 1010, the maximum amount of Debt that Paremtny Restricted Subsidiary may
Incur pursuant to this Section 1010 shall not bentksd to be exceeded due solely to the result ofuftions in the exchange ratescafrencies

(d) For purposes of determining any particular amaif Debt under this Section 1010, (i) Guaranteées)s or obligations with respect
letters of credit supporting Debt otherwise incldidte the determination of such particular amourllsiot be included and (ii) any Liens
granted for the benefit of the Securities purstiarihe provisions referred to in Section 1014 shatlbe treated as Debt. For purposes of
determining compliance with this Section 1010 e évent that an item of Debt meets the criterimofe 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 the Issuer dsslier Restricted Subsidiari€a) The Issuer shall not, and shall not permit any
Issuer Restricted Subsidiary to, directly or indilg Incur any Debt; provideghowever, that (i) the Issuer or (ii) any Issuer Restricted
Subsidiary may incur any Debt if, after giving fooma effect to such Incurrence and the receiptapplication of the net proceeds thereof, no
Default or Event of Default would occur as a consage of such Incurrence or be continuing followsngh Incurrence and the Issuer Debt
Ratio would be less than (1) 4.0 to 1.0, if suclbiDe Incurred on or prior to March 15, 2008 and3Z'5 to 1.0, if such Debt is Incurred after
March 15, 2008; provideghowever, that any Issuer Restricted Subsidiary that In€&bt pursuant to this paragraph (a) is a Guarartdran
Offering Proceeds Note Guarantor.

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

(i) Debt of the Issuer or any Issuer Restrictedsglibry under the Original Securities (includingyd&xchange Securities issued in
exchange for such Original Securities), any Notar@ntee in respect of the Original Securities (iditlg any Exchange Securities issued
in exchange for such Original Securities) or anfe€xig Proceeds Note Guarantee in respect of tifieri@§ Proceeds Note;

(i) Debt of the Issuer or any Issuer Restrictetdstdiary under Credit Facilities in an aggregaiagpal 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 refinagddebt outstanding or available pursuant to cldus of paragraph (b) of
Section 1010 in respect of Debt previously Incugpadsuant to clause (ii) of paragraph (b) of Secfi610, plus (C) the amount of all
refinancing Debt outstanding or
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available pursuant to clause (vi) below in respéd@ebt previously Incurred pursuant to this cla(iggat any one time not to exceed the
greater of (x) $750,000,000 and (y) 1.5 times Ryorfa Consolidated Cash Flow Available for Fixed @ka of Parent and its Restricted
Subsidiaries for the four full fiscal quarters npréceding the Incurrence of such Debt for whichsotidated financial statements are
available, which amount shall be permanently redunethe amount of Net Available Proceeds useépay Debt under the Credit
Facilities (or any refinancing Debt in respectloé Credit Facilities Incurred pursuant to clausi) @f paragraph (b) of Section 1010 or
clause (vi) below), and not reinvested in Telecomitations/IS Assets or used to purchase Secudtiespay other Debt, pursuant to ¢
as permitted by Section 1016;

(i) Debt of the Issuer or any Issuer RestrictedbSdiary outstanding on the Measurement Date;

(iv) Debt owed by the Issuer to a Restricted Subsjd Debt owed by an Issuer Restricted Subsidiafyarent or a Restricted
Subsidiary (including Debt owed by an Issuer Rettd Subsidiary to another Issuer Restricted Sidrgid 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 Restrictediflisiny pursuant to
this clause (iv) is a Guarantor and an OfferingcPeals Note Guarantor, (B)(x) upon the transferyegance or other disposition by such
Issuer Restricted Subsidiary or the Issuer of aapt3o permitted to a Person other than the Issugmother Issuer Restricted Subsidiary
or (y) if for any reason such Issuer Restricteds&liry ceases to be an Issuer Restricted Subgjdier provisions of this clause (iv) st
no longer be applicable to such Debt and such Bledit be deemed to have been Incurred by the iskeszof at the time of such trans
conveyance or other disposition or when such IsRéstricted Subsidiary ceases to be an IssueriesdtSubsidiary and (C) the
payment obligation of such Debt (if clause (A) ab@pplies) is expressly subordinated in any barkyjfiquidation or winding up
proceeding of the obligor to the prior paymentult in cash of all obligations with respect to tBecurities or the Offering Proceeds Note
Guarantee of such Offering Proceeds Note Guaramspgectively; and provided furthehowever, that a Foreign Restricted Subsidiary
need not become a Guarantor or an Offering Proddetis Guarantor pursuant to clause (A) above snth time and only so long as
such Foreign Restricted Subsidiary Guarantees #igr ®@ebt of Parent or any Domestic Restricted Blidry;

(v) Debt Incurred by a Person (other than PareanhgrSister Restricted Subsidiary) prior to theetifA) such Person became an
Issuer Restricted Subsidiary, (B) such Person nsdrde or consolidates with an Issuer Restrictelsgliary or (C) an Issuer Restricted
Subsidiary merges into or consolidates with sudiséte(in a transaction in which such Person becamndssuer Restricted Subsidiary),
which Debt was not Incurred in anticipation of sti@nsaction and was outstanding prior to suctstretion; provided however, that
after giving effect to the Incurrence of any Debtguant to this clause (v), the Issuer could Iatueast $1.00 of additional Debt purst
to paragraph (a) above computed using “5.0 to fafifer than “4.0 to 1.0” or “3.75 to 1.0,” as tlese may be, as it appears therein and
such Person or the Issuer Restricted Subsidianywhich such Person merges or consolidates is aa@toa and an Offering Proceeds
Note Guarantor,
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(vi) Debt of the Issuer or any Issuer Restrictetistdiary Incurred to renew, extend, refinance, deée repay, prepay, repurchase,
redeem, retire, exchange or refund (each, a “refimg") Debt of the Issuer or any Issuer RestriGedbsidiary Incurred pursuant to
paragraph (a) above or clause (i), (ii), (iii),,(®) or (xi) of this paragraph (b) or this clays®, in an aggregate principal amount (or if
issued at a discount, the then-Accreted Valuelmekceed the aggregate principal amount (or ifédsat a discount, the then-Accreted
Value) of and accrued interest on the Debt so aefted plus the amount of any premium required tpaie in connection with such
refinancing pursuant to the terms of the Debt fioaaced or the amount of any premium reasonaltigrdened by the Board of Directc
of Parent as necessary to accomplish such refingrgi means of a tender offer or privately negetlaepurchase, plus the expenses of
the Issuer Incurred in connection with such refoiag; provided however, that (A) if the Person that originally IncurrddetDebt to be
refinanced became, or would have been requireéc¢orbe if not already, a Guarantor or an OfferingcBeds Note Guarantor as a result
of the Incurrence of the Debt being refinanceddooadance with this covenant, (1) the Person thairk the refinancing Debt pursuan
this clause (vi) (if not the Issuer) shall be a anéor and an Offering Proceeds Note Guarantor(2nif the Debt to be refinanced is
subordinated to the Offering Proceeds Note Guaganitsuch Offering Proceeds Note Guarantor, tHear€ing Debt shall be
subordinated to the same extent to the Offering&&ds Note Guarantee of the Offering Proceeds Goégantor Incurring such
refinancing Debt, (B) the refinancing Debt shalt he senior in right of payment to the Debt thaiéing refinanced and (C) in the casi
any refinancing of Debt Incurred pursuant to paapbr(a) above or clause (i), (v), (x) or (xi) drsuch Debt previously refinanced Debt
Incurred pursuant to any such clause, this clau}etife refinancing Debt by its terms, or by teents of any agreement or instrument
pursuant to which such Debt is issued, (x) doeprmtide for payments of principal of such Debstted maturity or by way of a sinki
fund applicable thereto or by way of any mandategemption, defeasance, retirement or repurchasedhby the Issuer or any Issuer
Restricted Subsidiary (including any redemptiotireenent or repurchase which is contingent upomesver circumstances, but exclud
any retirement required by virtue of the acceleratf any payment with respect to such Debt upgnesent of default thereunder), in
each case prior to the time the same are requiréldebterms of the Debt being refinanced and (@sdwot permit redemption or other
retirement (including pursuant to an offer to pa®é made by the Issuer or an Issuer Restricteddsady$ of such Debt at the option of
the holder thereof prior to the time the same aqaired by the terms of the Debt being refinano#ttgr than, in the case of clause (x) or
(y), any such payment, redemption or other retir@nii@cluding pursuant to an offer to purchase mayléhe Issuer) which is condition
upon a change of control pursuant to provisionstsuttially similar to those described under Secti®@9 or upon an asset sale pursuant
to provisions substantially similar to those ddsed under Section 1016;

(vii) Debt of the Issuer or any Issuer RestrictethSdiary (A) in respect of performance, suretgppeal bonds, Guarantees, letters
of credit or reimbursement obligations Incurregpmvided in the ordinary course of business segutie performance of contractual,
franchise,
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lease, self-insurance or license obligations antdmeoonnection with the Incurrence of Debt or {Byespect of customary agreements
providing for indemnification, adjustment of purcksgprice after closing, or similar obligationsfrmm Guarantees or letters of credit,
surety bonds or performance bonds securing any colgations of the Issuer or any Issuer Restri@alsidiary pursuant to such
agreements, Incurred in connection with the didmosdf any business, assets or Issuer Restriatedi@iary (other than Guarantees of
Indebtedness Incurred by any Person acquiringrahg portion of such business, assets or Issustri®ted Subsidiary for the purpose of
financing such acquisition) and in an aggregateqgpal amount not to exceed the gross proceedslficteceived by the Issuer or any
Issuer Restricted Subsidiary in connection withhsdisposition;

(viii) Debt of the Issuer or any Issuer Restricgdbsidiary consisting of Permitted Interest Rat€amrency Protection Agreements;

(ix) Debt of any Foreign Restricted Subsidiaryfwd tssuer not otherwise permitted to be Incurredymnt to clause (i) through
(viii) above or clause (x) below, which, togethdthwany other outstanding Debt Incurred pursuarhi® clause (ix) has an aggregate
principal amount not in excess of $100,000,00hgttane outstanding;

(x) Issue Date Purchase Money Debt initially Inedrby the Issuer or any Issuer Restricted Subgidiaanother Person that
became an Issuer Restricted Subsidiary on or béfieréssue Date; and

(xi) Debt under the 10.75% Notes, the 12.25% Natesthe Floating Rate Notes issued prior to theel$3ate.

(c) Notwithstanding any other provision of this eec 1011, the maximum amount of Debt the IssueanyrIssuer Restricted Subsidiary

may Incur pursuant to this Section 1011 shall motieemed to be exceeded due solely to the resilitctdations in the exchange rates of
currencies.

(d) For purposes of determining any particular amaif Debt under this Section 1011, (1) Guaran{etieer than Guarantees of Debt of

Parent or any Sister Restricted Subsidiary thahaté&uarantees of Debt Incurred by Parent or astgiSRestricted Subsidiary pursuant to
clause (ii) of paragraph (b) of Section 1010), ksi@n obligations with respect to letters of credipporting 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 describddweshall not be treated as Debt. For purposestdrchining compliance with this

Section 1011, (1) any Debt outstanding under thetlag Credit Facility will be treated as Incurred the Issue Date pursuant to clause (ii) of
paragraph (b) of this covenant and (2) in the etleattan item of Debt meets the criteria of moantbne of the types of Debt described in the
above clauses, the Issuer, in its sole discresiball classify such item of Debt and only be reggito include the amount and type of such [
in one of such clauses.

79



SECTION 1012. Limitation on Restricted Paymex#3.Parent (i) shall not, and shall not permit &agtricted Subsidiary to, directly or
indirectly, declare or pay any dividend, or makg distribution, in respect of its Capital Stocktorthe holders thereof, excluding any divide
or distributions which are made solely to Parerd &estricted Subsidiary (and, if such Restrictebs&liary is not a Wholly Owned Subsidie
to the other stockholders of such Restricted Sidngicn a pro rata basis or on a basis that resuttee receipt by Parent or a Restricted
Subsidiary of dividends or distributions of greatatue than it would receive on a pro rata basigny dividends or distributions payable so
in shares of Capital Stock of Parent (other thasgDalified Stock) or in options, warrants or ottights to acquire Capital Stock of Parent
(other than Disqualified Stock); (ii) shall not,cashall not permit any Restricted Subsidiary tachase, redeem, or otherwise retire or acquire
for value (x) any Capital Stock of Parent or angtReted Subsidiary of Parent or (y) any optionarnants or rights to purchase or acquire
shares of Capital Stock of Parent or any RestriSigasidiary or any securities convertible or exgeatle into shares of Capital Stock of
Parent or any Restricted Subsidiary, except, insmh case, any such purchase, redemption ormetireor 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 Wholly Owned<Sdiary, to the other stockholders of such Re®tiGSubsidiary on a pro rata basis or on a
basis that results in the receipt by Parent orstrRéed Subsidiary of payments of greater valamtih would receive on a pro rata basis) or
(B) paid solely in shares of Capital Stock (otheart Disqualified Stock) of Parent; (iii) shall moake, or permit any Restricted Subsidiary to
make, any Investment (other than an InvestmengaierR or a Restricted Subsidiary or a Permitte@dtment) in any Person, including the
Designation of any Restricted Subsidiary as an &triked Subsidiary, or the Revocation of any sbheBignation, according to Section 1019;
(iv) shall not, and shall not permit any Restric&ubsidiary to, redeem, defease, repurchase, metotherwise acquire or retire for value, prior
to any scheduled maturity, repayment or sinkinglfpayment, Debt of Parent which is subordinatéghtrof payment to the Parent Guarantee
or Debt of any Restricted Subsidiary which is sdlpmate in right of payment to the Securities (ia tase of the Issuer) or the Note Guarantee
(in the case of Restricted Subsidiaries other tharissuer) of such Restricted Subsidiary (othan thiny redemption, defeasance, repurchase,
retirement or other acquisition or retirement falue made in anticipation of satisfying a scheduhedurity, repayment or sinking fund
obligation due within one year thereof); and (valkhot, and shall not permit any Restricted Sulbsydto, issue, transfer, convey, sell or
otherwise dispose of Capital Stock of any RestwliGabsidiary to a Person other than Parent or an®bstricted Subsidiary if the result
thereof is that such Restricted Subsidiary shalkedo be a Restricted Subsidiary, in which evemimount of such “Restricted Paymesttall
be the Fair Market Value of the remaining intergsiny, in such former Restricted Subsidiary heyjdParent and the other Restricted
Subsidiaries (each of clauses (i) through (v) beiriRestricted Payment”) if: (1) an Event of Detaok an event that with the passing of time
or the giving of notice, or both, would constitate Event of Default, shall have occurred and beigoimg, or (2) upon giving effect to such
Restricted Payment, Parent could not Incur at 824610 of additional Debt pursuant to paragraplof{e&ection 1010, or (3) upon giving effect
to such Restricted Payment, the aggregate of airReed Payments made on or after the MeasureBetet, including Restricted Payments
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made pursuant to clause (A) or (B) of the provistha end of this sentence, and Permitted Invessnmaade on or after the Measurement Date
pursuant to clause (i) or (j) of the definition teef (the amount of any such Restricted PaymeReomitted Investment, if made other than in
cash, to be based upon Fair Market Value) excémdsum of: (a) 50% of cumulative Consolidated Mebme of Parent and its Restricted
Subsidiaries (or, in the case that Consolidatediietme of Parent and its Restricted Subsidiatiedl e negative, 100% of such negative
amount) since the end of the last full fiscal qelaprior to the Measurement Date through the lagtaf the last full fiscal quarter ending prior
to the date of such Restricted Payment for whiatsobdated financial statements are available ahgl(s, in the case of any Revocation nr
after the Measurement Date, an amount equal tiediser of the portion (proportionate to Parent@itygnterest in the Subsidiary to which
such Revocation relates) of the Fair Market Valiihe net assets of such Subsidiary at the tinfResfocation and the amount of Investments
previously made (and treated as a Restricted PayrngfParent or any Restricted Subsidiary in sughs&liary; provided however, that
Parent or a Restricted Subsidiary of Parent mahowt regard to the limitations in clause (3) hubjsct to clauses (1) and (2), make

(A) Restricted Payments in an aggregate amounionexceed the sum of $50,000,000 and the aggregatsash proceeds received after the
Measurement Date (i) as capital contributions tiee®a from the issuance (other than to a Subsidiagn employee stock ownership plan or
trust established by Parent or any such Subsidiarthe benefit of their employees) of Capital &tdaother than Disqualified Stock) of Parent,
and (ii) from the issuance or sale of Debt of Phograny Restricted Subsidiary (other than to as&liaary, Parent or an employee stock
ownership plan or trust established by Parent grsaich Subsidiary for the benefit of their empls)ethat after the Measurement Date has
converted into or exchanged for Capital Stock (othan Disqualified Stock) of Parent and (B) Investts in Persons engaged in the
Telecommunications/IS Business in an aggregate atmmt to exceed the after-tax gain on the sater #ie Measurement Date, of Special
Assets to the extent sold for cash, Cash Equiveld@iecommunications/IS Assets or the assumpfi@ebt of Parent or any Restricted
Subsidiary (other than Debt that is subordinatetthéoSecurities, the Offering Proceeds Note oragplicable Note Guarantee or Offering
Proceeds Note Guarantee) and release of Paremafld®estricted Subsidiaries from all liability omet Debt assumed. The aggregate net cash
proceeds referred to in the immediately precediagses (A)(i) and (A)(ii) shall not be utilized haake Restricted Payments pursuant to such
clauses to the extent such proceeds have beeredttb make Permitted Investments under clausé (fije definition of “Permitted
Investments.”

(b) Notwithstanding the foregoing limitation, (ipfent may pay any dividend on Capital Stock of elags of Parent within 60 days after
the declaration thereof if, on the date when thédend was declared, Parent could have paid swetiedtid in accordance with the foregoing
provisions; provided however, that at the time of such payment of such dividerdother Event of Default shall have occurred laad
continuing (or result therefrom); (ii) Parent m&purchase any shares of its Common Stock or optiasquire its Common Stock from
Persons who were formerly directors, officers opkayees of Parent or any of its Subsidiaries oeptiffiliates 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
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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 Restricteds&liary or any Subordinated Debt of Parent in exgfe for, or out of the proceeds of
substantially concurrent sale (other than to a faidoy of Parent or an employee stock ownership platrust 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 braexcluded from any calculation pursuant task(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) angdvall be included in the calculation of RestiicBayments; the Restricted Payments described
in clauses (iii) and (iv) shall be excluded in tzculation of Restricted Payments.

(c) The Issuer may not, and may not permit anyds&estricted Subsidiary to, pay any dividend okenany distribution in respect of
shares of its Capital Stock held by Parent or teERestricted Subsidiary (whether in cash, seesriir other Property) or any payment
(whether in cash, securities or other Propertyaceount of the purchase, redemption, retiremeiiaition, cancellation or termination of any
such shares of Capital Stock (all such dividenddridutions and payments being referred to heasifiParent Transfers”), other than (i) Parent
Transfers at such times and in such amounts akl#hakcessary to permit Parent to pay adminisgatkpenses attributable to the operations
of its Restricted Subsidiaries, (ii) Parent Trarsft such times and in such amounts as are suffitor Parent to make the timely payment of
interest, premium (if any) and principal (whethestated maturity, by way of a sinking fund appiieathereto, by way of any mandatory
redemption, defeasance, retirement or repurchasedf including upon the occurrence of designateghts or circumstances or by virtue of
acceleration upon an event of default, or by wagedeEmption or retirement at the option of the kolaf the Debt of Parent, including pursuant
to offers to purchase) according to the terms gflaabt of Parent, (iii) Parent Transfers (A) tompérParent to satisfy its obligations in respect
of stock option plans or other benefit plans fomagement or employees of Parent and its SubsidjdB@ to permit Parent to pay dividends
Preferred Stock of Parent in an amount not to extlee aggregate net cash proceeds received bytRa)yeiter September 30, 1999, from the
issuance of Capital Stock, and (2) from the issaancsale of Debt of Parent or any Restricted Slidngi that after September 30, 1999, has
been converted into or exchanged for Capital Stddkarent, (C) in an annual amount not to exce@d 6DParent’s Consolidated Net Income
for the prior fiscal year and (D) Parent Transfaramounts not to exceed the amount required bgréo pay accrued and unpaid interest on
any Debt of Parent due upon the conversion, exahangurchase of such Debt into, for or with Cd@ack of Parent and (iv) additional
Parent Transfers after October 1, 2003 in an aggeegmount not to exceed $50,000,000 in the aggega
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SECTION 1013. Limitation on Dividend and Other P&ymRestrictions Affecting Restricted Subsidiaries.

(a) Parent shall not, and shall not permit any iRegstl Subsidiary to, directly or indirectly, creair otherwise cause or suffer to exist or
become effective any consensual encumbrance oictest (other than pursuant to law or regulation)the ability of any Restricted Subsidi
(i) to pay dividends (in cash or otherwise) or makg other distributions in respect of its Cap8&dck owned by Parent or any other Restricted
Subsidiary or pay any Debt or other obligation oweé&arent or any other Restricted Subsidiarytditnake loans or advances to Parent or any
other Restricted Subsidiary or (iii) to transfeyaf its Property to Parent or any other RestricGetsidiary.

(b) Notwithstanding the foregoing limitation, Paraemay, and may permit any Restricted Subsidiargiteate or otherwise cause or suffer
to exist (i) any encumbrance or restriction purstammny agreement in effect on the Issue Dafeafiy customary (as conclusively determined
in good faith by the Chief Financial Officer of Bat) encumbrance or restriction applicable to arésd Subsidiary that is contained in an
agreement or instrument governing or relating tbt@entained in any Qualified Credit Facility orrBlnase Money Debt; providedowever,
that such encumbrances and restrictions permifigtgbution of funds to the Issuer in an amourifisient for the Issuer to make the timely
payment of interest, premium (if any) and princif@hether at stated maturity, by way of a sinkingd applicable thereto, by way of any
mandatory redemption, defeasance, retirement arcbpse thereof, including upon the occurrenceesighated events or circumstances or by
virtue of acceleration upon an event of defaultypmway of redemption or retirement at the optiéthe holder of the Debt, including pursuant
to offers to purchase) according to the terms igflttdenture and the Securities and other Debtishedlely an obligation of the Issuer, but
provided further, however, that such agreement may nevertheless containroasy (as so determined) net worth, leverage, tedesapital
and other financial covenants, customary (as sera@ed) covenants regarding the merger of orafaddl or any substantial part of the assets
of Parent or any Restricted Subsidiary, customasysp determined) restrictions on transactions affthates and customary (as so determir
subordination provisions governing Debt owed tceRaior any Restricted Subsidiary, (iii) any encuamme or restriction pursuant to an
agreement relating to any Acquired Debt, which emotance or restriction is not applicable to anysBer or the properties or assets of any
Person, other than the Person so acquired, (iveaoymbrance or restriction pursuant to an agreeaftacting a refinancing of Debt Incurred
pursuant to an agreement referred to in clauséifipr (iii) of this paragraph (b); providechowever, that the provisions contained in such
agreement relating to such encumbrance or resinietie no more restrictive (as so determined) ynraaterial respect than the provisions
contained in the agreement the subject thereofn(ihe case of clause (iii) of paragraph (a) ahewy encumbrance or restriction contained in
any security agreement (including a Capital Lealskg@tion) securing Debt of Parent or a Restricedbsidiary otherwise permitted under this
Indenture, but only to the extent such restrictigrsrict the transfer of the Property subjectuchssecurity agreement, (vi) in the case of clause
(iii) of paragraph (a) above, customary provisighsthat restrict the subletting, assignment onsfar of any Property that is a lease,
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license, conveyance or similar contract, (B) corgdiin asset sale or other asset disposition agmtsriimiting the transfer of the Property
being sold or disposed of pending the closing ohssale or disposition or (C) arising or agreethtthe ordinary course of business, not
relating to any Debt, and that do not, individuallyin the aggregate, detract from the value opPrty of Parent or any Restricted Subsidial
any manner material to Parent or any Restricteaifligny, (vii) any encumbrance or restriction wigdspect to a Restricted Subsidiary imposed
pursuant to an agreement which has been enter@ébinthe sale or disposition of all or substatyiall of the Capital Stock or Property of st
Restricted Subsidiary; providedhowever, that the consummation of such transaction wootdesult in a Default or an Event of Default, that
such restriction terminates if such transactiombiandoned and that the consummation or abandorohisath transaction occurs within one
year of the date such agreement was entered imtlo(viii) any encumbrance or restriction pursuanthis Indenture and the Securiti

SECTION 1014. Limitation on Liens.

Parent shall not, and shall not permit any Resti@ubsidiary to, directly or indirectly, Incur suffer to exist any Lien on or with resp:
to any Property now owned or acquired after thedd3ate to secure any Debt without making, or eausuch Restricted Subsidiary to make,
effective provision for securing the Securities égually and ratably with such Debt as to such entygfor so long as such Debt will be so
secured or (y) in the event such Debt is Debt efiisuer, Parent or a Restricted Subsidiary theGsiarantor and such Debt is subordinate in
right of payment to the Securities, the Parent Guotae or the applicable Note Guarantee, prior ¢ febt as to such Property for so long as
such Debt will be so secured. The holders of stishrasecured Debt may exclusively control the digiom of the property subject to the Lien.

The foregoing restrictions shall not apply to:L{ins existing on the Issue Date and securing Detstanding on the Issue Date or Liens
Incurred on or after the Issue Date pursuant toGueylit Facility to secure Debt permitted to beuimed pursuant to clause (ii) of paragraph
(b) under Section 1010 or clause (ii) of paragrdphunder Section 1011; (ii) Liens Incurred on fieathe Measurement Date securing Debt of
Parent or any Restricted Subsidiary (other tharigbger or any Issuer Restricted Subsidiary) iamount which, together with the aggregate
amount of Debt then outstanding or available urdleCredit Facilities (together with all refinangiiDebt then outstanding or available
pursuant to clause (viii) of paragraph (b) of SEetl010 or clause (vi) of paragraph (b) under $acti011 in respect of Debt previously
Incurred under Credit Facilities), does not exckédtimes Pro Forma Consolidated Cash Flow Avadldtt Fixed Charges of Parent and its
Restricted Subsidiaries for the four full fiscalgers preceding the Incurrence of such Lien foictviParents consolidated financial stateme
are available, determined on a pro forma basissasch Debt had been Incurred and the proceededhkad been applied at the beginning of
such four fiscal quarters; (iii) Liens in favor B&rent or any Restricted Subsidiary; providadwever, that any subsequent issue or transfer of
Capital Stock or other event that results in arshsRestricted Subsidiary ceasing to be a Restristasbidiary or any subsequent transfer of the
Debt secured by any such Lien (except to PareatRestricted Subsidiary) shall be deemed, in eash,do constitute the
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Incurrence of such Lien by the issuer thereof; [(i@ns outstanding on the Issue Date securing RiseeMoney Debt and Liens to secure
Purchase Money Debt Incurred after the Issue Datguant to clause (iii) of paragraph (b) under ®act010, providedhat any such Lien mi
not extend to any Property other than the Telecomications/IS Assets installed, constructed, acqlyieased, developed or improved with
proceeds of such Purchase Money Debt and any irapremts or accessions thereto (it being understwaichtl Debt to any single lender or
group of related lenders or outstanding under &mles credit facility, and in any case relatinghe same group or collection of
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, providbdt (a) such Lien attaches to the acquired Prpjpeidr to the time of the acquisition of st
Property and (b) such Lien does not extend to weicany other Property; (vi) Liens to secure Deloutred 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 accessiotigetoriginal Property) and the principal amounbebt so secured is not increased except
as otherwise permitted under clause (viii) of peaiph (b) of Section 1010 or clause (vi) of paragrép of Section 1011; (vii) Liens Incurred
on or after the Measurement Date not otherwise jpetirby the foregoing clauses (i) through (vi) {lncluding in the computations of Liens
permitted under this clause (vii) Liens existingtba Issue Date which remain existing at the tifheoonputation which are otherwise permit
under clause (i)) securing Debt of Parent or anstitged Subsidiary (other than the Issuer or asyér Restricted Subsidiary) in an aggregate
amount not to exceed 5% of Parent’s Consolidatedjibée Assets; (viii) Liens on Property of any Noalecommunications Subsidiary;
provided, however, that the Incurrence of such Lien does not recghieePerson Incurring such Lien to secure any DEbhy Person other
than a Non-Telecommunications Subsidiary; (ix) sigmanted after the Issue Date pursuant to thisd@et014 to secure the Securities, the
12.25% Notes, the Floating Rate Notes or the 10.R8¥és; provided however, that no Lien may be granted to secure the 12.R5%s, the
Floating Rate Notes or the 10.75% Notes unlessigpasu_ien on the Property subject to such Lien is corentty granted to secure the
Securities and remains in effect for so long asiduen securing the 12.25% Notes, the Floating Réttes or the 10.75% Notes; (x) Liens to
secure Debt Incurred pursuant to clause (viii)arfagraph (b) of Section 1011; (xi) Liens to seam®unts deposited into an escrow account
for the benefit of the holders of the 12.25% Noths, Floating Rate Notes or the 10.75% Notes imeotion with the prepayment by Level 3
LLC of the intercompany note issued by Level 3 LinGespect of the proceeds of the 12.25% Notesnteecompany note issued by Level 3
LLC in respect of the proceeds of the Floating Rét¢es or the intercompany note issued by Level 8 In respect of the proceeds of the
10.75% Notes, respectively; (xii) Liens to secureants deposited into an escrow account for thefitesf the Holders of the Securities in
connection with the prepayment of the Offering Remts Note by Level 3 LLC; and (xiii) Permitted Lsen

SECTION 1015. Limitation on Sale and Leaseback Jaations.

Parent shall not, and shall not permit any ReswliQubsidiary to, directly or indirectly, enterapassume, Guarantee or otherwise
become liable with respect to any Sale and Leagebac
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Transaction, unless (i) Parent or such Restrictdabigliary would be entitled to Incur (a) Debt inanount equal to the Attributable Value of
the Sale and Leaseback Transaction pursuant to8ddi10 or Section 1011 and (b) a Lien pursua@dction 1014, equal in amount to the
Attributable Value of the Sale and Leaseback Tretitsa, without also securing the Securities, aijdife Sale and Leaseback Transaction is
treated as an Asset Disposition and all of the itimmg of Section 1016 (including the provisionsicerning the application of Net Available
Proceeds) are satisfied with respect to such $alé.aaseback Transaction, treating all of the awrsition received in such Sale and
Leaseback Transaction as Net Available Proceedsuigroses of such Section 1016.

SECTION 1016. Limitation on Asset Dispositions.

Parent shall not, and shall not permit any RestiGubsidiary to, make any Asset Disposition unl@sParent or the Restricted
Subsidiary, as the case may be, receives condlefat such disposition at least equal to the Market Value for the Property sold or
disposed of as determined by the Board of Direatbfarent in good faith and evidenced by a BoarsdRition 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 (othan Debt of the Issuer that is subordinated tdSieurities or Debt of any Issuer Restricted
Subsidiary that is subordinated to the Note Guasant Offering Proceeds Note Guarantee of sucleid’estricted Subsidiary) and release of
the Issuer and all Issuer Restricted Subsidiargas &ll liability on the Debt assumed (or if lekan 75%, the remainder of such consideration
consists of Telecommunications/IS Assets); provideawever, that, to the extent such disposition involvescadeAssets, all or any portion
the consideration may, at Parent’s election, cow$iBroperty other than cash, Cash Equivalentea@assumption of Debt or
Telecommunications/IS Assets.

The Net Available Proceeds (or any portion theréofin Asset Dispositions may be applied by Parera Bestricted Subsidiary, to the
extent Parent or such Restricted Subsidiary e(ects required by the terms of any Debt): (1)iHe permanent repayment or reduction of Debt
then outstanding under any Qualified Credit Fagilib the extent such Qualified Credit Facility viduequire such application or prohibit
payments pursuant to the Offer to Purchase destiibthe following paragraph (other than Debt owe&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 precedinggragzh within 360 days (or, in the
case of a disposition of Special Assets identifiredlause (a) of the definition thereof in whicletNet Available Proceeds exceed $500,000
540 days) from the date of the receipt of suchAetilable Proceeds shall constitute “Excess Progé&tihen the aggregate amount of Excess
Proceeds exceeds $10,000,000, the Issuer (ore icethe of Debt of Parent required or permittecetoepurchased by Parent, Parent) will be
required to make an Offer to Purchase with sucteEx®roceeds on a
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pro rata basis according to principal amount (@the case of Debt issued at a discount, the tremefed Value) for (x) Outstanding Securities
at a price in cash equal to 100% of the principabant of the Securities on the purchase date glasiad and unpaid interest (if any) thereon
(subject to the right of Holders of record on thkevant record date to receive interest due omeleyant interest payment date) and (y) any
other Debt of the Issuer that_is pari passtln the Securities, any Debt of a Guarantor thatdri passwith such Guarantos’ Note Guarantee

any Debt of a Restricted Subsidiary that is a gliasi of the Issuer but not a Guarantor, at a pncgreater than 100% of the principal amount
thereof plus accrued and unpaid interest (if aoyhée purchase date (or 100% of the then-Accretdde/plus accrued and unpaid interest (if
any) to the purchase date in the case of origgsalé discount Debt), to the extent, in the caskisitlause (y), required under the terms thereof
(other than Debt owed to Parent or any AffiliatePairent). To the extent there are any remaining&xeroceeds following the completion of
the Offer to Purchase, the Issuer shall apply &iaess Proceeds to the repayment of other Debedfsuer or any Restricted Subsidiary that
is a subsidiary of the Issuer, to the extent peeaibr required under the terms thereof. Any otharaining Excess Proceeds may be applied to
any use as determined by Parent which is not oikerprohibited by this Indenture, and the amourixafess Proceeds shall be reset to zero.

The Issuer, Parent and the Trustee shall perfoein thspective obligations for the Offer to Purehas specified in the Offer. Prior to the
Purchase Date, the Issuer, or Parent, as applicidé (i) accept for payment Securities or parsithereof 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 Tegsall Securities so accepted together with arc@#i Certificate stating the Securities or
portions thereof accepted for payment. The Payiggr shall promptly mail or deliver to Holders adcBrities so accepted payment in an
amount equal to the Purchase Price, and the Trakedkepromptly authenticate and mail or delivestich Holders a new Security or Securities
equal in principal amount to any unpurchased ponibthe Security surrendered as requested by tiaeldl Any Security not accepted for
payment shall be promptly mailed or delivered kg i§suer or Parent, as applicable, to the Holdeetf. In the event that the aggregate
Purchase Price is less than the amount delivergdebissuer or Parent, as applicable, to the Teustéhe Paying Agent, the Trustee or the
Paying Agent, as the case may be, shall deliveexicess to the Issuer or Parent, as applicableediately after the Purchase Date.

Not later than the date upon which written noti€arm Offer to Purchase is delivered to the Trudtejer or Parent, as applicable, shall
deliver to the Trustee an Officers’ Certificatetagi) the amount of the Offer, (ii) the allocatiohthe Net Available Proceeds from the Asset
Disposition pursuant to which such Offer is beingda and (iii) the compliance of such allocationvite provisions of this Section 1016.
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In the event that the Issuer or Parent, as applicatake an Offer to Purchase the Securities,abigel 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 witloyisions of this Section, the Issuer or Par
as applicable, shall comply with the applicableusities laws and regulations and shall not be deketmdave breached its obligations under
this Section by virtue thereof.

The Issuer shall not, and shall not permit anyds®estricted Subsidiary to, sell, transfer, leasetherwise dispose of any Property to
Parent or any Sister Restricted Subsidiary unig¢s$kg Issuer or such Issuer Restricted Subsidiergives consideration for such sale, transfer,
lease or other disposition at least equal to theNrarket Value of such Property (which, in the ead the Offering Proceeds Note or any other
intercompany Debt, is the principal amount of tHfée@ng Proceeds Note or such other Debt and anguad and unpaid interest thereon) and
(ii) the consideration consists of either (A) 100%¢ash or Cash Equivalents or (B) Debt of Parethe Restricted Subsidiary to which
Property was transferred that is secured by a aresuch transferred Property. Parent or the RéstriSubsidiary to which Property was
transferred for consideration consisting of Delat ik secured by a Lien on such Property in acewelavith clause (ii)(B) of the prior sentence
may substitute the Lien on such Property with anloa other Property (including any Property owngdhe Issuer or an Issuer Restricted
Subsidiary) that, as determined by the Board oé@urs of Parent in good faith and evidenced byar® Resolution of Parent filed with the
Trustee upon request of the Trustee, has a Faikéfiafalue of no less than the Fair Market Valuéhef Property for which the substitution is
made at the time of the substitution. Any such iy be second in priority to any Lien on such Rropin favor of the lenders under a
Qualified Credit Facility. The provisions of thisqagraph do not apply to (a) dividends and distidms (other than any dividend or distribut
of the Offering Proceeds Note or any other intengany Debt), (b) loans or advances and (c) purchafsgsrvices or goods.

SECTION 1017. Limitation on Issuance and Salesayital Stock of Restricted Subsidiaries.

Parent shall at all times own all the issued artdtanding Capital Stock of the Issuer. The Isshall sit all times own all the issued and
outstanding Capital Stock of Level 3 LLC. Parerdlkhot, and shall not permit any Restricted Sulasjdto, 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, Gadtock of a Restricted Subsidiary to any Perdberahan Parent or a Restricted Subsidiary
except (i) a sale of all of the Capital Stock oftlsiRestricted 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
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Payment or Permitted Investment under the provisadrSection 1012, (iii) the issuance, transfenvayance, sale or other disposition of
shares of such Restricted Subsidiary so long as @ifting effect to such transaction such RestiGabsidiary remains a Restricted Subsidiary
and such transaction complies with the provisidnSextion 1016 to the extent such provisions aph the transfer, conveyance, sale or o
disposition of shares required by applicable lawegulation, (v) if required, the issuance, transienveyance, sale or other disposition of
directors’ qualifying shares, (vi) Disqualified $toissued in exchange for, or upon conversion iofhe proceeds of the issuance of which are
used to refinance, shares of Disqualified Stockush Restricted Subsidiary, providiat the amounts of the redemption obligationsuchs
Disqualified Stock shall not exceed the amountthefredemption obligations of, and such Disqualifgtock shall have redemption obligations
no earlier than those required by, the Disqualifi¢oick being exchanged, converted or refinancéiifva transaction where Parent or a
Restricted Subsidiary acquires at the same timéesetthan its Proportionate Interest in such issa@f Capital Stock, (viii) Capital Stock
issued and outstanding on the Measurement DajeCégital Stock of a Restricted Subsidiary issued @utstanding prior to the time that such
Person becomes a Restricted Subsidiary so longchisGapital Stock was not issued in contemplatiosuch Person’s becoming a Restricted
Subsidiary or otherwise being acquired by Paredt(apan issuance of Preferred Stock of a ResttiStebsidiary (other than Preferred Stock
convertible or exchangeable into Common Stock gfRestricted Subsidiary) otherwise permitted bg thdenture. In the event of (a) the
consummation of a transaction referred to in anghefforegoing clauses that results in a Restriiglosidiary that is a Guarantor no longer
being a Restricted Subsidiary and (b) the execwtimhdelivery of a supplemental indenture providimgsuch release in form satisfactory to
the Trustee, any such Guarantor shall be releaseddll its obligations under its Note Guarantee.

SECTION 1018. Transactions with Affiliates.

Parent shall not, and shall not permit any of kstRcted Subsidiaries to, directly or indirectg]l, lease, transfer, or otherwise dispose of
any of its Property to, or purchase any Properdynfror enter into any contract, agreement, undedstg, loan, advance, Guarantee or
transaction (including the rendering of serviceighwr for the benefit of, any Affiliate (each dfe foregoing, an “Affiliate Transaction”),
unless (a) such Affiliate Transaction or serieaffifliate Transactions is (i) in the best intere$tParent or such Restricted Subsidiary and
(ii) on terms that are no less favorable to Paoersiuch Restricted Subsidiary than those that wbhalce been obtained in a comparable arm’s-
length transaction by Parent or such Restrictegi@ligry with a Person that is not an Affiliate (orthe event that there are no comparable
transactions involving Persons who are not Affdgbf Parent or the relevant Restricted Subsid@apply for comparative purposes, is
otherwise on terms that, taken as a whole, Pagntbtermined to be fair to Parent or the releRastricted Subsidiary) and (b) Parent obtains
(i) with respect to any Affiliate Transaction ories of Affiliate Transactions involving aggreggt@yments in excess of $10,000,000 but less
than $15,000,000, a certificate of the chief exigeybperating or financial officer of Parent evideng such officer’s determination that such
Affiliate Transaction or series of Affiliate Trang@ns complies with clause (a) above and (ii) webpect to any Affiliate Transaction or series
of Affiliate Transactions involving
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aggregate payments equal to or in excess of $18000a Board Resolution of Parent certifying thath Affiliate Transaction or series of
Affiliate Transactions complies with clause (a) eb@nd that such Affiliate Transaction or serieafffliate Transactions has been approve:
the Board of Directors of Parent, including a miyjoof the disinterested members of the Board akBtors of Parent; providechowever,

that, in the event that there shall not be at leestdisinterested members of the Board of DirecctdrParent with respect to the Affiliate
Transaction, Parent shall, in addition to such Bdesolution, obtain a written opinion from an istreent banking firm of national standing in
the United States which, in the good faith judgnafrthe Board of Directors of Parent, is independeith respect to Parent and its Affiliates
and qualified to perform such task, which opinibialsbe to the effect that the consideration tgdaigl or received in connection with such
Affiliate Transaction is fair, from a financial paiof view, to Parent or such Restricted Subsidiary

Notwithstanding the foregoing, the following shadit be deemed Affiliate Transactions: (i) any emgplent agreement entered into by
Parent or any of its Restricted Subsidiaries inditténary course of business and consistent wilhistry 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 Affdgthat are not Parent or Restricted Subsidiaifes);ansactions 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; providadwever, that, in the case of this clause (vi), such t@atien complies with clause (a) in the
immediately preceding paragraph.

SECTION 1019. Limitation on Designations of Unrated Subsidiaries.

Parent shall not designate (1) the Issuer or L8\IC as an Unrestricted Subsidiary or (2) any otébsidiary of Parent (other than a
newly created Subsidiary in which no Investmentpraviously been made) as an “Unrestricted Subsitiander this Indenture (a
“Designation”) unless:

(a) no Default or Event of Default shall have ocedrand be continuing at the time of or after gyvdfect to such Designation;

(b) immediately after giving effect to such Desitjoa, Parent would be able to Incur $1.00 of Daidear paragraph (a) of
Section 1010; and

(c) Parent would not be prohibited under any prioni®f this Indenture from making an Investmenthat time of Designation
(assuming the effectiveness of such
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Designation) in an amount (the “Designation Amojetjual to the portion (proportionate to Parengsiy interest in such Restricted
Subsidiary) of the Fair Market Value of the netets®f such Restricted Subsidiary on such date.

In the event of any such Designation, Parent dfetleemed to have made an Investment constitutResticted Payment pursuant to
Section 1012 for all purposes of this Indenturthim 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 Unrestii@absidiary of an amount (if positive)
equal to (i) Parent’s “Investment” in such Subgigliat the time of such Revocation less (ii) thetipor (proportionate to Parent’s equity interest
in such Subsidiary) of the Fair Market Value of ttet assets of such Subsidiary at the time of Reslocation. At the time of any Designation
of any Subsidiary as an Unrestricted Subsidiarghssubsidiary shall not own any Capital Stock afelRaor any Restricted Subsidiary. In
addition, neither Parent nor any Restricted Subgidhall at any time (x) provide credit support fir a Guarantee of, any Debt of any
Unrestricted Subsidiary (including any undertakiagieement or instrument evidencing such Debtkidenl, however, that Parent or a
Restricted Subsidiary may pledge Capital Stock ebtivf any Unrestricted Subsidiary on a nonrecobesgs such that the pledgee has no
claim whatsoever against Parent other than to wistach pledged Capital Stock or Debt, (y) be diyemt indirectly liable for any Debt of any
Unrestricted Subsidiary or (z) be directly or ireditly liable for any Debt which provides that th@der thereof may (upon notice, lapse of time
or both) declare a default thereon or cause thenpaythereof to be accelerated or payable prigstiinal scheduled maturity upon the
occurrence of a default with respect to any Delainlor other obligation of any Unrestricted Subaigi(including any right to take enforcem
action against such Unrestricted Subsidiary), exitefhe case of clause (x) or (y) to the extemtrpted 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 reqoiemts set forth in clauses (a) and (b) of the imatety following paragraph will not be
satisfied immediately following such classificatidxcept 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 Trugteavidedthat Parent will not
make any Revocation unless:

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

(b) all Liens and Debt of such Unrestricted Sulasigbutstanding immediately following such Revogativould, if Incurred at suc
time, have been permitted to be Incurred at sunh for all purposes of this Indenture.
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All Designations and Revocations must be evidefigeBoard Resolutions of Parent delivered to thestiea (i) certifying compliance
with the foregoing provisions and (ii) giving theetive date of such Designation or Revocatiomhsdelivery to the Trustee to occur within
45 days after the end of the fiscal quarter of Rarewhich such Designation or Revocation is m@ein the case of a Designation or
Revocation made during the last fiscal quarteraERt’s fiscal year, within 90 days after the ehdwuxh fiscal year). Upon Designation of a
Restricted Subsidiary as an Unrestricted Subsidimcpmpliance with this Section 1019, such ResdSubsidiary shall, by delivery of a
supplemental indenture providing for such releadeim satisfactory to the Trustee, be releasenh faoy Note Guarantee previously made by
such Subsidiary.

SECTION 1020. Limitation on Actions with respectiristing Intercompany Obligation#/ithout the consent of the holders of at least
two-thirds in principal amount of the Outstandinec8rities:

(a) the Issuer shall not forgive or waive or failinforce any of its rights under the Offering Reats Note, any Offering Proceeds
Note Guarantee, the Parent Intercompany Note Sirtaiign Agreement or any other agreement with Raseany Restricted Subsidiary
to subordinate a payment obligation on any Delthéoprior payment in full in cash of all obligatewith respect to the Offering Proce
Note or an Offering Proceeds Note Guarantee, amtstuer and Level 3 LLC may not amend the OffeRmgceeds Note in a manner
adverse to the holders of the Securities; provideavever, that nothing in this covenant shall compel thsiés to demand payment
under the Offering Proceeds Note or any OfferingcBeds Note Guarantee except during a bankruptsglviency or similar proceeding;

(b) in the event Level 3 LLC (or any successorgdnliunder the Offering Proceeds Note) repays &l portion of the Offering
Proceeds Note, the Issuer must (i) deposit an atradwash equal to the principal amount of the €xfiig Proceeds Note then repaid in an
escrow account with an unaffiliated financial ihgiibn for the benefit of the Holders of the Seties, and as security for the prompt and
complete payment and performance when due of teis obligations in respect of the Securities, untdistime as the Securities are
longer outstanding or such cash is used pursuattatse (ii) or (iii) of this paragraph, (ii) redeeSecurities having a principal amount
equal to the principal amount of the Offering PexteNote then repaid in accordance with, andstiah time permitted by, the
Securities, or (iii) purchase Securities in theropearket having a principal amount equal to thagpal amount of the Offering Proceeds
Note then repaid; providechowever, that if at any time the principal amount of thefing Proceeds Note is greater than the principal
amount of Securities that remain outstanding, L&8elL.C (or any successor obligor under the Offefltygceeds Note) may repay or
forgive or waive an amount of the Offering Procelid$e equal to such excess without complying wigtuse (i), (i) or (iii) above;
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(c) Parent shall not, and shall not permit any Rast Subsidiary to, provide any Lien on its Pniypéor the benefit of, or any
Guarantee (other than a similarly subordinated &utae) or other form of credit enhancement in retspk (i) the Parent Intercompany
Note or (ii) any other intercompany note requirgctclause (vi) of paragraph (b) of Section 1010lause (iv) of paragraph (b) of
Section 1011 to be subordinated to the prior paynmefull in cash of all obligations with respectthe Offering Proceeds Note or an
Offering Proceeds Note Guarantee, or take any etttgn with the purpose or effect of making thegRaIntercompany Note senior to
equal in right of payment with the Offering Procedtbte;

(d) Parent and Level 3 LLC shall not amend the seofithe Parent Intercompany Note in a manner agverthe holders of the
Securities, the determination of which shall be enag the Board of Directors of Parent acting indyéaith and shall be evidenced by a
Board Resolution of Parent except to permit submartiton of Level 3 LLC’s obligations under the Parbriercompany Note to its
obligations under a Qualified Credit Facility asdgbed, and to the extent set forth in the Pdrgatcompany Note Subordination
Agreement;

(e) Parent, the Issuer and Level 3 LLC shall notrdnthe Parent Intercompany Note Subordination égent in a manner adverse
to the holders of the Securities and Parent orRestricted Subsidiary and the Issuer shall not @nagry other agreement between Parent
or any Restricted Subsidiary and the Issuer to mslibate a payment obligation on any Debt of Paoerny Restricted Subsidiary to the
prior payment in full in cash of all obligationstivirespect to the Offering Proceeds Note or angi®@ffjy Proceeds Note Guarantee, in
each case, the determination of which shall be rhgdbe Board of Directors of Parent acting in gdéaith and shall be evidenced by a
Board Resolution of Parent except to permit subatiton of their respective obligations under thée€dfig Proceeds Note or any Offer
Proceeds Note Guarantee to their respective oldigatinder a Qualified Credit Facility as describetl to the extent set forth, in the
Parent Intercompany Note Subordination Agreemeant; a

(f) Parent may not permit any Restricted Subsidiar§guarantee the 10.75% Notes, the intercompate/iasued by Level 3 LLC i
respect of the proceeds of the 10.75% Notes, tt5%2 Notes, the intercompany note issued by Le\ual@ in respect of the proceeds
the 12.25% Notes, the Floating Rate Notes or tte¥dnmpany note issued by Level 3 LLC in respec¢hefproceeds of the Floating Rate
Notes unless such Restricted Subsidiary concuyr€hibrantees the Securities and such Guarantbe &ecurities remains in effect for
so long as the Guarantee of the 10.75% Notesgthted intercompany note, the 12.25% Notes, tta@lintercompany note, the
Floating Rate Notes or the related intercompang;nmovided, however, that this provision shall not be deemed to béatsal by the
Guarantee of the 10.75% Notes, the 12.25% Not#sedFloating Rate Notes of Level 3 LLC outstandimgthe Issue Date.
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SECTION 1021. Covenant Suspensibaring any period of time (a “Suspension Periothgtt(i) the ratings assigned to the Securities by
both of the Rating Agencies are Investment Grade&aand (ii) no Default or Event of Default hagorred and is continuing, Parent and the
Restricted Subsidiaries will not be subject to¢heenants set forth in Sections 1010, 1011, 1002311015(i)(a), 1016, 1017 (other than the
first two sentences thereof), 1018, 801(3) andg§@y(3) and (4) and clause (b) of the first sergesfcSection 1019 (collectively, the
“Suspended Covenants”). In the event that Parehtlas Restricted Subsidiaries are not subjectadiispended Covenants for any period of
time as a result of the preceding sentence andngrsubsequent date (the “Reversion Date”), oritr of the Rating Agencies withdraws its
ratings or downgrades the ratings assigned to ¢lcar8ies below the required Investment Grade Rator a Default or Event of Default occ
and is continuing, then Parent and the Restrictdailiaries will thereafter again be subject to$lspended Covenants and calculations of the
amount available to be made as Restricted Paymeder Section 1012 will be made as though Sectdr? had been in effect during the
entire period of time from the Measurement Date ti@nReversion Date, all Debt Incurred during theggnsion Period will be classified to
have been Incurred pursuant to paragraph (a) dfddet010 or one of the clauses set forth in paxalg(b) of Section 1010 or paragraph (a) of
Section 1011 or one of the clauses set forth iagraph (b) of Section 1011 (in each case to thenéstuch Debt would be permitted to be
Incurred thereunder as of the Reversion Date aed giving effect to Debt Incurred prior to the ansion Period and outstanding on the
Reversion Date). To the extent such Debt wouldoegbermitted to be Incurred pursuant to paragrapbf(Section 1010 or one of the clauses
set forth in paragraph (b) of Section 1010 or paxply (a) of Section 1011 or one of the clausefostit in paragraph (b) of Section 1011, such
Debt will be deemed to have been outstanding oMids@surement Date, so that it is classified as figrdhunder Section 1010(b)(v) or
Section 1011(b)(iii). If the Incurrence of any Ddlyta Restricted Subsidiary during the Suspensaio® would have been prohibited or
conditioned upon such Restricted Subsidiary ergdrito a Note Guarantee and an Offering Proceeds Soarantee had Section 1010 and
Section 1011 been in effect at the time of suchif@nce, such Restricted Subsidiary shall enterantiote Guarantee and an Offering Proc
Note Guarantee that are senior t¢pari passwith such Debt within ten days after the Reverddate. For purposes of determining complia
with Section 1016 on the Reversion Date, the Netilable Proceeds from all Asset Sales not apphegttordance with the covenant will be
deemed to be reset to zero. Notwithstanding thegfming, neither (a) the continued existence, #fieidate of such withdrawal or downgrade,
of facts and circumstances or obligations that vilecarred or otherwise came into existence durigyspension Period nor (b) the
performance of any such obligations, shall contgtitubreach of any covenant set forth in the Indentr cause a Default or Event of Default
thereunder; providegdhowever, that (1) Parent and its Restricted Subsidiaridsidt Incur or otherwise cause such facts andunistances or
obligations to exist in anticipation of a withdrdveat downgrade below investment grade, (2) Paressaonably believed that such Incurrence or
actions would not result in such a withdrawal owdgrade and (3) if so required each Restricted ifigivg shall have entered into a Note
Guarantee and an Offering Proceeds Note Guararitki the specified time period. For purposes aiskes (1) and (2) in the preceding
sentence, anticipation and reasonable belief maletermined by Parent and shall be conclusivelgienéed by a board resolution to such
effect adopted in good faith by the Board of Diagstof Parent. In reaching their determination,Bloard of Directors of Parent may, but need
not, consult with the Rating Agencies.
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SECTION 1022, Special Interest Notice.

In the event that the Issuer is required to paycBpénterest to Holders pursuant to the RegistrafA\greement, the Issuer will provide
written notice (“Special Interest Notice”) to theuiEtee 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 efamount of Special Interest owed, or with respethe method employed in such calculatiol
the Special Interest.

SECTION 1023. Authorizations and Consents of Govemtal Authorities.

Each of Parent and the Issuer will endeavor, andehevel 3 LLC to endeavor, in good faith usinghatercially reasonable efforts to
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 pfdeit to Guarantee the Securities at the earfieacticable date and to enter into a
Guarantee of the Securities promptly thereafter.deoposes of this covenant, the requirement thati, the Issuer or Level 3 LLC use
“commercially reasonable efforts” shall not be dedrto require it to make material payments in excésiormal fees and costs to or at the
direction of Governmental Authorities or to charnige manner in which it conducts its business inr@spect that the management of Parent
shall determine in good faith to be adverse or nalhg burdensome. Upon the reasonable requesardr® or the Issuer, the Trustee will
cooperate with Parent and the Issuer as necessanable them to comply with their obligations unttiés covenant.

ARTICLE ELEVEN
REDEMPTION OF SECURITIES

SECTION 1101. Right of Redemption.

The Securities will be subject to redemption atdapgon of the Issuer, in whole or in part, at &inye or from time to time, upon not less
than 30 nor more than 60 daysior notice, on the terms and at the redemptigcepr(expressed as percentages of principal amesenfprth ir
paragraph 5 on the reverse of the form of Secysltys accrued and unpaid interest thereon (if &amyfle Redemption Date (subject to the right
of Holders of record on the relevant record dateeteive interest due on the relevant interest gayrdate).

95



SECTION 1102. Applicability of Article.
This Article shall govern any redemption of the @@es pursuant to Section 1101.

SECTION 1103. Election to Redeem; Notice to Trustee

The election of the Issuer to redeem any Secuptiesuant to Section 1101 shall be evidenced byaadResolution of the Issuer. The
Issuer shall, at least 60 days prior to the RediemRate fixed by the Issuer (unless a shorterceathall be satisfactory to the Trustee), notify
the Trustee of such Redemption Date and of thecip@hamount of Securities to be redeemed and didller to the Trustee such
documentation and records as shall enable theélgustselect the Securities to be redeemed pursu&ection 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 of SecuritieBedRedeemed.

If less than all the Securities are to be redeettedparticular Securities to be redeemed shadetected not more than 60 days prior to
the Redemption Date by the Trustee, from the Oudistg Securities not previously called for redemptiin compliance with the requirements
of the principal national securities exchangenif,eon which the Securities are listed, or, if 8erurities are not so listed, on a pro rata bbg
lot or by such other method as the Trustee shalirdiair and appropriate and which may provide ffier delection for redemption of portions of
the principal of Securities; providedowever, that no such partial redemption shall reduceptdréon 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 amthe case of any Securities selected
for partial redemption, the principal amount théreobe redeemed.

For all purposes of this Indenture, unless theexdnitherwise requires, all provisions relatinggdemption of Securities shall relate, in
the case of any Security redeemed or to be redeenigdn part, to the portion of the principal anmbwf such Security which has been or is to
be redeemed.

SECTION 1105. Notice of Redemption.

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

Each notice of redemption shall identify the Setgsi(including “CUSIP” number(s)) to be redeemad ahall state:
(1) the Redemption Date,
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(2) the Redemption Price and the amount of accintedest to the Redemption Date payable as provid&akction 1107, if any,

(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, uporeader 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 RedemptioreRend unpaid and accrued interest, if any, tatbdemption 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 paymethe Trustee or the Paying Agent is prohibftedh making such payment,
interest thereon will cease to accrue on and aftel date, and

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

Notice of redemption of Securities to be redeentateelection of the Issuer shall be given byliseier or, at the Issusriequest, by th
Trustee in the name and at the expense of therlssue

SECTION 1106. Deposit of Redemption Price.

On or prior to any Redemption Date (and if on amgl@nption Date, before 11:00 A.M. New York City éinon 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 acdantetest (subject to the right of Holders
of record on the relevant record date to receiter@st due on the relevant interest payment datedlbthe Securities which are to be redeemed
on that date.

SECTION 1107. Securities Payable on Redemption.Date

Notice of redemption having been given as aforesh&l Securities so to be redeemed shall, on tide®Rption Date, become due and
payable at the Redemption Price therein specifisgether with unpaid and accrued interest, if aonyhe Redemption Date), and from and ¢
such date (unless the Issuer shall default in #yenent of the Redemption Price and accrued interaste Trustee or the Paying Agent shal
prohibited from making such payment) such Secwriieall cease to bear interest. Upon surrendemyo$ach Security for redemption in
accordance with said notice, such Security shafidié by the Issuer at the Redemption Price, tagetlith unpaid and accrued interest, if any,
to the Redemption Date;

97



provided, however, that installments of interest whose Stated M#gtusi on or prior to the Redemption Date shall bggble to the Holders of
such Securities, or one or more Predecessor Sesurigistered as such at the close of businefizeorelevant Record Dates according to their
terms.

If any Security called for redemption shall notdmepaid upon surrender thereof for redemptionptirecipal (and premium, if any) shall,
until paid, bear interest from the Redemption Dwtthe rate borne by the Securities.

SECTION 1108. Securities Redeemed in Part.

Any Security which is to be redeemed only in phglsbe surrendered at the office or agency of¢kaer maintained for such purpose
pursuant to Section 1002 (with, if the Issuer drelTrustee so requires, due endorsement by, oittaminstrument of transfer in form
satisfactory to the Issuer and the Trustee dulgebesl 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 Securitthait 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. Issu&s Option to Effect Defeasance or Covenant Defea&sanc

The Issuer may, at its option by Board Resolutibthe Issuer, at any time, with respect to the 88es, elect to have either Section 1.
or Section 1203 be applied to all Outstanding Sdesrupon compliance with the conditions set fdxéthow in this Article Twelve.

SECTION 1202. Defeasance and Discharge.

Upon the Issuer’s exercise under Section 1201ebfition applicable to this Section 1202, the Issuel the Guarantors shall be deemed
to have been discharged from their obligations wepect to all Outstanding Securities on the teeonditions set forth in Section 1204 are
satisfied (hereinafter, “defeasance”). For thisgqmse, such defeasance means that the Issuer sttidelmed to have paid and discharged the
entire indebtedness represented by the OutstaiSdingrities, which shall thereafter be deemed ttgstanding” only for the purposes of
Section 1205 and the other Sections of this Indenteferred to in clauses (A) and (B) below, antidge satisfied all their other obligations
under such Securities and this Indenture insofauak Securities are concerned (and the Trustélee &xpense of the Issuer, shall execute
proper instruments acknowledging the same), eXfoephe following which shall survive until othersé terminated or discharged hereunder:
(A) the Issuer’s obligations with
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respect to such Securities under Section 2.3 okAgdx A and Sections 303, 306, 307, 1002 and 1803l Issuer’s rights under

Section 1101, (B) rights of Holders to receive paptof principal of, premium, if any, and interestsuch Securities (but not the Purchase
Price referred to under Section 1009 or 1016) anydrights of the Holders with respect to such ameufC) the rights, obligations and
immunities of the Trustee under the Indenture @jdlis Article Twelve. Subject to compliance wittis Article Twelve, the Issuer may
exercise its option under this Section 1202 notstéhding the prior exercise of its option underti®®acl203 with respect to the Securities. If
the Issuer exercises its option under this Sedtk0?, (u) each Guarantor, if any, shall be reled&sed all its obligations under its Note
Guarantee, (v) all subordination provisions corgdiim the Parent Intercompany Note and the Panéestdompany Note Subordination
Agreement shall be deemed terminated as they relake Offering Proceeds Note and the OfferingcPedls Note Guarantees, (w) the Offe
Proceeds Note may be prepaid in whole or in pgrtng entity shall be obligated to guarantee thiefg Proceeds Note, (y) the Offering
Proceeds Note may be canceled and (z) all obligatio provide Offering Proceeds Note Guaranteel$ tetainate and all references in the
Indenture to Offering Proceeds Note Guaranteedfating Proceeds Note Guarantees shall be disledaand not be deemed to be
requirements to take or omit to take any actioPhyent or any Restricted Subsidiary.

SECTION 1203. Covenant Defeasance.

Upon the Issues exercise under Section 1201 of the option applcep this Section 1203, the Issuer and each Gtarahall be releas
from their obligations under any covenant contaime8lections 801(3), (4) and (5), 803(3), (4) abdif Sections 804, 806, 1005, 1006, 1007
and 1023 and Sections 1009 through 1021 and freropleration of Sections 501(6), (7), (8), (9) at@) (but, in the case of Sections 501(9)
and (10), with respect only to Significant Subsiidig), with respect to the Outstanding Securitiesuod after the date the conditions set forth
below are satisfied (hereinafter, “covenant defeesq, and the Securities shall thereafter be deemo¢ to be “Outstanding” for the purposes
of any direction, waiver, consent, declaration threo Act of Holders (and the consequences of aesethf) in connection with such provisions,
but shall continue to be deemed “Outstanding” fbother purposes hereunder. For this purpose, saganant defeasance means that, with
respect to the Outstanding Securities, the Issugtlee Guarantors may omit to comply with and shalle no liability in respect of any term,
condition or limitation set forth in any such prein, whether directly or indirectly, by reasoreofy reference elsewhere herein to any such
provision or by reason of any reference in any quolvision to any other provision herein or in arlyer document and such omission to
comply shall not constitute a Default or an Everibefault under Section 501(3), (4), (5), (6), (@), (9) or (10) (but, in the case of
Section 501(9) or (10), with respect only to Sigr@iht Subsidiaries) but, except as specified abiheeremainder of this Indenture and such
Securities shall be unaffected thereby. If theds@xercises its option under this Section 1208eé&ch Guarantor shall be released from all its
obligations under its Note Guarantee, (v) all sdb@tion provisions contained in the Parent Interpany Note and the Parent Intercompany
Note Subordination Agreement shall be deemed textméhas they relate to the Offering Proceeds Nudetlze Offering Proceeds Nc¢
Guarantees, (w) the Offering
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Proceeds Note may be prepaid in whole or in paring entity shall be obligated to guarantee thie@fg Proceeds Note, (y) the Offering
Proceeds Note may be canceled and (z) all obligatio provide Offering Proceeds Note Guaranted$teiminate and all references in the
Indenture to Offering Proceeds Note Guaranteesdfeting Proceeds Note Guarantees shall be disllegaand not be deemed to be
requirements to take or omit to take any actiofPhyent or any Restricted Subsidiary.

SECTION 1204. Conditions to Defeasance or Covebaft¢asance.
The following shall be the conditions to applicatiof either Section 1202 or Section 1203 to thes@uiding Securities:

(1) The Issuer shall irrevocably have depositedanrsed to be deposited with the Trustee (or antthstee satisfying the
requirements of Section 608 who shall agree to ¢pmujth the provisions of this Article Twelve apgéible to it) as trust funds in trust
the purpose of making the following payments, digeadly pledged as security for, and dedicated lydie the benefit of the Holders of
such Securities, at any time prior to the Matuotyhe Securities: (A) money in an amount, or (Rv&nment Securities which through
the payment of interest and principal will providet later than one day before the due date of paytn respect of the Securities, mo
in an amount, or (C) a combination thereof, suéfitj in the opinion of a nationally recognized fiofniindependent public accountants
expressed in a written certification thereof defgeto the Trustee, to pay and discharge the ahaif (and premium, if any, on) and
interest on, the Outstanding Securities on thee8titaturity (or Redemption Date, if applicable)sath principal (and premium, if any)
or installment of interest; providetat the Trustee (or such other trustee) shall bhaen irrevocably instructed in writing to applycku
money or the proceeds of such Government Secutitisgid payments with respect to the Securitie$oi® such a deposit, the Issuer
may give to the Trustee, in accordance with SecidB, a notice of their election to redeem alihef Outstanding Securities at a future
date in accordance with Article Eleven, which netihall be irrevocable. Such irrevocable redempiimtice, if given, shall be given
effect in applying the foregoing.

(2) No Default or Event of Default with respectti@ Securities shall have occurred and be continaimthe date of such deposit
insofar as paragraphs (9) and (10) of Section 5@t@ncerned with respect to the Parent and tlieidsat any time during the period
ending on the 123rd day after the date of such slefibbeing understood that this condition simalt be deemed satisfied until the
expiration of such period).

(3) Such defeasance or covenant defeasance shadisudt in a breach or violation of, or constitatdefault under, this Indenture or
any other agreement or instrument to which theeissuany Guarantor is a party or by which it isibd.

(4) In the case of an election under Section 1#@2)ssuer shall have delivered to the Trustee @ini@n of Counsel stating that
(x) the Issuer has received from, or there has pabtished by, the Internal Revenue Service agulim (y) since the date of this
Indenture, there has been a change in the apm@i¢atéeral income tax law, in either case to theatffhat, and

100



based thereon such opinion shall confirm thatHblklers of the Outstanding Securities will not rgiae income, gain or loss for federal
income tax purposes as a result of such defeasemtwill be subject to federal income tax on thmsamounts, in the same manner and
at the same times as would have been the casehifdaieasance had not occurred.

(5) In the case of an election under Section 1#@8)ssuer shall have delivered to the Trustee@ini@n of Counsel to the effect
that the Holders of the Outstanding Securities moll recognize income, gain or loss for federabine tax purposes as a result of such
covenant defeasance and will be subject to fedezame tax on the same amounts, in the same manaeait the same times as would
have been the case if such covenant defeasans®hadcurred.

(6) The Issuer shall have delivered to the Truate©fficers’ Certificate and an Opinion of Coungelch stating that all conditions
precedent provided for relating to either the deé@ae under Section 1202 or the covenant defeasadee Section 1203 (as the case
may be) have been complied with.

(7) The Issuer shall have delivered to the Truate®pinion of Counsel acceptable to the Trustebdaeffect that such defeasance
will not result in the trust relating thereto oetiirustee being subject to regulation under thedtment Company Act of 1940.

SECTION 1205. Deposited Money and Government Seesiio Be Held in Trust; Other Miscellaneous Psiis.

Subiject to the provisions of the last paragrap8esftion 1003, all money and Government Securitiesuding the proceeds thereof)
deposited with the Trustee (or other qualifyingstag, 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 directlyfoough any Paying Agent (including the Issuerragcts its own Paying Agent) as the Trustee
may determine, to the Holders of such Securitiesllacfums due and to become due thereon in respecincipal, 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, employessl agents against any tax, fee or other
charge imposed on or assessed against the Gover&meurities deposited pursuant to Section 12Q4eprincipal and interest received in
respect thereof other than any such tax, fee aratharge which by law is for the account of théddos of the Outstanding Securities.

Anything in this Article Twelve to the contrary mathstanding, the Trustee shall deliver or payh® issuer from time to time upon Iss
Request any money or Government Securities heltldsyprovided in Section 1204 which, in the opinaf a nationally recognized firm of
independent public accountants expressed in aawritertification thereof delivered to the Truste, in excess of the amount thereof which
would then be required to be deposited to effe@aquivalent defeasance or covenant defeasancpphsadble, in accordance with this Article
Twelve.
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SECTION 1206. Reinstatement.

If the Trustee or any Paying Agent is unable toyappy money in accordance with Section 401 or I2p%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 aggth@o deposit had occurred pursuant to
Section 401, 1202 or 1203, as the case may bé suecti time as the Trustee or Paying Agent is pieohio apply all such money in accorde
therewith; provided however, that if the Issuer or any Guarantor makes anynaey 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 momrdy by the Trustee or Paying Agent.

ARTICLE THIRTEEN
Guarantees And Offering Proceeds Note Guarantees

SECTION 1301. Guarantedsach Guarantor hereby unconditionally guarante&stly and severally, to each Holder and to thesTea
and its successors and assigns (a) the full andtpaimayment of principal of (and premium, if alay)d interest on the Securities when due,
whether at Stated Maturity, by acceleration, byeregtion or otherwise, and all other monetary obidye of the Issuer under this Indenture
and the Securities and (b) the full and punctudigpmance within applicable grace periods of aflestobligations of the Issuer under this
Indenture and the Securities (all the foregoingntyédiereinafter collectively called the “ObligatiShsEach Guarantor further agrees that the
Obligations may be extended or renewed, in wholea part, without notice or further assent fromts@uarantor, and that such Guarantor will
remain bound under this Article Thirteen notwitmgting any extension or renewal of any Obligation.

Each Guarantor waives presentation to, demandagimpnt from and protest to the Issuer of any ofQbégations and also waives not
of protest for nonpayment. Each Guarantor waiveg@of any default under the Securities or theigattions. The obligations of each
Guarantor hereunder shall not be affected by @Jjature of any Holder or the Trustee to asseyt@daim or demand or to enforce any right or
remedy against the Issuer or any other Person thideindenture, the Securities or any other agezgrar otherwise; (b) any extension or
renewal of any thereof; (c) any rescission, waisengndment or modification of any of the termsmvsions of this Indenture, the Securities
or any other agreement; (d) the release of anyrigetield by any Holder or the Trustee for the @btions or any of them; (e) the failure of
Holder or the Trustee to exercise any right or réyregainst any other guarantor of the Obligati@ngf) any change in the ownership of such
Guarantor.
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Each Guarantor further agrees that its Note Guaedmérein constitutes a guarantee of payment, npeafice and compliance when due
(and not a guarantee of collection) and waivesraght to require that any resort be had by any Eplgr the Trustee to any security held for
payment of the Obligations.

Except as expressly set forth in Sections 805, 8067, 1019, 1202, 1203, 1303 and 1308, the oldigaiof each Guarantor hereunder
shall not be subject to any reduction, limitationpairment or termination for any reason, includamy claim of waiver, release, surrender,
alteration or compromise, and shall not be suligeeny defense of setoff, counterclaim, recoupreetérmination whatsoever or by reason of
the invalidity, illegality or unenforceability ohe Guaranteed Obligations or otherwise. Withouitiirg 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 otfggeement, by any waiver or modification
of any thereof, by any default, failure or delayilfd or otherwise, in the performance of the galtions, 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 Guaedmérein shall continue to be effective or bestaied, 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 limitextiof any other right which any Holder or the Tagshas at law or in equity against any
Guarantor by virtue hereof, upon the failure of ibguer to pay the principal of (or premium, if oy interest on any Obligation when and as
the same shall become due, whether at Stated Matiyi acceleration, by redemption or otherwisetogoerform or comply with any other
Obligation, each Guarantor hereby promises to afidugon receipt of written demand by the Trusteethwith pay, or cause to be paid, in
cash, to the Holders or the Trustee an amount équhé sum of (i) the unpaid amount of such Obiares, (ii) accrued and unpaid interest on
such Obligations (but only to the extent not prdikib 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 entitlexthy right of subrogation in respect of any @aflions guaranteed hereby until
payment in full in cash of all Obligations. Eacha@antor further agrees that, as between it, omtiegechand, and the Holders and the Truste
the other hand, (x) the maturity of the Obligatigmaranteed hereby may be accelerated as providedicle Five for the purposes of such
Guarantor’s Note Guarantee herein, notwithstandmgstay, 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 Guardatdhe purposes of this Section.
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Each Guarantor also agrees to pay any and all anstexpenses (including reasonable attorneys) feegrred by the Trustee or any
Holder in enforcing any rights under this Secti@d1.

SECTION 1302. ContributiorEach of the Issuer and any Guarantor (a “ContnilguBarty”) agrees that, in the event a payment beal
made by any other Guarantor under any Note Guagdtiie “Claiming Guarantor”), the Contributing Bashall indemnify the Claiming
Guarantor in an amount equal to the amount of pagiment multiplied by a fraction, the numeratontiich shall be the net worth of the
Contributing Party on the date hereof and the deémator of which shall be the aggregate net worttheflssuer and all the Guarantors on the
date hereof (or, in the case of any Guarantor begpm party hereto pursuant to Section 901, the dithe supplemental indenture executed
and delivered by such Guarantor).

SECTION 1303. Release of Guarantedse Note Guarantee of a Guarantor (other than Basélhbe released (a) in connection with any
sale or other disposition of all or substantiallyodthe assets of that Guarantor (including byywémerger or consolidation) to a Person that is
not (either before or after giving effect to sucdmssaction) Parent or a Restricted Subsidiamefdale or other disposition of all or substant
all of the assets of that Guarantor complies wiht®n 1016 (or Parent certifies in an Officerstiieate to the Trustee that it will comply
with the requirements of Section 1016 relatinggplization of the proceeds of such sale or dispo¥it (b) in connection with any sale of all
the Capital Stock of a Guarantor (other than Paterd Person that is not (either before or afteing effect to such transaction) Parent or a
Restricted Subsidiary, if the sale of all such @dBtock of that Guarantor complies with SectiOi@ (or Parent certifies in an Officers’
Certificate to the Trustee that it will comply withe requirements of Section 1016 relating to @afilbn of the proceeds of such sale or
disposition), (c) if Parent properly designates Regtricted Subsidiary that is a Guarantor as aediricted Subsidiary pursuant to
Section 1019 or (d) if the Issuer exercises thalldgfeasance option or covenant defeasance dptamctordance with Article Twelve.

SECTION 1304. Successors and Assidrss Article Thirteen shall be binding upon eacha@untor and its successors and assigns and
shall inure to the benefit of the successors anigjas of the Trustee and the Holders and, in tleatof any transfer or assignment of rights by
any Holder or the Trustee, the rights and privitkegenferred upon that party in this Indenture anthé Securities shall automatically extend to
and be vested in such transferee or assigneeitadict to the terms and conditions of this Indeatur

SECTION 1305. No WaiveNeither a failure nor a delay on the part of eittier Trustee or the Holders in exercising any rightver or
privilege under this Article Thirteen shall operagea waiver thereof, nor shall a single or paetia@rcise thereof preclude any other or further
exercise of any right, power or privilege. The tgylremedies and benefits of the Trustee and theeroherein 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. ModificationNo modification, amendment or waiver of any prosisdf this Article Thirteen, nor the consent to any
departure by any Guarantor therefrom, shall inewgnt be effective unless the same shall be inngrand 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 IndentoréSuture Guarantor&ach Subsidiary which is required to become a Giara
pursuant to any Section of the Indenture shall ptbnexecute and deliver to the Trustee a suppléahé@rdenture in the form of Exhibit C
hereto pursuant to which such Subsidiary shall tmeca Guarantor under this Article Thirteen andighsrantee the Obligations. Concurrel
with the execution and delivery of such supplemlentienture, the Issuer shall deliver to the Trasta Opinion of Counsel to the effect that
such supplemental indenture has been duly authihréezeecuted and delivered by such Subsidiary aaig shibject to the application of
bankruptcy, insolvency, moratorium, fraudulent ceyance or transfer and other similar laws relatingreditors’ rights generally and to the
principles of equity, whether considered in a peatieg at law or in equity, the Note Guarantee ehs@uarantor is a legal, valid and binding
obligation of such Guarantor, enforceable againsh $suarantor in accordance with its terms. EachdPethen a Guarantor authorizes the
Issuer to enter into such a supplemental indertdariés behalf.

SECTION 1308. Subordination of Note Guarantdé® Issuer, the Guarantors and the Trustee magoutinotice to or consent of any
holder of Securities, enter into one or more indezg supplemental to the Indenture substantialtiqérform of Exhibit G hereto, or amend any
indenture supplemental to the Indenture enteredhbintthe Issuer, such Guarantor and the Trustethéopurpose of adding an additional 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 Sudrgiplbe expressly subordinated in any bankruptgyidation 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 (i) of paragraph (b) of Section 1011; pdend, however, that (x) the terms of the subordination of a NBtearantee 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 Guta of such Guarantor and (y) any
Guarantee (other than a Guarantee of such Quatifiedit Facility) by such Guarantor of the 10.75%té$, the 12.25% Notes, the Floating
Rate Notes or any other Debt of Parent or any iISistricted Subsidiary also shall be expresslpslibated in any bankruptcy, liquidation or
winding up proceeding of such Guarantor to thergsgyyment in full in cash of all obligations of suGuarantor under its Guarantee of such
Qualified Credit Facility to at least the same ext&nd on the same terms and conditions as thedinbtion provisions applicable to such
Guarantor’s Note Guarantee.
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SECTION 1309. Execution of Offering Proceeds Notmfantees for Future Offering Proceeds Note Guarsinbubordination of
Offering Proceeds Note Guarantés). Each Subsidiary which is required to becom®#aring Proceeds Note Guarantor pursuant to any
Section of the Indenture shall promptly execute, deliver a copy to the Trustee of, an Offeringd@exls Note Guarantee substantially in the
form set forth in Exhibit E hereto pursuant to whauch Subsidiary shall become an Offering Procdleds 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 beeradthgrized, 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 oliiiyaof such Offering Proceeds Note Guarantor, eefable against such Offering Proce
Note Guarantor in accordance with its terms. Anfefig Proceeds Note Guarantee of an Offering Rrde&lote Guarantor will be releasec
the terms, and as set forth in, the form of Offgiitroceeds Note Guarantee attached as ExhibitéEcher

(b) Each Offering Proceeds Note Guarantor requesgatessly to subordinate the payment obligatioceofain intercompany Debt to
obligations with respect to the Offering Proceed¢éeNGuarantee 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, Igtraimptly execute, and deliver a copy to the
Trustee of, a supplement to the Parent Intercomplotg Subordination Agreement in substantiallyfiven 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 ahd year first above written.
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LEVEL 3 FINANCING, INC., as Issue

By /s/ Sunit S. Patel
Name: Sunit S. Pate
Title: Group Vice Presider

LEVEL 3 COMMUNICATIONS, INC., as Parent and a
Guarantol

By /sl Neil J. Ecksteil
Name: Neil J. Ecksteir
Title: Senior Vice Presidel




THE BANK OF NEW YORK, as Truste

By /s/ Stacey B. Poindext

Name: Stacey B. Poindexte
Title: Assistant Vice Preside
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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 followiegns 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, 9.25% Senior Notes due 2014 isswad fime to time after the Issue Date under the sesfithe Indenture (other than pursual
Section 306, 307, 1016 or 1108 of the Indentureaihdr than Exchange Securities or Private Exch&egeairities issued pursuant to an
exchange offer for other Securities outstandingeuride Indenture).

“Definitive Security”means a certificated Initial Security or ExchangeBity or Private Exchange Security bearing, dfuieed, the
restricted securities legend set forth in Secti@{q.

“Depository” means The Depository Trust Compargy nibminees 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 itfitsterecital of the Indenture.
“Euroclear” means the Euroclear Clearance Systeampisuccessor securities clearing agency.

“Initial Purchasers” means Merrill Lynch, Piercesrfner & Smith Incorporated, Morgan Stanley & Cadmporated, Credit Suisse
Securities (USA) LLC, J.P. Morgan Securities Ined &/achovia Capital Markets, LLC.

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

“Original Securitie” means Initial Securities in the aggregate princgmbunt of $600,000,000 issued on October 30, 2



“Private Exchange” means the offer by the Issuerspant to Section 2(f) of the Registration Agreetriated as of October 30,
2006, or pursuant to any similar provision of atiyen Registration Agreement, to issue and deliverettain purchasers, in exchange for the
Initial Securities held by such purchasers as g@ftteir initial distribution, a like aggregate peipal amount of Private Exchange Securities.

“Private Exchange Securities” means the Exchanger8ies to be issued pursuant to this Indentureimection with a Private
Exchange Offer pursuant to the relevant Registnatigreement.

“Purchase Agreement” means the Purchase Agreeratad ds of October 25, 2006, among Parent, thersswd 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 deliver to suchdéos, in exchange for the Initial Securities ke laggregate principal amount of Exchange
Securities registered under the Securities Act.

“Registration Agreement” means the Registratione®gnent dated as of October 30, 2006, among P#nerigsuer and the Initial
Purchasers relating to the Original Securitiegror similar agreement relating to any registratibAdditional Securities.

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

“Securities” has the meaning stated in the firsitad 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 rudleegulations thereunder (or
respective successors thereto).

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

“Shelf Registration Statementiieans a registration statement issued by Parertharidsuer in connection with the offer and sél
Initial Securities or Private Exchange Securitiasspant to the relevant Registration Agreement.

“Transfer Restricted Securities” means Definitivex@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(&
“Regulation " 2.1
“Rule 144/ 2.1
“Rule 144A Global Securi” 2.1(&

2. The Securities

2.1 Form and Dating

The Initial Securities will be offered and sold ttwe Issuer, from time to time, pursuant to one orerPurchase Agreements. The
Initial Securities will be resold initially only tQIBs in reliance on Rule 144A under the Securifies(“Rule 144A™) and in reliance on
Regulation S under the Securities Act (“Regulatdh Initial Securities may thereafter be transédrto, among others, QIBs and purchasers in
reliance on Regulation S.

(a) Global Securitiednitial Securities initially resold pursuant to Rul44A shall be issued initially in the form of coremore
permanent global Securities in definitive, fullygigtered form (collectively, the “Rule 144A Glol&écurity”) and Initial Securities initially
resold pursuant to Regulation S shall be issueililyiin the form of one or more global securit{esllectively, the “Regulation S Global
Security”), in each case without interest coupargsaith the global securities legend and restrisecurities legend set forth in Exhibit 1
hereto, which shall be deposited on behalf of thretpasers of the Initial Securities representetethewith the Securities Custodian, and
registered in the name of the Depository or a nemiof the Depository, duly executed by the Issadrauthenticated by the Trustee as
provided in this Indenture. The Rule 144A Globat®#dy and Regulation S Global Security are collegy referred to herein as “Global
Securities.” The aggregate principal amount ofGhebal Securities may from time to time be increbgedecreased by adjustments made on
the records of the Trustee and the Depositorysandiminee as hereinafter provided.

(b) BookEntry ProvisionsThis Section 2.1(b) shall apply only to a Globat @&y deposited with or on behalf of the Deposijtor

The Issuer shall execute and the Trustee shakdnrdance with this Section 2.1(b) and pursuaanhtorder 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 Trustee&asurities Custodian.

Members of, or participants in, the Depository (&% Members”) shall have no rights under this Indenwith respect to any
Global Security held on their behalf by the
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Depository or by the Trustee as Securities Custodiaunder such Global Security, and the Depositaay be treated by the Issuer, the Trustee
and any agent of the Issuer or the Trustee asibmte owner of such Global Security for all pusg® whatsoever. Notwithstanding the
foregoing, nothing herein shall prevent the Issther, Trustee or any agent of the Issuer or thet&eusom giving effect to any written
certification, proxy or other authorization furnéhby the Depository or impair, as between the Biépy and its Agent Members, the
operation of customary practices of such Deposigmyerning the exercise of the rights of a holdea beneficial interest in any Global
Security.

(c) Definitive SecuritiesExcept as provided in Section 2.3 or 2.4, ownelisevfeficial interests in Global Securities will ot
entitled to receive physical delivery of Definiti&ecurities.

2.2 AuthenticationThe Trustee shall authenticate and deliver: (1yi@al Securities, (2) any Additional Securitiesdd8) the Exchange
Securities or Private Exchange Securities for issug in a Registered Exchange Offer or a Privatehange, respectively, pursuant to the
relevant Registration Agreement, for a like prir¢ipmount of Initial Securities or Private Excha®geurities, as applicable, upon a written
order of the Issuer signed by two Officers or byCdficer and either an Assistant Treasurer or asigkant Secretary of the Issuer. Such order
shall specify the amount of the Securities to lbenticated and the date on which the originaldssfuSecurities is to be authenticated and
whether the Securities are to be Initial SecuritieExchange Securities.

2.3 Transfer and Exchand@) Transfer and Exchange of Definitive Securiti#hen Definitive Securities are presented to theuSic
Registrar or a co-registrar with a request:
(x) to register the transfer of such Definitive Geties; or
(y) to exchange such Definitive Securities for gna principal amount of Definitive Securities dher authorized denominations,

the Security Registrar or co-registrar shall reggiie transfer or make the exchange as requdsteddgasonable requirements for such
transaction are met; provided, however, that thienidi¥e Securities surrendered for transfer ortexuage:

(i) shall be duly endorsed or accompanied by aeniinstrument of transfer in form reasonably $attory to the Issuer and the
Security Registrar or co-registrar, duly executedHhe Holder thereof or his attorney duly authaodize writing; and

(ii) if such Definitive Securities bear a restridgteecurities legend, they are being transferrezkohanged pursuant to an effective
registration statement under the Securities Agtussuant to clause (A), (B) or (C) below, and areoanpanied by the following
additional information and documents, as applicable

(A) if such Definitive Securities are being deligdrto the Security Registrar by a Holder for regt#dn in the name of such
Holder, without transfer, a certification from sudblder to that effect; or
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(B) if such Definitive Securities are being transéel to the Issuer, a certification to that effext;

(C) if such Definitive Securities are being trameée pursuant to an exemption from registratioadnordance with Rule 144
under the Securities Act, (i) a certification tatleffect and (ii) if the Issuer so requests, ainiop of counsel or other evidence
reasonably satisfactory to it as to the compliamitk the restrictions set forth in the legend settf in Section 2.3(d)(i).

(b) Transfer and Exchange of Global SecuritfsThe transfer and exchange of Global Securitieseneficial interests therein st
be effected through the Depository, in accordanitie this Indenture (including applicable restrictioon transfer set forth herein, if any) and
the procedures of the Depository therefor. A trarafof a beneficial interest in a Global Secusityall deliver a written order given in
accordance with the Depository’s procedures comgimformation regarding the participant accouithe Depository to be credited with a
beneficial interest in the Global Security and sacbount shall be credited in accordance with sustuctions with a beneficial interest in the
Global Security and the account of the Person nggitia transfer shall be debited by an amount eguile beneficial interest in the Global
Security being transferred.

(ii) If the proposed transfer is a transfer of adficial interest in one Global Security to a béciaf interest in another Global
Security, the Security Registrar shall reflect tsrbiooks and records the date and an increase priticipal amount of the Global
Security to which such interest is being transfiéirean amount equal to the principal amount ofititerest to be so transferred, and the
Security Registrar shall reflect on its books agxbrds the date and a corresponding decrease mitiegpal 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 except by thegipy to a nominee of the Depository or by a nueei of the Depository to the
Depository or another nominee of the Depositoripythe Depository or any such nhominee to a succdspository or a nominee of
such successor Depository.
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(iv) In the event that a Global Security is excheahfpr Definitive Securities pursuant to Sectiof @rior to the consummation of a
Registered Exchange Offer or the effectivenessStialf Registration Statement with respect to sseturities, such Securities may be
exchanged only in accordance with such procedweseasubstantially consistent with the provisiofigis Section 2.3 (including the
certification requirements set forth on the revafkthe Initial Securities intended to ensure tath transfers comply with Rule 144A,
Regulation S or such other applicable exemptiomfregistration under the Securities Act, as the caay be) and such other procedures
as may from time to time be adopted by the Issuer.

(c) Legend.

(i) Except as permitted by the following paragrafifs (iii) and (iv), each certificate evidencinige Global Securities and the
Definitive Securities (and all Securities issue@xthange therefor or in substitution thereof) Idbadr 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 SECOND ANNIVERSARY OF
THE ISSUANCE HEREOF (OR ANY PREDECESSOR SECURITYRETO) OR (Y) BY ANY HOLDER THAT WAS AN
AFFILIATE OF THE ISSUER AT ANY TIME DURING THE THRE MONTHS PRECEDING THE DATE OF SUCH TRANSFER,
EITHER CASE OTHER THAN (1) TO THE ISSUER, (2) SO NG AS THIS NOTE IS ELIGIBLE FOR RESALE PURSUANT TO
RULE 144A UNDER THE SECURITIES ACT (“RULE 144A"Y,O0 A PERSON WHOM THE SELLER REASONABLY BELIEVES
A QUALIFIED INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A PURCHASING FOR ITS OWN ACCOUNT (
FOR THE ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYERTO WHOM NOTICE IS GIVEN THAT THE RESALE, PLEDG
OR OTHER TRANSFER IS BEING MADE IN RELIANCE ON RULIE44A (AS INDICATED BY THE BOX CHECKED BY THE
TRANSFEROR ON THE CERTIFICATE OF TRANSFER ON THE RERSE OF THIS NOTE), (3) IN AN OFFSHORE
TRANSACTION IN ACCORDANCE WITH REGULATION S UNDER HE SECURITIES ACT (AS INDICATED BY THE BOX
CHECKED BY THE TRANSFEROR ON THE CERTIFICATE OF TRISFER ON THE REVERSE OF THIS NOTE), (4) PURSUA
TO AN EXEMPTION FROM REGISTRATION UNDER THE SECURIES ACT PROVIDED BY RULE 144 (IF APPLICABLE)
UNDER THE SECURITIES ACT, OR (5) PURSUANT TO AN EEETIVE REGISTRATION STATEMENT UNDER THE
SECURITIES
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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 THE
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 MEANINGF (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 follavg additional legend:

“IN CONNECTION WITH ANY TRANSFER, THE HOLDER WILL ELIVER TO THE SECURITY REGISTRAR AND TRANSFER
AGENT SUCH CERTIFICATES AND OTHER INFORMATION AS STH TRANSFER AGENT MAY REASONABLY REQUIRE
TO CONFIRM THAT THE TRANSFER COMPLIES WITH THE FOREDING RESTRICTIONS.”

(i) Upon any sale or transfer of a Transfer Resdd Security (including any Transfer Restricted8ity represented by a Global
Security) pursuant to Rule 144 under the Securitigs

(A) in the case of any Transfer Restricted Secuhiéif is a Definitive Security, the Security Registshall permit the Holder
thereof to exchange such Transfer Restricted Sgdoria Security that does not bear the legentfostn above and rescind any
restriction on the transfer of such Transfer Retd Security; and

(B) in the case of any Transfer Restricted Sectini&y is represented by a Global Security, the Sgdregistrar shall permit
the Holder thereof to exchange such Transfer RstriSecurity for a Security that does not beatabends set forth above and
rescind any restriction on the transfer of sucm$fer Restricted Security,

in either case, if the Holder certifies in writitgythe Security Registrar that its request for sexthange was made in reliance on Rule
144 (such certification to be in the form set fasththe reverse of the Initial Security).

(iii) After a transfer of any Initial Securities &rivate Exchange Securities, as the case mayubiegdhe period of the effectivene
of a Shelf Registration Statement with respecutthdnitial Securities or Private Exchange Seasitall requirements pertaining to
restricted legends on such Initial Security or sBdlvate Exchange Security will cease to apply amdhitial Security or
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Private Exchange Security, as the case may bdolialgform without restricted legends will be aaile to the transferee of the benefi
interests of such Initial Securities or Private Exege Securities. Upon the occurrence of any ofiticemstances described in this
paragraph, the Issuer will deliver an Officers’ tfmate to the Trustee instructing the Trusteéssue Securities without restricted
legends.

(iv) Upon the consummation of a Registered Exchadffer with respect to the Initial Securities puaatito which certain Holders
of such Initial Securities are offered Exchangeusigies in exchange for their Initial Securitiexddange Securities in global form
without the restricted legends will be availabléHmiders or beneficial owners that exchange suitlaliSecurities (or beneficial interests
therein) in such Registered Exchange Offer. Upenoitturrence of any of the circumstances desciibdds paragraph, the Issuer will
deliver an Officers’ Certificate to the Trusteetmsting the Trustee to issue Securities withoatrieted legends.

(d) Cancellation or Adjustment of Global Securi®y.such time as all beneficial interests in a Gldbecurity have either been
exchanged for Definitive Securities, redeemed, rgpased or canceled, such Global Security shaktwened by the Depository to the Trustee
for cancellation or retained and canceled by thestBe. At any time prior to such cancellation ny éeneficial interest in a Global Security is
exchanged for Definitive Securities, redeemed, repased or canceled, the principal amount of Seesitiepresented by such Global Security
shall be reduced and an adjustment shall be matieedrooks and records of the Trustee (if it isittiee Securities Custodian for such Global
Security) with respect to such Global Securitythey Trustee or the Securities Custodian, to refiach reduction.

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

(i) To permit registrations of transfers and exa®s) the Issuer shall execute and the Trusteealtaknticate Definitive Securities
and Global Securities at the Security Registrar'smregistrar’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 governmeimiagje payable upon exchange or transfer purso&gctions 907, 1013, 1017 and
1108 of this Indenture).

(iii) The Security Registrar or co-registrar shaik be required to register the transfer of or exgje of any Security for a period
beginning 15 days before the mailing of a noticeeaflemption or an offer to repurchase Securitiekbalays before an interest payment
date.
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(iv) Prior to the due presentation for registratadriransfer of any Security, the Issuer, the Teasthe Paying Agent, the Security
Registrar or any co-registrar may deem and tresapérson in whose name a Security is register#ukeasbsolute owner of such Security
for the purpose of receiving payment of principnd interest on such Security and for all otheppses whatsoever, whether or not
such Security is overdue, and none of the IssherTtustee, the Paying Agent, the Security Registrany co-registrar shall be affected
by notice to the contrary.

(v) All Securities issued upon any transfer or exaye pursuant to the terms of this Indenture gvédlence the same debt and shall
be entitled to the same benefits under this Inderds the Securities surrendered upon such tramséxchange.

(f) No Obligation of the Trustee.

(i) The Trustee shall have no responsibility origdion to any beneficial owner of a Global Segurdt member of, or a participant
in the Depository or any other Person with respethe accuracy of the records of the Depositorigsonominee or of any participant or
member thereof, with respect to any ownership @gtein the Securities or with respect to the dejive any participant, member,
beneficial owner or other Person (other than thpd3iory) of any notice (including any notice ofleenption or repurchase) or the
payment of any amount, under or with respect th Securities. All notices and communications tglven to the Holders and all
payments to be made to Holders under the Secusitia be given or made only to the registered Eiddwhich shall be the Depository
or its nominee in the case of a Global Securityie Tights of beneficial owners in any Global Setyushall be exercised only through the
Depository subject to the applicable rules and gdoces of the Depository. The Trustee may conadhsirely and shall be fully protect
in relying upon information furnished by the Deposy with respect to its members, participants ang beneficial owners.

(ii) The Trustee shall have no obligation or dudyntonitor, determine or inquire as to compliancthany restrictions on transfer
imposed under this Indenture or under applicabeviéh respect to any transfer of any interestrig ecurity (including any transfers
between or among Depository participants, membebgoeficial owners in any Global Security) othwart to require delivery of such
certificates and other documentation or evidencaragxpressly required by, and to do so if andnw@ressly required by, the terms of
this Indenture, and to examine the same to detersubstantial compliance as to form with the expreguirements hereof.
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2.4 Definitive Securities

(a) A Global Security deposited with the Depositorywith the Trustee as Securities Custodian puntsteaSection 2.1 shall be
transferred to the beneficial owners thereof inftren of Definitive Securities in an aggregate pigal amount equal to the principal amoun
such Global Security, in exchange for such Glolelusity, only if such transfer complies with Seati®.3 and (i) the Depository notifies the
Issuer that it is unwilling or unable to continueaaDepository for such Global Security or if ay éime the Depository ceases to be a “clearing
agency” registered under the Exchange Act, ancteessor Depository is not appointed by the IssuimQ0 days of such notice, or (ii) a
Default or an Event of Default has occurred ancbistinuing or (iii) the Issuer, in its sole disdoet, notifies the Trustee in writing that it elects
to cause the issuance of Definitive Securities utiie Indenture.

(b) Any Global Security that is transferable to Hemeficial owners thereof pursuant to this Sectighshall be surrendered by the
Depository to the Trustee, to be so transferredtinle or from time to time in part, without charged the Trustee shall authenticate and
deliver, upon such transfer of each portion of s@tbbal Security, an equal aggregate principal amhofiDefinitive Securities of authorized
denominations. Definitive Securities issued in exae for any portion of a Global Security transfdrpursuant to this Section shall be
executed, authenticated and delivered only in démations of $1,000 and any integral multiple thér@ud registered in such names as the
Depository shall direct. Any Definitive Securityldered in exchange for an interest in the GlobadBity shall, except as otherwise provided
by Section 2.3(c), bear the restricted securiggehd set forth in Exhibit 1 hereto.

(c) The registered Holder of a Global Security rgegnt proxies and otherwise authorize any Perswiyding Agent Members and
Persons that may hold interests through Agent Mes)lbe take any action that a Holder is entitletbtae under this Indenture or the Securi

(d) In the event of the occurrence of any of thergs specified in Section 2.4(a)(i), (ii) or (iithe Issuer will promptly make
available to the Trustee a reasonable supply oihidet Securities in definitive, fully registerddrm without interest coupons.
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EXHIBIT 1
To APPENDEIX 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"), NEW YORKNEW 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 MUTHORIZED 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 HEREOFEDE & CO., HAS AN INTEREST HEREIN.

TRANSFERS OF THIS GLOBAL SECURITY SHALL BE LIMITEODO TRANSFERS IN WHOLE, BUT NOT IN PART, TO
NOMINEES OF DTC OR TO A SUCCESSOR THEREOF OR SUGKHEESSOFS NOMINEE AND TRANSFERS OF PORTIONS OF
THIS GLOBAL SECURITY SHALL BE LIMITED TO TRANSFERS/ADE IN ACCORDANCE WITH THE RESTRICTIONS SET FORT
IN THE INDENTURE REFERRED TO ON THE REVERSE HEREOF.

[Restricted Securities Legend]

THIS NOTE HAS NOT BEEN REGISTERED UNDER THE SECUREE 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 TRANSFERRERK) PRIOR TO THE SECOND ANNIVERSARY OF THE
ISSUANCE HEREOF (OR ANY PREDECESSOR SECURITY HERBTIR (Y) BY ANY HOLDER THAT WAS AN AFFILIATE OF THE
ISSUER AT ANY TIME DURING THE THREE MONTHS PRECEDIBI THE DATE OF SUCH TRANSFER, IN EITHER CASE, OTHER
THAN (1) TO THE ISSUER, (2) SO LONG AS THIS NOTE E.IGIBLE FOR RESALE PURSUANT TO RULE 144A UNDER HEH
SECURITIES ACT (“RULE 144A”) TO A PERSON WHOM THEERLER REASONABLY BELIEVES IS A QUALIFIED
INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A PURCHASING 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 144A (ASNDICATED BY THE BOX CHECKED BY THE TRANSFEROR ON
THE CERTIFICATE OF TRANSFER ON THE REVERSE OF THI®TE), (3) IN AN OFFSHORE TRANSACTION IN ACCORDANCE
WITH REGULATION S UNDER THE SECURITIES ACT (AS INMIATED BY THE BOX CHECKED BY THE TRANSFEROR ON THE
CERTIFICATE OF TRANSFER ON THE REVERSE OF THIS NOTH) PURSUANT TO AN EXEMPTION FROM REGISTRATION
UNDER THE SECURITIES ACT PROVIDEI



BY RULE 144 (IF APPLICABLE) UNDER THE SECURITIES AGC 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 QUALIFIEB INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 14A 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 INFORMATION AS STH TRANSFER AGENT MAY REASONABLY REQUIRE TO
CONFIRM THAT THE TRANSFER COMPLIES WITH THE FOREGRNG RESTRICTIONS.]
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[FORM OF FACE OF INITIAL SECURITY]

No. [up to]** $
9.25% Senior Notes due 2014
CUSIP No.

LEVEL 3 FINANCING, INC., a Delaware corporation,gmises to pay to [Cede & Co.] **, or registeredigss, the principal sum
[of Dollars] *[as set forth on the Schedule of Increases or Decreases annexed heredgvember 1, 2014.

Interest Payment Dates: May 1 and November 1.

Record Dates: April 15 and October 15.

* Insert for Definitive Securitie:

** Insert for Global Securities. If the Securitytis be issued in global form, add the Global S¢imsriegend from Exhibit 1 to Appendix A
and the attachment from such Exhibit 1 captioned BE ATTACHED TO GLOBAL SECURITIES—SCHEDULE OF INGRASES
OR DECREASES IN GLOBAL SECURITY'



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

TRUSTEF' S CERTIFICATE OF AUTHENTICATION
Dated:
THE BANK OF NEW YORK,

as Trustee, certifies that this is one of the S&es!
referred to in the Indentur

by:

Authorized Signator



[FORM OF REVERSE SIDE OF INITIAL SECURITY]
9.25% Senior Notes due 2014

1. Interest

(a) LEVEL 3 FINANCING, INC., a Delaware corporati¢guch corporation, and its successors and assigter the Indenture
hereinafter referred to, being herein called thestkr”), promises to pay interest on the princgmabunt of this Security at the rate per annum
shown above. The Issuer will pay interest semialiyioa May 1 and November 1 of each year, commendiiay 1, 2007. Interest on the
Security will accrue from the most recent date tool interest has been paid or, if no interesthesen paid, from October 30, 2006. Interest
shall be computed on the basis of a 360-day yetweaif’e 30-day months.

(b) Special Interest. The holder of this Secumstgintitled to the benefits of a Registration Agreatndated as of October 30, 2006,
among Parent, the Issuer and the Initial Purchasarsed therein, or any other similar Registratigme®ment for the registration of Additional
Securities (each, a “Registration Agreement”). @dizied terms used in this paragraph (b) but néihdd herein have the meanings assigned to
them in the relevant Registration Agreement. Ibg)or prior to January 28, 2007, neither the ErgesOffer Registration Statement nor the
Shelf Registration Statement has been filed wighGommission, (ii) on or prior to May 28, 2007,ther the Exchange Offer Registration
Statement nor the Shelf Registration Statemenbhes declared effective, (iii) on or prior to Jdly2007, neither the Exchange Offer has been
consummated nor the Shelf Registration Statemenbean declared effective, or (iv) after eitherExehange Offer Registration Statement or
the Shelf Registration Statement has been decédfective, such Registration Statement thereaftases to be effective or usable (subject to
certain exceptions) in connection with resales o§i@al Securities or New Securities offered in leiage for such Original Securities, in
accordance with and during the periods specifiethia Registration Agreement (each such eventrexfdp in clauses (i) through (iv), a
“Registration Default”), interest (“Special Intet§swill accrue on the principal amount of the Qrigl 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 509 per annum during the 90-day period immedidtdlgwing the occurrence of such
Registration Default and shall increase by 0.25%gp@um at the end of each subsequent 90-day pé&ubdh no event shall such rate exceed
1.00% per annum. Special Interest will be compuiethe basis of a 360-day year comprised of twd0relay months. Notwithstanding the
foregoing, in the case of an event referred tdange (ii) above, a Registration Default will net ddeemed to have occurred so long as the |
has used and is continuing to use its reasonablecfferts to cause the Exchange Offer Registrafitatement to be declared effecti



2. Method of Payment

The Issuer will pay interest on the Securities éptaefaulted interest) to the Persons who aretergid holders of Securities at the
close of business on the April 15 or October 15 pegceding the interest payment date even if $Esiare canceled after the record date and
on or before the interest payment date. Holderd swrsender Securities to a Paying Agent to colterricipal payments. The Issuer will pay
principal and interest in money of the United Sfai€America that at the time of payment is legalder for payment of public and private
debts. Payments in respect of the Securities repted by a Global Security (including principalemium and interest) will be made by wire
transfer of immediately available funds to the acts specified by The Depository Trust Company. [Bseer will make all payments in
respect of a Definitive Security (including prinalppremium and interest), by mailing a check ®négistered 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 wia@sfer to a U.S. dollar account maintained bypidagee with a bank in the United States if
such Holder requests payment by wire transfer by giwritten 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 Regqistrar

Initially, THE BANK OF NEW YORK, a New York bankingorporation (the “Trustee”), will act as Payingekd and Security
Registrar. The Issuer may appoint and change ayingAgent, Security Registrar or co-registrar with notice.

4. Indenture

The Issuer issued the Securities under an Indedatasl as of October 30, 2006 (the “Indenture”)pagParent, the Issuer and the
Trustee. The terms of the Securities include tlstaed in the Indenture and those made part dhtlenture by reference to the Trust Inden
Act of 1939 (15 U.S.C. §8 77aaa-77bbbb) as in effadhe date of the Indenture (the “TIA”"). Termefided in the Indenture and not defined
herein have the meanings ascribed thereto in tthentare. The Securities are subject to all suahgeand Holders are referred to the Indenture
and the TIA for a statement of those terms.

The Securities are unsubordinated unsecured ololigatf the Issuer. [This Security is one of thégal Securities referred to in
the Indenture issued in an aggregate principal amaiu$600,000,000. The Securities include the D&lgSecurities, any Additional Securities,
and any Exchange Securities issued in exchangerfgimal or Additional Securities]. [This Securityone of the Additional Securities issued
in addition to the Original Securities and ExchaBgeurities issued in exchange therefor in an @gdgeeprincipal amount of $600,000,000
previously issued under the Indenture. The OrigBedurities, the Exchange Securities issued inangh for the Original Securities, the
Additional Securities and any Exchange Securigeged in exchange for the Additional Securitiestig@ted as a single class
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of securities under the Indenture.] The Indentarpdses certain limitations on the ability of Payéimé Issuer and their respective Restricted
Subsidiaries to, among other things, make certaiadtments and other Restricted Payments, payatid&land 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,rente or permit certain transactions with Affiles, create or incur Liens and make Asset Sales
The Indenture also imposes limitations on the ghif Parent, the Issuer and their respective Réstl Subsidiaries to consolidate or merge
with or into any other Person or sell, transfesj@s, 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 oimounts payable by the Issuer
under the Indenture and the Securities when aritkasame shall be due and payable, whether at ityatay acceleration or otherwise,
according to the terms of the Securities and tdenture, Parent has unconditionally guarantee&é&uarrities on an unsubordinated basis
pursuant to the terms of the Indenture.

5. Optional Redemption

The Securities will be subject to redemption atdpgon of the Issuer, in whole or in part, at dinye from time to time on or after
November 1, 2010, upon not less than 30 nor mane 89 day’ prior notice, at the Redemption Prices set farttow (expressed as a
percentage of principal amount), plus accrued anpaid interest thereon (if any) to the Redempti@telsubject to the right of holders of
record on the relevant record date to receiveestatue on the relevant interest payment dategdé#emed during the twelve months beginning
November 1, of the years indicated belt

Period Redemption Price

2010 104.62'%
2011 102.31%
2012 100.000%%

In addition, at any time from time to time on orgorto November 1, 2009, the Issuer may redeeno @5% of the original
aggregate principal amount of the Securities ata@erption Price equal to 109.25% of the principabant of the Securities so redeemed, plus
a premium equal to the interest rate per annunmersecurities applicable on the date that noticedémption is given, plus accrued and
unpaid interest thereof (if any) to the Redempfiate (subject to the right of Holders of recordtloa relevant record date to receive interest
due on the relevant Interest Payment Date), withn#t cash proceeds contributed to the capitdleofdsuer of one or more private placements
to Persons other than Affiliates of Parent or undigten public offerings of Common Stock of Paregsulting, in each case, in gross proceeds
of at least $100,000,000 in the aggregate; providexvever, that at least 65% of the original aggregate jpelcamount of the Securities
would remain outstanding immediately after givirifget to such redemption. Any such redemption shalinade within 90 days of such
private placement or public offering upon not Iéemn 30 nor more than 60 days’ prior notice.
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6. Sinking Fund
The Securities are not subject to any sinking fund.

7. Notice of Redemption

Notice of redemption will be mailed by first-classil at least 30 days but not more than 60 days prithe Redemption Date to
each Holder of Securities to be redeemed at Hiepregistered address. Securities in denominak&ger than $1,000 may be redeemed in
part but only in whole multiples of $1,000. If mgnsufficient to pay the Redemption Price of andraed interest on all Securities (or portions
thereof) to be redeemed on the Redemption Datepesited with the Paying Agent on or before thedRgation Date and certain other
conditions are satisfied, on and after such dd&rest ceases to accrue on such Securities (omsutibns thereof) called for redemption.

8. Repurchase of Securities at the Option of Haldgon 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 Issuer to repurchase athppart of the Securities of such Holder at alpase price equal to 101% of the principal
amount of the Securities to be repurchased plusiad@and unpaid interest, if any, to the date otlpase (subject to the right of Holders of
record on the relevant record date to receiveestaitue on the relevant Interest Payment Datastoat or prior to the date of purchase) as
provided in, and subject to the terms of, the Iden

9. Denominations; Transfer; Exchange

The Securities are in registered form without caowgpim denominations of $1,000 and whole multiple$19000. A Holder may
transfer or exchange Securities in accordanceti@éhindenture. Upon any transfer or exchange, guei®y Registrar and the Trustee may
require a Holder, among other things, to furnisprapriate endorsements or transfer documents apdyt@ny taxes required by law or
permitted by the Indenture. The Security Registesed not register the transfer of or exchange @acurgies selected for redemption (excep
the case of a Security to be redeemed in parpdhton of the Security not to be redeemed) oraagfer or exchange any Securities for a
period of 15 days prior to the mailing of a notafeedemption of Securities to be redeemed or 35 thafore an interest payment date.

10. Persons Deemed Owners
The registered Holder of this Security may be wdats the owner of it for all purposes.
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11. Unclaimed Money

If money for the payment of principal or interesirrains unclaimed for two years, the Trustee orriRpgigent shall pay the money
back to the Issuer at its written request unlesatemdoned property law designates another Pe&ien.any such payment, Holders entitled to
the money must look only to the Issuer and nohé&Trrustee 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 paynoémrincipal and interest on the
Securities to redemption or maturity, as the casg be.

13. Amendment, Waiver

Subiject to certain exceptions set forth in the iidee, (i) the Indenture or the Securities may inerded without prior notice to a
Holder but with the written consent of the Holdefst least a majority (or, with respect to certa@venants, the written consent of at least two-
thirds) in aggregate principal amount of the Outdiag Securities and (ii) any default or noncompti@ with any provision may be waived w
the written consent of the Holders of at least gonitgt in principal amount of the Outstanding Setias. Subject to certain exceptions set forth
in the Indenture, without the consent of any HololeBecurities, the Issuer and the Trustee may drtirenindenture or the Securities (i) to
evidence the succession of another Person to shierlsParent or any other Guarantor and the asgamipt such successor of the covenants of
the Issuer, Parent or any other Guarantor, resfggtiin the Indenture, the Securities and theiapple Note Guarantee, (ii) to add to the
covenants of Parent, the Issuer or any of thepeetive Subsidiaries, for the benefit of the Hodger to surrender any right or power conferred
upon Parent, the Issuer or any other Guarantohéyrdenture; (i) to add any additional Event®effault; (iv) to provide for uncertificated
Securities in addition to or in place of certifiedtSecurities; (v) to evidence and provide forgdbeeptance of appointment under the Indenture
of a successor Trustee; (vi) to secure the Seesyifvii) to comply with the Trust Indenture Acttbe Securities Act (including Regulation S
promulgated thereunder); (viii) to add additiona@t®l Guarantees or to release any Guarantors fraim Gloarantees as provided by the tern
the Indenture; (ix) to subordinate Note Guaranteeer the circumstances and to the extent set ifiottre Indenture; and (x) to cure any
ambiguity in the Indenture, to correct or suppletray provision in the Indenture which may be irgistent with any other provision therein
or to add any other provision with respect to nratte questions arising under the Indenture; pedglich actions shall not adversely affect
interests of the Holders in any material respect.

14. Defaults and Remedies

If an Event of Default occurs and is continuing rrustee or the Holders of at least 25% in aggesgiancipal amount of the
Securities then outstanding, subject to certain



limitations, may declare all the Securities to ipenediately due and payable. Certain events of gy or insolvency are Events of Default
and shall result in the Securities being immedyatiele and payable upon the occurrence of such Ewdmefault without any further act of t
Trustee or any Holder.

Holders of Securities may not enforce the Indenturéhe Securities except as provided in the IngdentThe Trustee may refuse to
enforce the Indenture or the Securities unlesscitives reasonable indemnity or security. Subgecettain limitations, Holders of a majority in
aggregate principal amount of the Securities theatanding may direct the Trustee in its exercfsgng trust or power under the Indenture.
The Holders of a majority in aggregate principabamt of the Securities then outstanding, by writtetice to the Issuer and the Trustee, may
rescind any declaration of acceleration and itseqoences if the rescission would not conflict vaitly judgment or decree, and if all existing
Events of Default have been cured or waived exaeppayment of principal or interest that has becdoeesolely because of the acceleration.

15. Trustee Dealings with the Issuer

Subiject to certain limitations imposed by the Tihe Trustee under the Indenture, in its individuahny other capacity, may
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 Affiliateghlvthe same rights it would have if it were not Stee.

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 Securitieherlbhdenture or for any claim based on, in resptot by reason of such obligations or their
creation, solely by reason of its status as a ttireofficer, employee, incorporator or stockholdésuch Person. By accepting a Security, each
Securityholder waives and releases all such ligbilihe waiver and release are part of the conatier for the issue of the Securities.

17. Authentication

This Security shall not be valid until an authodzgégnatory of the Trustee (or an authenticatingnfgmanually signs the certificate
of authentication on the other side of this Segurit

18. Abbreviations

Customary abbreviations may be used in the naraeSafcurityholder or an assignee, such as TEN CQ&hénts in common),
TEN ENT (=tenants by the entireties), JT TEN (=faenants with rights of survivorship and not asatgs in common), 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 APPLICABLIPRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THAT
THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTIONWOULD BE REQUIRED THEREBY.

20. CUSIP Numbers

Pursuant to a recommendation promulgated by then@itige on Uniform Security Identification Procedsiréthe Issuer has caused
CUSIP numbers to be printed on the Securities asdiirected the Trustee to use CUSIP numbers ioasodf redemption as a convenience to
Holders. No representation is made as to the acgufasuch numbers either as printed on the Séesiiir as contained in any notice of
redemption and reliance may be placed only on theradentification numbers placed thereon.

The Issuer will furnish to any Holder of Securitiesupon written request and without charge to the Hader a copy of the
Indenture which has in it the text 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 om tlooks of the Issuer. The agent may substitutthanto
act for him.
Date: Your Signature:

Sign exactly as your name appears on the otheio§ittes 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(k) under the Securities Act after therlafehe date of original issuance of such Seasitind the last date, if any, on which such
Securities were owned by the Issuer or any Aftlliat the Issuer, the undersigned confirms that Sedurities are being transferred in
accordance with its terms:

CHECK ONE BOX BELOW

(1) O to the Issuer; @
(2) O pursuant to an effective registration statementeutite Securities Act of 1933;

(3) O inside the United States to a “qualified institag@d buyer” (as defined in Rule 144A under the SitiesrAct of 1933) that
purchases for its own account or for the accouiat @fialified institutional buyer to whom noticegisen that such transfer
being made in reliance on Rule 144A, in each cassuant to and in compliance with Rule 144A undier$ecurities Act ¢
1933; or

(4) O outside the United States in an offshore transagtithin the meaning of Regulation S under the 8&ea Act in
compliance with Rule 904 under the Securities A&383; or

(5) O pursuant to another available exemption from regjistn provided by Rule 144 under the Securities#d933.



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

Your signature
Signature Guarante

Date:

Signature must be guaranteed by a participantétagnized signatui Signature of Signatui
guaranty medallion program or other signature guaraacceptable to Guarantee

the Trustes

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

The undersigned represents and warrants thapitrishasing this Security for its own account omaoount with respect to which it
exercises sole investment discretion and thatdtaary such account is a “qualified institutional/edf within the meaning of Rule 144A under
the Securities Act of 1933, and is aware that #ie ® it is being made in reliance on Rule 1444 acknowledges that it has received such
information regarding the Issuer as the undersidgrasdrequested pursuant to Rule 144A or has detedmiot to request such information and
that it is aware that the transferor is relying mploe undersigned’s foregoing representationsderoto claim the exemption from registration
provided by Rule 144A.

Dated:

NOTICE: To be executed by
executive officel



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

The initial principal amount of this Global Secwris $[ ]- The following increases orcdeases in this Global Security have been
made:
Amount of decrease ir Amount of increase in Principal amount of this Signature of authorized
Principal Amount of this Principal Amount of this Global Security following signatory of Trustee or
Date of Exchange Global Security Global Security such decrease or increase Securities Custodian




OPTION OF HOLDER TO ELECT PURCHASE

If you want to elect to have this Security purchasgby the Issuer pursuant to Section 1016 (Asset ®3lor 1009 (Change of
Control Triggering Event) of the Indenture, check he box:

O

If you want to elect to have only part of this Seauty purchased by the Issuer pursuant to Section 106 or 1009 of the
Indenture, state the amount:

$

Date: Your Signature:
(Sign exactly as your name appears on the other gibf the Security)

Signature Guarantee

Signature must be guaranteed by a participant in aecognizec
sighature guaranty medallion program or other signaure
guarantor acceptable to the Trustee.



EXHIBIT A

[FORM OF FACE OF SECURITY]
[up to]** $

No.
9.25% Senior Notes due 2014
CUSIP No.

LEVEL 3 FINANCING, INC., a Delaware corporation,gmises to pay to [Cede & Cd’]or registered assigns, the principal sum
[of Dollars] [as set forth on the Schedule of Increases or Bseeannexed hereto] on November 1, 2014.

Interest Payment Dates: May 1 and November 1.

Record Dates: April 15 and October 15.

* Insert for Definitive Securities
** |f the Security is to be issued in global form, d@lde Global Securities Legend from Exhibit 1 to Apdix A and the attachment from s

Exhibit 1 captioned "TO BE ATTACHED TO GLOBAL SECURES—SCHEDULE OF INCREASES OR DECREASES IN GLOBAL
SECURITY".



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.

TRUSTEF' S CERTIFICATE OF AUTHENTICATION
Dated:
THE BANK OF NEW YORK,

as Trustee, certifies that this is one of the Saear
referred to in the Indentur

by:

Authorized Signator

LEVEL 3 FINANCING, INC.,

By

Name:
Title

By

Name:
Title



[FORM OF REVERSE SIDE OF SECURITY]
9.25% Senior Notes due 2014

1. Interest

LEVEL 3 FINANCING, INC., a Delaware corporation ducorporation, and its successors and assigns theléndenture
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 semialiyyoa May 1 and November 1 of each year, commendiiay 1, 2007. Interest on the
Security will accrue from the most recent date tool interest has been paid or, if no interestbesen paid, from October 30, 2006. Interest
shall be computed on the basis of a 360-day yetwealf’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 April 15 or October 15 pegceding the interest payment date even if $Esiare canceled after the record date and
on or before the interest payment date. Holders swrsender Securities to a Paying Agent to colpectcipal payments. The Issuer will pay
principal and interest in money of the United StaiEAmerica that at the time of payment is legalder for payment of public and private
debts. Payments in respect of the Securities repted by a Global Security (including principalemium and interest) will be made by wire
transfer of immediately available funds to the arde specified by The Depository Trust Company. [Elseer 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 madbkeinase 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 othtsr ds the Trustee may accept in its
discretion).

3. Paying Agent and Security Registrar

Initially, THE BANK OF NEW YORK, a New York bankingorporation (the “Trustee”), will act as Payingekg and Security
Registrar. The Issuer may appoint and change ayingAgent, Security Registrar or co-registrar with notice.

4. Indenture

The Issuer issued the Securities under an Indedatssl as of October 30, 2006 (the “Indenture”)pagParent, the Issuer and the
Trustee. The terms of the Securities include tistaid in the Indenture and those made part dhthenture by reference to the Tr



Indenture Act of 1939 (15 U.S.C. 8§88 77aaa-77bbkhih &ffect on the date of the Indenture (the “TIArerms defined in the Indenture and not
defined herein have the meanings ascribed thamdtteilndenture. 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 thégal Securities referred to in
the Indenture issued in an aggregate principal amaiu$600,000,000. The Securities include the D&lgSecurities, any Additional Securities,
and any Exchange Securities issued in exchangerfginal or Additional Securities]. [This Securiyone of the Additional Securities issued
in addition to the Original Securities and ExchaBgeurities issued in exchange therefor in an agdgeeprincipal amount of $600,000,000
previously issued under the Indenture. The OrigBeturities, the Exchange Securities issued inangh for the Original Securities, the
Additional Securities and any Exchange Securigesed in exchange for the Additional Securitiestig@ted as a single class of securities
under the Indenture.] The Indenture imposes celiaitations on the ability of Parent, the Issuaddheir respective Restricted Subsidiaries to,
among other things, make certain Investments amer ®Restricted Payments, pay dividends and otlsérilalitions, incur Debt, enter into
consensual restrictions upon the payment of cedizidends and distributions by such Restrictedsglibries, issue or sell shares of capital
stock of such Restricted Subsidiaries, enter infpesmit certain transactions with Affiliates, ctear incur Liens and make Asset Sales. The
Indenture also imposes limitations on the abilityParent, the Issuer and their respective Resttitgbsidiaries to consolidate or merge with or
into any other Person or sell, transfer, assigagdeconvey or otherwise dispose of all or subistgnall of the Property of such entities.

To guarantee the due and punctual payment of theipal and interest on the Securities and all o#mounts payable by the Issuer
under the Indenture and the Securities when aritkasame shall be due and payable, whether at ityatay 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

The Securities will be subject to redemption atapgon of the Issuer, in whole or in part, at dinye from time to time on or after
November 1, 2010, upon not less than 30 nor mane 89 day’ prior notice, at the Redemption Prices set farttow (expressed as a
percentage of principal amount), plus accrued arpaid interest thereon (if any) to the Redempti@telsubject to the right of holders of
record on the relevant record date to receive éstatue on the relevant interest payment dategdéemed during the twelve months beginning
November 1, of the years indicated belt

Period Redemption Price

2010 104.62'%
2011 102.31%
2012 100.000%%



In addition, at any time from time to time on orfgorto November 1, 2009, the Issuer may redeeno@b% of the original
aggregate principal amount of the Securities atdeRption Price equal to 100.0% of the principabamt of the Securities so redeemed, pl
premium equal to the interest rate per annum oisdwirities applicable on the date that noticeedémption is given, plus accrued and unpaid
interest thereof (if any) to the Redemption Datéjsct to the right of Holders of record on thesxgint record date to receive interest due o
relevant Interest Payment Date), with the net gasheeds contributed to the capital of the Issfiene or more private placements to Persons
other than Affiliates of Parent or underwritten palofferings of Common Stock of Parent resultimgeach case, in gross proceeds of at least
$100,000,000 in the aggregate; providédwever, that at least 65% of the original aggregate fpaicamount of the Securities would remain
outstanding immediately after giving effect to sueemption. Any such redemption shall be madeiw®0 days of such private placement or
public offering upon not less than 30 nor more tBa@rdays’ 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 first-classil at least 30 days but not more than 60 dayw poithe Redemption Date to
each Holder of Securities to be redeemed at Hipregistered address. Securities in denominak&ger than $1,000 may be redeemed in
part but only in whole multiples of $1,000. If mgrsufficient to pay the Redemption Price of andraed 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 Haldgon Change of Control Triggering Event

Upon a Change of Control Triggering Event, any Holdf Securities will have the right, subject totae conditions specified in
the Indenture, to cause the Issuer to repurchase ahy part of the Securities of such Holder ptiechase price equal to 101% of the principal
amount of the Securities to be repurchased plusiad@and unpaid interest, if any, to the date otlpase (subject to the right of Holders of
record on the relevant record date to receiveestaitue on the relevant Interest Payment Datagtoat or prior to the date of purchase) as
provided in, and subject to the terms of, the Iridien

9. Denominations; Transfer; Exchange

The Securities are in registered form without cowpim denominations of $1,000 and whole multipie$19000. A Holder may
transfer or exchange Securities in accordance with




the Indenture. Upon any transfer or exchange, &oeii®y Registrar and the Trustee may require alétplamong other things, to furnish
appropriate endorsements or transfer documentsogualy any taxes required by law or permitted leyltidenture. The Security Registrar need
not register the transfer of or exchange any Seesirgelected for redemption (except, in the cdseSecurity to be redeemed in part, the
portion of the Security not to be redeemed) ordadfer or exchange any Securities for a periatbadays prior to the mailing of a notice of
redemption of Securities to be redeemed or 15 Haf@re 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 orriRpgigent shall pay the money
back to the Issuer at its written request unlessteamdoned property law designates another Peid@n.any such payment, Holders entitled to
the money must look only to the Issuer and nohé&Trustee for payment.

12. Discharge and Defeasance

Subiject to certain conditions, the Issuer at amgtmay terminate some of or all its obligationsermttie 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 dee, (i) the Indenture or the Securities may fnerded without prior notice to a
Holder but with the written consent of the Holdefst least a majority (or, with respect to certaivenants, the written consent of at least two-
thirds) in aggregate principal amount of the Outtdag Securities and (ii) any default or noncommdi@ with any provision may be waived w
the written consent of the Holders of at least gonitg in principal amount of the Outstanding Seties. Subject to certain exceptions set forth
in the Indenture, without the consent of any HololeBecurities, the Issuer and the Trustee may drtifenindenture or the Securities (i) to
evidence the succession of another Person to sherdsParent or any other Guarantor and the asgamipt such successor of the covenants of
the Issuer, Parent or any other Guarantor, reyagtin the Indenture, the Securities and theiapple Note Guarantee, (ii) to add to the
covenants of Parent, the Issuer or any of thepaetive Subsidiaries, for the benefit of the Hodder to surrender any right or power conferred
upon Parent, the Issuer or any other Guarantohéyndenture; (iii) to add any additional Eventdeffault; (iv) to provide for uncertificated
Securities in addition to or in place of certifiedtSecurities; (v) to evidence and provide forabeeptance of appointment under the Indenture
of a successor Trustee; (vi) to secure the Seesrifvii) to comply with the Trust

4



Indenture Act or the Securities Act (including Regwn S promulgated thereunder); (viii) to add iiddal Note Guarantees or to release any
Guarantors from Note Guarantees as provided btetines of the Indenture; (ix) to subordinate Noteafamtees under the circumstances and to
the extent set forth in the Indenture; and (X)uoecany ambiguity in the Indenture, to correctug@ement any provision in the Indenture
which may be inconsistent with any other providioarein or to add any other provision with resgecnatters or questions arising under the
Indenture; provideduch actions shall not adversely affect the interekthe Holders in any material respect.

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 certaiitdiions, may declare all the Securities to be idiaely 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 InglentThe Trustee may refuse to
enforce the Indenture or the Securities unlesscitives reasonable indemnity or security. Subgecettain limitations, Holders of a majority in
aggregate principal amount of the Securities thestanding may direct the Trustee in its exercfseng trust or power under the Indenture.
The Holders of a majority in aggregate principabamt of the Securities then outstanding, by writtetice to the Issuer and the Trustee, may
rescind any declaration of acceleration and itseqnences if the rescission would not conflict vaitly judgment or decree, and if all existing
Events of Default have been cured or waived exgeppayment of principal or interest that has becdmesolely because of the acceleration.

15. Trustee Dealings with the Issuer

Subiject to certain limitations imposed by the Tihe Trustee under the Indenture, in its individuahny other capacity, may
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 Affiliateglvthe same rights it would have if it were not Stee.

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 Securitieherlhdenture or for any claim based on, in resptot by reason of such obligations or their
creation, solely by reason of its status as a ttireofficer, employee, incorporator or stockholdésuch Person. By accepting a Security, each
Securityholder waives and releases all such ligbilihe waiver and release are part of the conatier for the issue of the Securities.
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17. Authentication

This Security shall not be valid until an authodzggnatory of the Trustee (or an authenticatingndigmanually signs the certificate
of authentication on the other side of this Segurit

18. Abbreviations

Customary abbreviations may be used in the namaeSafcurityholder or an assignee, such as TEN CQé&hénts in common),
TEN ENT (=tenants by the entireties), JT TEN (=fdamants with rights of survivorship and not asatgs in common), CUST (=custodian),
and U/G/M/A (=Uniform Gift to Minors Act).

19. Governing Law

THIS SECURITY SHALL BE GOVERNED BY, AND CONSTRUEMINIACCORDANCE WITH, THE LAWS OF THE STATE
OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLIPRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THAT
THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTIONWOULD BE REQUIRED THEREBY.

20. CUSIP Numbers

Pursuant to a recommendation promulgated by then@itige on Uniform Security Identification Procedsiréthe Issuer has caused
CUSIP numbers to be printed on the Securities aisddirected the Trustee to use CUSIP numbers inasodf redemption as a convenience to
Holders. No representation is made as to the acgufasuch numbers either as printed on the Séesiiir as contained in any notice of
redemption and reliance may be placed only on theradentification numbers placed thereon.

The Issuer will furnish to any Holder of Securitiesupon written request and without charge to the Hader a copy of the
Indenture which has in it the text 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 agentransfer this Security on the books of the Isslibe agent may substitute another to act for 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 Trustt



OPTION OF HOLDER TO ELECT PURCHASE

If you want to elect to have this Security purchasgby the Issuer pursuant to Section 1016 (Asset ®3lor 1009 (Change of
Control Triggering Event) of the Indenture, check he box:

O

If you want to elect to have only part of this Seauty purchased by the Issuer pursuant to Section 106 or 1009 of the
Indenture, state the amount:

$

Date: Your Signature:
(Sign exactly as your name appears on the other gibf the Security)

Signature Guarantee

Signature must be guaranteed by a participant in aecognizec
sighature guaranty medallion program or other signaure
guarantor acceptable to the Trustee.



EXHIBIT B
INCUMBENCY CERTIFICATE

The undersigned , being the of (the “Company”) does hereby certify that the indisals listed below are qualified
and acting officers of the Company as set fortth@right column opposite their respective namektha signatures appearing in the extreme
right column opposite the name of each such ofieertrue specimen of the genuine signature di sfficer and such individuals have the
authority to execute documents to be deliveredtaipon the request of, The Bank of New York, asstee under the Indenture dated as of

, 20___, among the Company, [Level 3 Communications, Lev¢l 3 Financing, Inc.] and The Bank of New York.

Name Title Signature

IN WITNESS WHEREOF, the undersigned has duly exataind 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]gtiNew Guarantor”), a
direct or indirect subsidiary of Level 3 Communioas, Inc. (or its successor), a Delaware corponafiParent”), LEVEL 3 FINANCING,
INC., a Delaware corporation (the “Issuer”) on Hébéitself and the Guarantors (the “Existing Gaiators”), if any, under the Indenture
referred to below, and THE BANK OF NEW YORK, a N&erk banking corporation, as trustee under thendge referred to below (the
“Trustee”).

WITNESSETH:

WHEREAS the Issuer and Parent have heretofore ¢e@eund delivered to the Trustee an Indenture degexf October 30, 2006 (the
“Indenture”; capitalized terms used but not defihedein having the meanings assigned thereto itlenture), providing for the issuance of
its 9.25% Senior Notes Due 2014,

WHEREAS the Indenture permits the New Guarant@xecute and deliver to the Trustee a supplemameahiture pursuant to which the
New Guarantor shall unconditionally guaranteets! issue’s obligations under the Securities pursuant taiar@ntee on the terms and
conditions set forth herein;

WHEREAS the Guarantee contained in this Supplerhémdanture shall constitute a “Restricted Subsidi@uarantee”, and the New
Guarantor shall constitute a “Guarantor”, for alhposes of the Indenture; and

WHEREAS pursuant to Section 901 and Section 13QRefndenture, the Trustee and the Issuer ar@dndd to execute and deliver t
Supplemental Indenture;

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

1. Agreement to GuarantyThe New Guarantor hereby agrees, jointly andrsdlyewith all the existing Guarantors, to uncornatitally
guarantee the Issuer’s obligations under the St&esi0n the terms and subject to the conditiongostt in Article 13 of the Indenture and to be
bound by all other applicable provisions of thedntiire and the Securities.

2. Successors and Assigiitis Supplemental Indenture shall be binding upenNew Guarantor and its successors and assignshaiid
enure to the benefit of tt




successors and assigns of the Trustee and therdaldd, in the event of any transfer or assignmérights by any Holder or the Trustee, the
rights and privileges conferred upon that partthim Indenture and in the Securities shall autorallyiextend to and be vested in such
transferee or assignee, all subject to the terrdscanditions of this Indenture.

3. No WaiverNeither a failure nor a delay on the part of eittier Trustee or the Holders in exercising any rigbtver or privilege under
this Supplemental Indenture, the Indenture or #agufties shall operate as a waiver thereof, nall shsingle or partial exercise thereof
preclude any other or further exercise of any rigbtver or privilege. The rights, remedies and fieswef 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. Madification.No modification, amendment or waiver of any promsdf this Supplemental Indenture, nor the conseahy departure
by the New Guarantor therefrom, shall in any evmnéffective unless the same shall be in writing signed by the Trustee, and then such
waiver or consent shall be effective only in thedfic instance and for the purpose for which gividn 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 CounselConcurrently with the execution and delivery oktBiupplemental Indenture, the Issuer shall detivéne Trustee
an Opinion of Counsel to the effect that this Sepp#ntal Indenture has been duly authorized, exéaurtd delivered by each of the New
Guarantor and the Issuer and that, subject toghkcation of bankruptcy, insolvency, moratoriumgddulent conveyance or transfer and other
similar laws relating to creditors’ rights geneyadind to the principles of equity, whether consediein a proceeding at law or in equity, the
Guarantee of the New Guarantor is a legal, valdilzinding obligation of the New Guarantor, enfotdesagainst the New Guarantor in
accordance with its terms.

6. Ratification of Indenture; Supplemental IndeetuPart of Indentur&xcept as expressly amended hereby, the Inderstumeall
respects ratified and confirmed and all the termosaditions and provisions thereof shall remainuithfborce and effect. This Supplemental
Indenture shall form a part of the Indenture fdpakposes, and every holder of Securities heretodo hereafter authenticated and delivered
shall be bound hereby.

7. Governing LawTHIS SUPPLEMENTAL INDENTURE SHALL BE GOVERNED BY, A ND CONSTRUED IN ACCORDANCE
WITH, THE LAWS OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF
CONFLICTS OF LAW TO THE EXTENT THAT THE APPLICATION  OF THE LAWS OF ANOTHER JURISDICTION WOULD
BE REQUIRED THEREBY.
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8. CounterpartsThe parties may sign any number of copies of thiggEemental Indenture. Each signed copy shall berigimal,
but all of them together represent the same agmneeme

9. Effect of HeadingsThe Section headings herein are for convenienceamd shall not effect the construction thereof.
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IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeaf #se date first above

written.

c-4

[INEW GUARANTOR],

By
Name:
Title

LEVEL 3 FINANCING, INC., on behalf of itself as the
Issuer and the Existing Guarantors, if a

By
Name:
Title

THE BANK OF NEW YORK, as Truste:

By
Name:
Title




EXHIBIT D

PARENT INTERCOMPANY NOTE SUBORDINATION AGREEMENT died as of October 30, 2006 among LEVEL 3 FINANCING,
INC. (the “Issuer”), LEVEL 3 COMMUNICATIONS, LLC (tevel 3 LLC"), each Issuer Restricted Subsidiary dafined in the Indenture
described below) that becomes party hereto asgrdvin Section 4.12 hereto (each such Issuer ResstrBubsidiary and Level 3 LLC
individually, a “Subordinated Borrower,” and colieely, the “Subordinated Borrowers”), LEVEL 3 COMBNICATIONS, INC. (“Parent”),
each Sister Restricted Subsidiary (as definedarirdenture described below) that becomes pargthas provided in Section 4.13 hereto
(each such Sister Restricted Subsidiary and Paréividually, a “Subordinated Lender,” and colleety, the “Subordinated Lenders”).

Reference is made to (a) the Purchase Agreemeed datof October 25, 2006 (the “Purchase Agreerantbng the initial
purchasers party thereto (the “Purchasers”), thagelsand Parent, (b) the Indenture dated as ofb®c®0, 2006 (the “Indenture”) among the
Issuer, Parent and The Bank of New York, as trugtesuch capacity, the “Trustee"%)(the intercompany demand note dated the Issue,
an initial principal amount equal to $600,000,088ued by Level 3 LLC to the Issuer, as it may ferded from time to time pursuant to
Sections 301 and 1020 of the Indenture (the “QifgfProceeds Note”) and (d) the intercompany denmaie dated December 8, 1999, as
amended and restated on October 1, 2003 (the “Patencompany Note”) issued by Level 3 LLC to Rdrehe outstanding balance of which,
as of June 30, 2006, was $15,747,762,260. Camthterms used herein and not otherwise defined lstnad the meanings assigned to such
terms in the Indenture.

The Issuer has agreed to sell to the Purchasews, thp terms set forth in the Purchase Agreemisn®,25% Senior Notes due 2014
(the “Securities”) to be guaranteed on an unsecunsdbordinated basis by Parent. The obligatidh@furchasers to purchase the Securities
is conditioned on, among other things, the exeoutiod delivery by Parent, the Issuer and Level 8 lof a subordination agreement in the
form hereof. Additionally, upon the incurrence eftain intercompany indebtedness, the Indenturgimes| Restricted Subsidiaries of Parent
(other than the Issuer) to guarantee the Offerimgéeds Note (each such guarantee, an “Offeringeleds Note Guarantee”, and each such
Restricted Subsidiary that provides such a guaeaate “Offering Proceeds Note Guarantor”) and taosdinate their obligations with respect
to such newly incurred indebtedness to their okibgs with respect to their Offering Proceeds Neterantee. Offering Proceeds Note
Guarantors required to provide subordination wétkpect to intercompany indebtedness and the creditosuch indebtedness are required to
become parties to this Agreement, if they are ebfparties. In order to induce the Purchasers tohase the Securities, Parent, the Issuel



Level 3 LLC are willing to execute and deliver thigreement. Accordingly, Parent, as a Subordinatadler, the Issuer and Level 3
LLC, as a Subordinated Borrower, hereby agree lasifs:

ARTICLE |
Subordination

SECTION 1.1. Subordinatioftach Subordinated Lender hereby agrees that adjatians in respect of any Debt owed to s
Subordinated Lender by any Subordinated Borrowetuding the payment of principal, premium (if anipterest, Guarantees or all ot
amounts payable thereunder (the “Subordinated @iitigs”), are subordinate and junior in right ofmeent, to the extent and in the
manner provided in this Article I, to the prior pagnt in full in cash of all obligations of such Sutlinated Borrower in respect of the
Offering Proceeds Note, including the payment @fgpal, premium (if any), interest (including inést arising after the commencement
of a bankruptcy or other proceeding, whether orsugh a claim is permitted in such proceeding)effy Proceeds Note Guarantees
thereof or all other amounts payable thereunder‘®enior Obligations”).

SECTION 1.2. Subordination in the Event of Dissmlntor Insolvency of any Subordinated Borrow®ubject to the terms of
a subordination agreement entered into pursua®éttion 4.14, upon any distribution of the assétnyg Subordinated Borrower in
connection with its dissolution or insolvency omouapany dissolution, winding up, liquidation or rganization of any Subordinated
Borrower, whether in bankruptcy, insolvency, remigation, arrangement or receivership or similarcgedings, or upon any assignment
for the benefit of creditors or any other marshalf the assets and liabilities of any Subordin&edower:

(a) the Issuer shall first be entitled to receiagment in full in cash of the Senior Obligationssath Subordinated Borrower
in accordance with the terms of such Senior Olibgatbefore any Subordinated Lender shall be edtith receive any payment on
account of the Subordinated Obligations owed by subordinated Borrower to such Subordinated Lendeether as principal,
premium (if any), interest, pursuant to an Offeriirgceeds Note Guarantee or otherwise; and

(b) any payment by, or distribution of the assétsoch Subordinated Borrower of any kind or chemavhether in cash,
property or securities, to which any Subordinatedder would be entitled except for the provisiohthis Agreement shall be paid or
delivered by the Person making such payment oriloligsion (whether a trustee in bankruptcy, a reegicustodian or liquidating trustee
or otherwise) directly to the Issuer to the exteetessary to make payment in full in cash of afli@eObligations remaining unpaid, af
giving effect to any concurrent payment or disttibn to the Issuer in respect of the Senior Obiayes.
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In the event of any proceeding involving any Sulbmated Borrower under any bankruptcy, insolvenegrganization, receivership or
similar law, each Subordinated Lender agrees, thiindefeasible payment in full of all monetagn®r Obligations, not to ask,
demand, sue for or take or receive from any Subatdd Borrower in cash, securities or other prgparby setoff, purchase or
redemption (including, without limitation, from by way of collateral), payment of all or any pafrtiee Subordinated Obligations owed
to such Subordinated Lender (other than paymemisitied pursuant to clause (b) above) and agressritconnection with any
proceeding involving any Subordinated Borrower uratey bankruptcy, insolvency, reorganization, reeeship or similar law (i) the
Issuer is irrevocably authorized and empoweredtgiown name or in the name of such SubordinatedoBer or otherwise), but shall
have no obligation, to demand, sue for, collect muetive every payment or distribution referreihtthe preceding sentence and give
acquittance therefor and to file claims and pradfslaim and take such other action (including heitt limitation, voting the applicable
Subordinated Obligations and enforcing any secimigrest or other lien securing payment of suchdgdinated Obligations) as the
Issuer may deem necessary or advisable for theisgasr enforcement of any of its rights or intésesnd (ii) each Subordinated Lender
shall duly and promptly take such action as thedssnay reasonably request to (A) collect amountsspect of the applicable
Subordinated Obligations for the account of thedssnd to file appropriate claims or proofs ofrolén respect of such Subordinated
Obligations, (B) execute and deliver to the Issuah irrevocable powers of attorney, assignmentdtaar instruments as the Issuer may
reasonably request in order to enable the Issuemftorce any and all claims with respect to, angdsaturity interests and other liens
securing payment of, the applicable Subordinateliy@itons and (C) collect and receive any and ajirpents or distributions which may
be payable or deliverable upon or with respechéoapplicable Subordinated Obligations. A copyhig Agreement may be filed with a
court as evidence of the Issuer’s right, power aunthority hereunder.

SECTION 1.3._Certain Payments Held in Tri&ibject to the terms of a subordination agreemetetred into pursuant to
Section 4.14, in the event that any payment bylistribution of the assets of, any Subordinated®w@er of any kind or character,
whether in cash, property or securities, and whadirectly or otherwise, shall be received by orbatalf of any Subordinated Lender at
a time when such payment is prohibited by this &grent, such payment or distribution shall be heldiust for the benefit of, and shall
be paid over to, the Issuer to the extent necessanake payment in full in cash of all Senior @htions remaining unpaid, after giving
effect to any concurrent payment or distributiorthte Issuer in respect of such Senior Obligations.

SECTION 1.4. Subrogatio®ubject to the prior indefeasible payment in fnlcash of the Senior Obligations, each
Subordinated Lender shall be subrogated to thesrighthe Issuer to receive payments or distrimgim cash, property or securities of
each applicable Subordinated Borrower in respetti®@Senior Obligations until all amounts owingtba applicable 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 applicableo8linated Lender, no such
payment or distribution made to the Issuer by eimf this Agreement that otherwise would have beade to such Subordinated Lender
shall be deemed to be a payment by such SubordiBategower on account of such Subordinated Obliges; it being understood that
provisions of this Agreement are intended solehtli@ purpose of defining the relative rights & Bubordinated Lenders, on the one
hand, and the Issuer, on the other hand.

ARTICLE Il
Other Matters Regarding the Subordinated Obligation

SECTION 2.1. Other CreditorExcept in the limited circumstances set forth itiéle I, nothing contained in this Agreement
is intended to or shall impair, as between and apgSubordinated Borrower, its creditors and arlyo&dinated Lender, the obligations
of such Subordinated Borrower to pay to such Subatdd Lender the Subordinated Obligations of stighordinated Borrower as and
when the same shall become payable in accordartbehwi terms thereof, or affect the relative rightsuch Subordinated Lender and
other creditors of such Subordinated Borrower.

SECTION 2.2. Proofs of Claimi the event of any dissolution, winding up, ligatin or reorganization of any Subordinated
Borrower, whether in bankruptcy, insolvency, rearigation, arrangement or receivership proceedimgglerwise, or any assignment
the benefit of creditors or any other marshalinghef assets and liabilities of any Subordinatedd@woer, each Subordinated Lender
agrees to file proofs of claim for the Subordina@aligations owed to it upon demand of the Issimedefault of which the Issuer or an
authorized representative of the Issuer is herebyacably authorized so to file in order to efteste the provisions hereof. This Section
shall not be construed to permit any Subordinateder to retain any payment received by it in respka Subordinated Obligation that
such Subordinated Lender is not entitled to recaneretain under any other provision of this Agreat.

SECTION 2.3. Waiverga) Each Subordinated Lender waives the right topsl any assets or property of any Subordinated
Borrower or the assets or property of any Offeffngceeds Note Guarantor or any other Person tpide=d in any particular order to
discharge the Senior Obligations. Each Subordina¢edier expressly waives the right to require gsiér to proceed against any
Subordinated Borrower, any Offering Proceeds Natar@ntor or any other Person, or to pursue any ogmeedy in the Issuer’s power
which such Subordinated Lender cannot pursue anchwtould lighten such Subordinated Lender’s burdertwithstanding that the
failure of the Issuer to do so may thereby prejediach Subordinated Lender. Each Subordinated kemgees that it shall not be
discharged, exonerated or have its obligationsumeter to the Issuer reduced (i) by the Issuer'aydil proceeding against or enforcing
any remedy against any Subordinated Borrower, dfgri@g Proceeds Note Guarantor or any other Pel@diy the Issuer releasing &
Subordinated Borrower, any Offering Proceeds
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Note Guarantor or any other Person from all or @axy of the Senior Obligations; or (iii) by the cligrge of any Subordinated Borrower,
any Offering Proceeds Note Guarantor or any otleesdh by an operation of law or otherwise, witlwithout the intervention or
omission of the Issuer, except in each case ualeSgnior Obligations due to the Issuer have heéefeasibly paid in full in cash. The
Issuer’s vote to accept or reject any plan of rapization relating to any Subordinated Borrowey, @ffering Proceeds Note Guarantor
or any other Person, or the Issuer’s receipt onwatoof all or part of the Senior Obligations ofyarash, securities or other property
distributed in any bankruptcy, reorganization,raalvency case, shall not discharge, exonerateduce the obligations of any
Subordinated Lender hereunder to the Issuer, excegatch case unless all Senior Obligations haea belefeasibly paid in full in cash.

(b) Each Subordinated Lender waives all rights defénses arising out of an election of remediethbylssuer, 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 Lendeglts of subrogation, reimbursement, or contribuéigainst any Subordinated
Borrower, any Offering Proceeds Note Guarantomyr@her Person. Each Subordinated Lender expressles any rights or defenses
it may have by reason of protection afforded to Snpordinated Borrower, any Offering Proceeds Neatarantor or any other Person
with respect to the Senior Obligations pursuarary anti deficiency laws or other laws of similapiort which limit or discharge the
principal debtor’s indebtedness upon judicial onjaodicial foreclosure of real property or persopaiperty collateral for the Senior
Obligations, if any.

(c) Each Subordinated Lender agrees that, withmuhecessity of any reservation of rights agatnsinid without notice to or
further assent by it, any demand for payment of3@eior Obligations made by the Issuer may bemédsd in whole or in part by the
Issuer, and any Senior Obligation may be continaad,the Senior Obligations, or the liability ofyzBubordinated Borrower or any
Offering Proceeds Note Guarantor or any other pgstyn or for any part thereof, or any Guaranteeefioe or right of offset with respect
thereto, may, from time to time, in whole or in fpdve renewed, extended, modified, acceleratedpoomised, waived, surrendered, or
released by the Issuer, in each case without ntutioe further assent by such Subordinated Lendleich will remain bound under this
Agreement and without impairing, abridging, relegsor affecting the subordination and other agregmprovided for herein.

(d) Each Subordinated Lender waives any and ait@aif the creation, renewal, extension or acoofiany of the Senior
Obligations and notice of or proof of reliance hg tssuer upon this Agreement. The Senior Obligatiand any of them, shall be
deemed conclusively to have been created, contracticurred in reliance upon this Agreement, alhdealings between any
Subordinated Borrower and the Issuer shall be ddeémbave been consummated in reliance upon thisekgent. Each Subordinated
Lender acknowledges and agrees that the Issueelied upon the
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subordination and other agreements provided fagiheén consenting to this Agreement. Each Subotdihbender waives notice of or
proof of reliance on this Agreement and protesmaled for payment and notice of default.

SECTION 2.4, Legendiny and all instruments or records now or hereafteating or evidencing the Subordinated
Obligations, whether upon refunding, extensioneveal, refinancing, replacement or otherwise, statitain 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 record shall becdomeor be paid or payable,
except to the extent permitted under the Pareatdompany Note Subordination Agreement dated &ctdber 30, 2006, among
Level 3 Communications, Inc., [any additional Sutioated Lenders,] Level 3 Communications, LLC[, adlglitional Subordinated
Borrowers] and Level 3 Financing, Inc., which Padetercompany Note Subordination Agreement is ipocated herein with the
same effect as if fully set forth herein.”

SECTION 2.5. Transfer of Subordinated Obligatideach Subordinated Lender agrees that it will nbt assign, transfer or
otherwise dispose of all or any part of the Subwatiid Obligations owed to it unless the Personhonwsuch sale, assignment, transft
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 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 Affectéal. All rights and interests of the Issuer hereupded all agreements and
obligations of each Subordinated Lender hereursded] remain in full force and effect irrespectife

(i) any lack of validity or enforceability of theffering Proceeds Note, the Purchase Agreementydacument contemplate
thereby;

(i) any change in the time, manner or place ofrpegt of, or in any other term of, all or any of ®enior Obligations, or any
other amendment or waiver of or consent to depaftem the Offering Proceeds Note;

(i) any release, amendment, waiver or other miodifon, whether in writing or by course of condocitherwise, of, or
consent to departure from, any Offering Proceed® Kuarantee; or
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(iv) any other circumstance that might otherwisestitute a defense available to, or a dischargarof,Subordinated Borrower in
respect of its Senior Obligations or of any Subwmatid Lender in respect of this Agreement.

(b) This Agreement shall continue to be effectivéde reinstated, as the case may be, if at anydimygpayment of the Senior
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 11l
Representations and Warranties of the Subordirisaders

Each Subordinated Lender represents and warrattie tgsuer that:
(@) It is duly organized, validly existing and inagl standing under the laws of the jurisdictiomvimich it is organized.

(b) The execution, delivery and performance by ithés Agreement and the consummation of the tretisias contemplated hereby
are within its powers, have been duly authorize@lbypecessary action on its part, require no adbi or in respect of, or filing with, any court
or governmental or regulatory body or agency (othan such as have been duly taken or made) andtdmntravene, or constitute a default
under, any provision of applicable law or regulatar of its certificate of incorporation or by-laar other organizational documents, as
applicable) or of any material agreement, judgmiefunction, order, decree or other instrument bigdipon it or any of its subsidiaries.

(c) This Agreement constitutes a valid and bindiggeement of such Subordinated Lender, enforceaalimst such Subordinated
Lender in accordance with its terms, subject toetffiect of applicable bankruptcy, insolvency or gdmlaws affecting creditors’ rights
generally and equitable principles of general ajatlility.

ARTICLE IV

Miscellaneous
SECTION 4.1. NoticesAll communications and notices hereunder shallnberiting and shall be mailed or delivered and dBnt
fax and confirmed at 1025 Eldorado Boulevard, Brbelth, Colorado 80021, attention: General Coun$elécopy No. 720-888-5127;

Telephone Confirm 720-888-2505), with a copy irelikanner to Merrill Lynch, Pierce, Fenner & Smitledrporated, at Merrill Lynch World
Headquarters, North Tower, World Financial Centaw York, New York, 10281-1201 (Telecopy No. 212041 35).

D-7



SECTION 4.2. Successors and Assightfienever in this Agreement any of the parties loereteferred to, such reference shall be
deemed to include the successors and assignstopsuty. All representations, warranties, covengmismises and agreements by or on behalf
of each Subordinated Lender and each Subordinated\Ber that are contained in this Agreement dhialll its successors and assigns and
inure to the benefit of the Issuer and the sucesssad assigns of the Issuer. Each Subordinateddreand each Subordinated Borrower agrees
that it shall not assign or delegate any of itdgattions under this Agreement without the priortten consent of the Issuer, and any attempted
assignment or delegation without such consent dlealfoid and of no effect.

SECTION 4.3. Governing Law; Jurisdiction; Consengervice of Proces@) THIS AGREEMENT SHALL BE GOVERNED
BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF T HE STATE OF NEW YORK BUT WITHOUT GIVING
EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THAT THE APPLICATION OF THE
LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED THER EBY.

(b) Each Subordinated Lender hereby irrevocablywmmbnditionally submits, for itself and its progeito 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 agressatfinal judgment in any such action or procegdihall be conclusive and may be enforce
other jurisdictions by suit on the judgment or iy @ther manner provided by law. Nothing in thisrdgment shall affect any right that the
Issuer may otherwise have to bring any action oc@eding relating to this Agreement against anyo&libated Lender or its properties in the
courts of any jurisdiction.

(c) Each Subordinated Lender hereby irrevocablywrabnditionally waives, to the fullest extent iaynlegally and effectively do
so, any objection which it may now or hereafterehtovthe laying of venue of any suit, action orgareding arising out of or relating to this
Agreement in any court referred to in paragraploftihis Section. Each of the parties hereto heigbyocably waives, to the fullest extent
permitted by law, the defense of an inconvenienirfoto the maintenance of such action or proceeidirggny such court.
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(d) Each Subordinated Lender hereby irrevocablysents to service of process in the manner provioledotices in Section 4.1
hereto. Nothing in this Agreement will affect thght of any party to this Agreement to serve predasany other manner permitted by law.

SECTION 4.4. Waivers; Amendmemo failure or delay of the Issuer in exercising aight or power hereunder shall operate as a
waiver thereof, nor shall any single or partialreige of any such right or power by the Issuer lpids any other or further exercise thereof or
the exercise of any other right or power. The sgirid remedies of the Issuer hereunder and instiismeeating or securing its respective
Senior Obligations are cumulative and are not estetuof any other rights or remedies provided by. [deither this Agreement nor any
provision hereof may be waived, amended or modiecept (i) in accordance with Section 1020 ofltideenture and (ii) pursuant to an
agreement or agreements in writing entered intthbylssuer, each Subordinated Lender and each @obted Borrower intending to be bot
thereby.

SECTION 4.5, Waiver of Claimga) To the maximum extent permitted by law, eachd8dinated Lender waives any claim it mi
have against the Issuer with respect to, or arisinigpf, any action or failure to act or any embjudgment, negligence, or mistake or oversight
whatsoever on the part of the Issuer or its dims¢tofficers, employees, agents or affiliates wétbpect to any exercise of rights or remedies
under the Offering Proceeds Note. Neither the Issaeany of its respective directors, officers ptoyees, agents or affiliates shall be liable
failure to demand, collect or realize upon any ©filg Proceeds Note Guarantee or for any delay ingdso or shall be under any obligation to
take any other action whatsoever with regard taQffering Proceeds Note or any part thereof.

(b) Each Subordinated Lender, for itself and ordlifedf its successors and assigns, hereby waivesuath all now existing or
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 thifefhg Proceeds Note. The Issuer is under no dutbligation, and each Subordinated
Lender hereby waives any right it may have to cdrtipelssuer, to pursue any Offering Proceeds Katarantor or other Person who may be
liable for the Senior Obligations.

(c) Each Subordinated Lender hereby waives andseteall rights which a guarantor or surety wiipeet to the Senior Obligatic
could exercise.

(d) Each Subordinated Lender hereby waives any aluthe part of the Issuer to disclose to it arty kmown or hereafter known |
the Issuer relating to the operation or financ@ldition of any Subordinated Borrower or any OffigrProceeds Note Guarantor, or their
respective businesses. Each Subordinated Lendmsento this Agreement based solely upon its irddpnt knowledge of the applicable
Subordinated Borrower’s results of operations,rfizial condition and business and such Subordiria¢eder assumes full responsibility for
obtaining any further or future information withspect to the applicable Subordinated Borrowersorasults of operations, financial condition
or business.
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SECTION 4.6. Further Assuranc&sach Subordinated Lender and each SubordinatedBerr at its own expense and at any time
from time to time, upon the written request of theuer, will promptly and duly execute and delisach further instruments and documents
take such further actions as the Issuer reasomadyrequest for the purposes of obtaining or pu@sgithe full benefits of this Agreement and
of the rights and powers herein granted.

SECTION 4.7, Provisions Define Relative Righfthis Agreement is intended solely for the purpdsgedining the relative rights «
the Issuer on the one hand and the Subordinatederemand the Subordinated Borrowers on the otherna other Person shall have any right,
benefit or other interest under this Agreement.

SECTION 4.8. WAIVER OF JURY TRIAL EACH PARTY HERETO HEREBY WAIVES, TO THE FULLEST EXT ENT
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 T O THIS AGREEMENT OR THE TRANSACTIONS
CONTEMPLATED HEREBY (WHETHER BASED ON CONTRACT, TOR T OR ANY OTHER THEORY). EACH PARTY HERETO
(A) CERTIFIES THAT NO REPRESENTATIVE OR ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY
OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, INT HE EVENT OF LITIGATION, SEEK TO ENFORCE THE
FOREGOING WAIVER AND (B) ACKNOWLEDGES THAT IT AND T HE OTHER PARTIES HERETO HAVE BEEN INDUCED
TO ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS , THE MUTUAL WAIVERS AND CERTIFICATIONS IN
THIS SECTION.

SECTION 4.9, Severabilityn the event any one or more of the provisions @ioed in this Agreement should be held invalid,
illegal or unenforceable in any respect, the validegality and enforceability of the remainingpisions contained herein shall not in any way
be affected or impaired thereby. The parties sfradleavor in good faith negotiations to replaceiamglid, illegal or unenforceable provisions
with valid provisions the economic effect of whicbmes as close as possible to that of the invillédal or unenforceable provisions.

SECTION 4.10. CounterparfShis Agreement may be executed in two or more capatts, each of which shall constitute an
original but all of which, when taken together, Isbanstitute but one instrument.

SECTION 4.11. Heading#rticle and Section headings used herein are favenience of reference only, are not part of this
Agreement and are not to affect the constructigmiofo be taken into consideration in interpretithgs Agreement.
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SECTION 4.12. Additional Subordinated Borrowedpsirsuant to clause (vi) of paragraph (b) of SectidohO of the Indenture or
clause (iv) of paragraph (b) of Section 1011 ofltidenture, upon execution and delivery by, asiaegble, any Restricted Subsidiary or Issuer
Restricted Subsidiary of an instrument in the fafir\nnex | attached hereto or otherwise in a fonoeptable to the Issuer, such Restricted
Subsidiary or Issuer Restricted Subsidiary, asiegple, shall become a Subordinated Borrower heteuwith the same force and effect as if
originally named as a Subordinated Borrower herEire execution and delivery of any such instrunséatl not require the consent of any
other Subordinated Borrower hereunder. The rightsabligations of each Subordinated Borrower hesaill remain in full force and effect
notwithstanding the addition of any SubordinatedrBeer as a party to this Agreement.

SECTION 4.13. Additional Subordinated Lendd?srsuant to clause (vi) of paragraph (b) of SectidhO of the Indenture or clau
(iv) of paragraph (b) of Section 1011 of the Indeator both such clauses, upon execution and dgllweany Sister Restricted Subsidiary o
instrument in the form of Annex Il attached heretmtherwise in a form acceptable to the Issuash Kister Restricted Subsidiary shall bec
a Subordinated Lender hereunder with the same fordeeffect as if originally named as a Subordindtender herein. The execution and
delivery of any such instrument shall not requive tonsent of any other Subordinated Lender heszufitie 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.

SECTION 4.14. Subordination of Senior Obligatioo$ualified Credit FacilityThe Issuer, a Subordinated Borrower and the
Subordinated Lenders may enter into an agreemartangement that provides that the payment olidigatn the Senior Obligations of such
Subordinated Borrower be expressly subordinateshynbankruptcy, liquidation or winding up proceegof such Subordinated Borrower to
the prior payment in full in cash of all obligat®of such Subordinated Borrower under any Guarafte@ obligation as borrower under, any
Qualified Credit Facility Incurred by Parent or ad®icted Subsidiary in accordance with clauseofiparagraph (b) of Section 1010 or clause
(ii) of paragraph (b) of Section 1011 of the Indest_provided however, that (x) the terms of the subordination of suehi8r Obligations of
such Subordinated Borrower, to any such Guararfteeabligation as borrower under a Qualified Ctdgicility may not eliminate or
otherwise adversely affect the subordination ofghgment obligation on any other Debt of such Sdinated Borrower, to the payment
obligation of the Senior Obligations of such Sulwated Borrower, and (y) any Guarantee (other th&@uarantee of such Qualified Credit
Facility) by such Subordinated Borrower of any otbebt of Parent or any Sister Restricted Subsididso shall be expressly subordinated in
any bankruptcy, liquidation or winding up proceeagof such Subordinated Borrower, to the prior paynie full in cash of all obligations of
such Subordinated Borrower under its Guaranteeidi Qualified Credit Facility to at least the saaxéent and on the same terms and
conditions as the subordination provisions applead the Senior Obligations of such Subordinated®&ver.
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IN WITNESS WHEREOF, Level 3 LLC, as a SubordinaBsdrower, Parent, as a Subordinated Lender antssuer have caused
this Agreement to be duly executed by their respectuthorized representatives as of the day aadfirst above written.
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LEVEL 3 COMMUNICATIONS, LLC,

By
Name:
Title:

LEVEL 3 COMMUNICATIONS, INC.,

By
Name:
Title:

LEVEL 3 FINANCING, INC.,

By
Name:
Title:




Annex | to the Parent Intercomps
Note Subordination Agreeme

SUPPLEMENT NO. [ ] dated as of [ ] to the Parent IntercompanyéNBubordination Agreement dated as of
October 30, 2006 (the “Parent Intercompany NoteoBlibhation Agreement”), among LEVEL 3 COMMUNICATIG\ LLC (“Level 3 LLC"),
each Restricted Subsidiary or Issuer Restricteciflisiny becoming a party thereto pursuant to Sectid2 thereof (each such Restricted
Subsidiary or Issuer Restricted Subsidiary and L8\d C, a “Subordinated Borrower”), LEVEL 3 COMMURATIONS, INC. (“Parent”),
each Sister Restricted Subsidiary becoming a phereto pursuant to Section 4.13 thereof (each Sister Restricted Subsidiary and Parent, a
“Subordinated Lender”) and LEVEL 3 FINANCING, IN@he “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 SectidotO 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 subotdioh&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 InterampiNote Subordination Agreement provides that striivéed 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 Sugaplent. The undersigned Restricted Subsidiary oefsRestricted Subsidiary (the “New
Subordinated Borrower”) is executing this Suppleterbecome a Subordinated Borrower under the Pémgrcompany Note Subordination
Agreement in order to comply with the terms of khéenture and as consideration for amounts preljiaads/anced to the Issuer under the
Indenture.

Accordingly, the New Subordinated Borrower agreefodows:

In accordance with Section 4.12 of the Parent tatepany Note Subordination Agreement, the New Siibated Borrower by its
signature below becomes a Subordinated Borrowegruh@ Parent Intercompany Note Subordina



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 appliE#o it as a Subordinated Borrower
thereunder. Each reference to a “Subordinated Banrbin the Parent Intercompany Note Subordinafigmeement shall be deemed to include
the New Subordinated Borrower. The Parent InteragNote Subordination Agreement is hereby incafsat herein by reference.

The New Subordinated Borrower represents and wiartarthe Issuer that this Supplement has beenalihorized, executed and
delivered by it and constitutes its legal, valididinding obligation, enforceable against it in@cance with its terms, subject to applicable
bankruptcy, insolvency, moratorium or other lawfeeting creditors’ rights generally and subjecgémeral 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 dlihich, when taken together,
shall constitute a single contract. This Supplenséatl become effective when the Issuer shall mageived counterparts of this Supplement
that, when taken together, bear the signatureseoNew Subordinated Borrower and the Issuer. Dgliséan executed signature page to this
Supplement by facsimile transmission shall be fectife as delivery of a manually executed courgerpf this Supplement.

Except as expressly supplemented hereby and pursuany other supplement contemplated by Sectib® dr 4.13 of the Parent
Intercompany Note Subordination Agreement, the iRdregercompany Note Subordination Agreement steatiain in full force and effect.

THIS SUPPLEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPL ICABLE PRINCIPLES OF CONFLICTS OF 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 aioed in this Supplement should be held invalldgal or unenforceable in any
respect, the validity, legality and enforceabiltifythe remaining provisions contained herein shallin any way be affected or impaired
thereby. The parties shall endeavor in good fadtpotiations to replace any invalid, illegal or ufteneable provisions with valid provisions 1
economic effect of which comes as close as possittleat of the invalid, illegal or unenforceabl®yisions.

All communications and notices hereunder shallhberiting and given as provided in Section 4.1he Parent Intercompany Note
Subordination Agreement. All communications andaast hereunder to the New Subordinated Borrowdr Bhayiven to it at the address set
forth under its signature below.



IN WITNESS WHEREOF, the New Subordinated Borrowed ¢he Issuer have duly executed this Supplemethiet®arent
Intercompany Note Subordination Agreement as ofitheand year first above 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 Noté@&@dination Agreement dated as of
October 30, 2006 (the “Parent Intercompany Noteo8libhation Agreement”), among LEVEL 3 COMMUNICATIG\ LLC (“Level 3 LLC"),
each Restricted Subsidiary or Issuer Restricteciflisiny becoming a party thereto pursuant to Sectid2 thereof (each such Restricted
Subsidiary or Issuer Restricted Subsidiary and L8\d C, a “Subordinated Borrower”), LEVEL 3 COMMURATIONS, INC. (“Parent”),
each Sister Restricted Subsidiary becoming a phereto pursuant to Section 4.13 thereof (each Sister Restricted Subsidiary and Parent, a
“Subordinated Lender” and, collectively, the “Suthoated Lenders”) and LEVEL 3 FINANCING, INC. (thissuer”).

Reference is made to the Parent Intercompany Ndter8ination Agreement.

Capitalized terms used herein and not otherwismel@herein shall have the meanings assigned totsmms in the Parent
Intercompany Note Subordination Agreement.

Pursuant to clause (vi) of paragraph (b) of SectidotO 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 subordinated in laaykruptcy, liquidation or winding up proceedirfgsach Restricted Subsidiary or Issuer
Restricted Subsidiary, as applicable, to such Réstr 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 Subaidim&greement by execution and delivery of anrimstent in the form of this
Supplement. The undersigned Sister Restricted 8ialogi(the “New Subordinated Lender”) is executihiy Supplement to become a
Subordinated Lender under the Parent Intercompantg Subordination Agreement in order to comply wfita terms of the Indenture and as
consideration for amounts previously advanced éd$suer under the Indenture.

Accordingly, the New Subordinated Lender agred®limys:

In accordance with Section 4.13 of the Parent ¢at@pany Note Subordination Agreement, the New Siibated Lender by its
signature below becomes a Subordinated Lender uhdd?arent Intercompany Note Subordination Agrew|



with the same force and effect as if originally rahtherein as a Subordinated Lender and the Newr8wmlated 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 represensatioth warranties made by it as a Subordinated kkehdeeunder are true and correct on and as
of the date hereof. Each reference to a “Subordithbender” in the Parent Intercompany Note Subattiin Agreement shall be deemed to
include the New Subordinated Lender. The Pareetdnimpany Note Subordination Agreement is herebgrpporated herein by reference.

The New Subordinated Lender represents and wan@atie Issuer that this Supplement has been dithoazed, executed and
delivered by it and constitutes its legal, validl dxinding obligation, enforceable against it in@cance with its terms, subject to applicable
bankruptcy, insolvency, moratorium or other lawfeeting creditors’ rights generally and subjectémeral principles of equity regardless of
whether considered in a proceeding in equity daat

This Supplement may be executed in counterpart$, efawhich shall constitute an original, but dlihich, when taken together,
shall constitute a single contract. This Supplenséatl become effective when the Issuer shall mageived counterparts of this Supplement
that, when taken together, bear the signaturdseoNew Subordinated Lender and the Issuer. DeligEéan executed signature page to this
Supplement by facsimile transmission shall be fectife as delivery of a manually executed courgerpf this Supplement.

Except as expressly supplemented hereby and pursuany other supplement contemplated by Sectib® dr 4.13 of the Parent
Intercompany Note Subordination Agreement, the iRdregercompany Note Subordination Agreement steatiain in full force and effect.

THIS SUPPLEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPL ICABLE PRINCIPLES OF CONFLICTS OF 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 provisionsaioed in this Supplement should be held invalldgal or unenforceable in any
respect, the validity, legality and enforceabibifythe remaining provisions contained herein shallin any way be affected or impaired
thereby. The parties shall endeavor in good fadthatiations to replace any invalid, illegal or ufoeneable provisions with valid provisions 1
economic effect of which comes as close as possittleat of the invalid, illegal or unenforceabl®yisions.

All communications and notices hereunder shalhberiting and given as provided in Section 4.1h#f Parent Intercompany Note
Subordination Agreement. All communications andaast hereunder to the New Subordinated Lender bhadiven to it at the address set
forth under its signature below.



IN WITNESS WHEREOF, the New Subordinated Lender #nedissuer have duly executed this Supplemerted’tirent
Intercompany Note Subordination Agreement as ofitneand year first above 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 | ], between
[OFFERING PROCEEDS NOTE GUARANTOR] (the “Offeringdeeeds Note Guarantor”), a subsidiary of Leveir&akcing, Inc., and
LEVEL 3 FINANCING, INC. (the “Issuer”).

WITNESSETH:

WHEREAS Level 3 Communications, LLC (“Level 3 LLCHps heretofore executed and delivered to Levéh&rieing, Inc. (the
“Issuer”) an intercompany demand note in an initial princgralount equal to $600,000,000, as it may be ameindedtime to time pursuant
Sections 301 and 1020 of the Indenture (as defiedolv) (the “Offering Proceeds Note”).

WHEREAS the Issuer has heretofore executed andedetl to The Bank of New York, as trustee, an Ihakendated as of
October 30, 2006 (the “Indenture”; capitalized temnsed but not defined herein having the meanissgjgi@ed thereto in the Indenture),
providing for the issuance of its 9.25% Senior Ndbeie 2014 (the “Securities”);

WHEREAS the Indenture permits the Offering Proceédte Guarantor to incur certain Debt provided, aghother things, that
such Offering Proceeds Note Guarantor execute alivkd to the Issuer a Guarantee pursuant to wihiefOffering Proceeds Note Guarantor
shall unconditionally guarantee all Level 3 LLCligations under the Offering Proceeds Note purstaa Guarantee on the terms and
conditions set forth herein; and

WHEREAS the Guarantee contained in this Guarangrediment shall constitute an “Offering ProceedsNatarantee” for all
purposes of the Indenture;

NOW THEREFORE, in consideration of the foregoing éor other good and valuable consideration, tleeip of which is hereby
acknowledged, the Offering Proceeds Note Guaramtdrthe Issuer mutually covenant and agree foetjual and ratable benefit of the Issuer
as follows:

ARTICLE |
Offering Proceeds Note Guarantee

SECTION 1.01. GuaranteeSubject to a subordination agreement entered imtsuant to Section 1.03, the Offering Proceeds Note
Guarantor hereby unconditionally guarantees tdgkeer and its successors and assigns (a) thendilpunctual payment in cash of all
obligations of Level 3 LLC in respect of the Offagi



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 amgpagable thereunder (the “Obligations”).
The Offering Proceeds Note Guarantor further agttiegtsthe 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 protest fampayment. The Offering Proceeds Note Guarantovesaiotice of any default under the
Obligations. The obligations of the Offering Prode@&lote Guarantor hereunder shall not be affecgg@)othe failure of the Issuer to assert
claim or demand or to enforce any right or remeghimast Level 3 LLC, any Offering Proceeds Note Gu&or or any other Person under the
Offering Proceeds Note or any other agreementtaratise; (b) any extension or renewal of any oliigathereof; (c) any rescission, waiver,
amendment or modification of any of the terms avgsions of the Offering Proceeds Note, any Offgfifroceeds Note Guarantee or any other
agreement or (d) the release of any security helthd Issuer for the Obligations, if any.

The Offering Proceeds Note Guarantor further agttesisits Guarantee herein constitutes a Guararitpayment, performance and
compliance when due (and not a guarantee of callgcand waives any right to require that any reberhad 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 Proceétbte Guarantor hereunder s
not be subject to any reduction, limitation, impa@nt or termination for any reason, including atajyne of waiver, release, surrender, altera
or compromise, and shall not be subject to anyrdefef setoff, counterclaim, recoupment or terniimesdvhatsoever or by reason of the
invalidity, illegality or unenforceability of the liigations or otherwise. Without limiting the geality of the foregoing, the obligations of the
Offering Proceeds Note Guarantor herein shall eadibcharged or impaired or otherwise affectechieyfailure of the Issuer to assert any cl
or demand or to enforce any remedy under the Offefiroceeds Note, any Offering Proceeds Note Gteeam any other agreement, by any
waiver or modification of any term thereof, by atsfault, failure or delay, willful or otherwise, the performance of the Obligations, or by
other act or thing or omission or delay to do atheoact or thing which may or might in any manoeto any extent vary the risk of the
Offering Proceeds Note Guarantor or would otherwigerate as a discharge of the Offering Proceedis ®oarantor as a matter of law or

equity.

The Offering Proceeds Note Guarantor further agttegisits Guarantee herein shall continue to becéffe or be reinstated, as the
case may be, if at any time
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payment, or any part thereof, of principal of arefmium, 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 limitextiof any other right which the Issuer has at lawe@quity against the Offering
Proceeds Note Guarantor by virtue hereof, upoffidifiere of Level 3 LLC to pay the principal of (premium, if any) or interest on the
Obligations when and as the same shall become rdweperform or comply with any other Senior Obtiga, the Offering Proceeds Note
Guarantor hereby promises to and will, upon reagfiptritten 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 in full in cashlbObligations.

The Offering Proceeds Note Guarantor also agrepay@ny and all costs and expenses (includingnedide attorneys’ fees)
incurred by the Issuer in enforcing any rights urttiés Article I.

SECTION 1.02. Contributiornhe Offering Proceeds Note Guarantor (a “ContrilgutParty”) agrees that, in the event a payment
shall be made by any other Offering Proceeds Nat@r&htor under any other Offering Proceeds Note&uee (the “Claiming Offering
Proceeds Note Guarantor”), the Contributing Pamgllsndemnify the Claiming Offering Proceeds N@earantor in an amount equal to the
amount of such payment multiplied by a fractiorg tumerator of which shall be the net worth of@oatributing Party (which shall be
measured on the date hereof) and the denominatehioh shall be the aggregate net worth of LeveL8 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 enteranto
agreement or arrangement that provides that iteypay obligation on the Obligations arising hereurimeexpressly subordinated to the extent
and under the conditions set forth in Section 130®e Indenture.

ARTICLE Il
Miscellaneous

SECTION 2.01. Successors and Assidgitis Agreement shall be binding upon the Offerimgd@eds Note Guarantor and its
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 conditiétiseoindenture.

SECTION 2.02. No WaivelNeither a failure nor a delay on the part of theués in exercising any right, power or privilegelan
this Agreement or the Offering Proceeds Note dbadrate as a waiver thereof, nor shall a singfeadtial exercise thereof preclude any othe
further exercise of any right, power or privilegée rights, remedies and benefits of the Issuezih@nd therein expressly specified are
cumulative and not exclusive of any other rightsnedies or benefits which either may have underAgreement or the Offering Proceeds
Note at law, in equity, by statute or otherwi

SECTION 2.03. ModificationSubject to Section 1020 of the Indenture, no modifon, amendment or waiver of any provision of
this Agreement, nor the consent to any departurhdédyffering Proceeds Note Guarantor therefrorall #hany event be effective unless the
same shall be in writing and signed by the Issaied, then such waiver or consent shall be effectig in the specific instance and for the
purpose for which given. No notice to or demandtenOffering Proceeds Note Guarantor in any caab shtitle the Offering Proceeds Note
Guarantor to any other or further notice or demiarttie same, similar or other circumstances.

SECTION 2.04. Opinion of Couns&oncurrently with the execution and delivery okthigreement, the Offering Proceeds Note
Guarantor shall deliver to the Issuer an Opinio€otinsel to the effect that this Agreement has loenauthorized, executed and deliverec
the Offering Proceeds Note Guarantor and thatestilp the application of bankruptcy, insolvencyratorium, fraudulent conveyance or
transfer and other similar laws relating to crediteights generally and to the principles of eguivhether considered in a proceeding at law or
in equity, the Guarantee of the Offering ProceedteNsuarantor is a legal, valid and binding obigabf the Offering Proceeds Note
Guarantor, enforceable against the Offering Proed&te Guarantor in accordance with its terms.

SECTION 2.05. Governing LawHIS AGREEMENT 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 CONFLICTS OF LAW TO THE EXTENT THAT T HE APPLICATION OF THE LAWS OF ANOTHER
JURISDICTION WOULD BE REQUIRED THEREBY.

SECTION 2.06. Counterparf§he parties may sign any number of copies of tljse@ment. Each signed copy shall be an original,
but all of them together represent the same agmneeme

E-4



SECTION 2.07. Effect of HeadingShe Section headings herein are for conveniengeamd shall not effect the construction

thereof.

SECTION 2.08. Termination of Agreement and ReledduaranteeThis Agreement will be terminated and all obligato
hereunder of the Offering Proceeds Note Guaraniibbe released under the circumstances and comditset forth in Section 1303 of the
Indenture.
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IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be duly executed as of the datedbove written.
[OFFERING PROCEEDS NOTE GUARANTOFR

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:
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EXHIBIT F

OFFERING PROCEEDS NOTE SUBORDINATION AGREEMENT dages of October 30, 2006 among LEVEL 3
COMMUNICATIONS, INC. (“ Level 3"), LEVEL 3 FINANCING, INC. (the “ Borrower’), LEVEL 3 COMMUNICATIONS, LLC (“ Level 3
LLC "), each Restricted Subsidiary (as defined in thed Agreement described below) that becomes eetgto as provided in Section 4.12
hereof (each such Subsidiary and Level 3 LLC irdiiailly, a “ Subordinated Borrow&rand collectively, the “ Subordinated Borrowéysthe
BORROWER in its capacity as obligee of the Offerfirpceeds Note (as defined below), and each Sabgittiat becomes party hereto as
provided in Section 4.13 hereof (each such Subsidizevel 3 and the BORROWER in its capacity asge# of the Offering Proceeds Note
individually, a “ Subordinated Lend&rand collectively, the “ Subordinated Lend&rs

Referencé is made to (a) the Credit Agreement dated as oeBeer 1, 2004 (as amended and restated as of Juaédb, the “
Credit Agreement), among the Borrower, Level 3, the Lenders péngreto and Merrill Lynch Capital Corporation, adniinistrative Agent
and Collateral Agent (in such capacity, the “ Adistirative Agent’), (b) the intercompany demand note dated Oct88e2006, in an initial
principal amount equal to $600,000,000 issued yelL8 LLC to the Borrower, as it may be amendedftone to time pursuant to Sections
301 and 1020 of the Indenture dated as of Octobe2@06, among Level 3, the Borrower and The Bdrikew York, as trustee (theOffering
Proceeds Not8), (c) the intercompany demand note dated Decerhp2004, in an initial principal amount equal #3$,000,000, issued by
Level 3 LLC to the Borrower, as it may be amendedftime to time pursuant to Sections 9.02 and 6fthe Credit Agreement (such note,
together with any additional loan proceeds noteedspursuant to Section 9.02 of the Credit Agreertien” Loan Proceeds Noteand (d) the
Parent Intercompany Note Subordination Agreemeatedias of October 30, 2006, among the Borrowarell2 LLC and Level 3 (the “ Parent
Intercompany Note Subordination Agreem8nCapitalized terms used and not otherwise deffinerein shall have the meanings assigned to
such terms in the Credit Agreement.

Pursuant to Section 4.14 of the Parent Intercompaotg Subordination Agreement, the Borrower, Le/eLC, any other
Subordinated Borrower and Level 3 may enter intagmeement which subordinates in any bankruptgyidation or winding up proceeding
the obligations of a Subordinated Borrower underGfering Proceeds Note and any guarantee thé&remfch Subordinated Borrower’s
obligations under a Qualified Credit Facility.

1 Revise recitals and definitions to reflect any agpiment or successor Qualifying Credit Faci



The Lenders have provided to the Borrower, uportgh@as set forth in the Credit Agreement, a sectead loan (the “ Term Loan
" and, together with any additional loan providedguant to Section 9.02 of the Credit Agreememt,'thoans”) guaranteed on a secured
unsubordinated basis by Level 3. In order to indheeLenders to provide the Term Loan, the Borrolwaes agreed that, pursuant to the
Collateral Agreement, it shall pledge all its rigittitle and interest in, to and under the LoarcBeds Note to the Collateral Agent.
Additionally, upon the incurrence of certain intemgpany indebtedness (including, without limitatiany guarantee of the Offering Proceeds
Note), the Credit Agreement requires Restricteds®lidries of Level 3 (other than the Borrower) tagantee the Loan Proceeds Note (¢
such guarantee, a “ Loan Proceeds Note Guardné@el each such Restricted Subsidiary that preveleh a guarantee, a “ Loan Proceeds
Note Guaranto”) and to subordinate, in any bankruptcy, liquidator winding up proceeding, their obligations wigispect to such newly
incurred indebtedness to their obligations witlpees to their Loan Proceeds Note Guarantee. Loaceds Note Guarantors required to
provide subordination with respect to intercompardebtedness and the creditors on such indebtednessquired to become parties to this
Agreement, if they are not yet parties. In ordecdamply with the terms of the Credit Agreement, &le®, the Borrower and Level 3 LLC are
willing to execute and deliver this Agreement. Aatingly, Level 3, the Borrower (in its capacity@Subordinated Lender as obligee of the
Offering Proceeds Note), and Level 3 LLC, as a &dibated Borrower, hereby agree as follows:

ARTICLE |
Subordination

SECTION 1.1. Subordinatioftach Subordinated Lender hereby agrees that adjatluins in respect of any Indebtedness (incluc
without limitation, the Offering Proceeds Note arty guarantee of the Offering Proceeds Note) owedith Subordinated Lender by any
Subordinated Borrower, including the payment ofipipal, premium (if any), interest, Guaranteeslbother amounts payable thereunder
(including any payment by reason of subordinatibarny Indebtedness owed to such Subordinated Ldodary Indebtedness subordinated
hereby) (the “ Subordinated Obligatidhsare subordinate and junior in right of paymentthe extent and in the manner provided in this
Article I, to the prior payment in full in cash afi obligations of such Subordinated Borrower igpect of the Loan Proceeds Note, including
the payment of principal, premium (if any), intaréacluding interest arising after the commencenwéra bankruptcy or other proceeding,
whether or not such a claim is permitted in suateeding), Loan Proceeds Note Guarantees theredif ather amounts payable thereunder
(the “ Senior Obligation¥).

SECTION 1.2. Subordination in the Event of Dissiontor Insolvency of any Subordinated Borrowdpon any distribution of the
assets of any Subordinated Borrower in connectiitim it¢ dissolution or insolvency or upon any disgion,
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winding up, liquidation or reorganization of anyl®udinated Borrower, whether in bankruptcy, insobsg reorganization, arrangement or
receivership or similar proceedings, or upon arsyggsnent for the benefit of creditors or any otimarshaling of the assets and liabilities of
any Subordinated Borrower:

(a) the Borrower shall first be entitled to recepsg/ment in full in cash of the Senior Obligatimisuch Subordinated Borrower in
accordance with the terms of such Senior Obligatimefore any Subordinated Lender shall be entidedceive any payment on account of the
Subordinated Obligations (including any paymenténson of subordination of any Indebtedness toSampordinated Obligation) owed by st
Subordinated Borrower to such Subordinated Lengkeether as principal, premium (if any), interestrquant to a Loan Proceeds Note
Guarantee or otherwise; and

(b) any payment by, or distribution of the assétsoch Subordinated Borrower of any kind or chematincluding any payment by
reason of subordination of any Indebtedness toSarordinated Obligation), whether in cash, propertgecurities, to which any Subordinated
Lender would be entitled except for the provisiohthis Agreement shall be paid or delivered byReeson making such payment or
distribution (whether a trustee in bankruptcy, @ereer, custodian or liquidating trustee or othemyidirectly to the Borrower to the extent
necessary to make payment in full in cash of atli®eObligations remaining unpaid, after givingesff to any concurrent payment or
distribution to the Borrower in respect of the Ser@bligations.

In the event of any proceeding involving any Subwated Borrower under any bankruptcy, insolvenegrganization, receivership
or similar law, each Subordinated Lender agreetdl, the indefeasible payment in full of all monetéenior Obligations, not to ask, demand,
sue for or take or receive from any Subordinatedt@®eer in cash, securities or other property osétoff, purchase or redemption (including,
without limitation, from or by way of collateralpayment of all or any part of the Subordinated @dtibns owed to such Subordinated Lender
(other than payments permitted pursuant to clabjsalfove) and agrees that in connection with anggeding involving any Subordinated
Borrower under any bankruptcy, insolvency, reorgation, receivership or similar law (i) the Borrawe irrevocably authorized and
empowered (in its own name or in the name of sudfoRlinated Borrower or otherwise), but shall hawebligation, to demand, sue for,
collect and receive every payment or distributiefemred to in the preceding sentence and give ttaque therefor and to file claims and prc
of claim and take such other action (includinghwiit limitation, voting the applicable Subordina@bligations and enforcing any security
interest or other lien securing payment of suchogdibated Obligations) as the Borrower may deenessary or advisable for the exercise or
enforcement of any of its rights or interests aijcetch Subordinated Lender shall duly and proynfatke such action as the Borrower may
reasonably request to (A) collect amounts in respethe applicable Subordinated Obligations fa #fitcount of the Borrower and to file
appropriate claims or proofs of claim in respecsuwéh Subordinated Obligations, (B) execute aniveleto the
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Borrower such irrevocable powers of attorney, assignts or other instruments as the Borrower magorgbly request in order to enable the
Borrower to enforce any and all claims with resgectind any security interests and other liensrigg payment of, the applicable
Subordinated Obligations and (C) collect and rezairy and all payments or distributions which maypayable or deliverable upon or with
respect to the applicable Subordinated Obligatiénsopy of this Agreement may be filed with any tcas evidence of the Borrower’s right,
power and authority hereunder.

SECTION 1.3. Certain Payments Held in Truistthe event that any payment by, or distributibthe assets of, any Subordinated
Borrower of any kind or character (including anyiment by reason of subordination of any Indebtesit@sny Subordinated Obligations),
whether in cash, property or securities, and whedivectly or otherwise, shall be received by orbatalf of any Subordinated Lender at a time
when such payment is prohibited by this Agreemsunth payment or distribution shall be held in tfosthe benefit of, and shall be paid over
to, the Borrower to the extent necessary to malenpat in full in cash of all Senior Obligations reiming unpaid, after giving effect to any
concurrent payment or distribution to the Borrowerespect of such Senior Obligations.

SECTION 1.4. Subrogatio®ubject to the prior indefeasible payment in falcash of the Senior Obligations, each Subordinated
Lender shall be subrogated to the rights of the@®ueer to receive payments or distributions in cgshperty or securities of each applicable
Subordinated Borrower in respect of the Senior gthlons until all amounts owing on the applicabld&dinated Obligations shall be paid in
full, and as between and among a Subordinated ®erats creditors (other than the Borrower) anelapplicable Subordinated Lender, no
such payment or distribution made to the Borrowevibtue of this Agreement that otherwise would édeen made to such Subordinated
Lender shall be deemed to be a payment by suchr@nbted Borrower on account of such Subordinatbligations, it being understood that
the provisions of this Agreement are intended gdl@l the purpose of defining the relative righfshe Subordinated Lenders, on the one hand,
and the Borrower, on the other hand.

ARTICLE I
Other Matters Regarding the Subordinated Obligation

SECTION 2.1. Other CreditorExcept in the limited circumstances set forth itide I, nothing contained in this Agreement is
intended to or shall impair, as between and amad8glerdinated Borrower, its creditors and any Sdibated Lender, the obligations of such
Subordinated Borrower to pay to such Subordinatter the Subordinated Obligations of such SubatdthBorrower as and when the same
shall become payable in accordance with the telereof, or affect the relative rights of such Suliated Lender and the other creditors of
such Subordinated Borrower.
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SECTION 2.2. Proofs of Claim# the event of any dissolution, winding up, ligaiithn or reorganization of any Subordinated
Borrower, whether in bankruptcy, insolvency, remigation, arrangement or receivership proceedimggherwise, or any assignment for the
benefit of creditors or any other marshaling oféiseets and liabilities of any Subordinated Bormwach Subordinated Lender agrees to file
proofs of claim for the Subordinated Obligationseo\o it upon demand of the Borrower, in defaulivbich the Borrower or an authorized
representative of the Borrower is hereby irrevogatithorized so to file in order to effectuate pinevisions hereof. This Section shall not be
construed to permit any Subordinated Lender tarretay payment received by it in respect of a Sdimaited Obligation (including any
payment by reason of subordination of any Indel#sdro any Subordinated Obligation) that such Silibared Lender is not entitled to rece
and retain under any other provision of this Agream

SECTION 2.3. Waiverqa) Each Subordinated Lender waives the right topel any assets or property of any Subordinated
Borrower or the assets or property of any Loan &ds Note Guarantor or any other Person to beeabipliany particular order to discharge
the Senior Obligations. Each Subordinated Lendpressly waives the right to require the Borroweptoceed against any Subordinated
Borrower, any Loan Proceeds Note Guarantor or éimgrd®erson, or to pursue any other remedy in tireoBver’'s power which such
Subordinated Lender cannot pursue and which wagitddn such Subordinated Lender’s burden, notvatiding that the failure of the
Borrower to do so may thereby prejudice such Subatdd Lender. Each Subordinated Lender agree# thtzll not be discharged, exonere
or have its obligations hereunder to the Borroveeluced (i) by the Borrower’s delay in proceedingiagt or enforcing any remedy against any
Subordinated Borrower, any Loan Proceeds Note @Gt@rar any other Person; (ii) by the Borrower asieg any Subordinated Borrower, any
Loan Proceeds Note Guarantor or any other Persom il or any part of the Senior Obligations; d@i) fy the discharge of any Subordinated
Borrower, any Loan Proceeds Note Guarantor or éimgrd®erson by operation of law or otherwise, withvithout the intervention or omission
of the Borrower, in each case unless all Senioigabibns due to the Borrower have been indefeagihlg in full in cash. The Borrower’s vote
to accept or reject any plan of reorganizationtiredgto any Subordinated Borrower, any Loan Prosdéote Guarantor or any other Person, or
the Borrower’s receipt on account of all or partte Senior Obligations of any cash, securitiestber property distributed in any bankruptcy,
reorganization, or insolvency case, shall not disgh, exonerate, or reduce the obligations of afo®&linated Lender hereunder to the
Borrower, in each case unless all Senior Obligatimave been indefeasibly paid in full in cash.

(b) Each Subordinated Lender waives all rights defénses arising out of an election of remediethbyBorrower, even though tt
election of remedies, including, without limitaticemy nonjudicial foreclosure with respect to séguor the Senior Obligations, has impaired
the value of such Subordinated Lender’s rightsutrggation, reimbursement, or contribution agaamst Subordinated Borrower, any Loan
Proceeds Note Guarantor or any other Person. Eanbr&inated Lender expressly
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waives any rights or defenses it may have by reagpnotection afforded to any Subordinated Borrgveey Loan Proceeds Note Guarantor or
any other Person with respect to the Senior Oliigatpursuant to any anti-deficiency laws or otlaers of similar import which limit or
discharge the principal debtor’s indebtedness ypdicial or nonjudicial foreclosure of real propedr personal property collateral for the
Senior Obligations, if any.

(c) Each Subordinated Lender agrees that, withwihecessity of any reservation of rights agatnsinid without notice to or furth
assent by it, any demand for payment of the Sediigations made by the Borrower may be rescindealtiole or in part by the Borrower, ¢
any Senior Obligation may be continued, and theddédbligations, or the liability of any SubordieatBorrower or any Loan Proceeds Note
Guarantor or any other party upon or for any geeteof, or any Guarantee therefor or right of daffgh respect thereto, may, from time to
time, in whole or in part, be renewed, extendeddified, accelerated, compromised, waived, surrezttiesr released by the Borrower, 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@aif the creation, renewal, extension or acoofiany of the Senior
Obligations and notice of or proof of reliance hg Borrower upon this Agreement. The Senior Obligest, and 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 Borrower shall be deemed to have been oanated in reliance upon this Agreement. Each Subateldd 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, LegendAny and all instruments or records now or hereafteating or evidencing the Subordinated Obligatjon
whether upon refunding, extension, renewal, refiivagy replacement or otherwise, shall contain tiewing 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 record shall becdoeor be paid or payable, except to
the extent permitted under the Offering Proceed® [$Saibordination Agreement dated October 30, 280@ng Level 3 Communicatiol
Inc., [any additional Subordinated Lenders,] Le¥€ommunications, LLC[, any additional SubordinaBsxrowers] and Level 3
Financing, Inc., which Offering Proceeds Note Sdbmation Agreement is incorporated herein withghee effect as if fully set forth
herein.”
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SECTION 2.5. Transfer of Subordinated Obligatideach Subordinated Lender agrees that it will nbt agsign, transfer or
otherwise dispose of all or any part of the Subratiid Obligations owed to it unless the Personttonwsuch sale, assignment, transfer or
disposition is made shall acknowledge in writingliigered to the Borrower and the Purchasers) thgdtall 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 Affectéa. All rights and interests of the Borrower heréen and all agreements and
obligations of each Subordinated Lender hereursthed] remain in full force and effect irrespectivfe

(i) any lack of validity or enforceability of theolan Proceeds Note, the Credit Agreement or anyrdent
contemplated thereby;

(i) any change in the time, manner or place ofrpegt of, or in any other term of, all or any of ®enior Obligations,
or any other amendment or waiver of or consenefmadure from the Loan Proceeds Note;

(i) any release, amendment, waiver or other modifon, whether in writing or by course of condacttherwise, of,
or consent to departure from, any Loan Proceede Sotrantee; or

(iv) any other circumstance that might otherwisestitute a defense available to, or a dischargarof,Subordinated
Borrower in respect of its Senior Obligations omlafy Subordinated Lender in respect of this Agregme

(b) This Agreement shall continue to be effectivde reinstated, as the case may be, if at anydimpgpayment of the Senior
Obligations or any part thereof is rescinded or notiserwise be returned by the Borrower upon tiselirency, bankruptcy or reorganization of
any Subordinated Borrower or otherwise, all as g¢iosuch payment had not been made.
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ARTICLE 1l
Representations and Warranties of the Subordirisaders

Each Subordinated Lender represents and warrattie t®orrower that:
(a) Itis duly organized, validly existing and inagl standing under the laws of the jurisdictiomvimich it is organized.

(b) The execution, delivery and performance by this Agreement and the consummation of the tretitcsas contemplated hereby
are within its powers, have been duly authorize@lbypecessary action on its part, require no adbi or in respect of, or filing with, any court
or governmental or regulatory body or agency (othan such as have been duly taken or made) andtdmntravene, or constitute a default
under, any provision of applicable law or regulatar of its certificate of incorporation or by-la@ other organizational documents, as
applicable) or of any material agreement, judgmiefuinction, order, decree or other instrument bigdipon it or any of its subsidiaries.

(c) This Agreement constitutes a valid and bindiggeement of such Subordinated Lender, enforceaalimst such Subordinated
Lender in accordance with its terms, subject toetifiect of applicable bankruptcy, insolvency or gamlaws affecting creditors’ rights
generally and equitable principles of general ajatlility.

ARTICLE IV
Miscellaneous

SECTION 4.1. NoticesAll communications and notices hereunder shallhb&riting and shall be mailed or delivered and $pnt
fax and confirmed at 1025 Eldorado Boulevard, Broielah, Colorado 80021, attention: General Counseldécopy No. 720-888-5127;
Telephone Confirm 720-888-2505), with a copy irelikanner to Merrill Lynch, Pierce, Fenner & Smitkedrporated, 4 World Financial
Center, North Tower, New York, New York, 10080 @@bpy No. 212-449-9435).

SECTION 4.2, Successors and Assigihenever in this Agreement any of the parties leiseteferred to, such reference shall be
deemed to include the successors and assignstopsuty. All representations, warranties, promesed agreements by or on behalf of each
Subordinated Lender and each Subordinated Borrdwaémre contained in this Agreement shall bindutscessors and assigns and inure to the
benefit of the Borrower and the successors angrssif the Borrower. Each Subordinated Lender actht Subordinated Borrower agrees that
it shall not assign or delegate any of its obligragi under this Agreement without the prior writtemsent of the Borrower, and any attempted
assignment or delegation without such consent dlealfoid and of no effect.

F-8



SECTION 4.3. Governing Law; Jurisdiction; Consenfervice of Procesg@) THIS AGREEMENT SHALL BE GOVERNED
BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF T HE STATE OF NEW YORK BUT WITHOUT GIVING
EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THAT THE APPLICATION OF THE
LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED THER EBY.

(b) Each Subordinated Lender hereby irrevocablywammbnditionally submits, for itself and its progeito the nonexclusive
jurisdiction of the Supreme Court of the State efANYork sitting in New York County and of the UnidtStates 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 agressatfinal judgment in any such action or procegdihall be conclusive and may be enforce
other jurisdictions by suit on the judgment or iy @ther manner provided by law. Nothing in thisrdgment shall affect any right that the
Borrower may otherwise have to bring any actioproiceeding relating to this Agreement against amyo®&dinated Lender or its properties in
the courts of any jurisdiction.

(c) Each Subordinated Lender hereby irrevocablywammbnditionally waives, to the fullest extent iayrlegally and effectively do
so, any objection which it may now or hereafterehtovthe laying of venue of any suit, action orgareding arising out of or relating to this
Agreement in any court referred to in paragraphoflihis Section. Each of the parties hereto heigbyocably waives, to the fullest extent
permitted by law, the defense of an inconvenienirfoto the maintenance of such action or proceeidirmgny such court.

(d) Each Subordinated Lender hereby irrevocablysents to service of process in the manner provialedotices in Section 4.1
hereto. Nothing in this Agreement will affect thght of any party to this Agreement to serve prgdasany other manner permitted by law.

SECTION 4.4. Waivers; Amendmemo failure or delay of the Borrower in exercisingyaight or power hereunder shall operat
a waiver thereof, nor shall any single or partiereise of any such right or power by the Borrowesclude any other or further exercise
thereof or the exercise of any other right or powée rights and remedies of the Borrower hereuaddrinstruments creating or securing its
respective Senior Obligations are cumulative aedat exclusive of any other rights or remediewvigled by law. Neither this Agreement nor
any provision hereof may be waived, amended or fisabléxcept in accordance with Section 6.11 ofGhedit Agreement pursuant to an
agreement or agreements in writing entered intthbyBorrower, each Subordinated Lender and eachr8unated Borrower intended to be
bound thereby.
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SECTION 4.5, Waiver of Claimga) To the maximum extent permitted by law, eachd8dinated Lender waives any claim it mi
have against the Borrower with respect to, or gisiut of, any action or failure to act or any ewbjudgment, negligence, or mistake or
oversight whatsoever on the part of the Borroweatsodirectors, officers, employees, agents otiaféis with respect to any exercise of right:
remedies under the Loan Proceeds Note. NeithdBah®wer nor any of its respective directors, dafis, employees, agents or affiliates sha
liable for failure to demand, collect or realizeonpany Loan Proceeds Note Guarantee or for any dieldoing so or shall be under any
obligation to take any other action whatsoever wéilpard to the Loan Proceeds Note or any partdfiere

(b) Each Subordinated Lender, for itself and oralfedf its successors and assigns, hereby waivweaiath all now existing or
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 np alubbligation, and each Subordinated
Lender hereby waives any right it may have to cdritpeBorrower, to pursue any Loan Proceeds Notar&or or other Person who may be
liable for the Senior Obligations.

(c) Each Subordinated Lender hereby waives andseteall rights which a guarantor or surety wipeet to the Senior Obligatic
could exercise.

(d) Each Subordinated Lender hereby waives any dltye part of the Borrower to disclose to it &gt known or hereafter
known by the Borrower relating to the operatiorfioancial condition of any Subordinated Borroweraoly Loan Proceeds Note Guarantor, or
their respective businesses. Each Subordinateddremmders into this Agreement based solely upomdspendent knowledge of the applicable
Subordinated Borrower’s results of operations,rfgial condition and business and such Subordinagéeder assumes full responsibility for
obtaining any further or future information withspect to the applicable Subordinated Borrowersorasults of operations, financial condition
or business.

SECTION 4.6. Further Assuranc&ach Subordinated Lender and each SubordinatedBerr at its own expense and at any time
from time to time, upon the written request of Barower, will promptly and duly execute and defigeich further instruments and documents
and take such further actions as the Borrower restdp may request for the purposes of obtainingreserving the full benefits of this
Agreement and of the rights and powers herein gcant

SECTION 4.7. Provisions Define Relative Righfthis Agreement is intended solely for the purpdseedining the relative rights «
the Borrower on the one hand and the Subordinatediérs and the Subordinated Borrowers on the ahdrno other Person shall have any
right, benefit or other interest under this Agreame
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SECTION 4.8. WAIVER OF JURY TRIALEACH PARTY HERETO HEREBY WAIVES, TO THE FULLEST EXT ENT
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 T O THIS AGREEMENT OR THE TRANSACTIONS
CONTEMPLATED HEREBY (WHETHER BASED ON CONTRACT, TOR T OR ANY OTHER THEORY). EACH PARTY HERETO
(A) CERTIFIES THAT NO REPRESENTATIVE OR ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY
OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, INT HE EVENT OF LITIGATION, SEEK TO ENFORCE THE
FOREGOING WAIVER AND (B) ACKNOWLEDGES THAT IT AND T HE OTHER PARTIES HERETO HAVE BEEN INDUCED
TO ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS , THE MUTUAL WAIVERS AND CERTIFICATIONS IN
THIS SECTION.

SECTION 4.9, Severabilityn the event any one or more of the provisions @ioed in this Agreement should be held invalid,
illegal or unenforceable in any respect, the validegality and enforceability of the remainingpisions contained herein shall not in any way
be affected or impaired thereby. The parties siradleavor in good faith negotiations to replaceiamglid, illegal or unenforceable provisions
with valid provisions the economic effect of whicbmes as close as possible to that of the invillédal or unenforceable provisions.

SECTION 4.10. CounterparfShis Agreement may be executed in two or more capatts, each of which shall constitute an
original but all of which, when taken together, Isbanstitute but one instrument.

SECTION 4.11. Heading#rticle and Section headings used herein are favenience of reference only, are not part of this
Agreement and are not to affect the constructigmiofo be taken into consideration in interpretithgs Agreement.

SECTION 4.12. Additional Subordinated Borrowddgon execution and delivery by, as applicable, @asidiary of Level 3 of an
instrument in the form of Annex | attached heratotherwise in a form acceptable to the BorrowechsSubsidiary of Level 3 shall become a
Subordinated Borrower hereunder with the same fanckeffect as if originally named as a Subordish&@errower herein. The execution and
delivery of any such instrument shall not require tonsent of any other Subordinated Borrower meteu The rights and obligations of each
Subordinated Borrower herein shall remain in falice and effect notwithstanding the addition of &uwpordinated Borrower as a party to this
Agreement.
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SECTION 4.13. Additional Subordinated Lendéypon execution and delivery by any Subsidiary oféle3 of an instrument in the
form of Annex Il attached hereto or otherwise ifoan acceptable to the Borrower, such Subsidiatyesfel 3 shall become a Subordinated
Lender hereunder with the same force and effeftagyinally named as a Subordinated Lender herEire execution and delivery of any such
instrument shall not require the consent of angio8ubordinated Lender hereunder. The rights atigations of each Subordinated Lender
herein shall remain in full force and effect notwgitanding the addition of any Subordinated Lendeax party to this Agreement.
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IN WITNESS WHEREOF, Level 3, Level 3 LLC, as a Stdinated Borrower, the Borrower (in its capacitygaSubordinated
Lender as obligee of the Offering Proceeds Notd)tha Borrower have caused this Agreement to be ekécuted by their respective

authorized representatives as of the day and ysaabove written.
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LEVEL 3 COMMUNICATIONS, LLC,

By

Name:
Title:

LEVEL 3 COMMUNICATIONS, INC.,

By

Name:
Title:

LEVEL 3 FINANCING, INC., in its capacity as
Subordinated Lender as obligee of the Offering Eeds
Note

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:



Annex | to the Offering Procee
Note Subordination Agreeme

SUPPLEMENT NO. [ ] dated as of [ ] to the Offering Proceeds Note Subordinatigreé®ment dated as of October 30, 2006
(the “ Offering Proceeds Note Subordination Agreetfile among LEVEL 3 COMMUNICATIONS, INC. (“Level 3")LEVEL 3
COMMUNICATIONS, LLC (“ Level 3 LLC"), each Subsidiary of Level 3 becoming a party thepetsuant to Section 4.12 thereof (each
Subsidiary and Level 3 LLC, a “Subordinated Borrdiyeesach Subsidiary of Level 3 becoming a pargréto pursuant to Section 4.13 thereof
(each such Subsidiary a “ Subordinated Leriyland LEVEL 3 FINANCING, INC. (the “ Borrowe).

Reference is made to the Offering Proceeds Noter8iation Agreement.

Capitalized terms used and not otherwise definedilahall have the meanings assigned to such terthe Offering Proceeds
Note Subordination Agreemel

Section 4.12 of the Offering Proceeds Note Subatihn Agreement provides that a Subsidiary of L&seiay become a
Subordinated Borrower under the Offering Proceedie I$ubordination Agreement by execution and dalieé an instrument in the form of
this Supplement. The undersigned Subsidiary of L&\the “ New Subordinated Borrow®ris executing this Supplement to become a
Subordinated Borrower under the Offering Proceedie I$ubordination Agreement in order to comply \tfite terms of the Credit Agreement
and as consideration for amounts previously adwtwéhe Borrower under the Credit Agreement.

Accordingly, the New Subordinated Borrower agreefofows:

In accordance with Section 4.12 of the Offeringdeexls Note Subordination Agreement, the New Subatelil Borrower by its
signature below becomes a Subordinated Borrowegntheé Offering Proceeds Note Subordination Agregméth the same force and effect
as if originally named therein as a Subordinated®weer and the New Subordinated Borrower herebgesyto all the terms and provisions of
the Offering Proceeds Note Subordination Agreermappticable to it as a Subordinated Borrower thetleunEach reference to 8dbordinatec
Borrower” in the Offering Proceeds Note Subordioathgreement shall be deemed to include the NevoSiiated Borrower. The Offering
Proceeds Note Subordination Agreement is herelyrjiecated herein by reference.

The New Subordinated Borrower represents and wiartarthe Borrower that this Supplement has begnaluithorized, executed
and delivered by it and constitutes its legal,dvalnd binding obligation, enforceable against &@cordanc:



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 considdn a proceeding in equity or at law.

This Supplement may be executed in counterpart$, ebwhich shall constitute an original, but dlhich, when taken together,
shall constitute a single contract. This Supplenséatl become effective when the Borrower shallehaaceived counterparts of this
Supplement that, when taken together, bear thagiges of the New Subordinated Borrower and thed®eer. Delivery of an executed
signature page to this Supplement by facsimilestrassion shall be as effective as delivery of aua#iy executed counterpart of this
Supplement.

Except as expressly supplemented hereby and pursuany other supplement contemplated by Sectib dr 4.13 of the Offerin
Proceeds Note Subordination Agreement, the OffePirggceeds Note Subordination Agreement shall reingiunl force and effect.

THIS SUPPLEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPL ICABLE PRINCIPLES OF CONFLICTS OF 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 enforceabitifythe remaining provisions contained herein shallin any way be affected or impaired
thereby. The parties shall endeavor in good fadthatiations to replace any invalid, illegal or ufteneable provisions with valid provisions 1
economic effect of which comes as close as posgiltleat of the invalid, illegal or unenforceabl®wyisions.

All communications and notices hereunder shalhberiting and given as provided in Section 4.1h#f Offering Proceeds Note
Subordination Agreement. All communications andag® hereunder to the New Subordinated Borrowdl Bagjiven to it at the address set
forth under its signature below.



IN WITNESS WHEREOF, the New Subordinated Borrowed ¢he Borrower have duly executed this Supplerteetite Offering
Proceeds Note Subordination Agreement as of thexddyear first above written.

[NAME OF NEW SUBORDINATED BORROWER

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 Subordinatigreement dated as of October 30, 2006
(the “ Offering Proceeds Note Subordination Agreetiie among LEVEL 3 COMMUNICATIONS, INC. (“Level 3")LEVEL 3
COMMUNICATIONS, LLC (“ Level 3 LLC"), each Subsidiary of Level 3 becoming a party thepetsuant to Section 4.12 thereof (each
Subsidiary and Level 3 LLC, a “Subordinated Borréiyeeach Subsidiary of Level 3 becoming a parggréio pursuant to Section 4.13 thereof
(each such Subsidiary a “ Subordinated Lerigerd, collectively, the “ Subordinated Lend&rsind LEVEL 3 FINANCING, INC. (the “
Borrower”).

Reference is made to the Offering Proceeds Noter8iation Agreement.

Capitalized terms used and not otherwise definedilshall have the meanings assigned to such terthe Offering Proceeds
Note Subordination Agreemel

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 Levéhé& {(New Subordinated Lend®&ris executing this Supplement to become a Sulated
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 agreef®lémys:

In accordance with Section 4.13 of the Offeringdeexs Note Subordination Agreement, the New Subateld Lender by its
signature below becomes a Subordinated Lender uhdeédffering Proceeds Note Subordination Agreeméttt the same force and effect a
originally named therein as a Subordinated Lenddrthe New Subordinated Lender hereby (a) agreal tioe terms and provisions of the
Offering Proceeds Note Subordination Agreementiaabple to it as a Subordinated Lender thereunder(lanrepresents and warrants that the
representations and warranties made by it as ar8mlated Lender thereunder are true and correendras of the date hereof. Each reference
to a “Subordinated Lender” in the Offering ProceBldse Subordination Agreement shall be deemeddiode the New Subordinated Lender.
The Offering Proceeds Note Subordination Agreernsehéereby incorporated herein by referer



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, maniatn or other laws affecting creditors’ rights geally and subject to general
principles of equity regardless of whether consgdédn a proceeding in equity or at law.

This Supplement may be executed in counterpart$, ebwhich shall constitute an original, but dlMdhich, when taken
together, shall constitute a single contract. Bupplement shall become effective when the Borrahiail have received counterparts of
this Supplement that, when taken together, beasitratures of the New Subordinated Lender andtreower. 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 Agreementl staain in full force and
effect.

THIS SUPPLEMENT SHALL BE GOVERNED BY, AND CONSTRUEIN ACCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APRCABLE PRINCIPLES OF CONFLICTS OF LAW TO THE
EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHERURISDICTION 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 enforceigbdf the remaining provisions contained hereialshot in any way be affected or
impaired thereby. The parties shall endeavor irddadh negotiations to replace any invalid, illegaunenforceable provisions with
valid provisions the economic effect of which conassclose as possible to that of the invalid, dlely unenforceable provisions.

All communications and notices hereunder shalhberiting and given as provided in Section 4.1hef Offering Proceeds
Note Subordination Agreement. All communicationd antices hereunder to the New Subordinated Lesiul be given to it at the
address set forth under its signature below.



IN WITNESS WHEREOF, the New Subordinated Lender tagdBorrower have duly executed this Supplemeiiteo
Offering Proceeds Note Subordination Agreementféiseoday and year first above written.

[NAME OF NEW SUBORDINATED LENDER]

By

Name:

Title:

LEVEL 3 FINANCING, INC.,

By

Name:

Title:




EXHIBIT G

SUPPLEMENTAL INDENTURE (this “ Supplemental Indendti) dated as of | among LEVEL 3 FINANCING,
INC., a Delaware corporation (the “ IsstigrLEVEL 3 COMMUNICATIONS, INC., a Delaware corpation (“ Parent), LEVEL 3
COMMUNICATIONS, LLC, a limited liability company (Level 3 LLC"), and THE BANK OF NEW YORK, a New York banking
corporation, as trustee under the Indenture refdodelow (the “ Trusted.

WITNESSETH?

WHEREAS the Issuer, Parent and the Trustee hawdiere executed and delivered (a) an Indentureddas of October 30, 2006
(the “Indenture”,capitalized terms used but not defined herein tgathe meanings assigned thereto in the Indentpreyjding for the issuanc
by the Issuer of its 9.25% Senior Notes Due 20kd {Securities”), and (b) a Supplemental Indentlated [ ], pursutmt
which Level 3 LLC has guaranteed the Issuer’s @liggns under the Indenture (the “Subordinated Guagd);

WHEREAS the Issuer, Parent, certain lenders (t@getlith 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 &egcember 1, 2004 (as amended and restated a
of June 27, 2006, the “ Credit Agreemé&ntunder which the Issuer has borrowed term laaren aggregate principal amount of $730,000,000
from the Lenders (the “ Term Loal)s

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

WHEREAS the proceeds of the Term Loans have beeanaéd to Level 3 LLC under an intercompany demeoté dated
December 1, 2004 in an initial principal amoun$@80,000,000 issued by Level 3 LLC to the Issusgdther with any additional loan
proceeds note issued pursuant to Section 9.02dEthadit Agreement, and as such note or any sutiti@thl note may be amended from time
to time, the “ Loan Proceeds Nde

WHEREAS the Loan Proceeds Note has been pledgéuehgsuer to the Collateral Agent (as definedhaCredit Agreement) in
order to assure the Lenders against loss in respéte obligations of the Issuer under the Créditeement;

WHEREAS pursuant to Section 1308 of the Indentilre, Trustee is authorized to enter into a suppléahé@rdenture which
subordinates in any bankruptcy, liquidation or vifrgdup proceeding a guarantee of an Issuer Redristibsidiary as guarantor or borrower
pursuant to the Indenture to the obligations ohsBabsidiary under a Qualified Credit Facility;

2 Revise recitals and definitions to reflect any agpiment or successor Qualifying Credit Facility.



WHEREAS upon the guarantee of the Securities bigsurer 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 guieeawill be subordinated in any bankruptcy, ligidn or winding up proceeding to
the obligations of such Issuer Restricted Subsidiader the Loan Documents (as defined in the €hsglieement);

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 geddhe Loan Proceeds Note constitute GuaranfeeQuoalified Credit Facility;

WHEREAS pursuant to Section 901 and Section 130QRAefndenture, the Trustee, Parent, the Issuet.anedl 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 agreénéetjual and ratable benefit of the
holders of the Securities as follows:

ARTICLE |
Subordination

SECTION 1.1. Subordinatiofhe Trustee hereby agrees that all obligationgspect of any amounts payable by Level 3
pursuant to the Subordinated Guarantee, includiagitiarantee of the payment of principal, premiiirany), interest or all other
amounts payable in respect of the Securities (tBebordinated Obligatiori3, shall be subordinate and junior in right of pagnt, to the
extent and in the manner provided in the Indentasesupplemented by this Supplemental Indentwehe prior payment in full in cash
of all obligations (including without limitation éhObligations (as defined in the Credit Agreemeoit))evel 3 LLC under or in respect of
the Loan Documents (as defined in the Credit Agesgiirand the Loan Proceeds Note, including the ayrof principal, premium (if
any), interest (including interest arising afteg tommencement of a bankruptcy or other proceedihgther or not such a claim is
permitted in such proceeding), the guaranteesafereall other amounts payable thereunder (therfi& Obligations)).
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SECTION 1.2. Subordination in the Event of Dissi@ntor Insolvency of Level 3 LLAJpon any distribution of assets of
Level 3 LLC in connection with its dissolution ersblvency or upon any dissolution, winding up, iégtion or reorganization of Level 3
LLC, whether in bankruptcy, insolvency, reorgari@at arrangement or receivership or similar progagsl or upon any assignment for
the benefit of creditors or any other marshalinghef assets and liabilities of Level 3 LLC:

(a) the holders of the Senior Obligations (the fhiSeCreditors’) shall first be entitled to receive payment in falicash of th
Senior Obligations in accordance with the termsuwh Senior Obligations before the Securityholgeedl be entitled to receive any
payment on account of the Subordinated Obligatawed by Level 3 LLC in respect of the Securitiebgther of principal, premium (if
any), interest, pursuant to the Subordinated Gtieeaor otherwise; and

(b) any payment by, or distribution of the assétd evel 3 LLC of any kind or character, whethercish, property or
securities, to which the Securityholders would bttled except for the provisions of Section 13@8h@ 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) diseto the Administrative Agent or the Senior Gtets to the extent necessary to make
payment in full in cash of all Senior Obligatiorsaining unpaid, after giving effect to any coneatrpayment or distribution to the
Administrative Agent or the Senior Creditors inpest of the Senior Obligations.

SECTION 1.3. Certain Payments Held in Truistthe event that any payment by, or distributibthe assets of, Level 3 LLC
of any kind or character, whether in cash, propertgecurities, and whether directly or otherwggll be received by or on behalf of the
Trustee or the Securityholders at a time when gagiment is prohibited by or contrary to the agresisiset forth in this Supplemental
Indenture, such payment or distribution shall blel iretrust for the benefit of, and shall be paigpto, the Administrative Agent or the
Senior Creditors to the extent necessary to magkmeat in full in cash of all Senior Obligations raiming unpaid, after giving effect to
any concurrent payment or distribution to the Adstiative Agent or the Senior Creditors in respgctuch Senior Obligations.

SECTION 1.4 Trustee Not Fiduciarfhe Trustee shall not be deemed to owe any fidyciaty to the Senior Creditors and
shall not be liable to any such Senior Creditdhé Trustee shall in good faith mistakenly pay amedistribute to the Securityholders or
to the Issuer or to any other person cash, propersgcurities to which any holders of Senior Cdtigns shall be entitled by virtue of this
Article or otherwise. With respect to the holdefsSenior Obligations, the Trustee undertakes téoper or to observe only such of its
covenants or obligations as are specifically sehfm this Article and no implied covenants orightions with respect to holders of
Senior Obligations shall be read into this Suppletalendenture against the Trustee.
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SECTION 1.5, LegendAny and all instruments or records now or hereafteating or evidencing the Subordinated Obligatjon
whether upon refunding, extension, renewal, refiivagy replacement or otherwise, shall contain tlewing legend:

“Notwithstanding anything contained herein to trentrary, neither the principal of nor the interest, nor any other amounts
payable in respect of, the indebtedness createxislenced by this instrument or record shall bedpai payable with or by the funds
provided by Level 3 Communications, LLC, excephécextent permitted under the Supplemental Indertated [ 1s
among Level 3 Communications, Inc., Level 3 Comeations, LLC, Level 3 Financing, Inc. and the Teastwhich Supplemental
Indenture is incorporated herein with the sameatfées if fully set forth herein.”

SECTION 1.6. Obligations Hereunder Not Affect&d. long as the Credit Agreement shall constitu@ialified Credit Facility, thi
Supplemental Indenture shall continue to be effeatir be reinstated, as the case may be, if atisn@gyany payment of the Senior Obligations
or any part thereof shall be rescinded or mustratise be returned by the Administrative Agent amel $enior Creditors upon the insolvency,
bankruptcy or reorganization of Level 3 LLC or athise, all as though such payment had not been made

ARTICLE Il
Miscellaneous

SECTION 2.1. Governing LawrHIS SUPPLEMENTAL INDENTURE SHALL BE GOVERNED BY, A ND CONSTRUED
IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YO RK BUT WITHOUT GIVING EFFECT TO
APPLICABLE PRINCIPLES OF CONFLICTS OF LAW TO THE EX TENT THAT THE APPLICATION OF THE LAWS OF
ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

SECTION 2.2. ModificationNo modification, amendment or waiver of any pramisdf this Supplemental Indenture shall in any
event be effective unless the same shall be inngrénd signed by the Trustee, and then such waiveonsent shall be effective only in the
specific instance and for the purpose for whiclegiv

SECTION 2.3. Opinion of Counse&Toncurrently with the execution and delivery oktBiupplemental Indenture, the Issuer shall
deliver to the Trustee an Opinion of Counsel toeffect that this Supplemental Indenture has bedynalithorized, executed and delivered by
each of Parent, the Issuer and Level 3 LLC and thdtject to the application of bankruptcy, insoleye moratorium, fraudulent conveyance or
transfer and other similar laws relating to creditoights generally and to the principles of eguit
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whether considered in a proceeding at law or irtggthis Supplemental Indenture is a legal, validi binding obligation of Parent, the Issuer
and Level 3 LLC, enforceable against each of theiaxccordance with its terms.

SECTION 2.4._Ratification of Indenture; Supplenadhdentures Part of Indentufiexcept as expressly amended hereby, the
Indenture is in all respects ratified and confirnaed all the terms, conditions and provisions tbiesball remain in full force and effect. This

Supplemental Indenture shall form a part of theshtdre for all purposes, and every holder of S&esrheretofore or hereafter authenticated
and delivered shall be bound hereby.

SECTION 2.5, CounterpartShe parties may sign any number of copies of thigpEemental Indenture. Each signed copy shall be
an original, but all of them together representdhme agreement.

SECTION 2.8. Heading#rticle and Section headings used herein are favenience 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.
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IN WITNESS WHEREOF, the parties hereto have catissdSupplemental Indenture to be duly executeof #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, as Truste!

By

Name:
Title:
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Exhibit 4.2
EXECUTION COPY

LEVEL 3 FINANCING, INC.
9.25% Senior Notes due 2014
REGISTRATION AGREEMENT

New York, New Yorl
October 30, 20C

Merrill Lynch, Pierce, Fenner & Smith Incorporated
Morgan Stanley & Co. Incorporated

Credit Suisse Securities (USA) LLC

J.P. Morgan Securities Inc.

Wachovia Capital Markets, LLC

In care of:

Merrill Lynch, Pierce, Fenner & Smith Incorporated

4 World Financial Center
North Tower

250 Vesey Street

New York, New York 1008

Ladies and Gentlemen:

Level 3 Financing, Inc., a Delaware company (thestier”), proposes to issue and sell to certainhasers (the “Purchasers”), upon
the terms set forth in a purchase agreement datezbér 25, 2006, (the “Purchase Agreement8)®000,000 aggregate principal amount ¢
9.25% Senior Notes due 2014 (the “Original Notéstich sale, the “Initial Placement”), to be guagadton an unsecured unsubordinated basis
by Level 3 Communications, Inc., the direct paampany of the Issuer (“Parent”). As an inducentenhe Purchasers to enter into the
Purchase Agreement and in satisfaction of a camdit your obligations thereunder, the Issuer aar@ it jointly and severally agree with you,
(i) for your benefit and the benefit of the other€éhasers and (ii) for the benefit of the holdeosrf time to time of the Original Notes
(including



you and the other Purchasers) (each of the forggg“Holder” and together the “Holders”), as follows:

1. Definitions.Capitalized terms used herein without definitioalshave their respective meanings set forth inRbechase
Agreement. As used in this Agreement, the followdagitalized defined terms shall have the follownganings:

“ Affiliate " of any specified person means any other personhyHicectly or indirectly, is in control of, is ctolled by, or is unde
common control with, such specified person. Foppaes of this definition, control of a person metiespower, direct or indirect, to direct or
cause the direction of the management and polafisach person whether by contract or otherwisd;tha 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 Prospectiisneans the prospectus included in the Exchanger@®égistration Statement, as amended or
supplemented by any prospectus supplement, wigeot$o the terms of the offering of any portiortted New Notes covered by such
Exchange Offer Registration Statement, and all aimemts and supplements thereto and all materiatocated 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 orsteall be in effect suspending the effectivenegsb@fExchange Offer Registration
Statement.

“ Exchange Offer Registration Statemé&mbeans a registration statement of the IssuerRardnt on an appropriate form under the
Securities Act with respect to the Registered ErgleaOffer, all amendments and supplements to sgiktration statement, including post-
effective amendments, in each case including theg@rctus contained therein, all exhibits theretbalhmaterial incorporated by reference
therein.

“ Exchanging Dealet means any Holder (which may include the Purchgsehich is a broker-dealer electing to exchanggital
Notes acquired for its own account as a result afke-making activities or other trading activities fdew Notes.

“Holder " has the meaning set forth in the preamble hereto.

“ Indenture” means the Indenture relating to the Original Naed the New Notes, dated as of October 30, 2066ng Parent, the
Issuer and The Bank of New York, as trustee, asainee may be amended from time to time in accordaiitt the terms thereof.
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“ Initial Placement’ has the meaning set forth in the preamble hereto.

“ Majority Holders” means the Holders of a majority of the aggregaiecipal amount of the Original Notes and the Néotes
registered under a Registration Statement.

“ Managing Underwriter§ means the investment banker or investment bardaismanager or managers that shall administer an
offering of securities under a Shelf Registratidat&ment.

“ New Notes” means debt securities of the Issuer identicallimaterial respects to the Original Notes (exdbpt the interest rate
step-up provisions and the transfer restrictiorlsbvei modified or eliminated, as appropriate), &issued under the Indenture.

“ Original Notes” has the meaning set forth in the preamble hereto.

“ Prospectu$s means the prospectus included in any Registratiate®ent (including, without limitation, a prospgsthat disclose
information previously omitted from a prospectusdias part of an effective registration statenienéliance upon Rule 430A under the
Securities Act), as amended or supplemented bysaygpectus supplement, with respect to the terntiseobffering of any portion of the
Original Notes or the New Notes, covered by suchifetion Statement, and all amendments and sogpits to the Prospectus, including
post-effective amendments.

“ Registered Exchange Offéemeans the proposed offer to the Holders to issukdeliver to such Holders, in exchange for the
Original Notes, a like principal amount of the Nblotes.

“ Registration Securitieshas the meaning set forth in Section 3(a) hereof.

“ Registration Statemeritmeans any Exchange Offer Registration Stateme8helf Registration Statement that covers anyef t
Original Notes or the New Notes pursuant to thevisions of this Agreement, all amendments and sipphts to such registration statement,
including, without limitation, post-effective amamndnts, in each case including the Prospectus cmatdherein, all exhibits thereto and all
material incorporated by reference therein.

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

“ Shelf Registratiorf means a registration effected pursuant to Se@ibereof.
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“ Shelf Registration Periotlhas the meaning set forth in Section 3(b) hereof.

“ Shelf Registration Statemehmeans a “shelf” registration statement of Pagerd the Issuer pursuant to the provisions of
Section 3 hereof which covers some of or all thigi@al Notes or New Notes, as applicable, on arrgmate form under Rule 415 under the
Securities Act, or any similar rule that may be@édd by the Commission, all amendments and supplene such registration statement,
including post-effective amendments, in each caskiding the Prospectus contained therein, alll@ththereto and all material incorporated
by reference therein.

“ Trustee” means the trustee with respect to the OriginaieN@nd the New Notes under the Indenture.
“underwritef means any underwriter of securities in connectigh an offering thereof under a Shelf Registratgiatement.

2. Reqistered Exchange Offer; Resales of New Nmjdsxchanging Dealers; Private Exchange.

(a) The Issuer and Parent shall prepare and, testttzan January 28, 2007, shall file with the Cassion 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 May22®)7.

(b) Upon the effectiveness of the Exchange Offegifteation Statement, the Issuer and Parent shathptly commence the
Registered Exchange Offer, it being the objectiveuch Registered Exchange Offer to enable eactdd@lecting to exchange Original Notes
for New Notes (assuming that such Original Notesidioconstitute a portion of an unsold allotmerguiced by such Holder directly from the
Issuer, such Holder is not an Affiliate of the lssor Parent, such Holder acquires the New Notésdrordinary course of its business and such
Holder has no arrangements with any person togiaate in the distribution of the New Notes) tadigssuch New Notes from and after their
receipt without any limitations or restrictions wndhe Securities Act and without material reswit$ under the securities laws of a substantial
proportion of the several states of the UnitedeS3tat

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

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



(ii) keep the Registered Exchange Offer open faless than 20 business days after the date nibiéceof 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 of tegifered Exchange Offer, the Issuer and Paretiit sha

(i) accept for exchange all Original Notes tendeaed not validly withdrawn pursuant to the RegisteExchange Offer;
(i) 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 pifyat amount of New Notes
equal to the principal amount of the Original Natésuch Holder so accepted for exchange.

(e) The Purchasers, the Issuer and Parent ackngevtbdt, pursuant to current interpretations byGbemission’s staff of
Section 5 of the Securities Act, and in the absefie@n applicable exemption therefrom, each ExchlmanBealer is required to deliver a
Prospectus in connection with a sale of any NeweBlogceived by such Exchanging Dealer pursuahet&Registered 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 Are#o on the cover of the Exchange Offer RegistraBtatement, in Annex B
hereto in the forepart of the Exchange Offer Regfigtn Statement in a section setting forth detilhe Exchange Offer, in
Annex C hereto in the underwriting or plan of disttion section of the Prospectus forming a pathefExchange Offer
Registration Statement, and in Annex D hereto énltbtter 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 teetissuer as set forth in Rider B of Annex D héeretad

(i) use commercially reasonable efforts to keepHxchange Offer Registration Statement continyoeféctive under the
Securities Act during the Exchange Offer RegistrafPeriod for delivery by Exchanging Dealers inroection with sales of New
Notes received pursuant to the Registered Exch@xifge, as contemplated by Section 4(h) below.
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(fH In the event that any Purchaser determinesitli@not eligible to participate in the Registfexchange Offer with respect to the
exchange of Original Notes constituting any portdémn unsold allotment, at the request of sucletraser, the Issuer and Parent shall issu
deliver to such Purchaser or the party purchasieqy Notes registered under a Shelf Registratiore8tant as contemplated by Section 3
hereof from such Purchaser, in exchange for sugjir@t Notes, a like principal amount of New Not&be Issuer and Parent shall seek to
cause the CUSIP Service Bureau to issue the san®FChmber for such New Notes as for New Notesiggursuant to the Registered
Exchange Offer.

3. Shelf Registratiorif, (i) because of any change in law or applicabterpretations thereof by the Commission’s stifi, Issuer
and Parent determine upon advice of outside coudhatthey are not permitted to effect the Regéstdexchange Offer as contemplated by
Section 2 hereof, or (ii) for any other reasonBxehange Offer Registration Statement is not dedlaffective by May 28, 2007 or the
Registered Exchange Offer is not consummated wgBibusiness days following the initial effectiveselate of the Exchange Offer
Registration Statement, or (iii) any Purchaserespests with respect to Original Notes (or any WMetes received pursuant to Section 2(f))
eligible to be exchanged for New Notes in a Registé&xchange Offer or, in the case of any Purchthsgparticipates in any Registered
Exchange Offer, such Purchaser does not receiety/ftmdable New Notes, or (iv) any Holder (otHgart a Purchaser) is not eligible to
participate in the Registered Exchange Offer oiir{\the case of any such Holder that participatebé Registered Exchange Offer, such
Holder does not receive freely tradable New Natesxichange for tendered securities, other thareagan of such Holder being an affiliate of
the Issuer and Parent within the meaning of thei®ézs Act (it being understood that, for purposéthis Section 3, (x) the requirement that a
Purchaser deliver a Prospectus containing therimdtion required by Items 507 and/or 508 of Regoia8-K under the Securities Act in
connection with sales of New Notes acquired in eaxge for such Original Notes shall result in suegwNNotes being not “freely tradeableti
(y) the requirement that an Exchanging Dealer @elédvProspectus in connection with sales of Neveslatquired in the Registered Exchange
Offer in exchange for Original Notes acquired assult of market-making activities or other tradagivities shall not result in such New
Notes being nc“freely tradeable”), the following provisions shafbply:

(a) The Issuer and Parent shall as promptly agipadde (but in no event more than the later oféhuary 28, 2007 or (ii) 45 days
after so required or requested pursuant to this@e8), file with the Commission and thereaftealskise their commercially reasonable efforts
to cause to become effective under the Securitesak, if permitted by Rule 430B under the SedesitAct, otherwise designate an existing
registration statement filed with the CommissionaaShelf Registration Statement relating to ttieraind sale of the Original Notes or the
New Notes, as applicable, by the Holders from tim#me in accordance with the methods of distitiuelected by such Holders and set f
in such Shelf Registration Statement (such Orighates or New Notes, as applicable, to be solduah $1olders under such Shelf Registration
Statement



being referred to herein as “Registration Secwijigorovided, however, that, with respect to New Notes received by aRaser in exchange
for Original Notes constituting any portion of amsold allotment, the Issuer and Parent may, if feethby current interpretations by the
Commission’s staff, file a post-effective amendnente Exchange Offer Registration Statement d¢oimig the information required by
Regulation S-K Items 507 and/or 508, as applicdbleatisfaction of their obligations under thigggraph (a) with respect thereto, and any
such Exchange Offer Registration Statement, asnemded, shall be referred to herein as, and gosidimehe provisions herein applicable t
Shelf Registration Statement. Unless the Shelf Region Statement is an automatic shelf registnastatement (as defined in Rule 405 under
the Securities Act), the Issuer and Parent shellidte the information required by Rule 430B(b)(®)(inder the Securities Act.

(b) The Issuer and Parent shall use their comnibreeasonable efforts to keep the Shelf RegisiraStatement continuously
effective in order to permit the Prospectus formpagt thereof to be usable by Holders for a peobtivo years from the date the Shelf
Registration Statement becomes effective or iggthesed as such or such shorter period that withiteate when all the Original Notes or New
Notes, as applicable, covered by the Shelf Registr&tatement have been sold pursuant to the Segjfstration Statement (in any such ci
such period being called the “Shelf Registratiorid®®). The Issuer and Parent shall be deemedmbéave used their commercially reasonable
efforts to keep the Shelf Registration Statemefieicéif’e during the Shelf Registration Period if tesuer, or Parent voluntarily takes any action
that would result in Holders of securities covetieeteby not being able to offer and sell such sgesrduring that period, unless (i) such action
is required by applicable law or (ii) such actisrtaken by such party in good faith and for validihess reasons (not including avoidance of
the obligations of the Issuer and Parent hereunotetuding the acquisition or divestiture of asssb long as the Issuer and Parent promptly
thereafter comply with the requirements of Seci¢k) hereof, if applicable.

4. Registration Procedurds.connection with any Shelf Registration Statenserd, to the extent applicable, any Exchange Offer
Registration Statement, the following provisionalshpply:

(@) (i) The Issuer and Parent shall furnish to ymigr to the filing or designation thereof withet@ommission, a copy of any
Exchange Offer Registration Statement, each ameniinereof and each amendment or supplement, jftarthe Prospectus included therein
and shall use its commercially reasonable effartetiect in each such document, when so filedesighated with the Commission, such
comments as you reasonably may propose.

(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 thereoéacid amendment or supplement, if any,
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to the Prospectus included therein and shall sseoinmercially reasonable efforts to reflect infesigch document, when so filed or design.
with the Commission, such comments as any Holdersetsecurities are to be included in such ShelfdRatjon Statement reasonably may
propose.

(b) The Issuer and Parent shall ensure that (i)Reyistration Statement and any amendment thenetamay Prospectus forming
part thereof and any amendment or supplement theoenhplies in all material respects with the SamsiAct and the rules and regulations
thereunder, (ii) any Registration Statement andeangndment thereto does not, when it becomes ie#er, in the case of a previously filed
registration statement that is effective at theetitris designated as a Shelf Registration Stateméren it is so designated), contain an untrue
statement of a material fact or omit to state aemi@tfact required to be stated therein or necggsamake the statements therein not
misleading and (iii) any Prospectus forming parapny Registration Statement, and any amendmentppiement to such Prospectus, does not
include an untrue statement of a material factroit to state a material fact necessary in ordenasie the statements therein, in the light of the
circumstances under which they were made, not aedshg.

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

(i) when a Registration Statement and any amendtherg¢to has been filed (or, in the case of a presly filed registration
statement designated as a Shelf Registration Statemvhen it is so designated) with the Commissiod when the Registration
Statement or any post-effective amendment ther@sdkcome effective (or, in the case of a prevjolilsld registration statement
that is effective at the time it is designated &helf Registration Statement, when it is so destigpt); and

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

(2) The Issuer and Parent shall advise you anitheiitase of a Shelf Registration Statement, thelétslof securities covered
thereby, and, in the case of an Exchange Offerd®agjion Statement, any Exchanging Dealer whichpihagided in writing to the Issuer
a telephone or facsimile number and address facemtand, if requested by you or any such Holdéixahanging Dealer, confirm such
advice in writing:

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



(ii) of the receipt by the Issuer or Parent of antification with respect to the suspension ofdhalification of the securities
included therein for sale in any jurisdiction oe tinitiation or threatening of any proceeding focts purpose; and

(iii) of the happening of any event that requites making of any changes in the Registration Stat¢mr the Prospectus so
that, as of such date, the statements thereincdmaisleading and do not omit to state a mateael fequired to be stated therein or
necessary to make the statements therein (in geeafahe Prospectus, in the light of the circumsta under which they were
made) not misleading (which advice shall be accarigubby an instruction to suspend the use of tlsfgarctus until the requisite
changes have been made).

Each such Holder or Exchanging Dealer agrees kacisisition of such securities to be sold by sdolder or Exchanging Dealer, that, upon
being so advised by the Issuer or Parent of angtedescribed in clause (iii) of this paragraphZ)éuch Holder or Exchanging Dealer will
forthwith discontinue disposition of such secustiender such Registration Statement or Prospaattissuch Holder’'s or Exchanging Dealer’
receipt of the copies of the supplemented or angeRdespectus contemplated by paragraph 4(k) heveoftil it is advised in writing by the
Issuer or Parent that the use of the applicablsg&aius may be resumed.

(d) The Issuer and Parent shall use their comnireeasonable efforts to obtain the withdrawahafy order suspending the
effectiveness of any Registration Statement ae#rbest possible time.

(e) The Issuer and Parent shall furnish to eachi¢tadf securities included within the coveragerof &helf Registration Statement,
without charge, at least one copy of such Shelfifdegion Statement and any post-effective amendmheneto, including financial statements
and schedules, and, if the Holder so requestsitingrany documents incorporated by referenceeihesind all exhibits thereto (including th:
incorporated by reference therein).

(f) The Issuer and Parent shall, during the Shetji&ration Period, deliver to each Holder of siims included within the covera
of any Shelf Registration Statement, without chaagemany copies of the Prospectus (including eaeliminary Prospectus) included in such
Shelf Registration Statement and any amendmentppiement thereto as such Holder may reasonablestgand each of the Issuer and
Parent hereby consent to the use of the Prospecarsy amendment or supplement thereto by eadtedgelling Holders of securities in
connection with the offering and sale of the sdmsicovered by the Prospectus or any amendmesupmiement thereto.
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(g) The Issuer and Parent shall furnish to eachh&mxging Dealer which so requests, without chargkeaat one copy of the
Exchange Offer Registration Statement and any gffsttive amendment thereto, including financiatasments and schedules and, if the
Exchanging Dealer so requests in writing, any detsincorporated by reference therein and allletshihereto (including those incorpora
by reference therein).

(h) The Issuer and Parent shall, during the Exchaffer Registration Period, promptly deliver tele&xchanging Dealer, without
charge, as many copies of the Prospectus includeddh Exchange Offer Registration Statement agdaarendment or supplement thereto as
such Exchanging Dealer may reasonably requestloredty by such Exchanging Dealer in connectiorhweitsale of New Notes received by it
pursuant to the Registered Exchange Offer; andstheer and Parent hereby consent to the use #frdspectus or any amendment or
supplement thereto by any such Exchanging Deaeafaesaid.

(i) Prior to the Registered Exchange Offer or atheo offering of securities pursuant to any Registn Statement, the Issuer shall
register or qualify or cooperate with the Holdefsecurities included therein and their respeatiwensel in connection with the registration or
qualification of such securities for offer and saleler the securities or blue sky laws of suclsdlictions as any such Holder reasonably
requests in writing and do any and all other acthings necessary or advisable to enable the affdrsale in such jurisdictions of the secur
covered by such Registration Statement; providealvever, that the Issuer will not be required to qualiBngrally to do business in any
jurisdiction where it is not then so qualified ortake any action which would subject it to genseavice of process or to taxation in any s
jurisdiction where it is not then so subje

() The Issuer and Parent shall cooperate withHblelers of Original Notes to facilitate the timglyeparation and delivery of
certificates representing Original Notes to be gmaldsuant to any Registration Statement free ofrastrictive legends and in such
denominations and registered in such names as tdatd@y request prior to sales of securities purtsizasuch Registration Statement.

(k) Upon the occurrence of any event contemplatepavagraph (c)(2)(iii) above, the Issuer and Paskball promptly prepare a
post-effective amendment to any Registration Statgrar an amendment or supplement to the relatespBctus or file any other required
document so that, as thereafter delivered to pseaiseof the securities included therein, the Prasigeawill not include an untrue statement of a
material fact or omit to state any material faatessary to make the statements therein, in thedigthe circumstances under which they were
made, not misleading.
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() Not later than the effective date (or the dasigpn date, in the case of a previously filed segtion statement that is effective at
the time it is designated as a Shelf Registratimte®hent) of any such Registration Statement helesuthe Issuer and Parent shall provide a
CUSIP number for each of the Original Notes orNlesv Notes, as the case may be, registered undeRsegistration Statement, and provide
the Trustee with printed certificates for such @ré Notes or New Notes, in a form, if requestedisy applicable Holder or Holder’s counsel,
eligible for deposit with The Depository Trust Coamy or any successor thereto under the Indenture.

(m) The Issuer and Parent shall use their comnisreegasonable efforts to comply with all applicablles and regulations of the
Commission to the extent and so long as they grkcaple to the Registered Exchange Offer or thelfSRegistration and will make generally
available to the security holders of the Issueor@solidated earnings statement (which need notubieal) covering a twelve-month period
commencing after the effective date (or the degignalate, in the case of a previously filed regisbn statement that is effective at the time it
is designated as a Shelf Registration StatemertijedRegistration Statement and ending not latar #5 months thereafter, as soon as
practicable after the end of such period, whichsotidated earnings statement shall satisfy theigiavs of Section 11(a) of the Securities Act.

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

(o) The Issuer and Parent may require each Holdeeaurities to be sold pursuant to any Shelf Regfisn Statement to furnish to
the Issuer in writing such information regarding tholder and the distribution of such securitiethaslssuer may from time to time reasonably
require for inclusion in such Registration Statem&he Issuer may exclude from any such Regisme@imtement the securities of any such
Holder who fails to furnish such information withdrnreasonable time after receiving such requesh Balder as to which any Shelf
Registration is being effected agrees to furnishmptly to the Issuer all information required todisclosed in order to make the information
previously furnished to the Issuer by such Hold®rmaterially misleading. Each Holder further agrtet, neither such Holder nor any
underwriter participating in any disposition purstito any Shelf Registration Statement on such eftddbehalf, will make any offer relating
the securities to be sold pursuant to such ShejfdRation Statement that would constitute an isfee writing
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prospectus (as defined in Rule 433 under the Se&uAct) or that would otherwise constitute a &fngriting prospectus” (as defined in Rule
405 under the Securities Act) required to be fitgdhe Issuer and Parent with the Commission @imet! by the Issuer and Parent under Rule
433 of the Securities Act, unless it has obtaimedprior written consent of the Issuer and Paramd gxcept for as otherwise provided in any
underwriting agreement entered into by the IssndrRarent and any such underwriter).

(p) The Issuer and Parent shall, if requested, ptlynmcorporate in a Prospectus supplement or-pfisttive amendment to a Sh
Registration Statement, such information as theddarg Underwriters, if any, and the Majority Holdeeasonably agree should be included
therein and shall make all required filings of sttbhspectus supplement or post-effective amendasesbon as notified of the matters to be
incorporated in such Prospectus supplement or gftesttive amendment.

(a) (i) In the case of any Shelf Registration Staat, the Issuer and Parent shall enter into sgaeaents (including underwriting
agreements) and take all other appropriate actioosler to expedite or facilitate the registratmrthe disposition of the Original Notes, anc
connection therewith, if an underwriting agreemsrgntered into, cause the same to contain indéatidn provisions and procedures no less
favorable than those set forth in Section 6 heteo$uch other provisions and procedures acceptalitee Majority Holders and the Managing
Underwriters, if any), with respect to all parttesbe indemnified pursuant to Section 6 hereof.

(i) Without limiting in any way paragraph (q)(o Holder may participate in any underwritten regison hereunder unless such Holder
(x) agrees to sell such Holder's securities todeeced by such registration on the basis provideghly underwriting arrangements
approved by the Majority Holders and the Managimglérwriters and (y) completes and executes in alyimmanner all customary
guestionnaires, powers of attorney, underwritinggaments and other documents reasonably requirétebgsuer or the Managing
Underwriters in connection with such underwritinggagements.

(r) In the case of any Shelf Registration StatemtietIssuer and Parent shall (i) make reasonafsijadole for inspection by the
Holders of securities to be registered thereuratey,underwriter participating in any dispositiorrguant to such Registration Statement, and
any attorney, accountant or other agent retainettidyHolders or any such underwriter all relevamaricial and other records, pertinent
corporate documents and properties of Parent arslilisidiaries reasonably requested by such pdiigarguse the officers, directors and
employees of the Issuer and Parent to supply leNaat information reasonably requested by the eisldr any such underwriter, attorney,
accountant or agent in connection with any suchid®edion Statement as is customary for
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due diligence examinations in connection with prynanderwritten offerings; providedhowever, that any information that is nonpublic
at the time of delivery of such information shadl kept confidential by the Holders or any such wwdéer, attorney, accountant or agent,
unless such disclosure is made in connection withuat proceeding or required by law, or such infation becomes available to the
public generally or through a third party without@ccompanying obligation of confidentiality; prded further, however, that such
Holders or any such underwriter, attorney, accaurdaagent may disclose to any and all persorthout limitation of any kind, the U..
tax treatment and U.S. tax structure of any traimacontemplated therein and all materials of kimgl (including opinions or other tax
analyses) that are provided to such Holders orsack underwriter, attorney, accountant or ageatirg to such U.S. tax treatment and
U.S. tax structure, other than any informationvitnich nondisclosure is reasonably necessary inracdeomply with applicable securiti
laws; (iii) make such representations and warrarttiehe Holders of securities registered thereuadd the underwriters, if any, in form,
substance and scope as are customarily made Isg@er ito underwriters in primary underwritten dffgs; (iv) obtain opinions of
counsel to the Issuer and Parent (which counsebpimdons (in form, scope and substance) shalebsaonably satisfactory to the
Managing Underwriters, if any) addressed to eatimgeHolder and the underwriters, if any, coversgch matters as are customarily
covered in opinions requested in underwritten @ffgg and such other matters as may be reasonahlgsted by such Holders and
underwriters; (v) obtain “cold comfort” letters (@n the case of any person that does not satigfgonditions for receipt of a “cold
comfort” letter specified in Statement on Auditi8tandards No. 72, an “agreed-upon procedures' lefiger Statement on Auditing
Standards No. 35) and updates thereof from thepemttent certified public accountants of Parent (€ntecessary, any other
independent certified public accountants of anysiliéry of Parent or of any business acquired beieor which financial statements
and financial data are, or are required to bepphet or incorporated by reference in the Registna@itatement), addressed to each selling
Holder of securities registered thereunder andittterwriters, if any, in customary form and covgnmatters of the type customarily
covered in “cold comfort” letters in connection vgrimary underwritten offerings; and (vi) deliv@rch documents and certificates as
may be reasonably requested by the Majority Holdadsthe Managing Underwriters, if any, includihgge to evidence compliance w
Section 4(k) and with any customary conditions aom@d in the underwriting agreement or other agesgrantered into by the Issuer and
Parent. The foregoing actions set forth in clas@s(iv), (v) and (vi) of this Section 4(r) sHade performed (A) on the effective date (or
the designation date, in the case of a previollglg fegistration statement that is effective &t time it is designated as a Shelf
Registration Statement) of such Registration Statgrand each post-effective amendment theretoB)nat ach closing under any
underwriting or similar agreement as and to themxtequired thereunder.

13



(s) In the case of any Exchange Offer Registraitaiement, the Issuer and Parent shall (i) maksredly available for inspection
by each Purchaser, and any attorney, accountarther agent retained by such Purchaser, all retdirmancial and other records, pertinent
corporate documents and properties of Parent arsiilisidiaries reasonably requested by such pdigarguse the officers, directors and
employees of the Issuer and Parent to supply leNaat information reasonably requested by suckhasger or any such attorney, accounta
agent in connection with any such Registratione®hant as is customary for due diligence examinatiortonnection with primary
underwritten offerings; providedhowever, that any information that is nonpublic at thediof delivery of such information shall be kept
confidential by such Purchaser or any such attqraegountant or agent, unless such disclosure @& nimaconnection with a court proceeding
or required by law, or such information becomesdlatste to the public generally or through a thiy without an accompanying obligatior
confidentiality; provided furtherhowever, that such Purchaser or any such attorney, acaouat agent may disclose to any and all persons,
without limitation of any kind, the U.S. tax treagnt and U.S. tax structure of any transaction coptated therein and all materials of any kind
(including opinions or other tax analyses) that@rided to such Purchaser or any such attorrespuatant or agent relating to such U.S. tax
treatment and U.S. tax structure, other than afoyrimation for which nondisclosure is reasonablyassary in order to comply with applicable
securities laws; (iii) make such representatiords\aarranties to such Purchaser, in form, substandescope as are customarily made by an
issuer to underwriters in primary underwritten affgs; (iv) obtain opinions of counsel to the lssaed Parent (which counsel and opinions (in
form, scope and substance) shall be reasonab$faszttiry to such Purchaser and its counsel), aselde® such Purchaser, covering such
matters as are customarily covered in opinionsestga in underwritten offerings and such other enaths may be reasonably requested by
such Purchaser or its counsel; (v) obtain “cold fmothletters and updates thereof from the indegemdaertified public accountants of Parent
(and, if necessary, any other independent certffidalic accountants of any subsidiary of Parerdfany business acquired by Parent for w
financial statements and financial data are, oregeired to be, included or incorporated by rafeecin the Registration Statement), addressed
to such Purchaser, in customary form and coveriatiars of the type customarily covered in “cold ¢orti letters in connection with primary
underwritten offerings, or if requested by suchdhaser or its counsel in lieu of a “cold comfosttér, an agreed-upon procedures letter under
Statement on Auditing Standards No. 35, coveringjerarequested by such Purchaser or its counsaliv@ deliver such documents and
certificates as may be reasonably requested byRuathaser or its counsel, including those to exdidecompliance with Section 4(k) and with
conditions customarily contained in underwritingesgments. The foregoing actions set forth in clas@, (iv), (v) and (vi) of this Section 4(
shall be performed (A) at the close of the Registdixchange Offer and (B) on the effective datanyf post-effective amendment to the
Exchange Offer Registration Statement.
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5. Registration ExpenseBhe Issuer and Parent shall jointly and severadlgriall expenses incurred in connection with the
performance of their obligations under Section3 and 4 hereof and, in the event of any Shelf Regien Statement, will reimburse the
Holders for the reasonable fees and disburseménisedfirm or counsel (in addition to one local neal in each relevant jurisdiction)
designated by the Majority Holders to act as coufisehe Holders in connection therewith. Notwilisding the foregoing, the Holders
of the securities being registered shall pay atinag or brokerage fees and commissions and undemgvdiscounts and commissions
attributable to the sale of such securities andehe and disbursements of any counsel or othés@dvor experts retained by such
Holders (severally or jointly), other than the ceehand experts specifically referred to abovéiis Eection 5, transfer taxes on resale of
any of the securities by such Holders and any aidugy expenses incurred by or on behalf of sucldéts in connection with any offers
they may make.

6. Indemnification and Contributio(a) In connection with any Registration Statem#rd,Issuer and Parent jointly and
severally agree to indemnify and hold harmless étater of securities covered thereby (includingteBurchaser and, with respect to
any Prospectus delivery as contemplated in Sed{lophereof, each Exchanging Dealer), the directufficers, employees and agents of
each such Holder and each other person, if any,ashtrols any such Holder within the meaning oftlecl5 of the Securities Act or
Section 20 of the Exchange Act against any anlbsdles, claims, damages or liabilities, joint oresal, to which they or any of them ir
become subject under the Securities Act, the Exgidct or other Federal or state statutory lawegutation, at common law or
otherwise, insofar as such losses, claims, damagébilities (or actions in respect thereof) areut of or are based upon any untrue
statement or alleged untrue statement of a mafeacontained in the Registration Statement @graily filed or in any amendment
thereof, or in any preliminary Prospectus or Protyse or in any amendment thereof or supplememétbeor in any issuer free writing
prospectus approved for use by the Issuer and Raresrise out of or are based upon the omissialleged omission to state therein a
material fact required to be stated therein or ey to make the statements therein not misleadimjagrees to reimburse each such
indemnified party, as incurred, for any legal drastexpenses reasonably incurred by them in coiomewith investigating or defending
any such loss, claim, damage, liability or actiprgvided, however, that the Issuer and Parent will not be liablariy case to the extent
that any such loss, claim, damage or liabilityesisut of or is based upon any such untrue stateoneieged untrue statement or
omission or alleged omission made therein in rekampon and in conformity with written informatiéurnished to the Issuer or Parent
or on behalf of any such Holder specifically foclusion therein. This indemnity agreement will headdition to any liability which the
Issuer and Parent may otherwise have.
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The Issuer and Parent also jointly and severaltgeatp indemnify or contribute to Losses (as definelow) of, as provided
Section 6(d), any underwriters of Original NotedNaw Notes registered under a Shelf RegistratiateStent, 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 inSeistion 6(a) and shall, if requested by any Holeeter into an underwriting agreem
reflecting such agreement, as provided in Sect{gh Hereof.

(b) Each Holder of securities covered by a RedistneStatement (including each Purchaser and, regpect to any
Prospectus delivery as contemplated in Sectiont#§of, each Exchanging Dealer) severally andanatly agrees to indemnify and
hold harmless the Issuer, Parent, each of thegcttirs and officers and each other person, if whyp, controls the Issuer or Parent within
the meaning of Section 15 of the Securities Acdection 20 of the Exchange Act to the same extethi@foregoing indemnity from the
Issuer and Parent to each such Holder, but only nefierence to written information relating to sitdlder furnished to the Issuer by or
on behalf of such Holder specifically for inclusionthe documents referred to in the foregoing mdity. This indemnity agreement will
be in addition to any liability which any such Hetdnay otherwise have.

(c) Promptly after receipt by an indemnified pautyder this Section 6 of notice of the commencernéahy action, such
indemnified party will, if a claim in respect thefés to be made against the indemnifying partyarrttis Section 6, notify the
indemnifying party in writing of the commencememetteof; but the failure so to notify the indemnifyiparty (i) will not relieve it from
liability under paragraph (a) or (b) above unless # the extent it did not otherwise learn of saction and such failure results in the
forfeiture by the indemnifying party of substantights and defenses and (ii) will not, in any dyeelieve the indemnifying party from
any obligations to any indemnified party other tiiam indemnification obligation provided in parggnga) or (b) above. The
indemnifying party shall be entitled to appoint neal of the indemnifying party’s choice at the inmohéfying party’s expense to represent
the indemnified party in any action for which indafrcation is sought (in which case the indemnifyjparty 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 satisfatdathe indemnified party. Notwithstanding the énchifying party’s
election to appoint counsel to represent the indiseanparty in an action, the indemnified party bihave the right to employ separate
counsel (including local counsel), and the indeging party shall bear the reasonable fees, cost®apenses of such separate counsel
(and local counsel) if (i) the use of counsel cimagg the indemnifying party to represent the indéimd party would present such
counsel with a conflict of interest, (ii) the adtoa potential defendants in, or targets of, anghsaction include both the indemnified pe
and the indemnifying party and the indemnified paftall have reasonably concluded that there mdgds defenses available to it
and/or other indemnified parties which are différeom or
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additional to those available to the indemnifyiragtg, (iii) the indemnifying party shall not haveployed counsel reasonably satisfac
to the indemnified party to represent the inderedifparty within a reasonable time after noticehefinstitution of such action or (iv) the
indemnifying party shall authorize the indemnifigarty to employ separate counsel at the expengeohdemnifying party. An
indemnifying party will not, without the prior wtén consent of the indemnified parties, settleangromise or consent to the entry of
any judgment with respect to any pending or threadeclaim, action, suit or proceeding in respeatloich indemnification or
contribution may be sought hereunder (whether tth®indemnified parties are actual or potentatips to such claim or action) unless
such settlement, compromise or consent includesiaanditional release of each indemnified partyrfral liability arising out of such
claim, action, suit or proceeding. It is understdoalwever, that the Issuer and Parent shall, imection with any one such action or
separate but substantially similar or related astio the same jurisdiction arising out of the sayaeeral allegations or circumstances, be
liable for the reasonable fees and expenses ofmmyseparate firm of attorneys (in addition to l@al counsel) at any time for all such
Holders and controlling persons. An indemnifyingtpahall not be liable under this Section 6 to amdemnified party regarding any
settlement or compromise or consent to the entgngfiudgment with respect to any pending or teneead claim, action, suit or
proceeding in respect of which indemnification ontibution may be sought hereunder (whether otmoindemnified parties are actual
or potential parties to such claim or action) uslegch settlement, compromise or consent is coadéntoy such indemnifying party,
which consent shall not be unreasonably withheld.

(d) In the event that the indemnity provided inggaaph (a) or (b) of this Section 6 is unavailabler insufficient to hold
harmless an indemnified party for any reason, therissuer, Parent and the Holders, in lieu ofimgiéying such indemnified party, sh
have a joint and several obligation to contribat¢hie aggregate losses, claims, damages andtiebilincluding legal or other expenses
reasonably incurred in connection with investigatim defending same) (collectively “Losses”) to ethithe Issuer, Parent and the
Holders may be subject in such proportion as is@pgate to reflect the relative benefits receibgdhe Issuer and Parent, on the one
hand, and by the Holders, on the other hand, flmriritial Placement and the Registration Statemdmth resulted in such Losses;
provided, however, that in no case shall any Purchaser or any sulesedolder of any Original Note or New Note bepessible, in the
aggregate, for any amount in excess of the puratigseunt or commission applicable to such OrigMate, or in the case of a New
Note, applicable to the security which was exchabtgeinto such New Note, as set forth in the FMamorandum and in the Purchase
Agreement, nor shall any underwriter be respongdidri@ny amount in excess of the underwriting distar commission applicable to
the securities purchased by such underwriter uthdeRegistration Statement which resulted in sux$sks. If the allocation provided by
the immediately preceding sentence is unavailaislatfiy reason, the Issuer, Parent and the Holdgesally shall contribute in such
proportion as is appropriate to reflect not onlgtstelative benefits but also the relative faultred Issuer and Parent, on the one hanc
the Holders, on the other hand, in connection with
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the statements or omissions which resulted in toslses as well as any other relevant equitableiderations. Benefits received by the
Issuer and Parent shall be deemed to be equa suth of (x) the total net proceeds from the IhRiacement (before deducting
expenses) as set forth in the Final Memoranduniratite Purchase Agreement and (y) the total amoflatiditional interest which the
Issuer was not required to pay as a result of rexgjig the securities covered by the Registratitate®nent which resulted in such Losses.
Benefits received by the Purchasers shall be de¢oneel equal to the total purchase discounts amivissions as set forth in the Final
Memorandum and in the Purchase Agreement, and iberexfeived by any other Holders shall be deeradxktequal to the value of
receiving Original Notes or New Notes, as applieabtgistered under the Securities Act. Benefiteiked by any underwriter shall be
deemed to be equal to the total underwriting dist®and commissions, as set forth on the cover phtiee Prospectus forming a part of
the Registration Statement which resulted in sus$skes. Relative fault shall be determined by refsze¢o whether any alleged untrue
statement or omission relates to information pregifly the Issuer and Parent, on the one hand, Bolders, on the other hand. The
parties agree that it would not be just and eqlétélcontribution were determined by pro rata edltion or any other method of allocat
which does not take account of the equitable cemnattbns referred to above. Notwithstanding thevisions of this paragraph (d), no
person guilty of fraudulent misrepresentation (witthe meaning of Section 11(f) of the Securitiet)Ahall be entitled to contribution
from any person who was not guilty of such fraudtilisrepresentation. For purposes of this Se@&jarach person who controls a
Holder within the meaning of either the Securittes or the Exchange Act and each director, offieenployee and agent of such Holder
shall have the same rights to contribution as $talder, and each person who controls the IssuBaoent within the meaning of either
the Securities Act or the Exchange Act, each af thificers who shall have signed the Registratitatement and each of their directors
shall have the same rights to contribution as ¢lsedr and Parent, subject in each case to theablgiterms and conditions of this
paragraph (d).

(e) The provisions of this Section 6 will remainfill force and effect, regardless of any invedigamade by or on behalf of
any Purchaser, any other Holder, the Issuer anghPar any underwriter or any of the officers, diogs or controlling persons referred to
in this Section 6, and will survive the sale by @dér of securities covered by a Registration Statd.

7. Miscellaneous.

(a) No Inconsistent Agreementdone of the Issuer or Parent has, as of the dagohentered into, nor shall it, on or after the
date hereof, enter into, any agreement with redpets securities that limits the rights grantedhe Holders herein or otherwise conflicts
with the provisions hereof.

(b) Amendments and WaiverBhe provisions of this Agreement, including theyis@mns of this sentence, may not be
amended, qualified, modified or

18



supplemented, and waivers or consents to depaffraresthe provisions hereof may not be given, untee Issuer has obtained the
written consent of the Holders of at least a mgjaf the then outstanding aggregate principal amoé Original Notes (or, after the
consummation of any Exchange Offer in accordantle $&ction 2 hereof, of New Notes); providbdt, with respect to any matter that
directly or indirectly affects the rights of anyrebaser hereunder, the Issuer shall obtain théenrgonsent of each such Purchaser
against which such amendment, qualification, supplg, waiver or consent is to be effective. Notatiimding the foregoing (except the
foregoing proviso), a waiver or consent to deparfoom the provisions hereof with respect to a erdttat relates exclusively to the rig
of Holders whose securities are being sold pursteaatRegistration Statement and that does notttlirer indirectly affect the rights of
other Holders may be given by the Majority Holdetstermined on the basis of securities being sattier than registered under such
Registration Statement.

(c) Notices All notices and other communications provided fopermitted hereunder shall be made in writing bBpdidelivery,
first-class mail, facsimile, or air courier guaraging overnight delivery:

(1) if to a Holder, at the most current addres®mgilsy such Holder to the Issuer in accordance thgtprovisions of this Section 7
(c), which address initially is, with respect takdlolder, the address of such Holder maintainethbyegistrar under the Indenture, with
a copy in like manner to Merrill Lynch, Pierce, Fen & Smith Incorporated by facsimile (212-449-3p@id confirmed by mail to it at
Merrill Lynch World Headquarters, North Tower, Wibirinancial Center, New York, New York 10281-1281tention: Global
Origination Counsel;

(2) if to you, initially at the address set forththe Purchase Agreement; and
(3) if to the Issuer or Parent, initially at thedaglss set forth in the Purchase Agreement.

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

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

(d) Successors and Assigithis Agreement shall inure to the benefit of andlimeling upon the successors and assigns of each of
the parties, including, without the need for anresp assignment or any consent by the Issuer aedtRa subsequent Holders of Original
Notes and/or New Notes. The Issuer and Parent hagiee to extend the benefits of this AgreemeantoHolder of Original Notes and/

New Notes and any such Holder may specifically ex&@dhe provisions of this Agreement as if an oddjparty heretc

19




(e) CounterpartsThis Agreement may be executed in any number ofitesparts and by the parties hereto in separatetemqarts,
each of which when so executed shall be deemed &mtoriginal and all of which taken together shafistitute one and the same agreement.

(f) Headings.The headings in this Agreement are for convenieficeference only and shall not limit or otherwédéect the
meaning hereof.

(9) Governing LawTHIS AGREEMENT SHALL BE GOVERNED BY AND CONSTRUED I N ACCORDANCE WITH THE
INTERNAL LAWS OF THE STATE OF NEW YORK (WITHOUT REG ARD TO THE CONFLICT OF LAW PROVISIONS
THEREOF).

(h) Severabilityln the event that any one or more of the provisimmsained herein, or the application thereof ip @ncumstances
is held invalid, illegal or unenforceable in angpect for any reason, the validity, legality anébeceability of any such provision in every ot
respect and of the remaining provisions hereofl strtlbe in any way impaired or affected therebjeing intended that all the rights and
privileges of the parties shall be enforceabléhtoftllest extent permitted by law.

(i) Securities Held by the Issuer or Parent, Btbenever the consent or approval of Holders ofexifipd percentage of principal
amount of Original Notes or New Notes is requiredelunder, Original Notes or New Notes, as applesaield by the Issuer, Parent or their
Affiliates (other than subsequent Holders of OrggiNotes or New Notes if such subsequent Holderslaemed to be Affiliates solely by
reason of their holdings of such Original NoteNex Notes) shall not be counted in determining Whesuch consent or approval was given
by the Holders of such required percentage.

() Termination.This Agreement shall automatically terminate, withany further action on the part of the Issuer Bacent or the
Purchasers, upon the termination or cancellatich@furchase Agreement prior to the Closing Date.
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Please confirm that the foregoing correctly setthfthe agreement among Parent, the Issuer and you.
Very truly yours,
Level 3 Financing, Inc

By: /s/ Neil J. Ecksteil

Name: Neil J. Ecksteir
Title: Senior Vice Presidel

Level 3 Communications, In

By: /s/ Sunit S. Patel

Name: Sunit S. Pate
Title: Senior Vice Presidel
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The foregoing Agreement is here
confirmed and accepted as of the date first abavitéew.

Merrill Lynch, Pierce, Fenner & Smith Incorporal
Morgan Stanley & Co. Incorporatt

Credit Suisse Securities (USA) LL

J.P. Morgan Securities In

Wachovia Capital Markets, LL:

By: Merrill Lynch, Pierce, Fenner & Smith Incorporal

By: /s/ Heather Lamberton

Name: Heather Lamberto
Title:  Vice Presiden
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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 connection with angalke of such New Notes. The Letter of Transmitizies that by so acknowledging and by
delivering a prospectus, a broker-dealer will rtdleemed to admit that it is an “underwriter” witlthe meaning of the Securities Act. This
Prospectus, as it may be amended or supplememtedtiime 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 Parenttereed that, starting on the date hereof (thgitgtion Date”) and ending on the close of

business on the day that is 180 days followinggkiration Date, it will make this Prospectus aahblé to any broker-dealer for use in
connection with any such resale. ¢Plan of Distributior”



ANNEX B

Each broker-dealer that receives New Notes famits account in exchange for Original Notes, wheighOriginal Notes were
acquired by such broker-dealer as a result of ntameking activities or other trading activities, shacknowledge that it will deliver a
prospectus in connection with any resale of suclw Netes. SePlan of Distributior”



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 connection with angate of such New Notes. The Prospectus, as it rmantended or supplemented from time to
time, may be used by a broker-dealer in connedatitim resales of New Notes received in exchang®fidginal Notes where such Original
Notes were acquired as a result of me-making activities or other trading activities. Baaf the Issuer and Parent has agreed that, gtamtin
the Expiration Date and ending on the close ofrimss on the day that is 180 days following the Etigin Date, it will make this Prospectus,
as amended or supplemented, available to any basdader for use in connection with any such redaladdition, until , 2007, all dealers
effecting transactions in the Exchange Securitiag be required to deliver a prospectus. *

Neither the Issuer nor Parent will receive any peats from any sale of New Notes by broker-dealgsv Notes received by
broker-dealers for their own account pursuant éolkchange Offer may be sold from time to timene or more transactions in the over-the-
counter market, in negotiated transactions, thrahghwriting of options on the New Notes or a camaltion of such methods of resale, at
market prices prevailing at the time of resalgrates 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 tire &@f commissions or concessions from
any such broker-dealer and/or the purchasers ofacly New Notes. Any broker-dealer that resells Notes 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 leesé New Notes and any commissions or
concessions received by any such persons may beedet® be underwriting compensation under the $@&s1Act. 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 Securiti&st.

* |n addition, the legend required by Item 502(elRefjulation -K will appear on the back cover page of the Exclea@ffer Prospectu:



For a period of 180 days after the Expiration D#te,lssuer and Parent will promptly send additi@opies of this Prospectus and
any amendment or supplement to this Prospectusytbraker-dealer that requests such documentsihetter of Transmittal. The Issuer and
Parent have agreed to pay all expenses incidehetBxchange Offer (other than the expenses ofsmdar the Holders of the Original Notes)
other than commissions or concessions of any bsakedealers and will indemnify the Holders of @eginal Notes (including any broker-
dealers) against certain liabilities, includingliities under the Securities Act.

[If applicable, add information required by RegidatS-K Items 507 and/or 508.]
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ANNEX D

Rider A

CHECK HERE IF YOU ARE A BROKER-DEALER AND WISH TO RCEIVE 10 ADDITIONAL COPIES OF THE
PROSPECTUS AND 10 COPIES OF ANY AMENDMENTS OR SUBEMENTS 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 inti@bdison of New Notes and it has no arrangementsnalerstandings with any person to
participate in a distribution of the New NotestHé& 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 “underwriteriithin the
meaning of the Securities A



