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UNITED STATES
SECURITIESAND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

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

Date of Report (Date of earliest event reportedyy 15, 2009

Level 3 Communications, Inc.

(Exact name of Registrant as specified in its @nart

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

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

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

Check the appropriate box below if the Form 8-klis intended to simultaneously satisfy the {liobligation of the registrant under any of
the following provisions (see General Instructior2 Abelow):

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

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

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

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




Item 1.01 Entry into a Material Definitive Agreement.

On May 15, 2009, Level 3 Communications, Inc. (“@@mpany” or “Level 3") announced that on May 1809, Level 3 Financing, Inc.
(“Level 3 Financing”), a wholly owned subsidiary lofvel 3, entered into a first amendment (the “Adraent”) to the Existing Credit
Agreement (as defined below) so as to increasesbyndillion to $280 million the borrowings under thieanche B Term Loan (as defined
below). The Tranche B Term Loan matures on Ma2014 (the “Maturity Date”) and has an interederof, in the case of any Alternate
Base Rate Loan, the Alternate Base Rate plus 7% nnum, and in the case of any Eurodollar LaEBOR plus 8.50% per annum, with
LIBOR set at a minimum of 3.00%. A press rele@tating to that announcement is attached herekxhibit 99.1.

The Company, as guarantor, Level 3 Financing, aob@r, Merrill Lynch Capital Corporation (“Merrillynch”), as administrative agent and
collateral agent, and certain other agents andioddnders are party to an amended and restadet agreement (the “Existing Credit
Agreement”), dated as of April 16, 2009, pursuanvhich the lenders extended a Tranche B Term luo#éme initial principal amount of $220
million to Level 3 Financing (the “Tranche B Ternedn”) in addition to Level 3 Financing’s alreadyisging $1.4 billion Tranche A Term
Loan.

The net proceeds of the increased borrowings uh@efranche B Term Loan of approximately $60 mill{@) were advanced by Level 3
Financing to Level 3 Communications, LLC (“LevelLBC"), a subsidiary of the Company, against deljvef an amended and restated loan
proceeds note and (b) will be used for generalamite purposes.

Level 3 Financing’s obligations under the Tranch&€m Loan are, subject to certain exceptions, reechy certain of the assets of (i) the
Company and (ii) certain of the Company’s mateti@hestic subsidiaries which are engaged in thedeieunications business and which
were able to grant a lien on their assets withegtilatory approval. The Company and certain dfutssidiaries have also guaranteed the
obligations of Level 3 Financing under the TranBh&erm Loan. Upon obtaining regulatory approvakyel 3 LLC and its material domestic
subsidiaries will guarantee and, subject to ceraueptions, pledge certain of their assets torsettie obligations under the Tranche B Term
Loan.

No changes have been made to any of the restricbvenants or events of default contained in thistixy Credit Agreemen

The Amendment is filed as Exhibit 10.1 to this @mtrReport on Form 8-K (this “Current Report”). Tdescriptions of the material terms of
the Amendment contained in this Current Reporigaiified in their entirety by reference to suclniéx.

In addition to the Amendment, in connection witk thcreased borrowings under the Tranche B TernmLBaancing and Level 3 LLC
entered into the Amended and Restated Loan Prodéates filed as Exhibit 10.2 to this Current Report

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

See Item 1.01, which is incorporated herein byresfee.




Item 9.01 Financial Statements and Exhibits

€) Financial Statements of Business Acquired
None

(b) Pro Forma Financial Information
None

(©) Shell Company Transactions
None

(d) Exhibits

10.1 First Amendment to Amended and Restated Credit &gent, dated as of May 15, 2009, among Level 3
Communications, Inc., Level 3 Financing, Inc., tieaders party thereto and Merrill Lynch Capital @anation.

10.2 Amended and Restated Loan Proceeds Note, dated M&009, issued by Level 3 Communications, LLCédwel 3
Financing.

99.1 Press Release dated May 15, 2009, relating toltlseng of transactions contemplated by the Amendmigneement

attached to this Current Report on Form 8-K as Eik#.1.
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SIGNATURES

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

Level 3 Communications, In

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

Date: May 15, 200!




Exhibit Index

Exhibit Number Description

10.1 First Amendment to Amended and Restated Credit émgent, dated as of May 15, 2009, among Le\
Communications, Inc., Level 3 Financing, Inc., tlemders party thereto and Merrill Lynch Capital Qanation.

10.2 Amended and Restated Loan Proceeds Note, dated 88009, issued by Level 3 Communications, LLCédwel 3
Financing.

99.1 Press Release dated May 15, 2009, relating toldiséng of transactions contemplated by the Amendmgneement

5




Exhibit 10.1

FIRST AMENDMENT dated as of May 15, 2009 (this “ Amdment'), to the Amended and
Restated Credit Agreement dated as of April 1692@0e “ Credit Agreemeri), among LEVEL 3
COMMUNICATIONS, INC. (“ Level 3"), LEVEL 3 FINANCING, INC., as Borrower (the “ Boower”),
the LENDERS party thereto, MERRILL LYNCH, PIERCEERNER & SMITH INCORPORATED, as
Joint Lead Arranger and Joint Bookrunner, MORGANASILEY & CO. INCORPORATED, as Joint Lead
Arranger, Joint Bookrunner and Syndication AgetANE OF AMERICA SECURITIES LLC, as Sole
Lead Arranger and Sole Bookrunner for the TrancieeBn Loans, CITIGROUP GLOBAL MARKETS,
INC., CREDIT SUISSE SECURITIES (USA) LLC and WACH®VBANK, N.A., as Co-Documentation
Agents, and MERRILL LYNCH CAPITAL CORPORATION, asdfinistrative Agent and Collateral
Agent.

Capitalized terms used but not otherwise definedihéave the meanings assigned to them in theitGkgdeement.

Pursuant to Section 9.02(d) of the Credit Agreem@)tthe Credit Agreement and the other Loan Dantsymay be
amended to establish, among other things, one o adxitional classes of term loans by an agreemenmtiting entered into by Level 3, the
Borrower, the Administrative Agent, the Collatefglent and each person (including any Lender) aggetei make such additional term loans,
but without the consent of any other Lender, (l8) Borrower has requested that the Additional TrarBTerm Lenders (as defined below)
make an additional class of term loans, which dhallleemed to be additional Tranche B Term Loarsladble to the Borrower in an aggreg
principal amount of $60,000,000 (such new claggwh loans being called the “ Additional Tranch&@®&m Loans’) on the terms provided fi
herein, the net proceeds of which, together wittitawhal funds of the Borrower, will be advancedthg Borrower to Level 3 LLC on the
Amendment Effective Date (as defined below) in aroant equal to the aggregate principal amountefAtiditional Tranche B Term Loans
issued, against delivery of the Loan Proceeds Rasténcreased by the amount of $60,000,000 to ee&leuch loan made by the Borrower to
Level 3 LLC on the Amendment Effective Date), anflthe Additional Tranche B Term Lenders are wijlilo become parties hereto and to the
Credit Agreement, and to extend Additional TranBhEerm Loans having the terms and conditions predifbr herein.

Accordingly, in consideration of the mutual agreaiseherein contained and other good and valualisideration, the
sufficiency and receipt of which are hereby ackremgled, the parties hereto hereby agree as follows:

SECTION 1._Additional Tranche B Term Loanga) Subject to the terms and conditions sehfberein, each person listed
on Schedule 2.01(a) attached hereto




(other than any such person that has ceased tpéryahereto and to the Credit Agreement purstmah Assignment and Assumption in
accordance with Section 9.04 of the Credit Agreetmem” Additional Tranche B Term Lend§ragrees to make an Additional Tranche B
Term Loan to the Borrower on the Amendment Effecdate in a principal amount equal to its Additiohieanche B Term Commitment (as
defined below). The Additional Tranche B Term Coitnments shall expire at 5:00 p.m. New York City éiron the Amendment Effective
Date, and amounts paid or prepaid in respect ofthhél Tranche B Term Loans may not be reborrowEdr purposes of this Amendment,
“ Additional Tranche B Term Commitmehineans, with respect to each Additional TrancheeBm Lender, the commitment of such
Additional Tranche B Term Lender to make Additioifahnche B Term Loans on the Amendment EffectiveeDaexpressed as an amount
representing the maximum principal amount of theliidnal Tranche B Term Loans to be made by suctiittahal Tranche B Term Lender
hereunder. The amount of each Additional TrancfleBn Lender’s Additional Tranche B Term Commitminset forth on Schedule 2.01
(a) attached hereto, as it may be modified undeti®e9.02 of the Credit Agreement. The aggregateunt of the Additional Tranche B Te
Lenders’ Additional Tranche B Term Commitments 6§ $00,000, subject to any increase under Sectlith & the Credit Agreement.

(b) For all purposes of the Credit Agreement daddther Loan Documents, from and after the Amemdfaéective Date
(i) except as expressly set forth herein, the Add#l Tranche B Term Loans shall be deemed to ddiadal Tranche B Term Loans, (ii) the
provisions of the Additional Tranche B Term Loamsl ghe rights and obligations of the Additional ficke B Term Lenders shall be identical
to those of the Tranche B Term Loans and the TruBcfierm Lenders under the Credit Agreement anater Loan Documents, including
Section 2 of the Amendment Agreement dated as of Ap, 2009 (the “ Amendment Agreeméhtamong Level 3, the Borrower, the
Subsidiary Loan Parties, Merrill Lynch Capital Coration, as Administrative Agent and Collateral Ageand the Tranche B Term Lenders
party thereto, and (iii) the terms “Tranche B Teé@ommitment”, “Tranche B Term Lender” and “Tranch@ &m Loans”, as used in the Credit
Agreement and the other Loan Documents, are hexelgnded to include each Additional Tranche B Teomf@itment, each Additional
Tranche B Term Lender and each Additional TranchieeBn Loan, respectively; providdidat (A) notwithstanding anything to the contrary
contained herein or in the Credit Agreement (anthouit affecting any other provisions hereof or #ufy, the funded amount in respect of each
Additional Tranche B Term Loan to be made on theeAdment Effective Date (i.e., the amount advanoetié Borrower on the Amendment
Effective Date) shall be equal to 101% of the gpatamount of such Additional Tranche B Term Ld&reing agreed that only 100% of the
principal amount of each such Additional Tranch&Bm Loan will be deemed outstanding on the Amendr&éfective Date and the
Borrower shall only be obligated to repay 100%haf principal amount of each such Additional TranBhHEerm Loan as provided under the
Credit Agreement), (B) each Additional Tranche Britd.oan shall be funded as a Eurodollar Loan onAimendment Effective Date and
(C) until the end of the Interest Period applicabl¢he Tranche B Term Loans immediately priort® Amendment Effective Date (théritial
Interest Period), (x) the Additional Tranche B Term Loans shadld interest from and including the Amendment BifecDate to but

1




excluding the last day of the Initial Interest Bdrat a rate per annum equal to the LIBO Rate eglplie to the Initial Interest Period with
respect to the other Tranche B Term Loans plug\titicable Margin for Tranche B Eurodollar Loandjioh rate shall be deemed, for
purposes of Section 2.07(b) of the Credit Agreemeribe the rate applicable to the Additional Titen8 Term Loans under Section 2.07(a) of
the Credit Agreement for the Initial Interest Pdri¢y) the initial Interest Period for the AdditianTranche B Term Loans shall be deemed t
the remaining term of the Initial Interest Periadd (z) subject to the proviso to Section 2.0%cyrued interest on the Additional Tranche B
Term Loans shall be payable in arrears on thedatd?ayment Dates applicable to the other TrancherB Loans for the Initial Interest
Period; provided that notwithstanding clauses (x), (y) and (z)vah@ny conversion or continuation of the TranchEeBm Loans, and the
election of any Interest Period therefor, occuridiiging the Initial Interest Period shall be alltszhratably among the Lenders holding all
Tranche B Term Loans (including the Additional Teha B Term Loans).

SECTION 2. _Amendments to Schedules and Exhib{ts) Effective as of the Amendment Effective &echedule 2.01 to
the Credit Agreement is hereby amended to inclbdértformation on Schedule 2.01(a) attached hereto.

(b) Effective as of the Amendment Effective Dd&zhibit H to the Credit Agreement is hereby amenaled restated to be in
the form of Exhibit H attached hereto.

(c) Effective as of the Amendment Effective Ddles Loan Proceeds Note is hereby amended andegstabe in the form
attached hereto as Exhibit H.

SECTION 3._Benefits of Loan Documentd he Additional Tranche B Term Loans shall betkeat to all the benefits
afforded by the Credit Agreement and the other Lbanuments and shall benefit equally and ratablgdpt as provided in Section 2 of the
Amendment Agreement) from the Guarantees creatédebguarantee Agreement and the security inteceséted by the Collateral
Agreement and the other Security Documents.

SECTION 4._Representations and Warranti€&ach of Level 3 and the Borrower representsveartants to the Lenders that:

(a) the execution, delivery and performance byhexd evel 3, the Borrower and the other Loan Rartf this Amendment,
and the consummation of the transactions conteegplagéreby by each Loan Party on the Amendment tiféeDate, are within the
powers of Level 3, the Borrower or such other L&anty, as applicable, and have been duly autholiyeall necessary corporate or
other action and, if required, stockholder or menamtion;

(b) this Amendment has been duly executed andeteld by Level 3, the Borrower and each other LBarty and
constitutes, and each other Loan Document to wéiighLoan Party is a party constitutes, a legalgwahd binding obligation of such
Loan Party, enforceable in accordance with its germ




subject to applicable bankruptcy, insolvency, raoigation, moratorium or other laws affecting ctexdi’ rights generally and subject
to general principles of equity, regardless of wketonsidered in a proceeding in equity or at law;

(c) the representations and warranties of (i) L8vand the Borrower contained in Article 11l ofetlCredit Agreement and
(il) each Loan Party contained in any other Loarioent are true and correct in all material regpentand as of the date hereof,
except to the extent that such representationsvandinties specifically refer to an earlier datewhich case they shall be true and
correct in all material respects as of such eadiéte, and except that (A) the representationsaamchnties contained in Section 3.04
(a) of the Credit Agreement shall be deemed ta teféhe most recent financial statements furnigheguant to Section 5.01(a) of the
Credit Agreement as of the date hereof, (B) refegerin such representations and warranties andefirétion of “Disclosed Matters”
to the “Effective Date” shall be deemed to be refiees to the “Amendment Effective Date”, (C) refiees to “January 1, 2007” and
“March 12, 2007” in the definition of “Disclosed Mars” and Section 3.04(c) shall be deemed to fegerces to “January 1, 2009”
and “May 15, 2009", respectively, (D) Section 3&)6ghall be deemed to include the following phiagbe parenthetical after the
words “Disclosed Matters”™: “and as disclosed onesite 3.06”, which reference shall be deemed ta tsference to Schedule 3.06
attached hereto, and (E) references in such rapegsms and warranties to “Schedule 3.12” and &8cie 3.13” shall be deemed to
be references to Schedule 3.12 and Schedule &4}k atively, attached hereto; and

(d) no Default has occurred and is continuinghendate hereof.

SECTION 5. _Effectiveness This Amendment and the amendment or amendmeintestatement of certain schedules and
exhibits to the Credit Agreement as set forth inti®a 1 hereof, and the obligations of the Addidbfranche B Term Lenders to make the
Additional Tranche B Term Loans hereunder, shatbbee effective on the first date (the * Amendmefieé&ive Date”) on which each the
following conditions shall have been satisfied@ived in accordance with Section 9.02 of the GrAdreement):

(&) The Administrative Agent (or its counsel) $thalve received from Level 3, the Borrower, eadteot.oan Party, the
Administrative Agent and each Additional Tranch&®&m Lender either (i) counterparts of this Amendtreigned on behalf of each
such party or (ii) written evidence satisfactoryttie Administrative Agent (which may include a talpy transmission of a signed
signature page of this Amendment) that each sudly pas signed a counterpart of this Amendment.

(b) The Administrative Agent shall have receivaddrable written opinions (addressed to the Adnriaiive Agent and the
Additional Tranche B Term Lenders and dated the Adgneent Effective Date) of (i) Willkie Farr & Gallagr LLP, counsel for the
Borrower, (ii) the Chief Legal Officer or an




Assistant General Counsel of Level 3, (iii) Po&derson & Corroon LLP, Delaware local counsel, éafiBingham McCutchen
LLP, regulatory counsel for the Borrower, coversugh matters relating to the Loan Parties, the aruments or the transactions
contemplated by this Amendment as the Administeafigent shall reasonably request.

(c) The Administrative Agent shall have receivedisdocuments and certificates as the Administeatigent or its counsel
may reasonably request relating to the organizaéristence and good standing of each Loan Péwtyatithorization by the Loan
Parties of the transactions contemplated herebyaapdther legal matters relating to the Loan Bastihe Loan Documents or the
transactions contemplated hereby, all in form afzbtnce reasonably satisfactory to the Adminiggakgent and its counsel.

(d) The Administrative Agent shall have receivetkdtificate signed by a Financial Officer of Le@ldated the Amendment
Effective Date, certifying that the representatiang warranties set forth in Section 4 hereof éohecase, substituting all reference
Section 4 to the “date hereof” with referencesh® ‘tAmendment Effective Date”) are true and coraecbf the Amendment Effective
Date.

(e) The Guarantee and Collateral Requirement bleadiatisfied.

(H The Administrative Agent, Banc of America Sdties LLC, as sole lead arranger and sole bookeurend the Additional
Tranche B Term Lenders shall have received all &esother amounts due and payable to them ori@rtprthe Amendment
Effective Date, including the reimbursement or paptrof all reasonable out-of-pocket expenses fachvreasonably detailed
invoices have been presented (including the redderfiees, charges and disbursements of Cravatin8waMoore LLP, counsel for
the Administrative Agent) incurred in connectiortimthis Amendment.

(g) The Administrative Agent shall have receivetbapleted (A) perfection certificate in the forinAmnex Il hereto (the “
Amendment Effective Date Perfection Certificdtand (B) perfection certificate in the form of Aex Il hereto (the “* Amendment
Effective Date Loan Proceeds Note Perfection Gestié"), each dated the Amendment Effective Date andesigoy a Financial
Officer, in each case, together with all attachra@aintemplated thereby.

The Administrative Agent shall notify Level 3, tBerrower and the Lenders of the Amendment Effeciieg¢e, and such notice shall be
conclusive and binding.

SECTION 6. _Effect of Amendment; No Novation(a) Except as expressly set forth herein, Almendment shall not by
implication or otherwise limit, impair, constituéewaiver of, or otherwise affect the rights and edias of the Agent or the Lenders under the
Credit Agreement or any other Loan Document, aradl siot alter,




modify, amend or in any way affect any of the teromnditions, obligations (including, for the avaitte of doubt, any guarantee obligations
and indemnity obligations of the Guarantors), cares or agreements contained in the Credit Agreeoreany other Loan Document, all of
which are ratified and affirmed in all respects ahdll continue in full force and effect. Nothihgrein shall be deemed to entitle any Loan
Party to a consent to, or a waiver, amendment, fication or other change of, any of the terms, d¢tols, obligations, covenants or
agreements contained in the Credit Agreement oo#mr Loan Document in similar or different circstances.

(b) From and after the Amendment Effective Ddte,terms “Agreement”, “this Agreement”, “hereinhéreinafter”,
“hereto”, “hereof” and words of similar import, ased in the Credit Agreement, shall refer to thed@rAgreement as amended by this
Amendment, and the term “Credit Agreement”, as liseahy Loan Document, shall mean the Credit Agrestnras amended by this
Amendment. This Amendment shall constitute a “LBexument” for all purposes of the Credit Agreememd the other Loan Documents.

(c) This Amendment shall not extinguish the obiigas for the payment of money outstanding underGredit Agreement
discharge or release any Guarantee thereof. Nptienein contained shall be construed as a sutiatitar novation of the Obligations
outstanding under the Credit Agreement or the GuaeaAgreement, which shall remain in full force affect, except as modified hereby.
Nothing expressed or implied in this Amendmentmy ather document contemplated hereby shall betagtb as a release or other dische
of the Borrower under the Credit Agreement or apgrh Party under any Loan Document from any oftigyations and liabilities thereunder.

SECTION 7. GOVERNING LAW. THIS AMENDMENT SHALL BE GOVERNED BY, AND CONSTRED IN
ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORWITHOUT REGARD TO THE PRINCIPLES OF CONFLICTS OF
LAWS OTHER THAN SECTIONS 5-1401 AND 5-1402 OF THEENERAL OBLIGATIONS LAW.

SECTION 8._Counterparts This Amendment may be executed in counterparntd by different parties hereto on different
counterparts), each of which shall constitute agimal, but all of which when taken together stwalhstitute a single contract. Delivery of an
executed counterpart of a signature page of this#dment by facsimile or other electronic means| ffeaéffective as delivery of a manually
executed counterpart of this Amendment.

SECTION 9. HeadingsThe headings of this Amendment are for purpo$esference only and shall not limit or otherwise
affect the meaning hereof.

[Signature pages follow.]
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IN WITNESS WHEREOF, the parties hereto have catissdAmendment to be duly executed by their respectuthorized
officers as of the date first above written.

LEVEL 3 COMMUNICATIONS, INC.,

by
/s/ Robin E. Gre

Name: Robin Gre
Title: Senior Vice President & Treasul

LEVEL 3 FINANCING, INC.,

by
/s/ Robin E. Gre

Name: Robin Gre
Title: Senior Vice President & Treasu!




BROADWING, LLC,

BROADWING COMMUNICATIONS, LLC,
BROADWING FINANCIAL SERVICES, INC.,
BTE EQUIPMENT, LLC,

C Il COMMUNICATIONS, LLC,
ELDORADO EQUIPMENT, INC.

ICG COMMUNICATIONS, INC.,

LEVEL 3 COMMUNICATIONS, LLC,

LEVEL 3 ENHANCED SERVICES, LLC
LEVEL 3 INTERNATIONAL, INC.,
TELCOVE OPERATIONS, LLC

WILTEL COMMUNICATIONS GROUP, LLC,
WILTEL COMMUNICATIONS, LLC,

by
/s/ Robin E. Gre

Name: Robin Gre
Title: Senior Vice President & Treasul




MERRILL LYNCH CAPITAL
CORPORATION,

Individually, and as Administrative Agent a
Collateral Agent

by: /s/ Scott Tolchir

Name: Scott Tolchi
Title: Vice Presiden




SIGNATURE PAGE TO FIRST AMENDMENT T
THE AMENDED AND RESTATED CREDIT AGREEMENT C
LEVEL 3 COMMUNICATIONS, INC

ADDITIONAL TRANCHE B TERM LENDER:

by:
Name:
Title:
by: *
Name:
Title:

(*) For Lenders requiring a second signature line.




Exhibit 10.2

THISAMENDED AND RESTATED LOAN PROCEEDSNOTE AMENDSAND RESTATESIN ITSENTIRETY THE LOAN
PROCEEDSNOTE, DATED APRIL 16, 2009, ISSUED BY LEVEL 3COMMUNICATIONS,LLC TO LEVEL 3FINANCING, INC.
INTHE INITIAL PRINCIPAL AMOUNT OF $1,620,000,000.00.

AMENDED AND RESTATED
LOAN PROCEEDS NOTE

PRINCIPAL SUM: US$1,680,000,000.C
ISSUE DATE: May 15, 200¢
PAYEE: Level 3 Financing, Inc., a Delaware corporal

Level 3 Communications, LLC, a limited liability ogpany organized under the laws of the State ofWesla (the “ Payof), for value
received, hereby promises to pay ON DEMAND to thaeo of the Payee stated above, the Principal Satadsabove (or so much thereof as
shall not have been prepaid) and to pay intereshpcited on the basis of a 360-day year compriségaife 30-day months) on the unpaid
principal hereof from the Issue Date stated abokéom the most recent date to which interestbiesen paid, at the rates payable by the Payee
in respect of its $1,680,000,000 Tranche A Termriso@s defined in the Credit Agreement (as defbeldw)) and Tranche B Term Loans (as
defined in the Credit Agreement and, together WithTranche A Term Loans, the “ Term Lodnscurred under the Credit Agreement dated
March 13, 2007, as amended and restated by the dmemt Agreement dated as of April 16, 2009, as aeeiby the First Amendment dated
as of May 15, 2009 (as amended, supplemented eneige modified from time to time, the “ Credit AAgiment’), among the Payee, Level 3
Communications, Inc., the Lenders party theretoMedill Lynch Capital Corporation, as Administnati Agent and Collateral Agent, in cash
in arrears on each Interest Payment Date (as deffinéne Credit Agreement), commencing on such déaen the first payment of interest is
due or made on the Term Loans, until such Princgueth shall have been paid in full. Payments afqipial and interest shall be made in
US dollars and in immediately available funds at&ppropriate office of the Payee (as designatetidPayee to the Payor). The Payee may
demand payment of the unpaid principal of this Noteshole or in part at any time. In the event Bayee shall demand payment in connec
with a prepayment of the Term Loans which, purstarhe Credit Agreement, requires a prepaymenhjna, fee or breakage cost payment,
the Payor shall pay a premium, fee or breakagepanshent, as the case may be, on the principal atmepaid in an amount equal to the
amount of such premium, fee or breakage cost patyoreter the Credit Agreement.

No failure or delay on the part of the Payee inreiseng any of its rights, powers or privileges dander shall operate as a waiver
thereof, nor shall a single or partial exercisegb&preclude any other or further exercise of aglgt, power or privilege. The remedies
provided herein are cumulative and are not exctueivany remedies provided by law.




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

Neither the Payor nor other parties hereafter béugtiable for payment of this Note shall ever bguired to pay interest on this Note
at a rate in excess of the maximum interest that lmedawfully charged under applicable law, andghavisions of this paragraph shall control
over all provisions of this Note which may be irpapent conflict herewith. In the event that thgd#ashall collect monies which are deeme
constitute interest which would increase the effecinterest rate on this Note to a rate in exaésbat permitted to be charged by applicable
law, all such sums deemed to constitute intereskaess of the lawful rate shall, upon such deteation, at the option of the Payee, be either
immediately returned to the Payor or credited agjahme principal balance of this Note then outsitagdn which event any and all penalties of
any kind under applicable law as a result of suatess interest shall be inapplicable.

The Payee may assign this Note without the corfethie Payor. The Payor may not assign any ofdgtgs and obligations under this
Note without the prior written consent of the Payéay assignment made in violation of the foregpgmohibition shall be voic

This Note and the rights and obligations of thed®agnd Payor hereunder shall be governed by, éemiated and construed in
accordance with, the laws of the State of New Yuarikhout regard to conflicts of law principles teef.

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




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

by
/s/ Robin E. Gre

Name: Robin Grey
Title: Senior Vice President & Treasul

Agreed and Accepted:
LEVEL 3 FINANCING, INC.,
/s/ Robin E. Gre

Name: Robin Grey
Title:  Senior Vice President & Treasul

[SIGNATURE PAGE TO AMENDED AND RESTATED LOAN PROCHES NOTE]




Exhibit 99.1

Level (3)

COMMUNICATIONS
Level 3 Closes $60 Million Addition to Senior Secured Tranche B Term Loan

BROOMFIELD , Colo., May 15,2009 [0 Level 3 Communications, Inc. today announced tisatsholly owned subsidiary, Level 3
Financing, Inc. has closed its $60 million senecwged Tranche B Term Loan addition announced opMalet proceeds were approximately
$60 million.

This transaction expanded the size of Level 3 Fimay Inc.’s existing Tranche B Term Loan from $280lion to $280 million. No changes
were made to any of the restrictive covenants éoatkin the existing senior secured credit facility

About L evel 3 Communications

Level 3 Communications, Inc. (NASDAQ: LVLT) is aalding international provider of fiber-based comneations services. Enterprise,
content, wholesale and government customers relyeorl 3 to deliver services with an industry-lesglcombination of scalability and value
over an end-to-end fiber network. Level 3 offergoatfolio of metro and long-haul services, incluglinansport, data, Internet, content delivery
and voice. For more information, visit www.Level@ne.

Level 3 Communications, Level 3, the red 3D brexcked the Level 3 Communications logo are registegrvice marks of Level
Communications, LLC and/or its affiliates in theitéd States and/or other countries. Level 3 ses/ae provided by wholly owned
subsidiaries of Level 3 Communications, Inc. Ameoservice, product or company names recited heas® trademarks or service marks of
their respective owners.

Forward-Looking Statement

Some of the statements made in this press releaderavard looking in nature. These statementskaged on management’s current
expectations or beliefs. These forward lookingestagnts are not a guarantee of performance and @gst to a number of uncertainties and
other factors, many of which are outside Levelc®strol, which could cause actual events to diffeterially from those expressed or implied
by the statements. The most important factorsabakd prevent Level 3 from achieving its statedlg@zclude, but are not limited to, the
current uncertainty in the global financial marketsd the global economy; disruptions in the finahanarkets that could affect Level 3's
ability to obtain additional financing; as well dse company’s ability to: successfully integratguaisitions; increase the volume of traffic on
the network; defend intellectual property and piiefary rights; develop effective business suppgsteams; manage system and network
failures or disruptions; develop new services timatet customer demands and generate acceptable magdiract and retain qualifie
management and other personnel; and meet all ofattres and conditions of debt obligations. Addigibimformation concerning these and
other important factors can be found within Levelfilings with the Securities and Exchange ComioissStatements in this press release
should be evaluated in light of these importantdes: Level 3 is under no obligation to, and exphgslisclaims any such obligation to, update
or alter its forward-looking statements, whetheraasult of new information, future events or otlise.

it
Level 3 Contact Information
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