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

LEVEL 3 COMMUNICATIONS, INC.
Pricing Term Sheet — September 14, 2010

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

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

Issuer:

Title of Securities:

Face (Principal Amount):
Over-allotment Option:
Gross Proceeds

Net Proceeds (before expenses

Maturity:

Offer Price:

Coupon:

Interest Payment Dates:

First Interest Payment Date:

Reference Price:

Conversion Premium:
Initial Conversion Price:
Initial Conversion Rate:
Trade Date:

Settlement Date:
CUSIP/ISIN Numbers:

Sole Bookrunning Manager:

Lead Manager:
Co-Managers:

Level 3 Communications, Inc. (tIIssue”)

6.5% Convertible Senior Notes due 2016 “Note¢")

$175,000,00(

$26,250,00(

$175,000,00(

$170,187,50(

October 1, 2016, unless earlier converted or rdyasec

100%, plus accrued interest, if any, from Septen2Be201C

6.5%

April 1 and October :

April 1, 2011

$0.95, the last reported sale price for the Issussinmon stock on the Nasdaqg Global Select
Market on September 14, 20

Approximately 30.0% over the Reference P

Approximately $1.235 per share of common stockjestitio adjustmer
809.7166 shares of common stock per $1,000 prihaipaunt of Notes, subject to adjustm
September 14, 201

September 20, 201

52729N BRO / US52729NBR(

Merrill Lynch, Pierce, Fenner & Smith Incorporal

Citigroup Global Markets Inc

Deutsche Bank Securities Inc.

Morgan Stanley & Co. Incorporated

Wells Fargo Securities, LL




Redemption at the Option of the After October 1, 2013, the Issuer may redeem thie$yan whole or in part, at its option at any

Issuer: time or from time to time at a redemption price &do 100% of the principal amount of the Nc
being redeemed, plus accrued and unpaid intereidh (if any) to, but excluding, the applicable
redemption date if the closing sale price of tleiés’s common stock has exceeded 150% of the
then effective conversion price (calculated by diivg $1,000 by the then applicable conversion
rate) for at least 20 trading days in any conseelD-day trading period ended on the trading day
prior to the mailing of the notice of redempti

Adjustment to Shares Delivered upon  The following table sets forth the adjustmentshi® ¢onversion rate, expressed as a humber of

Conversion in Connection with a additional shares to be received per $1,000 ircgrad amount of the Notes, in connection with a

Make-Whole Premium Upon a Changw make-whole premium upon a change in control (ameééfin the Preliminary Prospectus

in Control: Supplement)

Stock Price

on Effective Date

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

$ 0.9t 242.914! 242.914! 242.914! 242.914! 242.914! 242.914! 242.914
$ 1.1C 204.413i 189.960° 175.353! 170.180: 168.894i 151.465: 99.374.
$ 1.2t 165.874! 148.811i 129.110I 115.706- 113.050! 95.400¢ 0.000(
$ 1.5C 123.125! 104.886! 81.035¢ 53.719° 51.413¢ 40.271° 0.000(
$ 1.7¢ 95.821¢ 78.280: 54.237- 14.531: 13.162¢ 9.765¢ 0.000(
$ 2.0C 77.127. 60.270: 37.291¢ 0.000( 0.000( 0.000¢( 0.000(
$ 2.2¢ 64.210° 48.893: 28.265¢ 0.000( 0.000( 0.000( 0.000(
$ 2.5C 54.627: 40.845: 22.645:; 0.000( 0.000( 0.000(¢ 0.000(
$ 2.7¢ 47.270( 34.921¢ 18.941¢ 0.000( 0.000( 0.000(¢ 0.000(
$ 3.0C 41.552. 30.465¢ 16.382 0.000( 0.000( 0.000(¢ 0.000(
$ 3.5C 33.064( 24.104( 12.978:- 0.000( 0.000( 0.000( 0.000(
$ 4.0C 27.044: 19.715- 10.710: 0.000( 0.000( 0.000¢( 0.000(
$ 4.5C 22.524¢ 16.465¢ 9.034¢ 0.000( 0.000( 0.000( 0.000(
$ 5.0C 19.022: 13.944¢ 7.722¢ 0.000( 0.000( 0.000( 0.000(

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

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

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

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

Notwithstanding the foregoing, in no event will thenversion rate exceed 1052.6315 shares of consiock per $1,000 in principal amot
of Notes, which maximum amount is subject to adjgstts in the




same manner as the conversion rate as set fortr tiredConversion Rights” in the Preliminary Prospec8upplement.

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

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