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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 reportdijvember 10, 2011

LEVEL 3 COMMUNICATIONS, INC.

(Exact Name of Registrant as Specified in Charter)

Delaware 0-15658 47-0210602
(State or Other Jurisdictic (Commission File Numbe (I.LR.S. Employe
of Incorporation Identification No.)

1025 Eldorado Blvd.
Broomfield, Colorado 80021
(Address of Principal Executive Offices and Zip €pd

Registrant’s telephone number, including area c(tiz0) 888-1000

Check the appropriate box below if the Form 8-kflis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions:

O

O
O
O

Written communications pursuant to Rule 425 unberSecurities Act (17 CFR 230.425)
Soliciting material pursuant to Rule 14a-12 undher Exchange Act (17 CFR 240.14a-12)
Pre-commencement communications pursuant to Rule2{l®) under the Exchange Act (17 CFR 240.14d-2(b))

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




ltem 1.01. Entry into a Material Definitive Agreement

Amendment to the Credit Agreement

On November 10, 2011, Level 3 Financing, Inc. (“ee® Financing”), a Delaware corporation and a Wholned subsidiary of Level 3
Communications, Inc. (the “Company” or “Level 38ntered into a third amendment agreement (the 8TAimendment Agreement”) to the
Existing Credit Agreement (as defined below) ta@ase by $550 million the aggregate borrowings otiteExisting Credit Agreement
through the incurrence of an additional Tranche (ffranche B Il Term Loans”)The Tranche B Ill Term Loans mature on Septemb@01§
and have an interest rate of, in the case of atsridte Base Rate Loan (as defined in the ResGriedit Agreement (as defined below)) equal
to (i) the greater of (a) the Prime Rate (as defimethe Restated Credit Agreement) in effect arthsiay and (b) the Federal Funds Effective
Rate (as defined in the Restated Credit Agreenmemrtfect on such day plus ¥z of 1% plus (ii) 325ibgoints. Any Tranche B Ill Term Loan
that is a Eurodollar Loan (as defined in the Rest&redit Agreement) bears an interest rate eqguavhdon Interbank Offered Rate (LIBOR)
plus 425 basis points, with the LIBOR rate set atimimum of 1.50%.

The Company, as guarantor, Level 3 Financing, aoter, Merrill Lynch Capital Corporation, as Adrstrative Agent and Collateral Agent,
and certain other agents and certain lenders atg toathat certain Credit Agreement, dated as aféfl 13, 2007, as amended and restated by
that certain Amendment Agreement, dated as of Aiil2009, as amended by that certain First Amentindated as of May 15, 2009, as
amended and restated by that certain Second Ameridkgeeement, dated as of October 4, 2011 (thesthd Credit Agreement”), pursuant
to which the lenders have extended to Level 3 KimgnTranche B Term Loans in the aggregate prin@peount of $280 million (theTranche

B Term Loans”), $650 million of Tranche B Il Terno&ns (as defined in the Existing Credit Agreemant) a $1.4 billion Tranche A Term
Loan (as defined in the Existing Credit Agreemerithe Existing Credit Agreement, as further ameratsdi restated by the Third Amendment
Agreement is referred to as the “Restated Crediefgent”.

A portion of the net proceeds of the Tranche BrBfm Loans were used to ppay in full the Tranche B Term Loans, and the revder will be
used to redeem, on December 10, 2011, the $27bmibgregate principal amount of the Company’&8Gonvertible Senior Notes due
2012. As aresult of the incurrence of the TrarBHE Term Loans and the pre-payment of the TranBhTerm Loans, the total aggregate
principal amount of the loans under the Restatetli€Agreement is $2.6 billion.

Level 3 Financing’s obligations under the Tranchil B'erm Loans are, subject to certain excepti@egured by certain of the assets of (i) the
Company and (ii) certain of the Company’s mateti@hestic subsidiaries which are engaged in thedeienunications business and which
were able to grant a lien on their assets withegulatory approval. The Company and certain dfutssidiaries have also guaranteed the
obligations of Level 3 Financing under the TranBhil Term Loans. Upon obtaining regulatory appatss Level 3 Communications, LLC, an
indirect, wholly owned subsidiary of the Companidtel 3 LLC") and its material domestic subsidiarieill guarantee and, subject to certain
exceptions, pledge certain of their assets to settigr obligations under the Tranche B Ill Term Lsan

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

The foregoing description of the Third Amendmentdgment does not purport to be complete and isfipaiin its entirety by reference to the
Third Amendment Agreement, which is filed as Exhi).1 to this Current Report on Form 8-K and oiporated herein by reference.
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In addition to the Third Amendment Agreement, imection with incurrence of the Tranche B Ill Telomans, Level 3 Financing and Level 3
LLC entered into the Amended and Restated Loandeas Note, filed as Exhibit 10.2 to this Currenp&¢&on Form 8-K.

Item 2.03. Creation of Direct Financial Obligationor an Obligation under an Off-Balance Sheet Arrangment of a Registrant.
The information contained in Item 1.01 of this GuntrReport on Form 8-K is incorporated by refereimeesin.
Item 8.01. Other Events.

On November 10, 2011, the Company issued a priessseannouncing, among other things, the incuerefthe Tranche B Ill Term Loans.
copy of such press release is attached heretolabiEd9.1 and is incorporated herein by reference.

Iltem 9.01. Financial Statements and Exhibits

(d) Exhibits. The following exhibits are filed hevith:

Exhibit

Number Description

10.1 Third Amendment Agreement to Amended and RestatediCAgreement, dated as of November 10, 2011 nanhevel 3
Communications, Inc., Level 3 Financing, Inc., teaders party thereto and Merrill Lynch Capital @anation

10.2 Amended and Restated Loan Proceeds Note, datedibevel 0, 2011, issued by Level 3 Communications: th Level 3
Financing, Inc

99.1 Press Release, dated November 10, :




SIGNATURES

Pursuant to the requirements of the Securities &xgé Act of 1934, as amended, the registrant Hgscdused this report to be signed on
its behalf by the undersigned hereunto duly auteaoki

LEVEL 3 COMMUNICATIONS, INC.

Dated: November 17, 2011 By: /s/ Neil J. Ecksteil

Name: Neil J. Ecksteir

Title:  Senior Vice President, Assistant General Counsgl an
Assistant Secretai




Exhibit 10.1
EXECUTION COPY

THIRD AMENDMENT AGREEMENT dated as of November BZm11 (this “ Agreemeri), to
Amended and Restated Credit Agreement dated astob@r 4, 2011 (the “ Original Credit Agreemént
among LEVEL 3 COMMUNICATIONS, INC. (“ Level 3), LEVEL 3 FINANCING, INC., as Borrower
(the “ Borrower”), the LENDERS party thereto, MERRILL LYNCH, PIEFECFENNER & SMITH
INCORPORATED, as Joint Lead Arranger and Joint Banker, MORGAN STANLEY & CO.
INCORPORATED, as Joint Lead Arranger, Joint Bookremand Syndication Agent, BANC OF
AMERICA SECURITIES LLC, as Sole Lead Arranger araleSBookrunner for the Tranche B Term Loz
MERRILL LYNCH, PIERCE, FENNER & SMITH INCORPORATEDZITIGROUP GLOBAL
MARKETS INC., DEUTSCHE BANK SECURITIES INC., MORGAISTANLEY SENIOR
FUNDING, INC. AND CREDIT SUISSE SECURITIES (USA) I, as Joint Lead Arrangers and Joint
Bookrunning Managers for the Tranche B Il Term LeadITIGROUP GLOBAL MARKETS, INC.,
CREDIT SUISSE SECURITIES (USA) LLC and WACHOVIA BAY N.A., as Cobocumentation Agent
and MERRILL LYNCH CAPITAL CORPORATION, as Administtive Agent and Collateral Agent.

Capitalized terms used but not otherwise definedihédave the meanings assigned to them in thaér@tigredit Agreement
or the Restated Credit Agreement (as defined belasvhe context may require.

Pursuant to Section 9.02(d) of the Original Crédjteement, (a) the Original Credit Agreement araldther Loan
Documents may be amended to establish, among thiings, one or more additional classes of termddanan agreement in writing entered
into by Level 3, the Borrower, the Administrativgént, the Collateral Agent and each person (inolydiny Lender) agreeing to make such
additional term loans, but without the consentrof ather Lender, (b) the Borrower has requestetitii@aTranche B Ill Term Lenders make
Tranche B Il Term Loans available to the Borrowean aggregate principal amount of $550,000,00¢herterms provided for herein and in
the Restated Credit Agreement, the net proceedich, together with additional funds of the Borenwill be advanced by the Borrower to
Level 3 LLC on the Third Restatement Effective D@e defined below) in an amount equal to the aggeeprincipal amount of the
Tranche B Il Term Loans made, against deliverthef Loan Proceeds Note (as increased by the anmb$5850,000,000 to evidence such loan
made by the Borrower to Level 3 LLC on the ThirdssRg¢ement Effective Date and as subsequently magcdaeed, in accordance with
Section 6.11(b) of the Restated Credit Agreementhb aggregate principal amount of Tranche B Teoains prepaid by the Borrower with a
portion of the proceeds of the Tranche B Il Teroahs), and




(c) the Tranche B Ill Term Lenders are willing tedome parties hereto and to the Restated Credéehgent, and to extend Tranche B Il Tt
Loans having the terms and conditions provided&rein and in the Restated Credit Agreement.

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

SECTION 1. Amendment and Restatement of the Galgimedit Agreement and the Loan Proceeds Nd# Effective as
of the Third Restatement Effective Date, the O@gi@redit Agreement (excluding, except as expresstyforth herein, any schedule or exhibit
thereto, each of which shall remain as in effeehediately prior to the Third Restatement Effecideage) is hereby amended and restated to be
in the form attached as Annex | hereto (the Orig@ra@dit Agreement, as so amended and restatemly beferred to as the “ Restated Credit

Agreement).

(b) Effective as of the Third Restatement Effegtivate, Schedule 2.01 to the Original Credit Agreethis hereby amended
to include the information on Schedule 2.01(a)chital hereto.

(c) Effective as of the Third Restatement Effeetivate, Exhibits A and H to the Original Credit Agment are hereby
amended and restated to be in the form of Exhib#ésd H, respectively, attached hereto.

(d) Effective as of the Third Restatement Effegtivate, the Loan Proceeds Note is hereby amenderkatated to be in the
form attached hereto as Exhibit H.

SECTION 2. _Collateral and Guarantee&) Notwithstanding anything to the contranthe Restated Credit Agreement or
any other Loan Document, solely with respect to Regulated Guarantor Subsidiary or any Regulatesh®r Subsidiary, (i) any Guarantee
provided by any Regulated Guarantor Subsidiary uadg Security Document shall initially be deemedl to Guarantee the Tranche B |l
Term Obligations, (i) any Liens on, or other sétyuinterests in or pledges of, assets granteduiey Regulated Grantor Subsidiary under any
Security Document shall initially be deemed noségure the Tranche B Il Term Obligations and {hig Guarantee and Collateral
Requirement, insofar as it relates to the Tranchk Berm Obligations, shall initially not be reqed to be satisfied in respect of such Regu
Guarantor Subsidiary or Regulated Grantor Subsidas the case may be. At such time as the GeBeraisel, the Chief Legal Officer, any
Assistant Chief Legal Officer or any Assistant Gah€ounsel of Level 3 shall have delivered toAlgeninistrative Agent written notice that
the Tranche B Il Guarantee Permit Condition shalle been satisfied with respect to any Regulatgat@htor Subsidiary, (x) clause (i) of the
first sentence of this paragraph (a) shall becampeérative with respect to such Regulated Guara&ubsidiary and such Regulated Guarantor
Subsidiary shall automatically be deemed to Guartiie Tranche B Il Term Obligations as providethie Security Documents, and (y) the
Guarantee and Collateral Requirement, insofar i@ddtes to Guarantees by
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such Regulated Guarantor Subsidiary of the TraBcheTerm Obligations, shall be required to beisfé&d in respect of such Regulated
Guarantor Subsidiary. At such time as the Ger@oalnsel, the Chief Legal Officer, any Assistantethiegal Officer or any Assistant General
Counsel of Level 3 shall have delivered to the Austrative Agent written notice that the TranchdIBCollateral Permit Condition shall have
been satisfied with respect to any Regulated GraBubsidiary, (x) clause (ii) of the first senterdehis paragraph (a) shall become inoper:
with respect to such Regulated Grantor Subsidiadysaich Regulated Grantor Subsidiary shall autaaiétibe deemed to grant Liens on,
security interests in and pledges of its assesetore the Tranche B Il Term Obligations as predlith the Security Documents and (y) the
Guarantee and Collateral Requirement, insofar iiddtes to the granting of Liens, security intesesd pledges to secure the Tranche B IlI
Term Obligations shall be required to be satisfietespect of such Regulated Grantor Subsidiary.

(b) Each of Level 3 and the Borrower (i) will e;later, and cause each Regulated Guarantor SubsatidriRegulated
Grantor Subsidiary to endeavor, in good faith usiagnmercially reasonable efforts, to (A) causeTtrenche B Ill Guarantee Permit
Condition and the Tranche B Il Collateral Permitr@ition to be satisfied with respect to each Raigual Guarantor Subsidiary and
Regulated Grantor Subsidiary at the earliest prabte date and (ii) will cause the General CourtkelChief Legal Officer, any Assistant
Chief Legal Officer or any Assistant General Coliagdevel 3 to deliver to the Administrative Agethie applicable notice referred to in
paragraph (a) of this Section promptly (and in emgnt within 5 Business Days) following satisfantaf the Tranche B Il Guarantee Per
Condition or the Tranche B Il Collateral Permitr@ition in respect of any Regulated Guarantor Sliéigi or Regulated Grantor
Subsidiary, each of which is a Guarantor and/om€awith respect to any other Class of Loans. ptoposes of this Section, the
requirement that Level 3, the Borrower or any Sdibsy of Level 3 use “commercially reasonable gffoshall not be deemed to require it
to make material payments in excess of normaldeescosts to or at the direction of GovernmentahAtities or to change the manner in
which it conducts its business in any respecttti@imanagement of Level 3 shall determine in gadtti to be adverse or materially
burdensome. Upon the reasonable request of Lewett® Borrower, the Administrative Agent and ffranche B 11l Term Lenders will
cooperate with Level 3 and the Borrower as necgssagnable them to comply with their obligationsler this Section.

(c) For purposes of this Section, the followingre have the meanings specified below:

“ Regulated Grantor Subsidiatymeans Level 3 Communications, LLC, WilTel Comneations, LLC, Broadwing, LLC,
Broadwing Communications, LLC, TelCove OperatidrisC and Global Crossing Telecommunications, Inc.

“ Regulated Guarantor Subsididryneans Level 3 Communications, LLC, WilTel Commeations, LLC, Broadwing
Communications, LLC, TelCove Operations, LLC andlsal Crossing Telecommunications, Inc.
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“ Tranche B Il Collateral Permit Conditichmeans, with respect to any Regulated Grantor iidry, that such Regulated
Grantor Subsidiary has obtained all material (asrd@ned in good faith by the General Counsel ofdl&) authorizations and consents of
Federal and State Governmental Authorities, if aeguired in order for it to become a Grantor ispect of the Tranche B 11l Term Obligatic
under the Collateral Agreement and to satisfy thar@ntee and Collateral Requirement with respeitted’ranche B Ill Term Obligations,
insofar as the authorizations and consents so permi

“ Tranche B IIl Guarantee Permit Conditibmeans, with respect to any Regulated Guarantoridabg that such Regulate
Guarantor Subsidiary has obtained all materiatl&asrmined in good faith by the General Counsélesel 3) authorizations and consents of
Federal and State Governmental Authorities, if amgquired, in order for it to become a Guarantareispect of the Tranche B Il Term
Obligations under the Guarantee Agreement andtighsthe Guarantee and Collateral Requirement vapect to the Tranche B 11l Term
Obligations, insofar as the authorizations and entssso permit.

SECTION 3._Benefits of Loan Documentdhe Tranche B Il Term Loans shall be entitlecli the benefits afforded by the
Restated Credit Agreement and the other Loan Dontsrend shall benefit equally and ratably (excegtravided in Section 2 above) from -
Guarantees created by the Guarantee Agreemenharsgturity interests created by the Collaterak&grent 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 lphed Level 3, the Borrower and the other Loan iBanf this Agreement,
and the consummation of the transactions conteegplagreby by each Loan Party on the Third RestateEféective Date, are within
the powers of Level 3, the Borrower or such othearh. Party, as applicable, and have been duly aaétbby all necessary corporate
or other action and, if required, stockholder ontber action;

(b) this Agreement has been duly executed andetelil by Level 3, the Borrower and each other LBarty and constitutes,
and each other Loan Document to which any LoaryRad party constitutes, a legal, valid and bigdaligation of such Loan Party,
enforceable in accordance with its terms, subfeeipplicable bankruptcy, insolvency, reorganizatimoratorium or other laws
affecting creditors’ rights generally and subjecgeneral principles of equity, regardless of whettonsidered in a proceeding in
equity or at law;

(c) the representations and warranties of (i) L8w&nd the Borrower contained in Article 11l ofetlOriginal Credit
Agreement and (ii) each Loan Party contained in@hgr Loan Document are true and correct in atenie respects on and as of the
date hereof, except to the extent that such reptatiens and
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warranties specifically refer to an earlier datewhich case they shall be true and correct imalierial respects as of such earlier d
and except that (A) the representations and waesanbntained in Section 3.04(a) of the Originadr Agreement shall be deemec
refer to the most recent financial statements &lma&dl pursuant to Section 5.01(a) of the Originad@rAgreement, (B) references in
such representations and warranties and the defirof “Disclosed Matters” to the “Effective Datshall be deemed to be references
to the “Third Restatement Effective Date”, (C) refeces to “January 1, 2007” and “March 12, 2007thia definition of “Disclosed
Matters” and Section 3.04(c) shall be deemed teferences to “January 1, 2011” and “November 00,12, respectively,

(D) Section 3.06(a) shall be deemed to include€dhewing phrase in the parenthetical after the dg'tDisclosed Matters”: “and as
disclosed on Schedule 3.06 attached to the Thirédment Agreement”, (E) references in the repratiens and warranties
contained in Section 3.04(c) and the definitioriiclosed Matters” to “Level 3's reports and fija under the Exchange Act” shall
be deemed to include Global Crossing Ltd.'s repanis filings under the Exchange Act and (F) refeesrnn such representations and
warranties to “Schedule 3.12” and “Schedule 3.1#illdbe deemed to be references to Schedule 3d. 3emedule 3.13, respectively,
attached hereto;

(d) none of Level 3, the Borrower or the other Sdiaries of Level 3 is engaged principally, ormag of its important
activities, in the business of extending credittfag purpose of purchasing or carrying Margin St@skdefined in Regulation U of the
Board). No part of the proceeds of any Tranchd Bdrm Loans will be used, whether directly orimedtly, and whether
immediately, incidentally or ultimately, (i) to paivase or carry Margin Stock or to extend creddtteers for the purpose of purchasing
or carrying Margin Stock or to refund indebtednesginally incurred for such purpose, or (ii) famyapurpose that entails a violation
of, or that is inconsistent with, the provisiongloé Regulations of the Board, including Regulatibor Regulation X;

(e) to the extent applicable, each Loan Party tsoimpliance, in all material respects, with theTRAOT Act (as defined
below);

(f) the proceeds of the Tranche B lll Term Loangether with additional funds of the Borrower, Maé advanced by the
Borrower to Level 3 LLC on the Third RestatemerfeEfive Date in an amount equal to the aggregateipal amount of the Tranct
B Ill Term Loans made on the Third Restatementdife Date and thereafter shall be used directiydirectly to repay the 3.5%
Convertible Senior Notes due 2012 of Level 3, &ppy the Tranche B Term Loans of the Borrower arhy fees and expenses
related to the transactions contemplated hereli/; an

(9) no Default has occurred and is continuinghendate hereof.
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SECTION 5. _Effectiveness The amendment and restatement of the Originedi€CAgreement and the amendment or
amendment and restatement of certain schedulesxdnilits thereto as set forth in Section 1 heranf] the obligations of the Tranche B IlI
Term Lenders to make the Tranche B Ill Term Loagr®hnder, shall become effective on the first e “ Third Restatement Effective Date
") on which each of the following conditions shialve been satisfied (or waived in accordance wgitti8n 9.02 of the Restated Credit
Agreement):

(&) The Administrative Agent (or its counsel) $helve received from Level 3, the Borrower, eadfeot.oan Party, the
Administrative Agent and each Tranche B Il Terrmder either (i) counterparts of this Agreement siyon behalf of each such pe
or (ii) written evidence satisfactory to the Adnsitnative Agent (which may include a fax or electeamansmission of a signed
signature page of this Agreement) that each surtly pas signed a counterpart of this Agreement.

(b) The Administrative Agent and Merrill Lynch,déPce, Fenner & Smith Incorporated_(* MLPPSand Citigroup Global
Markets Inc. (“ Citi"), as joint lead arrangers for the Tranche B irfi Loans (in such capacities, the “ Lead Arranjesball have
received favorable written opinions (addressedi¢oAdministrative Agent, the Lead Arrangers andTitenche B Il Term Lenders
and dated the Third Restatement Effective Datéi) a¥illkie Farr & Gallagher LLP, counsel for theoBower, (ii) the Chief Legal
Officer or an Assistant General Counsel of Levd(ig,Potter Anderson & Corroon LLP, Delaware lbcaunsel, and (iv) Bingham
McCutchen LLP, regulatory counsel for the Borrowamayering such matters relating to the Loan PartiesLoan Documents or the
transactions contemplated by this Agreement ag\timeinistrative Agent or the Lead Arrangers shadlsenably request.

(c) The Administrative Agent and the Lead Arrarsgehall have received such documents and ceréficad the
Administrative Agent, the Lead Arrangers or the&iuosel may reasonably request relating to the azgaon, existence and good
standing of each Loan Party, the authorizationhigyltoan Parties of the transactions contemplategblyeand any other legal matters
relating to the Loan Parties, the Loan Documenth@itransactions contemplated hereby, all in fand substance reasonably
satisfactory to the Administrative Agent, the Lefsdangers and their counsel.

(d) The Administrative Agent and the Lead Arrarsgetall have received a certificate signed by arial Officer of Level
3, dated the Third Restatement Effective Date, icwmiirig satisfaction of the condition set forth iarpgraph (e) and certifying that the
representations and warranties set forth in Sedtibareof (in each case, substituting all refersiic&ection 4 to the “Original Credit
Agreement” with references to the “Restated CrAditeement” and all references in Section 4 to thete hereof” with references to
the “Third Restatement Effective Date”) are true aprrect as of the Third Restatement EffectiveeDat
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(e) Subject to Section 2 hereof, the GuaranteeCalidteral Requirement shall have been satisfied.

(f) The Administrative Agent, the Lead Arrangerglahe Tranche B Il Term Lenders shall have resgtiall fees and other
amounts due and payable to them on or prior td'thel Restatement Effective Date, including thentgirsement or payment of all
reasonable out-of-pocket expenses for which reddpetailed invoices have been presented pritingdl hird Restatement Effective
Date (including the reasonable fees, charges atmidiements of Cravath, Swaine & Moore LLP, coufethe Administrative
Agent) incurred in connection with this Agreement.

(9) The Administrative Agent and the Lead Arrarsgehall have received (i) a completed (A) perfectertificate in the forr
of Annex Il hereto (the “ Third Restatement EffgetDate Perfection Certificatg¢ and (B) perfection certificate in the form of
Annex Il hereto (the “ Third Restatement Effectbate Loan Proceeds Note Perfection Certifi¢gteach dated the Third
Restatement Effective Date and signed by a Finb@dfeacer, in each case, together with all attachiseontemplated thereby, and
(ii) the results of a search of the Uniform Comniedr€ode (or equivalent) filings made with resptecthe Loan Parties in the
jurisdictions contemplated by the Third Restatentdfective Date Perfection Certificate and copiéthe financing statements (or
similar documents) disclosed by such search ardkace reasonably satisfactory to the Administrafigent and the Lead Arrangers
that the Liens indicated by such financing statesiéor similar documents) are permitted by Secidb of the Restated Credit
Agreement or have been released.

(h) The Administrative Agent and the Lead Arrarsggtall have received a certificate signed by tiefdinancial officer of
Level 3, dated the Third Restatement Effective Degetifying (i) with respect to the incurrencetbé Tranche B Il Term Loans, as to
compliance with the Original Credit Agreement, Ehasting Notes, the Parent’s Indentures and angratiaterial Indebtedness of
Level 3 and its Subsidiaries and (ii) that, imméeliafollowing the making of the Tranche B Ill Tedoeans on the Third Restatement
Effective Date and after giving effect to the apation of the proceeds of the Tranche B Il Ternah® and the other Transactions,
(A) the fair value of the assets of Level 3 andSitdsidiaries on a consolidated basis, at a féirati@n, will exceed their debts and
liabilities, subordinated, contingent or otherwié®) the present fair saleable value of the prgpeft_evel 3 and its Subsidiaries, on a
consolidated basis, will be greater than the amthattwill be required to pay the probable liakiliff their debts and other liabilities,
subordinated, contingent or otherwise, as suchsdmtnd other liabilities become absolute and mat@dLevel 3 and its Subsidiaries
on a consolidated basis, will be able to pay ttebts and liabilities, subordinated, contingenbthierwise, as such debts and liabilities
become absolute and matured; and (D) Level 3 ar8libsidiaries, on a consolidated basis, will myehunreasonably small capital
with which to conduct the business




in which they are engaged as such business is noducted and is proposed to be conducted followiegrhird Restatement
Effective Date.

(i) Atleast 3 Business Days prior to the ThircsR¢ement Effective Date, the Administrative Agsimdll have received a
fully completed and executed notice of borrowinghwespect to the Tranche B Il Term Loans, togetti¢h a break-funding letter
agreement in form and substance reasonably satisfao the Administrative Agent and the Lead Agars.

() Atleast 3 Business Days prior to the ThirdsRg¢ement Effective Date, the Lead Arrangers stealk received all
documentation and other information required bykbagulatory authorities under applicable “know-ggustomer” and anti-money
laundering rules and regulations, including thetldgiand Strengthening America by Providing Appiag Tools Required to
Intercept and Obstruct Terrorism Act (Title Il Blib. L. 107-56) (the “* PATRIOT Ad), that is requested at least 3 Business Days
prior to the date when delivery is required to tedmunder this paragraph (k).

The Administrative Agent shall notify Level 3, tBerrower and the Lenders of the Third Restateméfieckve Date, and such notice shall be
conclusive and binding.

SECTION 6. _Consent to Additional Amendments toRestated Credit AgreementEach Tranche B 11l Term Lender her
agrees that the Restated Credit Agreement andetbigri/ Documents shall be amended in the manndodh in paragraphs (a), (b) and (c) of
this Section 6 (the amendments set forth in each paragraph, a * Covenant Amendmeand collectively, the “ Covenant Amendmetfits
Each Covenant Amendment shall become effectivdhermate on which the Administrative Agent (or ibsinsel) shall have received executed
counterparts to an amendment, consent or otheeagne implementing such Covenant Amendment signdaebalf of Level 3, the Borrower,
the Administrative Agent and such additional Lesdéiat, when taken together with the Tranche Béim Lenders consenting to such
Covenant Amendment pursuant to this Agreement titotesthe Required Lenders as of such date. Haahche B Il Term Lender hereby
agrees that any assignee of any Tranche B Ill Tayam on or after the Third Restatement EffectivéeDshall take such Tranche B Il Term
Loan subject to, and shall be bound by, the consetiie Covenant Amendments provided by the TralBcHeTerm Lenders pursuant to this
Agreement.

(a) Permitted First Lien Refinancing Indebtedne3sie Restated Credit Agreement shall be amensiéallaws:

(i) Section 1.01 of the Restated Credit Agreenséiail be amended by inserting the following newirdgbns in appropriate
alphabetical order:

(A) “ Permitted First Lien Intercreditor Agreememmeans a First Lien Intercreditor Agreement, in
substantially the form of Exhibit I, by and betwebe Collateral Agent and any “Additional
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Collateral Agent” referred to therein, Level 3, Berrower and the other Loan Parties.”

(B) “ Permitted First Lien Refinancing Indebtedisé means refinancing Indebtedness of a Loan Party
permitted to be Incurred under Section 6.01(b)(eiiid Section 6.02(b)(vi); providedat (a) such Indebtedness is
permitted to be Incurred under the provisions bétiler Material Indebtedness of Level 3 and itb<Sdiaries
outstanding at the time of Incurrence thereof s(ih Indebtedness is Incurred in respect of angsGla Classes of
Loans under this Agreement permitted to be Incuaredker Section 6.01(b)(ii) and Section 6.02(b}iijn respect of
any other Permitted First Lien Refinancing Indebess that, when Incurred, met the requirementsistefinition,

(c) on the date of Incurrence of such Indebtedrasans (of such Class or Classes as designatdeetydrrower) shall
be permanently prepaid pursuant to Section 2.06(a)ther Permitted First Lien Refinancing Indeliess shall be
permanently prepaid, redeemed, defeased, retiregparchased, in an aggregate principal amourif {gsued at a
discount, in an aggregate Accreted Value amouht}, gccrued interest thereon and any premium apereses payable
in connection therewith as permitted by Sectiori @(viii) and Section 6.02(b)(vi), at least eqt@the aggregate
principal amount of such refinancing Indebtednessl (any related commitments outstanding in respfesiich Loans
or other Indebtedness so refinanced shall be pemtigrreduced by a corresponding amount), (d) $ndbbtedness by
its terms, or by the terms of any agreement oruns¢nt pursuant to which such Indebtedness isdssiges not provic
for payments of principal of such Indebtednesdaed maturity or by way of a sinking fund applitathereto or by
way of any mandatory redemption, defeasance, neéine or repurchase thereof by Level 3 or any RetstiiSubsidiary
(including any redemption, retirement or repurchabé&h is contingent upon events or circumstanbesgexcluding
any retirement required by virtue of the acceleratf any payment with respect to such Indebtednpss any event «
default thereunder), in each case prior to thestaékaturity Date in effect at the time of Incurremaf such Indebtedness
and (e) such Indebtedness has a weighted avefage thaturity equal to or greater than the greatesghted average
life to maturity of any Class of Loans outstandatghe time of such designation.”

(i) The definition of “Collateral’contained in Section 1.01 of the Restated CreditAment shall be amended and restat
its entirety as follows:

“Collateral’ means any and all “Collateral”, asfuked in any applicable Security Document (othey Bermitted
First Lien Intercreditor




Agreement). It is understood that the Collaterallstot include Excluded Collateral (as definedhia Collateral
Agreement).”

(i) The definition of “Security Documents” coniteed in Section 1.01 of the Restated Credit Agregrabkall be amended by

inserting the words “, any Permitted First Lienelrtreditor Agreement” immediately following the wisr‘any Loan Proceeds Note
Guarantee”.

(iv) Section 2.05(b) of the Restated Credit Agresnshall be amended by inserting the following sané at the end there

“Notwithstanding the foregoing, any Excess Proceedsiired to be applied to Loans pursuant to teigtiSn 2.05(b) shall be
applied ratably among the Loans and, to the extntired by the terms of any Permitted First LiexfiRancing Indebtedne:
the principal amount of such Permitted First LiefiRancing Indebtedness then outstanding, andréggagment of the Loa
required pursuant to this Section 2.05(b) shaliduiced accordingly.”

(v) Clause (ii) of Section 6.01(b) of the Resta@rddit Agreement shall be amended by insertingahewing proviso at the
end of such clause, immediately prior to the sethaito

“. provided, however, that solely for the purposes of the establishroéany revolving credit commitments or any clags o

term loans pursuant to Section 9.02(d), this cldiisshall also permit the Incurrence of Permittédst Lien Refinancing
Indebtedness”

(vi) Clause (ii) of Section 6.02(b) of the Resta@@dit Agreement shall be amended by insertingahewing proviso at thi
end of such clause, immediately prior to the sethaito

“. provided, however, that solely for the purposes of the establishroéany revolving credit commitments or any clags o

term loans pursuant to Section 9.02(d), this cldiisshall also permit the Incurrence of Permittédst Lien Refinancing
Indebtedness”

(vii) Clause (1) of Section 6.05(ii) of the Res@i{Credit Agreement shall be amended and restatiesiéntirety as follow:

“(1) pursuant to the Loan Documents to secure Itethiess permitted to be Incurred pursuant to cléi)se
paragraph (b) under Section 6.01 or clause (ipasbgraph (b) under Section 6.02 (or Permitted Eiesh Refinancing

Indebtedness Incurred pursuant to clause (viipashgraph (b) under Section 6.01 or clause (vjavégraph (b) under
Section 6.02);”
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(viii) Section 6.05(ii) of the Restated Credit &gment shall be amended by (i) deleting the wond™@ppearing
immediately after the semicolon at the end of G#a(83, (i) inserting the word “and” immediatelytaf the semicolon at the end of
Clause (4) and (iii) adding a new Clause (5) aod:

“(5) on the Collateral to secure Permitted FirgtiRefinancing Indebtedness; providedt such Liens are subject
a Permitted First Lien Intercreditor Agreement anel permitted under the provisions of all Matelalebtedness of Level 3
and its Subsidiaries at the time such Liens areried;”

(ix) A new Section 6.14 shall be added to the &est Credit Agreement as follows:

“SECTION 6.14. Amendments to Permitted First LiRefinancing Indebtedness._evel 3 shall not, and
shall not permit any Restricted Subsidiary to, atheapplement or otherwise modify (pursuant to war otherwise) the
terms and conditions of any documentation goveraimgPermitted First Lien Refinancing Indebtedriessolation of the
terms of the applicable Permitted First Lien Inteditor Agreement.”

(X) A new Section 9.17 shall be added to the Redt&redit Agreement as follows:

“SECTION 9.17._Permitted First Lien Intercreditsgreements. The Lenders acknowledge that obligat
of the Loan Parties under any Permitted First IRefinancing Indebtedness will be secured by Lienassets of Level 3, the
Borrower and the other Loan Parties that constiigiateral. At the request of the Borrower, thal&eral Agent shall enter
into a Permitted First Lien Intercreditor Agreemeatablishing the relative rights of the Securedi®aand of the secured
parties under the Permitted First Lien Refinandimdgbtedness with respect to the Collateral. THmifistrative Agent, the
Collateral Agent, and each Lender, for itself ancbehalf of any Secured Party that is a succeaseignee or Related Party
of such Person, hereby irrevocably (a) consentisetdreatment of Liens to be provided for under sugh Permitted First
Lien Intercreditor Agreement, (b) authorizes anediis the Collateral Agent to execute and delivgrsuch Permitted First
Lien Intercreditor Agreement and any documentdirelahereto, in each case on behalf of the Adrriaive Agent, the
Collateral Agent, each Lender and the other SecBegtles without any further consent, authorizatoother action by any
Lender, (c) agrees that, upon the execution aridedglthereof, each the Administrative Agent, thal&teral Agent, each
Lender and each other Secured Party will be boyrttid provisions of any such Permitted First Lietetcreditor Agreement
as if it were a signatory thereto and will takeamtions contrary to the
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provisions of any such Permitted First Lien Inteditor Agreement and (d) agrees that no Lendetrmr&ecured Party shall
have any right of action whatsoever against théa@ohl Agent or the Administrative Agent as a festiany action taken by
the Collateral Agent or the Administrative Agentguant to this Section 9.17 or in accordance vhighterms of any such
Permitted First Lien Intercreditor Agreement. Eaemder hereby further irrevocably authorizes ainelotis the
Administrative Agent and the Collateral Agent taegrinto such amendments, supplements or otherfioatibns to any
Permitted First Lien Intercreditor Agreement in nention with any extension, renewal, refinancingegacement of any
Obligations and any Permitted First Lien Refinagdindebtedness as are reasonably acceptable Adthiistrative Agent
to give effect thereto, in each case on behalfiohd ender and the other Secured Parties and withwufurther consent,
authorization or other action by any Lender. Thkmdnistrative Agent and the Collateral Agent shale the benefit of the
provisions of Article VIII with respect to all actis taken by it pursuant to this Section 9.17 @doordance with the terms
any such Permitted First Lien Intercreditor Agreeirte the full extent thereof.”

(xi) A new Exhibit | shall be added to the Restii@redit Agreement in the form of Exhibit | attadhwgereto.

(xii) Any provision of any Security Document mag Amended, supplemented or otherwise modified lagasement in
writing entered into by the Administrative Agentdaiie Loan Party or Loan Parties that are partsetbeto effect such changes as the
Borrower and the Administrative Agent shall deterenare reasonably necessary to facilitate the imgieation of any Permitted First
Lien Intercreditor Agreement so long as such amesrdnsupplement or other modification is not adedosthe Lenders.

(b) Permitted First Lien Indebtednes3he Restated Credit Agreement shall be amensisdteorth in paragraph (a) of this
Section 6, and, in addition, shall be further aneehals follows:

(i) Section 1.01 of the Restated Credit Agreenséiail be amended by inserting the following newirdééns in appropriate
alphabetical order:

(A) “ Permitted First Lien Indebtednesmeans Indebtedness of a Loan Party permittec timburred under
Section 6.01(b)(ii) and Section 6.02(b)(ii); progitthat (a) such Indebtedness is permitted to be tadwnder the
provisions of all other Material Indebtedness oféle3 and its Subsidiaries outstanding at the tfniecurrence
thereof, (b) such Indebtedness by its terms, dhbyterms of any agreement or instrument purswawhich such
Indebtedness is issued, does not provide for patgdprincipal of such Indebtedness at stated ritgtor by way of a
sinking fund
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applicable thereto or by way of any mandatory reptéon, defeasance, retirement or repurchase thésebével 3 or
any Restricted Subsidiary (including any redemptretirement or repurchase which is contingent upeents or
circumstances, but excluding any retirement requinevirtue of the acceleration of any payment wékpect to such
Indebtedness upon any event of default thereunitleggch case prior to the latest Maturity Dateffiect at the time of
Incurrence of such Indebtedness and (c) such Irdabss has a weighted average life to maturityléqua greater
than the greatest weighted average life to matofigny Class of Loans outstanding at the timeushsdesignation.”

(i) The definition of “Collateral” contained ineStion 1.01 of the Restated Credit Agreement, asnaled and restated
pursuant to paragraph (a) of this Section 6, dfeafurther amended and restated in its entirefplasvs:

“Collateral’ means any and all “Collateral”, asfiuhed in any applicable Security Document (othemtlany
Permitted First Lien Intercreditor Agreement).dtinderstood that the Collateral shall not incledeluded Collateral (as
defined in the Collateral Agreement).”

(i) The sentence added to the end of Section 2)0&(the Restated Credit Agreement pursuant t@thendments set forth
paragraph (a) of this Section 6 shall be amendddestated as follows:

“Notwithstanding the foregoing, any Excess Proceedsired to be applied to Loans pursuant to thistiBn 2.05(b) shall be
applied ratably among the Loans and, to the extntired by the terms of any Permitted First Lieddbtedness or Permitt
First Lien Refinancing Indebtedness, the princgrabunt of such Permitted First Lien IndebtednessRermitted First Lien

Refinancing Indebtedness then outstanding, angréggayment of the Loans required pursuant to taii&n 2.05(b) shall be
reduced accordingly.”

(iv) Section 6.05(ii) of the Restated Credit Agremt shall be amended by (i) deleting the word "aappearing immediate
after the semicolon at the end of Clause (4)in@grting the word “and” immediately after the seofdn at the end of Clause (5) and
(iif) adding a new Clause (6) as follows:

“(6) on the Collateral to secure Permitted FirsrLindebtedness; providéuat such Liens are subject to a Permitted
First Lien Intercreditor Agreement and are perrditi@der the provisions of all Material Indebtednefskevel 3 and its
Subsidiaries at the time such Liens are incurred;”
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(v) Section 6.14 added to the Restated Credit égent pursuant to the amendments set forth in pphga) of this
Section 6 shall be amended and restated as follows:

“SECTION 6.14._ Amendments to Permitted First Liedebtedness and Permitted First Lien Refinancing
Indebtedness.Level 3 shall not, and shall not permit any Restd Subsidiary to, amend, supplement or otherwisdify
(pursuant to waiver or otherwise) the terms andlitmms of any documentation governing any Perrdifést Lien
Indebtedness or Permitted First Lien Refinancirtgbtiedness in violation of the terms of the appledermitted First Lien
Intercreditor Agreement.”

(vi) Section 9.17 added to the Restated CredieAgrent pursuant to the amendments set forth irgggph (a) of this
Section 6 shall be amended and restated as follows:

“SECTION 9.17._Permitted First Lien Intercreditdgreements. The Lenders acknowledge that obligat
of the Loan Parties under any Permitted First LLigrebtedness or Permitted First Lien Refinancirdgbtedness will be
secured by Liens on assets of Level 3, the Borr@mdrthe other Loan Parties that constitute ColiaiteAt the request of the
Borrower, the Collateral Agent shall enter intoearRitted First Lien Intercreditor Agreement estsiiing the relative rights
the Secured Parties and of the secured parties thiel®ermitted First Lien Indebtedness or Pernhiftiest Lien Refinancing
Indebtedness, as the case may be, with respdet ©dllateral. The Administrative Agent, the Ctdlal Agent, and each
Lender, for itself and on behalf of any SecuredyPnat is a successor, assignee or Related Piastych Person, hereby
irrevocably (a) consents to the treatment of Lienise provided for under any such Permitted Firstlntercreditor
Agreement, (b) authorizes and directs the Colla#sgant to execute and deliver any such Permitiest Eien Intercreditor
Agreement and any documents relating thereto,¢h ease on behalf of the Administrative Agent, @ludlateral Agent, each
Lender and the other Secured Parties without artlgdriconsent, authorization or other action by bagder, (c) agrees that,
upon the execution and delivery thereof, each thmiAistrative Agent, the Collateral Agent, each denand each other
Secured Party will be bound by the provisions of succh Permitted First Lien Intercreditor Agreemasif it were a
signatory thereto and will take no actions conttarthe provisions of any such Permitted First Lietercreditor Agreement
and (d) agrees that no Lender or other Secureg Blaall have any right of action whatsoever agdimstCollateral Agent or
the Administrative Agent as a result of any actiaken by the Collateral Agent or the Administrativgent pursuant to this
Section 9.17 or in accordance with the terms ofsargh Permitted First Lien Intercreditor AgreemelBach Lender hereby
further irrevocably
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authorizes and directs the Administrative Agent tredCollateral Agent to enter into such amendmesnigplements or other
modifications to any Permitted First Lien Interdted Agreement in connection with any extensiomewal, refinancing or
replacement of any Obligations and any Permittesk Eien Indebtedness or Permitted First Lien Raiting Indebtedness
are reasonably acceptable to the AdministrativenAge give effect thereto, in each case on belatioh Lender and the
other Secured Parties and without any further aanseithorization or other action by any Lendehe Pdministrative Agent
and the Collateral Agent shall have the benefthefprovisions of Article VIII with respect to alttions taken by it pursuant
to this Section 9.17 or in accordance with the geaffany such Permitted First Lien Intercreditorédgment to the full extent
thereof.”

(vii) Clause (e) of Article VIII of the Exhibit &dded to the Restated Credit Agreement pursuahetamendments set forth
in paragraph (a) of this Section 6 shall be amendéasert the words “ or ‘Permitted First Lien gitedness’, as the case may be,”

immediately following the words “Permitted Firstdn Refinancing Indebtedness™.

(viii) Any provision of any Security Document mag amended, supplemented or otherwise modifiechlageeement in
writing entered into by the Administrative Agentdaitie Loan Party or Loan Parties that are partsetbeto effect such changes as the
Borrower and the Administrative Agent shall deterenare reasonably necessary to facilitate the imgieation of any Permitted First
Lien Intercreditor Agreement so long as such ameardnsupplement or other modification is not ade¢osthe Lenders.

(c) Amend and Extend ProvisionsThe Restated Credit Agreement shall be amensiéallaws:

(i) Section 1.01 of the Restated Credit Agreenséiail be amended by inserting the following newirdgbns in appropriate
alphabetical order:

(A) “ Extending Lender has the meaning specified in Section 2.14(a).”

(B) “ Extension Agreemeritmeans an Extension Agreement, in form and substa@s®nably satisfactory
the Administrative Agent, among Level 3, the Boremwthe Administrative Agent and one or more Exitegd enders,
effecting one or more Extension Permitted Amendsant such other amendments hereto and to thelashar
Documents as are contemplated by Section 2.14.”

(C) “ Extension Offer has the meaning specified in Section 2.14(a).”
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(D) *“ Extension Permitted Amendmehineans an amendment to this Agreement and the btan
Documents, effected in connection with an Exten€)ffier pursuant to Section 2.14, providing for ateasion of the
Maturity Date applicable to the Extending Lendérsans and/or Commitments of the applicable ExtenBlequest
Class (such Loans or Commitments being referredtine “ Extended Loarir “ Extended Commitment$ as
applicable) and, in connection therewith, (a) amréase in the rate of interest accruing on suchrigldd Loans, (b) a
modification of any scheduled amortization applieabereto, providethat the weighted average life to maturity of
such Extended Loans shall be no shorter than thairéng weighted average life to maturity (deteredirat the time of
such Extension Offer) of the Loans of such Clagsa(modification of voluntary or mandatory prepants applicable
thereto, providedhat voluntary and mandatory prepayments applicetbémy other Loans shall not be affected by the
terms thereof, and/or (d) an increase in the fagalgle to, or the inclusion of new fees to be pleyal the Extending
Lenders in respect of such Extension Offer or thelended Loans or Extended Commitments.”

(E) “ Extension Request Classs defined in Section 2.14(a).”

(i) Section 1.01 of the Restated Credit Agreensdmatll be amended by inserting the following seceeat the end of the
definition of the term “Class”:

“Additional Classes of Loans, Borrowings, Commitrteeand Lenders may be established pursuant tooBezti4.”
(i) A new Section 2.14 shall be added to thetRiesl Credit Agreement as follows:

“SECTION 2.14. Extension Offers(a)The Borrower may on one or more occasionsytitgen notice to
the Administrative Agent, make one or more offeadh, an “ Extension Offé) to all the Lenders of one or more Classes
(each Class subject to such an Extension Offet Eatiension Request Cla&sto make one or more Extension Permitted
Amendments pursuant to procedures reasonably smkby the Administrative Agent and reasonably ptaigle to the
Borrower. Such notice shall set forth (i) the teramd conditions of the requested Extension PerchAimendment and
(i) the date on which such Extension Permitted Admaent is requested to become effective (which sloalbe less than 10
Business Days nor more than 30 Business Daysta#tatate of such notice, unless otherwise agrebg tbe Administrative
Agent). Extension Permitted Amendments shall bexeffective only with respect to the Loans and Caments of the
Lenders
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of the Extension Request Class that accept thecappt Extension Offer (such Lenders, the “ Extagdienders) and, in
the case of any Extending Lender, only with resp@such Lender’'s Loans and Commitments of suckiision Request
Class as to which such Lender’s acceptance hasrbade.

(b) An Extension Permitted Amendment shall beatéé pursuant to an Extension Agreement execute
delivered by Level 3, the Borrower, each applicabtéending Lender and the Administrative Agent;yidedthat no
Extension Permitted Amendment shall become effeativess (i) no Default or Event of Default shal/é occurred and be
continuing on the date of effectiveness theregfp(i the date of effectiveness thereof, the regrions and warranties of
each Loan Party set forth in the Loan Document bkarue and correct in all material respectsand as of such date,
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 ofimarlier date, and (iii) Level 3 and the Borrowkall have delivered to the
Administrative Agent such legal opinions, boardbtaons, secretary’s certificates, officer’s chicates and other documents
as shall reasonably be requested by the Adminigtraigent in connection therewith. The AdminisivatAgent shall
promptly notify each Lender as to the effectivengfssach Extension Agreement. Each Extension Agesg may, without
the consent of any Lender other than the applicBktending Lenders, effect such amendments toAgisement and the
other Loan Documents as may be necessary or ajge@n the opinion of the Administrative Agerd,dive effect to the
provisions of this Section, including any amendreard@cessary to treat the applicable Loans and/om@iments of the
Extending Lenders as a new “Class” of loans ancdonmitments hereunder.”

SECTION 7. _Effect of Amendment and RestatementNd¥gation. (a) Except as expressly set forth herein artden

Restated Credit Agreement, this Agreement shalbgainplication or otherwise limit, impair, constie a waiver of, or otherwise affect the
rights and remedies of the Agent or the Lenderguady Loan Document, and shall not alter, modgifgend or in any way affect any of the
terms, conditions, obligations (including, for #msoidance of doubt, any guarantee obligations addmnity obligations of the Guarantors),
covenants or agreements contained in any Loan Decyrall of which are ratified and affirmed in e#lspects and shall continue in full force
and effect. Nothing herein shall be deemed tdlergny Loan Party to a consent to, or a waiverament, modification or other change of,
any of the terms, conditions, obligations, coveaamtagreements contained in any Loan Documerninites or different circumstances.

(b) From and after the Third Restatement Effecihate, the terms “Agreement”, “this Agreement”, féi@”, “hereinafter”,

“hereto”, “hereof” and words of similar import, ased in the Restated Credit Agreement, shall tefére Original
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Credit Agreement as amended and restated in thedbthe Restated Credit Agreement, and the terredit Agreement”, as used in any
Loan Document, shall mean the Restated Credit Awgee¢ This Agreement shall constitute a “Loan Doeuat” for all purposes of the
Restated Credit Agreement and the other Loan Dontsne

(c) Neither this Agreement nor the effectiveneisthe Restated Credit Agreement shall extinguighdbligations for the
payment of money outstanding under the OriginabiEriegreement or discharge or release any Guarahereof. Nothing herein contain
shall be construed as a substitution or novatiah@fObligations outstanding under the OriginaldirAgreement or the Guarantee
Agreement, which shall remain in full force andeetf except as modified hereby and by the Rest@itedit Agreement. Nothing expressed
or implied in this Agreement, the Restated Credjtéement or any other document contemplated herethereby shall be construed as a
release or other discharge of the Borrower undeQtiginal Credit Agreement or any Loan Party uratgy Loan Document (as defined in
the Original Credit Agreement) from any of its gfations and liabilities thereunder.

SECTION 8. GOVERNING LAW. THIS AGREEMENT 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 9._Counterparts This Agreement may be executed in counterpartd by different parties hereto on different
counterparts), each of which shall constitute agirmal, but all of which when taken together stwalhstitute a single contract. Delivery of an
executed counterpart of a signature page of threédment by facsimile or other electronic means| &leakffective as delivery of a manually
executed counterpart of this Agreement.

SECTION 10._HeadingsThe headings of this Agreement are for purpo$esference only and shall not limit or otherwise
affect the meaning hereof.

[Signature pages follow]




IN WITNESS WHEREOF, the parties hereto have catisisdAgreement 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 E. Gre)
Title:  Senior Vice President and Treast

LEVEL 3 FINANCING, INC.,

by: /s/Neil Eckstein

Name: Neil Eckstein
Title:  Assistant Secretal
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BROADWING, LLC,

BROADWING COMMUNICATIONS, LLC,
BTE EQUIPMENT, LLC,

ELDORADO EQUIPMENT, INC.
GLOBAL CROSSING TELECOMMUNICATIONS, INC
LEVEL 3 COMMUNICATIONS, LLC,
LEVEL 3 ENHANCED SERVICES, LLC
LEVEL 3 INTERNATIONAL, INC.,
STONEGATE HOLDINGS, LLC
TELCOVE OPERATIONS, LLC

WILTEL COMMUNICATIONS, LLC,

by: /s/Neil Eckstein

Name: Neil Eckstein
Title:  Senior Vice Presidel
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MERRILL LYNCH CAPITAL CORPORATION,
as Administrative Agent and Collateral Age

by: /s/ Antonikia (Toni) Thoma

Name: Antonikia (Toni) Thoma:
Title:  Vice Presiden




BANK OF AMERICA, N.A.,
as Tranche B Il Term Lende

by: /s/ Scott Tolchir

Name: Scott Tolchin
Title:  Managing Directo




AMENDED AND RESTATED CREDIT AGREEMENT
dated as of
November 10, 2011
among
LEVEL 3 COMMUNICATIONS, INC.
LEVEL 3 FINANCING, INC.
The Lenders Party hereto
and

MERRILL LYNCH CAPITAL CORPORATION
as Administrative Agent and Collateral Agent

MERRILL LYNCH, PIERCE, FENNER & SMITH INCORPORATED
as Joint Lead Arranger and Joint Bookrunner

MORGAN STANLEY & CO. INCORPORATED
Joint Lead Arranger, Joint Bookrunner and Syndicat\gent

and
CITIGROUP GLOBAL MARKETS, INC.,
CREDIT SUISSE SECURITIES (USA) LLC
and

WACHOVIA BANK, NATIONAL ASSOCIATION
as Co-Documentation Agents
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AMENDED AND RESTATED CREDIT AGREEMENT dated as obMember 10, 2011 (this * Agreement
" or “ Credit Agreement) among LEVEL 3 COMMUNICATIONS, INC., LEVEL 3 FINAICING, INC., as
Borrower, the LENDERS party hereto, MERRILL LYNCHIERCE, FENNER & SMITH INCORPORATED, as
Joint Lead Arranger and Joint Bookrunner, MORGAMSILEY & CO. INCORPORATED, as Joint Lead
Arranger, Joint Bookrunner and Syndication AgetANE OF AMERICA SECURITIES LLC, as Sole Lead
Arranger and Sole Bookrunner for the Tranche B Teaans (as defined below), MERRILL LYNCH, PIERCE,
FENNER & SMITH INCORPORATED, CITIGROUP GLOBAL MARKES INC., DEUTSCHE BANK
SECURITIES INC., MORGAN STANLEY SENIOR FUNDING, INGAND CREDIT SUISSE SECURITIES
(USA) LLC, as Joint Lead Arrangers and Joint Bookiing Managers for the Tranche B Il Term Loansdgfined
below), MERRILL LYNCH, PIERCE, FENNER & SMITH INCORORATED and CITIGROUP GLOBAL
MARKETS INC., as Joint Lead Arrangers and Joint Bomning Managers for the Tranche B Il Term Loéas
defined below), CITIGROUP GLOBAL MARKETS, INC., CRET SUISSE SECURITIES (USA) LLC and
WACHOVIA BANK, N.A., as Co-Documentation Agents, diMERRILL LYNCH CAPITAL CORPORATION, as
Administrative Agent and Collateral Agent.

WHEREAS, pursuant to that certain Credit Agreentated as of March 13, 2007 (the “ 2007 Credit Agreset”), among
Level 3 (such term and each other capitalized tesed but not otherwise defined herein having thammg given it in Article I), the Borrowe
the lenders party thereto, Merrill Lynch, Piercenfer & Smith Incorporated, as joint lead arraraget joint bookrunner, Morgan Stanley &
Co. Incorporated, as joint lead arranger, jointksanoner and syndication agent, Citigroup Global ké#s, Inc., Credit Suisse Securities (USA)
LLC and Wachovia Bank, N.A., as co-documentatioaras, and Merrill Lynch Capital Corporation, as &ustrative agent and collateral
agent, the Tranche A Term Lenders made Trancherf T@ans to the Borrower in an aggregate princgmadunt of $1,400,000,000, the
proceeds of which were (a) used to refinance thstiBg Term Loans and (b) to the extent of the ri@mg proceeds, advanced by the Borrc
to Level 3 LLC against delivery of the Loan Proceétbte.

WHEREAS, pursuant to the First Amendment Agreentéiet2007 Credit Agreement was amended and resiatefi
April 16, 2009 (the “ 2009 Credit Agreeméntand the Tranche B Term Lenders made TranchenTLoans to the Borrower in an aggregate
principal amount of $220,000,000, the net procexdsghich, together with additional funds of the Bawer, were advanced by the Borrower to
Level 3 LLC on the First Restatement Effective Diatan amount equal to the aggregate principal amoithe Tranche B Term Loans issued,
against delivery of the Loan




Proceeds Note (as increased by the amount of 322000 to evidence such loan made by the Borrowvketel 3 LLC on the First
Restatement Effective Date).

WHEREAS, pursuant to that certain First Amendmexted as of May 15, 2009 to the 2009 Credit Agredr(tae “ First
Amendment to 2009 Credit Agreeméhtamong Level 3, the Borrower, the Administratikgent, the Collateral Agent and the Additional
Tranche B Term Lenders party thereto, the Additidmanche B Term Lenders made Additional TranchBeBm Loans to the Borrower in an
aggregate principal amount of $60,000,000, theprmteeds of which, together with additional funéithe Borrower, were advanced by the
Borrower to Level 3 LLC on the Amendment Effectbate in an amount equal to the aggregate prinaipedunt of the Additional Tranche B
Term Loans issued, against delivery of the Loarc@eds Note (as increased by the amount of $60,00@0evidence such loan made by the
Borrower to Level 3 LLC on the Amendment Effectbate).

WHEREAS, pursuant to the Second Amendment Agreenttam®009 Credit Agreement was amended and rdstatef
October 4, 2011, and the Tranche B Il Term Lend®de Tranche B Il Term Loans to the Borrower iraggregate principal amount of
$650,000,000, the net proceeds of which, togetligr additional funds of the Borrower, were advanbgdhe Borrower to Level 3 LLC on the
Second Restatement Effective Date in an amount égjtiae aggregate principal amount of the TrarBHeTerm Loans issued, against
delivery of the Loan Proceeds Note (as increasettidbpmount of $650,000,000 to evidence such loadenby the Borrower to Level 3 LLC
on the Second Restatement Effective Date).

WHEREAS, pursuant to Section 9.02(d) of the Origeedit Agreement, (a) the Original Credit Agreerhand the other
Loan Documents may be amended to establish one additional classes of term loans by an agreememwriting entered into by Level 3,
the Borrower, the Administrative Agent, the ColfaleAgent and each person (including any Lender@eigg to make such additional term
loans, but without the consent of any other Leradat (b) the Borrower has requested that the TraBdhieTerm Lenders make Tranche B 11|
Term Loans to the Borrower in an aggregate prin@pzount of $550,000,000, the net proceeds of wlastwell as additional funds of the
Borrower, will be advanced by the Borrower to Le8éll C on the Third Restatement Effective Datennaanount equal to the aggregate
principal amount of the Tranche B 1l Term Loansusd, against delivery of the Loan Proceeds Natén@eased by the amount of
$550,000,000 to evidence such loan made by theoBerrto Level 3 LLC on the Third Restatement EffecDate and as subsequently may be
reduced, in accordance with Section 6.11(b) of Agseement, by the aggregate principal amount ah®he B Term Loans prepaid by the
Borrower with a portion of the proceeds of the THam B 11l Term Loans).

WHEREAS, (a) Level 3, the Borrower, the Agent ainel Tranche B Il Term Lenders have entered intdiadTAmendment
Agreement dated as of November 10, 2011 (the “dTAmendment Agreemefi}, pursuant to which the Original Credit Agreeméas been
amended and restated to be in the form hereof(l@ritie Tranche B Ill Term Lenders are willing ixtend Tranche B Ill Term Loans
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having the terms and conditions provided for heegid in the Third Amendment Agreement.
Accordingly, the parties hereto agree as follows:
ARTICLE |
Definitions
SECTION 1.01. Defined TermsAs used in this Agreement, the following termséthe meanings specified below:

“ABR ", when used in reference to any Loan or Borrowneders to whether such Loan, or the Loans commgisich
Borrowing, are bearing interest at a rate deterchimereference to the Alternate Base Rate.

“ Accreted Valu€' of any Indebtedness issued at a price less tapitincipal amount at stated maturity, meansf any
date of determination, an amount equal to the suga)dhe issue price of such Indebtedness asrdeted in accordance with Section 1273 of
the Code or any successor provisions plus (b) glgeegate of the portions of the original issue a@list (the excess of the amounts considered
as part of the “stated redemption price at matudfysuch Indebtedness within the meaning of Secti®d73(a)(2) of the Code or any successor
provisions, whether denominated as principal aeriggt, over the issue price of such Indebtednkaskhall theretofore have accrued pursuant
to Section 1272 of the Code (without regard to iBact272(a)(7) of the Code) from the date of isstisuch Indebtedness to the date of
determination, minus all amounts theretofore paitespect of such Indebtedness, which amountsoasidered as part of the “stated
redemption price at maturity” of such Indebtedngihin the meaning of Section 1273(a)(2) of the €od any successor provisions (whether
such amounts paid were denominated principal erést).

“ Acquired Debt’ means, with respect to any specified Persorin@gbtedness of any other Person existing at the such
Person merges with or into or consolidates witheromes a Subsidiary of such specified Personignddebtedness secured by a Lien
encumbering any Property acquired by such spedifgdon, which Indebtedness was not incurred icipation of, and was outstanding prior
to, such merger, consolidation or acquisition.

“ Additional Financing Inc. Indenturésmeans the 10% Notes Indenture, the 9.375% Noidsriture and the 8.125% Notes

Indenture.

“ Additional Trancheé’ means any tranche of commitments establishedand made under this Agreement pursuant to
Section 9.02(d).

“ Additional Tranche B Term Commitmehhas the meaning specified in the First Amendner009 Credit Agreement.
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“ Additional Tranche B Term Lendetshas the meaning specified in the First Amendnier009 Credit Agreement.

“ Additional Tranche B Term Loarishas the meaning specified in the First Amendnter2009 Credit Agreement.

“ Administrative Agent’ means Merrill Lynch Capital Corporation, in itagacity as administrative agent for the Lenders

hereunder.

“ Administrative Questionnairemeans an Administrative Questionnaire in a fouppied by the Administrative Agent.

“ Affiliate " of any Person means any other Person directigdirectly controlling or controlled by or underect or indirect
common control with such Person. For the purpo$dsis definition, “control’when used with respect to any Person means thergowéec
the management and policies of such Person, direcihdirectly, whether through the ownership ofing securities, by contract or otherwise;
and the terms “controlling” and “controlled” haveeamings correlative to the foregoing. For purpageSections 6.07 and 6.09 and the
definition of “Telecommunications/IS Assets” ontffiliate” shall also mean any beneficial owner stiares representing 10% or more of the
total voting power of the Voting Stock (on a fullifuted basis) of Level 3 or of rights or warratdpurchase such Voting Stock (whether ol
currently exercisable) and any Person who wouldrbéffiliate of any such beneficial owner pursutmthe first sentence hereof.

“ Affiliate Transaction” has the meaning specified in Section 6.09.

“ Agent” means Merrill Lynch Capital Corporation, in itagacities as Administrative Agent and CollateraéAg
“ Agreement’ has the meaning specified in the preliminaryestagnt hereto.

“ Alternate Base Ratémeans, for any day, a rate per annum equal to:

(a) in the case of a Tranche A Term Loan, the great(i) the Prime Rate in effect on such day @ndhe Federal Funds
Effective Rate in effect on such day plus %2 of 1%;

(b) in the case of a Tranche B Term Loan, the great(i) the Prime Rate in effect on such day,ttie Federal Funds
Effective Rate in effect on such day plus ¥ of 18d &ii) the sum of (A) the higher of (x) the LIBRate for a one month Interest Period on
such day (or if such day is not a Business Dayirtimediately preceding Business Day) plus 1% an®@0%, plus (B) 1.00%: providetat,
for the avoidance of doubt, the LIBO Rate for aay dhall be based on the rate appearing on BloayitBritish Banker's Association rate
page (or on any successor or substitute pagepadd@mately 11:00 a.m., London time, on such day providedfurtherthat if the
Administrative Agent shall have given notice to keS8 pursuant to Section 2.08 that
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adequate and reasonable means do not exist fataiagey such LIBO Rate, clause (iii) shall be deginto read “4.00%” until the
Administrative Agent notifies Level 3 and the Lerglthat the circumstances giving rise to such eatitder Section 2.08 no longer exist; and

(c) in the case of a Tranche B Il Term Loan or arithe B Ill Term Loan, the greater of (i) the PriRegte in effect on such
day, (ii) the Federal Funds Effective Rate in dffat such day plus %2 of 1% and (iii) the sum of (4§ higher of (x) the LIBO Rate for a one
month Interest Period on such day (or if such dayoit a Business Day, the immediately precedingrigss Day) and (y) 1.50%, plus
(B) 1.00%;_providedhat, for the avoidance of doubt, the LIBO Ratedoy day shall be based on the rate appearing@mmidierg’s British
Banker’'s Association rate page (or on any successsubstitute page) at approximately 11:00 a.mndon time, on such day; provid&dther
that if the Administrative Agent shall have givestine to Level 3 pursuant to Section 2.08 that adézjand reasonable means do not exist for
ascertaining such LIBO Rate, clause (iii) shalbleemed to read “2.50%” until the Administrative Ageotifies Level 3 and the Lenders that
the circumstances giving rise to such notice uisstion 2.08 no longer exist; and providedherthat, notwithstanding the foregoing, solely
for purposes of calculating interest in respedrof Tranche B || Term Loan or Tranche B Il Termalnathat is an ABR Loan, the “ Alternate
Base Rae” for any day will be deemed to be 2.50% per anifuthe Alternate Base Rate for such day calculgi@duant to the foregoing
provisions would otherwise be less than 2.50% pau.

Any change in the Alternate Base Rate due to agianthe Prime Rate, the Federal Funds Effectate Rr the LIBO Rate shall be effective
from and including the effective date of such cleimthe Prime Rate, the Federal Funds Effective Bathe LIBO Rate, respectively.

“ Amendment Effective Datéhas the meaning specified in the First Amendnier2009 Credit Agreement.

“ Annual Loan Proceeds Note Perfection Certificat@s the meaning specified in the Loan Proceeds Rollateral

Agreement.

“ Annual Perfection Certificatthas the meaning specified in the Collateral Agreat.

“ Applicable Margin” means (@) in respect of any Tranche A Term L@ar,.25% per annum in the case of any Tranche A
ABR Loan and (ii) 2.25% per annum in the case of Branche A Eurodollar Loan, (b) in respect of dmginche B Term Loan, (i) 7.50% per
annum in the case of any Tranche B ABR Loan an@%0% per annum in the case of any Tranche Bdsliar Loan, (c) in respect of any
Tranche B Il Term Loan, (i) 3.25% per annum in ¢hse of any Tranche B Il ABR Loan and (ii) 4.25% @aenum in the case of any
Tranche B Il Eurodollar Loan and (d) in respecany Tranche B Il Term Loan, (i) 3.25% per annunthie case of any Tranche B Il ABR
Loan and (ii) 4.25% per annum in the case of amndhe B Il Eurodollar Loan.
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“ Approved Fund’ means (a) with respect to any Lender, a CLO maddxy such Lender or by an Affiliate of such Lender
and (b) with respect to any Lender that is a fulittvinvests in bank loans and similar extensidngedit, any other fund that invests in bank
loans and similar extensions of credit and is maddyy the same investment advisor as such Lend®r an Affiliate of such investment
advisor.

“ Asset Dispositior’ means any transfer, conveyance, sale, leasarisswr other disposition by Level 3 or any Retgdc
Subsidiary in one or more related transactiondyding a consolidation or merger or other saleryf such Restricted Subsidiary with, into or
to another Person in a transaction in which suddtriRéed Subsidiary ceases to be a Restricted &iabgi but excluding a disposition by a
Restricted Subsidiary to Level 3 or a Restrictetisdiary or by Level 3 to a Restricted Subsidiarji) shares of Capital Stock or other
ownership interests of a Restricted Subsidiarygjothan as permitted by clause (v), (vi), (viiXog) of Section 6.08), (ii) substantially all ofe
assets of Level 3 or any Restricted Subsidiaryesgmting a division or line of business or (iihet Property of Level 3 or any Restricted
Subsidiary outside of the ordinary course of bussn@excluding any transfer, conveyance, sale, leasther disposition of equipment or real
estate (including fixtures appurtenant thereto) ihabsolete or no longer used by or useful todl@y; providedn each case that the aggregate
consideration for such transfer, conveyance, $dsge or other disposition is equal to $5,000,00®@re in any 12-month period. The
following shall not be Asset Dispositions: (i) Pétted Telecommunications Capital Asset Disposititreg comply with clause (i) of the first
paragraph of Section 6.07, (ii) when used with eesjpo Level 3, any Asset Disposition permittedsmant to Section 6.13 which constitutes a
disposition of all or substantially all of the afssef Level 3 and the Restricted Subsidiaries tadsea whole, (iii) Receivables sales constituting
Indebtedness under Qualified Receivables Facilt@sitted to be Incurred pursuant to Section 10%ection 6.02 and (iv) any disposition
that constitutes a Permitted Investment or a ResttiPayment permitted by Section 6.03.

“ Assignment and Assumptidnmeans an assignment and assumption enteredyrdd knder and an assignee in the form of
Exhibit A or any other form approved by the AdministrativeeAt

“ Attributable Value” means, as to any particular lease under whichRargon is at the time liable other than a Cap#ake
Obligation, and at any date as of which the amthenteof is to be determined, the total net amoéingrat required to be paid by such Person
under such lease during the remaining term thgmediuding any period for which such lease has bedanded) as determined in accordance
with GAAP, discounted from the last date of suamaing term to the date of determination at a peteannum equal to the discount rate
which would be applicable to a Capital Lease Obidgawith like term in accordance with GAAP. Thetmmount of rent required to be paid
under any such lease for any such period shalidaggregate amount of rent payable by the lesgkaagpect to such period after excluding
amounts required to be paid on account of insuraages, assessments, utility, operating and labsts and similar charges. In the case of
lease which is terminable by the lessee upon thmeat of penalty, such net amount shall also irelte lesser of the amount of such
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penalty (in which case no rent shall be considasetkequired to be paid under such lease subsetuin first date upon which it may be so
terminated) or the rent which would otherwise bguieed to be paid if such lease is not so termuhatéttributable Value” means, as to a
Capital Lease Obligation, the principal amount ¢oér

“ Board” means the Board of Governors of the Federal Resgystem of the United States of America.

“ Board of Directors’ of any Person means the board of directors of B&chon or the executive committee or similar bak

such Person.

“ Board Resolutiori of any Person means a copy of a resolution dedtiby the Secretary or an Assistant Secretarydf s
Person to have been duly adopted by the Boardreftckairs and to be in full force and effect on tagedf such certification, and delivered to
the Administrative Agent.

“ Borrower” means Level 3 Financing, Inc., a Delaware corfiona

“ Borrower Debt Ratid means the ratio of (a) the aggregate consolidptettipal amount (or, in the case of Indebtedness
issued at a discount, the then-Accreted Valuehdébtedness of the Borrower and the Borrower RestriSubsidiaries (other than
Indebtedness owed to Level 3 or a Sister Restrigtdubidiary that is subordinated to the Loan Prdsééote (if Level 3 LLC is the obligor of
such Indebtedness) or the Loan Proceeds Note Gaaranthe Guarantee of the Obligations by thegoblon such Indebtedness), on a
consolidated basis, outstanding as of the moshtesailable quarterly or annual balance sheetr gitzing pro forma effect to the proposed
Incurrence of Indebtedness giving rise to suchutation and any other Indebtedness Incurred oridegiace such balance sheet date and the
receipt and application of the net proceeds thetedb) the sum of, without duplication, (x) Cofidated Cash Flow Available for Fixed
Charges of the Borrower and the Borrower Restri€elsidiaries for the four full fiscal quarters hpreceding such proposed Incurrence of
Indebtedness for which consolidated financial st&tets are available and (y) Consolidated Cash Pleailable for Fixed Charges of Level 3
and the Sister Restricted Subsidiaries to the e&sterh Consolidated Cash Flow Available for Fixdth@es is attributable to Sister Restricted
Subsidiaries that are Guarantors for such fourfisdlal quarters; provideghowever, that if (A) since the beginning of such four ffifical
quarter period the Borrower, any Borrower Restd@eibsidiary, Level 3 or any Sister Restricted &liag/ shall have made one or more As
Dispositions or an Investment (by merger or othseyin any Borrower Restricted Subsidiary or SiRestricted Subsidiary (or any Person
which becomes a Borrower Restricted Subsidiary ®ister Restricted Subsidiary) or an acquisitioarger or consolidation of Property which
constitutes all or substantially all of an opergtimit of a business or a line of business, ors{Be the beginning of such period any Person
(that subsequently became a Borrower RestrictediSialoy or a Sister Restricted Subsidiary or wasgee with or into the Borrower, any
Borrower Restricted Subsidiary or any Sister Rettd Subsidiary since the beginning of such persbd)l have made such an Asset
Disposition, Investment, acquisition, merger orsaidation, then Consolidated Cash Flow AvailaldleFixed Charges for such four
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full fiscal quarter period shall be calculated afiazing pro forma effect to such Asset Disposigpmvestments, acquisitions, mergers or
consolidations as if such Asset Dispositions, Itwests, acquisitions, mergers or consolidationsioed on the first day of such period. For
purposes of this definition, whenever “pro formé#feet is to be given to any Asset Disposition, Isiveent, acquisition, merger or
consolidation, the calculations shall be perforrmedccordance with Article 11 of Regulation S-X prnadgated under the Securities Act, as
interpreted in good faith by the chief financialicér of Level 3, except that any such pro formigkation may include operating expense
reductions for such period attributable to the $eamion to which pro forma effect is being givemc({uding, without limitation, operating
expense reductions attributable to execution oniteation of any contract, reduction of costs ralateadministrative functions, the termination
of any employees or the closing (or the approvahayBoard of Directors of Level 3 of the closim)any facility) that have been realized or
for which all steps necessary for the realizatibwloich have been taken or are reasonably expactbd taken within twelve months followil
such transaction, providedhat such adjustments are set forth in an Offdgertificate which states (i) the amount of sadjustment or
adjustments and (ii) that such adjustment or anljests are based on the reasonable good faith deli¢iie officers executing such Officers’
Certificate.

“ Borrower Restricted Subsidiary Supplemental Irtdes” means any supplemental indenture to the 10.75%N\imdenture,
the 2011 Floating Rate Notes Indenture, the 12.Risfes Indenture, the 9.25% Notes Indenture, thé Fddating Rate Notes Indenture, the
8.75% Notes Indenture, the 10% Notes Indenture9 1Big5% Notes Indenture or the 8.125% Notes Indentusubstantially the form of the
Level 3 LLC 10.75% Notes Supplemental Indenture,ltbvel 3 LLC 2011 Floating Rate Notes Supplemeni@énture, the Level 3 LLC
12.25% Notes Supplemental Indenture, the Level @ BI25% Notes Supplemental Indenture, the Levdl@ R015 Floating Rate Notes
Supplemental Indenture, the Level 3 LLC 8.75% N&epplemental Indenture, the Level 3 LLC 10% N@&sapplemental Indenture, the Level
3 LLC 9.375% Notes Supplemental Indenture or theelL8 LLC 8.125% Notes Supplemental Indenturehascese may be, among the
Borrower, Level 3, any Borrower Restricted Subsigi@ther than Level 3 LLC) and the Trustee untier10.75% Notes Indenture, the 2011
Floating Rate Notes Indenture, the 12.25% Notesrhde, the 9.25% Notes Indenture, the 2015 Flga&iate Notes Indenture, the 8.75%
Notes Indenture, the 10% Notes Indenture, the 9BNbtes Indenture or the 8.125% Notes Indenturthesase may b

“ Borrower Restricted Subsidiari@ésneans the Subsidiaries of the Borrower that astikcted Subsidiaries.

“ Borrowing " means Loans of the same Class made, converteahtinued on the same date and, in the case ofibliao
Loans, as to which a single Interest Period idfiace

“ Business Day means any day that is not a Saturday, Sundayher aay on which commercial banks in New York Gitg
authorized or required by law to




remain closed; providetthat, when used in connection with a Eurodollarr,dhe term “Business Day” shall also exclude aay dn which
banks are not open for dealings in dollar depasitee London interbank market.

“ Capital Lease Obligatioh of any Person means the obligation of such Perspay rent or other payment amount undet
lease of (or other Indebtedness arrangement camyelye right to use) Property of such Person whldigation is required to be classified and
accounted for as a capital lease or a liabilityadralance sheet of such Person under GAAP (a “&ldpitse”). The stated maturity of such
obligation shall be the date of the last paymentaf or any other amount due under such lease torihe first date upon which such lease
be terminated by the lessee without payment ofnalpe The principal amount of such obligationlsba the capitalized amount thereof that
would appear on the face of a balance sheet of Bacton in accordance with GAAP.

“ Capital StocK’ of any Person means any and all shares, inteqgstscipations or other equivalents (however gieaied) of
corporate stock or other equity participations|udag partnership interests, whether generalmitdid, of such Person and any rights (other
than debt securities convertible or exchangealdtean equity interest), warrants or options to &egan equity interest in such Person.

“ Cash Equivalents means (i) Government Securities maturing, or eabjo tender at the option of the holder theredthin
two years after the date of acquisition theredftiine deposits and certificates of deposit of anynmercial bank organized in the United
States having capital and surplus in excess of $800000 or a commercial bank organized underatveof any other country that is a member
of the OECD having total assets in excess of $BWMO (or its foreign currency equivalent at fihae) with a maturity date not more than «
year from the date of acquisition, (iii) repurchasdigations with a term of not more than 30 daysunderlying securities of the typ
described in clause (i) above entered into withafxy bank meeting the qualifications specifiedlause (i) above or (y) any primary
government securities dealer reporting to the MaReports Division of the Federal Reserve Bank eiiNork, (iv) direct obligations issued
by any state of the United States of America or paiitical subdivision of any such state or any lpuimstrumentality thereof maturing, or
subject to tender at the option of the holder tbneithin 180 days after the date of acquisitibareof; provided however, that at the time of
acquisition, the long-term debt of such state,tjali subdivision or public instrumentality hasatimg of A- (or higher) from S&P or A-3 (or
higher) from Moody'’s (or, if at any time neither 8&or Moody’s shall be rating such obligationsntiaa equivalent rating from such other
nationally recognized rating service acceptablinéoAdministrative Agent), (v) commercial papeisd by the parent corporation of any
commercial bank organized in the United Statesrtagapital and surplus in excess of $500,000,0G0anmmercial bank organized under the
laws of any other country that is a member of tiiCD having total assets in excess of $500,000,00Q9 foreign currency equivalent at the
time), and commercial paper issued by others hamirggof the two highest ratings obtainable frorhaitS&P or Moody'’s (or, if at any time
neither S&P nor Moody'’s shall be rating such oHiigrzs, then from such other nationally recognizatihg service acceptable to the
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Administrative Agent) and in each case maturindiimibne year after the date of acquisition, (vigmight bank deposits and bankers’
acceptances at any commercial bank organized ibtiited States having capital and surplus in exo€$600,000,000 or a commercial bank
organized under the laws of any other country ihatmember of the OECD having total assets insxo&$500,000,000 (or its foreign
currency equivalent at the time), (vii) depositgitable for withdrawal on demand with a commerbiahk organized in the United States
having capital and surplus in excess of $500,0@d@¥ commercial bank organized under the lavemgfother country that is a member of
the OECD having total assets in excess of $5000000.0r its foreign currency equivalent at the fingeiii) debt obligations issued by any
Person; provided, however, that at the time of &ifion, any such debt obligation has a rating dibAhigher) from S&P or A-2 (or higher)
from Moody'’s (or, if at any time neither S&P nor bfiy’s shall be rating such debt organizations, #treequivalent rating from such other
nationally recognized rating service acceptabliéoAdministrative Agent) and in each case matuwithin one year after the date of
acquisition, and (ix) investments in money marketds substantially all of whose assets compriserigis of the types described in clauses
(i) through (viii).

“ Change of Control means the occurrence of any of the following @sen

(a) if any “person” or “group” (as such terms ased in Sections 13(d) and 14(d) of the ExchangeoAeny successor
provisions to either of the foregoing), includingyagroup acting for the purpose of acquiring, hodgivoting or disposing of securities
within the meaning of Rule 13d-5(b)(1) under thelange Act, other than any one or more of the RexdhHolders, becomes the
“beneficial owner” (as defined in Rule 13d-3 untler Exchange Act, except that a person will be dekta have “beneficial
ownership” of all shares that any such person hasight to acquire, whether such right is exetdsammediately or only after the
passage of time), directly or indirectly, of 35%naore of the total voting power of the Voting Staxfil_evel 3; provided however,
that the Permitted Holders are the “beneficial oshéas defined in Rule 13d-3 under the Exchange é&cept that a person will be
deemed to have “beneficial ownership” of all shahed any such person has the right to acquiretiveineuch right is exercisable
immediately or only after the passage of time)edlly or indirectly, in the aggregate of a lessercpntage of the total voting power of
the Voting Stock of Level 3 than such other persogroup (for purposes of this clause (a), sucBgeor group shall be deemed to
beneficially own any Voting Stock of a corporati@he “specified corporation”) held by any otherpaoration (the “parent
corporation”) so long as such person or group beiadlff owns, directly or indirectly, in the aggratg a majority of the total voting
power of the Voting Stock of such parent corporgtior

(b) the sale, transfer, assignment, lease, coneeyanother disposition, directly or indirectly, af or substantially all the
assets of (i) Level 3 and the Restricted Subsieanr (ii) the Borrower and the Borrower Restricgdbsidiaries, in each case
considered as a whole (other than a dispositisuoh assets as an entirety or virtually as anetptio a Wholly Owned Restricted
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Subsidiary or Level 3 or the Borrower, respectivelyone or more Permitted Holders) shall have oeci) or

(c) during any period of two consecutive yearsjilials who at the beginning of such period cangtd the Board of
Directors of Level 3 (together with any new diregstavhose election or appointment by such boardharse nomination for election
the shareholders of Level 3 was approved by aabtemajority of the directors then still in offieého were either directors at the
beginning of such period or whose election or natiam for election was previously so approved) edas any reason to constitute a
majority of the Board of Directors of Level 3 thienoffice; or

(d) the shareholders of Level 3 or the Borroweltldtave approved any plan of liquidation or dission of Level 3 or the
Borrower, respectively.

“ Change of Control Triggering Evehimeans the occurrence of both a Change of Coatrdla Rating Decline with respect
to the Loans within 30 days of each other.

“ Change in Law’ means (a) the adoption of any law, rule or regofaafter the Effective Date, (b) any change iy Ew,
rule or regulation or in the interpretation or apglion thereof by any Governmental Authority affee Effective Date or (¢c) compliance by any
Lender (or, for purposes of Section 2.09(c), by mging office of such Lender or by such Lendérdlding company, if any) with any requ
guideline or directive (whether or not having tbeck of law) of any Governmental Authority madessued after the Effective Date.

“ Class”, when used in reference to (a) any Loan or Bomgwrefers to whether such Loan, or the Loans a@simg such
Borrowing, are Tranche A Term Loans, Tranche B Teoans, Tranche B Il Term Loans, Tranche B Ill Tdroans or Loans of any
Additional Tranche and (b) any Commitment, refersvhether such Commitment is a Tranche A Term Cdment, a Tranche B Term
Commitment, a Tranche B Il Term Commitment, a TrenB Ill Term Commitment or a Commitment in respaicany Additional Tranche.

“ CLO " means any entity (whether a corporation, partmergrust or otherwise) that is engaged in makmgchasing,
holding or otherwise investing in bank loans amdilgir extensions of credit in the ordinary cour$@obusiness and is administered or
managed by a Lender or an Affiliate of such Lender.

“ Code” means the Internal Revenue Code of 1986, as aedefndm time to time.

“ Co-Documentation Agentsmeans, collectively, Citigroup Global MarketscInCredit Suisse Securities (USA) LLC and
Wachovia Bank, N.A., or any one of them.
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“ Collateral” means any and all “Collateral”, as defined in applicable Security Document. It is understood tha
Collateral shall not include Excluded Collatera ¢(fefined in the Collateral Agreement).

“ Collateral Agent’ means Merrill Lynch Capital Corporation, in itagacity as collateral agent for the Secured Parties
hereunder.

“ Collateral Agreement means the Amended and Restated Collateral Agraesubstantially in the form of Exhibit-&.

“ Collateral Permit Conditiofi means, with respect to any Regulated Grantor i#lidry , that such Regulated Grantor
Subsidiary has obtained all material (as determingpbod faith by the General Counsel of Level &harizations and consents of Federal and
State Governmental Authorities required, if anypider for it to become a Grantor under the CalidtAgreement and to satisfy the Guarantee
and Collateral Requirement insofar as the authtioizs and consents so permit.

“ Collateral Release Amourithas the meaning specified in Section 6.07(d).

“ Commitment” means a Tranche A Term Commitment, a Tranche BnT@ommitment, a Tranche B Il Term Commitment
or a Tranche B Il Term Commitment and, with reggeany Additional Tranche, the commitments of lle@ders providing such Additional
Tranche.

“ Common StocK of any Person means Capital Stock of such Pettsmindoes not rank prior, as to the payment oftéinds
or as to the distribution of assets upon any velynor involuntary liquidation, dissolution or wiimgj up of such Person, to shares of Capital
Stock of any other class of such Person.

“ Communications Act means the Communications Act of 1934 and anylaimoir successor Federal statute and the rules,
regulations and published policies of the FCC theder, all as amended and as the same may beeit &ffm time to time.

“ Consolidated Capital Ratitbmeans as of the date of determination the rdti®) the aggregate amount of Indebtedness of

Level 3 and its Restricted Subsidiaries on a codateld basis as at the date of determination Xoh@ sum of (a) $2,024,000,000, (b) the
aggregate net proceeds to Level 3 from the issuansale of any Capital Stock (including Prefergtdck) of Level 3 other than Disqualified
Stock subsequent to the Measurement Date, (c)gtnegate net proceeds from the issuance or sételebtedness of Level 3 or any Restric
Subsidiary subsequent to the Measurement Date dilileeor exchangeable into Capital Stock of Le¥@ther than Disqualified Stock, in ee
case upon conversion or exchange thereof into @lgiock of Level 3 subsequent to the Measuremarte Bnd (d) the after-tax gain on the
sale, subsequent to the Measurement Date, of $pexsiats to the extent such Special Assets have &&d for cash, Cash Equivalents,
Telecommunications/IS Assets or the assumptiomaébtedness of Level 3 or any Restricted Subsidi@ther than Indebtedness that is
subordinated to the Loans or any applicable Loacédds Note
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Guarantee or any Guarantee of the Obligationsyaledse of Level 3 and all Restricted Subsididries all liability on the Indebtedness
assumed; providedhowever, that, for purposes of calculation of the Consatidi Capital Ratio, the net proceeds from the rsseiar sale of
Capital Stock or Indebtedness described in clabjser((c) above shall not be included to the ex{ghsuch proceeds have been utilized to
make a Permitted Investment under clause (i) oflgfmition thereof or a Restricted Payment ordygh Capital Stock or Indebtedness shall
have been issued or sold to Level 3, a Subsidiahewel 3 or an employee stock ownership plan asttestablished by Level 3 or any such
Subsidiary for the benefit of their employees.

“ Consolidated Cash Flow Available for Fixed Charyéor Level 3 and its Restricted Subsidiaries artfee Borrower and
the Borrower Restricted Subsidiaries for any periaghns the Consolidated Net Income of Level 3 enRéstricted Subsidiaries or the
Borrower and the Borrower Restricted Subsidia@ssapplicable, for such period increased by theaito the extent reducing such
Consolidated Net Income for such period, (i) Comted Interest Expense of Level 3 and its Restli@ubsidiaries or the Borrower and the
Borrower Restricted Subsidiaries, as applicablesfrh period, plus (ii) Consolidated Income Tayé&nxse of Level 3 and its Restricted
Subsidiaries or the Borrower and the Borrower Restt Subsidiaries, as applicable, for such penwak (iii) 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 Levah8 its Restricted Subsidiaries or for the Bornoarad the Borrower Restricted Subsidiaries,
as applicable; providedhowever, that there shall be excluded therefrom the Catstadd Cash Flow Available for Fixed Charges (i§itige)
of any Restricted Subsidiary or Borrower Restrickedbsidiary, as applicable (calculated separatelgdich Restricted Subsidiary or Borrower
Restricted Subsidiary in the same manner as prdatieve for Level 3 or the Borrower, as applicath@} is subject to a restriction which
prevents the payment of dividends or the makindistfibutions to Level 3 or another Restricted Sdilbsy or to the Borrower or another
Borrower Restricted Subsidiary, as applicablehtodxtent of such restrictions.

“ Consolidated Income Tax Expenséor Level 3 and its Restricted Subsidiaries artfee Borrower and the Borrower
Restricted Subsidiaries for any period means tiggegmte amounts of the provisions for income taxXesvel 3 and its Restricted Subsidiaries
or the Borrower and the Borrower Restricted Subsids, as applicable, for such period calculated oonsolidated basis in accordance with
GAAP.

“ Consolidated Interest Expenséor Level 3 and its Restricted Subsidiaries a¢ Borrower and the Borrower Restricted
Subsidiaries for any period means the interestesgécluded in a consolidated income statemertyding interest income) of Level 3 and
its Restricted Subsidiaries or the Borrower andBbeower Restricted Subsidiaries, as applicaldesiich period in accordance with GAAP,
including without limitation or duplication (or, the extent not so included, with the addition @§)the amortization of Indebtedness discounts
and issuance costs, including commitment feesafij) payments or fees with respect to letters editrbankers’ acceptances or similar
facilities; (iii) net costs with respect to intereate swap
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or similar agreements or foreign currency hedgeharge or similar agreements (including fees); Rindferred Stock Dividends (other than
dividends paid in shares of Preferred Stock thabtsDisqualified Stock) declared and paid or pégafv) accrued Disqualified Stock
Dividends, whether or not declared or paid; (vieiest on Indebtedness guaranteed by Level 3 autesitricted Subsidiaries or the Borrower
and the Borrower Restricted Subsidiaries, as agipli; (vii) the portion of any Capital Lease Obtiga or Sale and Leaseback Transaction
during such period that is allocable to interegtemse; (viii) interest Incurred in connection wiitikestments in discontinued operations; and
(ix) the cash contributions to any employee stogkership plan or similar trust to the extent sushtdbutions are used by such plan or tru:
pay interest or fees to any Person (other thanll®wve a Restricted Subsidiary or the Borrower &aarower Restricted Subsidiary, as
applicable) in connection with Indebtedness Inalibrg such plan or trust.

“ Consolidated Net Incomfor Level 3 and its Restricted Subsidiaries a Borrower and the Borrower Restricted
Subsidiaries for any period means the net incoméés) of Level 3 and its Restricted Subsidiadethe Borrower and the Borrower Restric
Subsidiaries, as applicable, for such period detexdhon a consolidated basis in accordance with BA#ovided however, that there shall
be excluded therefrom (a) for purposes of Sectioa 6nly, the net income (or loss) of any Persajuaed by Level 3 or a Restricted
Subsidiary or the Borrower or a Borrower Restrickedbsidiary, as applicable, in a pooling-of-intés@sansaction for any period prior to the
date of such transaction, (b) the net income (88)lof any Person that is not a Restricted Subgidiaa Borrower Restricted Subsidiary, as
applicable, except to the extent of the amountivitidnds or other distributions actually paid tose€3 or a Restricted Subsidiary or to the
Borrower or a Borrower Restricted Subsidiary, galiapble, by such Person during such period (exdeppurposes of Section 6.03 only, to
the extent such dividends or distributions havenlmétracted from the calculation of the amourhgéstments to support the actual makin
Investments), (c) gains or losses realized uporsales or other disposition of any Property of Le¥@lr its Restricted Subsidiaries or the
Borrower or the Borrower Restricted Subsidiariesapplicable, that is not sold or disposed of endhdinary course of business (it being
understood that Permitted Telecommunications Clafiiset Dispositions shall be considered to béédrdinary course of business), (d) g
or losses realized upon the sale or other dispositf any Special Assets, (e) all extraordinanngand extraordinary losses, determined in
accordance with GAAP, (f) the cumulative effecthfinges in accounting principles, (g) non-cashgyaifosses resulting from fluctuations in
currency exchange rates, (h) any non-cash expetated to the issuance to employees or directokgedl 3 or any Restricted Subsidiary or
the Borrower or any Borrower Restricted Subsidiasyapplicable, of (1) options to purchase Cafitatk of Level 3 or such Restricted
Subsidiary or the Borrower or such Borrower RettdcSubsidiary, as applicable, or (2) other comatemg rights; providedin either case,
that such options or rights, by their terms candsleemed at the option of the holder of such opgionmght only for Capital Stock, (i) with
respect to a Restricted Subsidiary or a Borrowestfit¢ed Subsidiary, as applicable, that is notteoly Owned Subsidiary any aggregate net
income (or loss) in excess of Level 3's or any Retstd Subsidiary’s or the Borrower’s or any BoreviRestricted Subsidiary’s, as applicable,
pro rata share
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of the net income (or loss) of such Restricted &lidnsy or Borrower Restricted Subsidiary, as apgiie, that is not a Wholly Owned
Subsidiary and (j) for purposes of calculating Pooma Consolidated Cash Flow Available for Fixedfgjes in Section 6.01(a), Section 6.01
(b), Section 6.02(a) and Section 6.02(b) only, mady losses or gains (including related fees ampeeses) on early extinguishment of
Indebtedness and Permitted Hedging Agreementsigadvurtherthat there shall further be excluded therefromnisieincome (but not net
loss) of any Restricted Subsidiary or any BorroRestricted Subsidiary, as applicable, that is suilifea restriction which prevents the
payment of dividends or the making of distributidad evel 3 or another Restricted Subsidiary ah®Borrower or another Borrower
Restricted Subsidiary, as applicable, to the extéstich restriction.

“ Consolidated Net Worth of any Person means the stockholders’ equityushsPerson, determined on a consolidated basis
in accordance with GAAP, less amounts attributadBisqualified Stock of such Person.

“ Consolidated Tangible Asset®f any Person means the total amount of assesds @pplicable reserves and other properly
deductible items) which under GAAP would be incldd® a consolidated balance sheet of such PergbitsaBubsidiaries after deducting
therefrom all goodwill, trade names, trademarksema, unamortized debt discount and expense #ed like intangibles, which in each case
under GAAP would be included on such consolidatdrre sheet.

“ Credit Facilities” means one or more credit agreements, loan agmsroe similar facilities (including any Additional
Tranche), secured or unsecured, providing for rgmglcredit loans, term loans and/or letters ofltréncluding any Qualified Receivable
Facility, entered into from time to time by LevehBd its Restricted Subsidiaries, or Purchase M@, or Indebtedness Incurred pursual
Capital Lease Obligations, Sale and Leaseback &cdiogs, or senior secured note issuances, anading any related notes, Guarantees,
collateral documents, instruments and agreemeseisuéad in connection therewith, as the same mantended, supplemented, modified,
restated or replaced from time to time.

“ Default” means any event, act or condition which constgan Event of Default or which upon the noticecsjgal in
Article VII, the lapse of time specified in ArticMll or both would, unless cured or waived, becameEvent of Default.

“ Designated Grantor Subsidiatyneans (a) any Unregulated Grantor Subsidiary(Bha@t such time as it shall have satisfied
the Collateral Permit Condition, any Regulated GaBubsidiary; providedhowever, that, (i) with respect to the Tranche B Term Leahis
definition shall be subject to Section 2 of thesElkmendment Agreement, (ii) with respect to thantthe B 1l Term Loans, this definition shall
be subject to Section 2 of the Second Amendmeneément and (iii) with respect to the Tranche Bretrm Loans, this definition shall be
subject to Section 2 of the Third Amendment Agreeimé@lo Foreign Subsidiary shall at any time cduogtia Designated Grantor Subsidiary.
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“ Designated Guarantor Subsididrineans (a) any Unregulated Guarantor Subsidiady(Bpat such time as it shall have
satisfied the Guarantee Permit Condition, any RegdlGuarantor Subsidiary; providelowever, that, (i) with respect to the Tranche B Term
Loans, this definition shall be subject to Sectoof the First Amendment Agreement, (ii) with resipt® the Tranche B Il Term Loans, this
definition shall be subject to Section 2 of the @&t Amendment Agreement and (iii) with respecti® Tranche B Il Term Loans, this
definition shall be subject to Section 2 of theribhmendment Agreement. No Foreign Subsidiarylsitany time constitute a Designated
Guarantor Subsidiary.

“ Designation” and “ Designation Amourithave the respective meanings specified in Se@iaf.

“ Disclosed Matter§ means the actions, suits and proceedings andrthieconmental matters disclosed in Level 3's report
and filings under the Exchange Act filed or furdhsince January 1, 2007 and prior to March 127 20@ available on the Securities and
Exchange Commission’s website on the internet atwgec.gov prior to the Effective Date.

“ Disqualified StocK’ of any Person means any Capital Stock of suckdPewhich, by its terms (or by the terms of any
security into which it is convertible or for whidhis exchangeable), or upon the happening of aeynt matures or is mandatorily redeemable,
pursuant to a sinking fund obligation or otherwizeis redeemable at the option of the holder thfeia whole or in part, on or prior to the
latest Maturity Date in effect at the time of isso@ of such Capital Stock; provideHowever, that any Preferred Stock which would not
constitute Disqualified Stock but for provisiongteof giving holders thereof the right to requievkl 3 or the Borrower, respectively, to
repurchase or redeem such Preferred Stock uparctherence of (i) a change of control occurringpto the latest Maturity Date in effect at
the time of issuance of such Preferred Stock stwdlbonstitute Disqualified Stock if the changecoftrol provisions applicable to such
Preferred Stock are no more favorable to the heldésuch Preferred Stock than the provisions agblé to the Loans as provided for in the
definition of “Change of Control Triggering Everdt (ii) an asset sale occurring prior to the labMaturity Date in effect at the time of issua
of such Preferred Stock shall not constitute Ditifjad Stock if the asset sale provisions applieatol such Preferred Stock are no more
favorable to the holders of such Preferred Stoak the provisions applicable to the Loans containegkection 6.07 and, in each case, such
Preferred Stock specifically provides that Levelr3he Borrower, respectively, will not repurchaseedeem any such stock pursuant to such
provisions prior to the Borrower’s repayment of tteans as required by Sections 2.05 and 6.07(c).

“ Disqualified Stock Dividends means all dividends with respect to Disqualifigtbck of Level 3 held by Persons other than
a Wholly Owned Restricted Subsidiary. The amodi@tny such dividend shall be equal to the quotadrsiich dividend divided by the
difference between one and the maximum statutatgréd income tax rate (expressed as a decimal nupetween 1 and 0) applicable to
Level 3 for the period during which such dividengsre paid.
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“dollars” or “ $ " refers to lawful money of the United States of émca.

“ Domestic Subsidiary shall mean any Subsidiary that is not a Foreighs&iary.

“ Domestic Restricted Subsidiatynmeans any Restricted Subsidiary other than (&raign Restricted Subsidiary or (b) a
Subsidiary of a Foreign Restricted Subsidiary.

“ Effective Date” means the date on which the conditions specifiéBection 4.01 of the 2007 Credit Agreement were
satisfied (or waived in accordance with Sectior2®.0

“ Effective Date Perfection Certificatemeans a certificate in the form of ExhibitBor any other form approved by the
Administrative Agent.

“ Effective Date Loan Proceeds Note Perfection ifieste ” means a certificate in the form of ExhibitZBor any other form
approved by the Administrative Agent.

“ Effective Date Purchase Money Déhneans Purchase Money Debt outstanding on thectifeeDate; provided however,
that the amount of such Purchase Money Debt wheuried did not exceed 100% of the cost of the cangbn, installation, acquisition, leas
development or improvement of the applicable Talemainications/IS Assets.

“ Effective Date Rating means B1 in the case of Moody’s and B- in theeaafsS&P, which were the respective ratings
assigned to the Tranche A Term Loans by the R&®ncies on the Effective Date.

“8.125% Notes means the Borrower's 8.125% Senior Notes due 20 aggregate principal amount outstanding en th
Second Restatement Effective Date of $1,200,000,000

“ 8.125% Notes Indenturemeans the Indenture dated as of June 9, 2011 ginevel 3 Escrow, Inc. and The Bank of New
York Mellon Trust Company, N.A., as trustee, gowegrthe 8.125% Notes, as supplemented by the Eirsplemental Indenture dated as of
October 4, 2011, among Level 3 Escrow, Inc., the@®wer, Level 3 and The Bank of New York Mellon $ticCompany, N.A., as trustee,
pursuant to which the Borrower assumed the obbgatand agreements of Level 3 Escrow, Inc. unde8th25% Notes and the 8.125% Notes
Indenture and became the “Issuer” for purposeb®Bt125% Notes and the 8.125% Notes Indenture.

“8.125% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppteaiéndentures relating to the
8.125% Notes and the Level 3 LLC 8.125% Notes Sampphtal Indenture.
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“8.125% Offering Proceeds Noteneans the intercompany demand note dated ag@dlbond Restatement Effective Date,
in an initial principal amount equal to $1,200,0[, issued by Level 3 LLC to the Borrower.

“8.75% Notes’ means the Borrower’s 8.75% Senior Notes due 20%h aggregate principal amount outstanding on
Effective Date of $700,000,000.

“ 8.75% Notes Indenturemeans the Indenture dated as of February 14, a6tidhg Level 3, the Borrower and The Bank of
New York, as trustee, governing the 8.75% Nc

“8.75% Notes Supplemental Indentufereans the Borrower Restricted Subsidiary Suppteaidndentures relating to the
8.75% Notes and the Level 3 LLC 8.75% Notes Suppleal Indenture.

“ 8.75% Offering Proceeds Notaneans the intercompany demand note dated Febi4ar007, in an initial principal
amount equal to $700,000,000, issued by Level 3 td the Borrower.

“ Eligible Transfereé shall mean and include (i) a commercial banR,dii insurance company, a finance company, a
financial institution or any fund that invests @ahs in the ordinary course of business and hakdssets in excess of $5,000,000 and (iii) any
other financial institution reasonably satisfacttoyf evel 3 and the Administrative Agent.

“ Environmental Laws means all laws, rules, regulations, codes, omliea, orders, decrees, judgments, injunctionscemti
or binding agreements issued, promulgated or eshiate by any Governmental Authority, relating imyavay to the environment, preservation
or reclamation of natural resources, the managemeletise or threatened release of any Hazardoterilaor to health and safety matters.

“ Environmental Liability” means any liability, contingent or otherwise (irting any liability for damages, costs of
environmental remediation, fines, penalties or mdiies), of Level 3 or any Subsidiary of LeveliBegtly or indirectly resulting from or based
upon (a) violation of any Environmental Law, (bgtheneration, use, handling, transportation, seriigatment or disposal of any Hazardous
Materials, (c) exposure to any Hazardous Mater{dlsthe release or threatened release of any HaaaMaterials into the environment or
(e) any contract, agreement or other consensushgement pursuant to which liability is assumedrgrosed with respect to any of the
foregoing.

“ Equity Interests’ means shares of capital stock, partnership isteyenembership interests in a limited liabilityrgeany,
beneficial interests in a trust or other equity evahip interests in a Person.

“ ERISA " means the Employee Retirement Income SecurityoAdi974, as amended from time to time.
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“ ERISA Affiliate " means any trade or business (whether or not parated) that together with Level 3 is treated amgle
employer under Section 414(b) or (c) of the Codesolely for purposes of Section 302 of ERISA aedt®n 412 of the Code, is treated as a
single employer under Section 414 of the Code.

“ ERISA Event” means (a) any “reportable event”, as definedent®n 4043 of ERISA or the regulations issuedehader
with respect to a Plan (other than an event foctviiie 30-day notice period is waived); (b) thesetice with respect to any Plan of an
“accumulated funding deficiency” (as defined in @t 412 of the Code or Section 302 of ERISA), vileetor not waived; (c) the filing
pursuant to Section 412(d) of the Code or Sect@B(® of ERISA of an application for a waiver oétminimum funding standard with respect
to any Plan; (d) the incurrence by Level 3 or ahigoERISA Affiliates of any liability under TitléV of ERISA with respect to the termination
of any Plan; (e) the receipt by Level 3 or any ERIfiliate from the PBGC or a plan administratdrany notice relating to an intention to
terminate any Plan or Plans or to appoint a trusteglminister any Plan; (f) the incurrence by Ueer any of its ERISA Affiliates of any
Withdrawal Liability; or (g) the receipt by Level® any ERISA Affiliate of any notice, or the repeby any Multiemployer Plan from Level 3
or any ERISA Affiliate of any notice, concerningetimposition of Withdrawal Liability or a determitian that a Multiemployer Plan is, or is
expected to be, insolvent or in reorganizationhimithe meaning of Title IV of ERISA.

“ Eurocurrency Reserve Requiremehtaeans the aggregate of the maximum reserve peges (including any marginal,
special, emergency or supplemental reserves) esgutess a decimal established by the Board andtaey lsanking authority to which United
States commercial banks are subject and applitaljieurocurrency Liabilities”, as such term is defd in Regulation D of the Board, or any
similar category of assets or liabilities relatiogeurocurrency fundings. Eurocurrency ReserveuRements shall be adjusted automaticall
and as of the effective date of any change in esgrve percentage.

“ Eurodollar”, when used in reference to any Loan or Borrowneders to whether such Loan, or the Loans commgisich
Borrowing, are bearing interest at a rate deterthimereference to the LIBO Rate.

“ Event of Default’ has the meaning specified in Article VII.

“ Exchange Act’ means the Securities Exchange Act of 1934, as aadefmat any successor act), and the rules and rtianud
thereunder (or respective successors thereto).

“ Excess Proceedshas the meaning specified in Section 6.07(c).
“ Excluded Taxe$ means, with respect to the Agent, any Lendemyr@her recipient of any payment to be made byror
account of any obligation of the Borrower hereung@gyincome or franchise Taxes imposed on (or oreaisby) its net income by the United

States of America, or by the jurisdiction under ldn@s of which
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such recipient is organized or in which its priraipffice is located or, in the case of any Lendewyhich its applicable lending office is
located, (b) any branch profits Taxes imposed kyuhited States of America or any similar Tax imgubby any other jurisdiction described in
clause (a) above and (c) in the case of a Foregguér (other than an assignee pursuant to a relgpéstvel 3 under Section 2.13(b)), any
withholding Tax that (i) is in effect and would dppo amounts payable to such Foreign Lender atithe such Foreign Lender becomes a
party to this Agreement (or designates a new lendffice), except to the extent that such Foreignder (or its assignor, if any) was entitled,
at the time of designation of a new lending offjoeassignment), to receive additional amounts fteenBorrower with respect to such
withholding Tax pursuant to Section 2.11(a) oriipttributable to such Foreign Lender’s failuweebmply with Section 2.11(e).

“ Executive Officer” means the chief executive officer, the presidém,chief financial officer, the secretary or theasurer
of Level 3.

“ Existing Amended and Restated Credit Agreenmianeans the Amended and Restated Credit Agreenatatichs of
June 27, 2006 among the Borrower, Level 3, thedenftom time to time party thereto and the Adntmaisve Agent and the Collateral Agent.

“ Existing Notes’ means (a) Level 3's (i) 2.875% Convertible SerNlmtes due 2010 in an aggregate principal amoutriono
exceed $374,000,000, (i) 11% Senior Notes due 20@8 aggregate principal amount not to exceedd®1000, (iii) 11.25% Senior Notes
due 2010 in an aggregate principal amount not teec $96,000,000, (iv) 12.875% Senior Discount Bldige 2010 in an aggregate principal
amount at maturity not to exceed $488,000,00010v75 % Senior Notes due 2008 in an aggregateipahamount not to exceed €5,000,000,
(vi) 11.25% Senior Notes due 2010 in an aggregateipal amount not to exceed €105,000,000,(vii) 6&nvertible Subordinated Notes due
2009 in an aggregate principal amount not to ex&3&2,000,000, (viii) 6% Convertible Subordinateot®és due 2010 in an aggregate princ
amount not to exceed $514,000,000, (ix) 9% Convlerenior Discount Notes due 2013 in an aggragé@teipal amount at maturity not to
exceed $295,000,000, (x) 5.25% Convertible Senmesdldue 2011 in an aggregate principal amountonetceed $345,000,000, (xi) 10%
Convertible Senior Notes due 2011 in an aggregateipal amount not to exceed $275,000,000, (xii)pD% Senior Notes due 2010 in an
aggregate principal amount not to exceed $18,000a0@ (xiii) 3.50% Convertible Senior Notes due 2@1an aggregate principal amount not
to exceed $335,000,000 and (b) the Borrower'sqiy3% Senior Notes due 2011 in an aggregate pehaipount not to exceed $3,284,000,
(i) Floating Rate Senior Notes due 2011 in an aggte principal amount not to exceed $6,000,00019.25% Senior Notes due 2013 in an
aggregate principal amount not to exceed $550,000 (@) 9.25% Senior Notes due 2014 in an aggeegehcipal amount not to exceed
$1,250,000,000, (v) Floating Rate Senior Notes2{Mkb in an aggregate principal amount not to ex&38d,000,000 and (vi) 8.75% Senior
Notes due 2017 in an aggregate principal amountonexceed $700,000,000. Solely for purposese@figfinition of the tern“Rating
Decline”, Existing Notes shall also mean (A) Le8& (1) 15% Convertible Senior Notes due 2013 imggregate principal
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amount at maturity not to exceed $400,000,0007%2)Convertible Senior Notes due 2015 in an aggesgimncipal amount at maturity not to
exceed $475,000,000, (3) 6.5% Convertible Senigedldue 2016 in an aggregate principal amount &irityanot to exceed $201,250,000 and
(4) 11.875% Senior Notes due 2019 in an aggregateipal amount at maturity not to exceed $605,000,and (B) the Borrower’s (1) 10%
Senior Notes due 2018 in an aggregate principaluatrat maturity not to exceed $640,000,000, (2998 Senior Notes due 2019 in an
aggregate principal amount at maturity not to edc®®00,000,000 and (3) 8.125% Senior Notes due 2048 aggregate principal amount at
maturity not to exceed $1,200,000,000.

“ Existing Term Loan$ means the term loans in an aggregate principaarof $730,000,000 outstanding under the
Existing Amended and Restated Credit Agreement.

“ Fair Market Value’ means, with respect to any Property, the prieg tiould be negotiated in an arm’s-length free mtark
transaction, for cash, between a willing seller amdlling buyer, neither of whom is under pressoreompulsion to complete the transaction.
Unless otherwise specified herein, Fair Market ¥aball be determined by the Board of Directorkefel 3 acting in good faith and shall be
evidenced by a Board Resolution of Level 3 (ex@eptie case of the last paragraph under Sectiof) @€livered to the Administrative Agent.

“ FCC " means the United States Federal Communicatiomsraiesion.

“ Federal Funds Effective Rataneans, for any day, the weighted average (roungheeards, if necessary, to the next 1/100
of 1%) of the rates on overnight Federal fundsdaations with members of the Federal Reserve Syateanged by Federal funds brokers, as
published on the next succeeding Business Dayd¥éderal Reserve Bank of New York, or, if suck ratot so published for any day that is
a Business Day, the average (rounded upwardscéssary, to the next 1/100 of 1%) of the quotationsuch day for such transactions
received by the Administrative Agent from three &ed funds brokers of recognized standing seleloyeitl

“ Financial Officer” means the chief financial officer, principal acoting officer, vice president-finance, assistaeasurer,
treasurer or controller of Level 3 or other spedfPerson.

“ Financing Inc. Indenturesmeans the 10.75% Notes Indenture, the 2011 FgdRiate Notes Indenture, the 12.25% Notes
Indenture, the 9.25% Notes Indenture, the 2015tiigd&Rate Notes Indenture and the 8.75% Notes liuden

“ Financing Inc. Note§ means the 10.75% Notes, the 2011 Floating RatesNtite 12.25% Notes, the 9.25% Notes, the
Floating Rate Notes and the 8.75% Notes.

“ Financing Inc. Notes Supplemental Indentureseans the Borrower Restricted Subsidiary Suppfeaiéndentures and the
Level 3 LLC Notes Supplemental Indentures.
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“ First Amendment Agreemefitmeans that certain Amendment Agreement dated April 16, 2009, among Level 3, the
Borrower, Merrill Lynch Capital Corporation, as aidistrative agent and collateral agent, and thexd@na B Term Lenders party thereto,
providing for, among other things, the amendmeantrastatement of the 2007 Credit Agreement.

“ First Amendment to 2009 Credit Agreeméiitas the meaning specified in the recitals hereto.

“ First Restatement Effective Dateneans the “Restatement Effective Date” as definetie First Amendment Agreement.

“ Foreign Lendef means any Lender that is organized under the te#vasjurisdiction other than the United States of
America. For purposes of this definition, the @ditStates of America, each State thereof and thgi@iof Columbia shall be deemed to
constitute a single jurisdiction.

“ Foreign Restricted Subsidiafymeans any Restricted Subsidiary that is not aemgghunder the laws of the United States of
America or any State thereof or the District of @obia.

“ Foreign Subsidiary means any Subsidiary that is organized undefas of a jurisdiction other than the United Stais
America or any State thereof or the District of @obia.

“ GAAP " generally accepted accounting principals in thretét States of America.

“ Global Crossind means Level 3 GC, Ltd., as the surviving entityh®e amalgamation of Global Crossing Limited, an
exempt company with limited liability organized widhe laws of Bermuda, with Apollo AmalgamatiorbSutd., an exempt company with
limited liability organized under the laws of Berdau

“ Global Crossing Parent Entitymeans, with respect to any Global Crossing SwsmreBntity, any Foreign Subsidiary of
Level 3 that (a) is a direct Subsidiary of Levett& Borrower or a Designated Grantor Subsidiacy (@) holds, directly or indirectly, Equity
Interests in such Global Crossing Successor Entity.

“ Global Crossing Pledge Permit Conditibmeans, with respect to the pledge of 65% of thestanding voting Equity
Interests in Global Crossing, any Global Crossingcgssor Entity or any Global Crossing Parent it applicable, that the holder of such
Equity Interests or the applicable Subsidiary Hatsioed all material (as determined in good faittii®e General Counsel of Level 3)
authorizations and consents of Federal, State tiett applicable Governmental Authorities requiiédny, in order for such Equity Interests
be pledged pursuant to the Collateral Agreementadidal law pledge agreement in form and substesesonably satisfactory to the
Collateral Agent and for the Guarantee and CokdtiRequirement otherwise to be satisfied with respesuch Equity Interests.

22




“ Global Crossing Successor Entithas the meaning specified in Section 5.12.

“ Government Securitiesmeans direct obligations of, or obligations fudgd unconditionally guaranteed or insured by, the
United States of America or any agency or instruialéy thereof for the payment of which obligatiomsguarantee the full faith and credit of
the United States is pledged and which are noalolglor redeemable at the issuer’s option (unfespurposes of the definition of “Cash
Equivalents” only, the obligations are redeemableatlable at a price not less than the purchaise paid by Level 3 or the applicable
Restricted Subsidiary, together with all accrued anpaid interest (if any) on such Government Sges).

“ Governmental Authority means the government of the United States of Acagany other nation or any political
subdivision thereof, whether state or local, ang@agency, authority, instrumentality, regulatondippcourt, central bank or other entity
exercising executive, legislative, judicial, taximggulatory or administrative powers or functiai®r pertaining to government.

“ Grantor” means (1) Level 3 and (2) any other Person thablmes a Grantor pursuant to the terms of the €addla
Agreement. For the avoidance of doubt, any Perdanis a Grantor with respect to one Class of Ladral be a Grantor for purposes of this
Agreement.

“ Guarante€ by any Person means any obligation, direct oirex, contingent or otherwise, of such Person guieing, or
having the economic effect of guaranteeing, anglteldness of any other Person (the “primary obfjgorany manner, whether directly or
indirectly, and any obligation, direct or indirecgntingent or otherwise, of such Person (i) tachase or pay (or advance or supply funds for
the purchase or payment of) such Indebtednesspmrrtthase (or to advance or supply funds for threhmse of) any security for the paymen
such Indebtedness, including any such obligatioising by virtue of partnership arrangements oagyeements to keep-well, (ii) to purchase
Property or services or to take-or-pay for the psgoof assuring the holder of such Indebtednetsegbayment of such Indebtedness, (iii) to
maintain working capital, equity capital or othigrancial statement condition or liquidity of therpary obligor so as to enable the primary
obligor to pay such Indebtedness or (iv) enter¢al fior the purpose of assuring in any other matimeiobligee against loss in respect thereof,
in whole or in part (and “Guaranteed”, “Guarantgiand “Guarantor” shall have meanings correlativéhe foregoing); provideghowever,
that the Guarantee by any Person shall not incindi®rsements by such Person for collection or dgpo®ither case, in the ordinary courst
business.

“ Guarantee Agreemefiimeans the Guarantee Agreement dated the EffeDi@te among Level 3, the Subsidiary Loan
Parties identified therein and the Collateral Agartistantially in the form of Exhibit-C.

“ Guarantee and Collateral Requiremé&neans, subject to Section 2 of the First Amendmigreement as to the Tranche B
Term Loans, Section 2 of the
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Second Amendment Agreement as to the Tranche BrthTLoans and Section 2 of the Third Amendment Agrent as to the Tranche B Il
Term Loans, at any time, the requirement that:

(a) the Administrative Agent shall have receivazhirLevel 3 and each Designated Guarantor Subsiditirgr (i) a
counterpart of the Guarantee Agreement duly exdcand delivered on behalf of such Person or (ithancase of any Person that
becomes a Designated Guarantor Subsidiary aftétffeetive Date, a supplement to the Guarantee é&gent in the form specified
therein or other form acceptable to the AdministeaAgent, duly executed and delivered on behalfuah Designated Guarantor
Subsidiary;

(b) the Administrative Agent shall have receiveahfrLevel 3, the Borrower and each Designated GraBubsidiary either
(i) a counterpart of the Collateral Agreement desgcuted and delivered on behalf of such Persdii) am the case of any Person that
becomes a Designated Grantor Subsidiary after fieetive Date, a supplement to the Collateral Agreat in the form specified
therein or other form acceptable to the AdministeaAgent, duly executed and delivered on behaluah Designated Grantor
Subsidiary;

(c) the Administrative Agent shall have receiveahfrLevel 3, the Borrower, each Designated Guargadsidiary and each
Designated Grantor Subsidiary either (i) a couratgrpf the Indemnity, Subrogation and Contributfgreement duly executed and
delivered on behalf of such Person or (i) in theeof any Person that becomes a Designated GRubsidiary or a Designated
Guarantor Subsidiary after the Effective Date, ppsement to the Indemnity, Subrogation and ContidlsuAgreement in the form
specified therein or other form acceptable to tenfistrative Agent, duly executed and deliveredehalf of such Designated
Guarantor Subsidiary or such Designated Grantosifligtvy, as applicable, unless such Person hasousy duly executed and
delivered such supplement to the Collateral Agent;

(d) all Equity Interests of Material Subsidiarigeedtly owned by or on behalf of Level 3, the Bawer or any Designated
Grantor Subsidiary (other than Equity Interesteaséd from the Lien of the Collateral Agreemerrasided in Section 6.07, 6.08,
6.10 or 9.14) shall have been pledged pursuaiet&ollateral Agreement and, if such pledged Equitgrests are in certificated
form, the Collateral Agent shall have receiveddédificates representing such pledged Equity &gy, together with undated stock
powers or other instruments of transfer with respieereto endorsed in blank ( providiséit none of the outstanding Equity Interes:
any Foreign Subsidiary will be required to be pledigther than (i) 65% of the outstanding voting iBgunterests of Level 3
Communications Canada Co. and (ii) 65% of the antlihg voting Equity Interests of Global Crossiagy Global Crossing
Successor Entity and any Global Crossing Parentygmirsuant to clause (f) below);
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(e) the Loan Proceeds Note, each Offering Procletis and the Parent Intercompany Note shall haee peedged by the
Borrower and Level 3, as applicable, pursuant éoGbllateral Agreement, and the Collateral Agemlldiave received such
promissory notes together with undated instrumehtsansfer with respect thereto endorsed in blank;

(f) 65% of the outstanding voting Equity Interest$slobal Crossing (or, to the extent required legt®n 5.12, any Global
Crossing Successor Entity that is a Foreign Sudsidir any Global Crossing Parent Entity) (othe@mtiEquity Interests released from
the Lien of the Collateral Agreement as provide&attion 6.07, 6.08, 6.10 or 9.14), shall have edged pursuant to the Collateral
Agreement or, to extent requested by the Collatkgaint, a pledge or charge agreement granting m dmesuch Equity Interests to
secure the Obligations, governed by the law ofuhiediction of organization of Global CrossingchuGlobal Crossing Successor
Entity or such Global Crossing Parent Entity, agliapble, and in form and substance reasonablgfaatbry to the Collateral Agent
and, if such pledged Equity Interests are in dedi€d form, the Collateral Agent shall have reedithe certificates representing such
pledged Equity Interests, together with undatedkspmwers or other instruments of transfer wittpezs thereto endorsed in blank;
and

(9) all documents and instruments, including Umifd@ommercial Code financing statements, requirethlwyor reasonably
requested by the Collateral Agent to be filed, stsgied or recorded to create the Liens intendée trreated by the Collateral
Agreement or to perfect such Liens to the extedtwith the priority required by the Collateral Agreent shall have been filed,
registered or recorded or delivered to the Colidtdgent for filing, registration or recording arangements therefor satisfactory to
the Administrative Agent shall have been made; i, however, that it is understood that no Grantor shall hawg obligation to
(i) provide a real property description for cenfiglure filings or local fixture filings or (ii) ther than upon request by the Collateral
Agent, file central or local fixture filings in thetate of Tennessee or any other state that implesnaesubstantial recordation tax for
such filings.

The foregoing provisions shall not require the tiogaor perfection of pledges of or security intsein particular assets if €

for so long as, in the good faith judgment of thel&eral Agent, the cost of creating or perfectiugh pledges or security interests in such
assets shall be excessive in view of the benefitetobtained by the Lenders therefrom. Withauitling the foregoing, the Collateral Agent
may agree to forego making any filing in the Unigtdtes Patent and Trademark Office with respeahyolntellectual Property of any Grantor
if the Collateral Agent determines in good faithtteuch Intellectual Property, taken together \&lttother Intellectual Property as to which
such filings are not made pursuant to this sentgfagés not material to the operations of Levaln@l its Subsidiaries, taken as a whole, and
(b) is not a material portion of all of the ColletEbased on value. The Collateral Agent may gextensions of time for the perfection of
security interests in particular assets (includirtensions beyond the Effective Date for the péidacf security interests in the assets
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of the Loan Parties on such date) where it detegmihat perfection cannot be accomplished withadue effort or expense by the time or
times at which it would otherwise be required hbig thgreement or the Security Documents. The Guaeand Collateral Requirement shal
satisfied with respect to any Initial Guarantor Sidkary and any Initial Grantor Subsidiary on tHéeEtive Date. The Guarantee and Collateral
Requirement shall be satisfied with respect toijAy Unregulated Guarantor Subsidiary other @uanitial Guarantor Subsidiary and

(i) any Regulated Guarantor Subsidiary and (Bj(iy Unregulated Grantor Subsidiary other than &ralitGrantor Subsidiary and (ii) any
Regulated Grantor Subsidiary, within 45 days dfterdate on which it becomes a Designated Guar&utosidiary or Designated Grantor
Subsidiary (or in the case of a Material Subsididf/days from the date on which financial statetsare available that enable Level 3 to rr
the determination that such Person has become erislaBubsidiary), as the case may be, but willoetequired to be satisfied prior to such
time. Notwithstanding any provision of this defion, (i) no Foreign Subsidiary shall be requiredecome a party to the Guarantee
Agreement, the Collateral Agreement or any otheu8ty Document or to Guarantee or create Liengassets to secure the Obligations,
(ii)(1) no Unregulated Guarantor Subsidiary thatas an Initial Guarantor Subsidiary and no ReguabBuarantor Subsidiary and (2) no
Unregulated Grantor Subsidiary that is not anahi@rantor Subsidiary and no Regulated Grantor 8idry, in each case, that is not a
Designated Guarantor Subsidiary or Designated @r&ubsidiary, as the case may be, shall be rafjtorbecome a party to the Collateral
Agreement or any other Security Document or to @uige or create Liens on its assets to secureliliga@ons if Level 3 shall deliver to the
Administrative Agent a certificate of a legal officof Level 3 stating that such actions would i@ ¢food faith belief of such officer violate any
applicable law or regulation; providedhat the Borrower covenants and agrees thaskatl deliver a certificate pursuant to the foliego
clause (ii) with respect to any Designated GuaraB8tdsidiary or Desighated Grantor Subsidiary,ilit promptly notify the Collateral Agent in
the event that at any time thereafter the circunt&a preventing such Designated Guarantor SubgidigPesignated Grantor Subsidiary from
becoming a party to the Collateral Agreement or@tiwer Security Document or Guaranteeing or crgdtiens on its assets to secure the
Obligations shall no longer exist, and following tthelivery of such notice the provisions of thisimigon will at all times apply as if no such
certificate had been delivered with respect to ddekignated Guarantor Subsidiary or DesignatedtGr&ubsidiary. No Loan Party shall be
obligated to provide a lien on real property oemests in real property, other than fixtures. Ntitstanding any provision of this definition, no
Equity Interests in Global Crossing, any Global €3ing Successor Entity or any Global Crossing Radtstity shall be required to be pledged
under the Loan Documents until the Global Cros§itegige Permit Condition shall have been satisfigld respect to such Person.

“ Guarantee Permit Conditidnmeans, with respect to any Regulated Guarantbsifliary, that such Regulated Guarantor
Subsidiary has obtained all material (as determinggbod faith by the General Counsel of Level @harizations and consents of Federal and
State Governmental Authorities required, if anypider for it to become a Guarantor under the GuasmAgreement and to satisfy the
Guarantee and Collateral Requirement insofar aauli®orizations and consents so permit.
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“ Guarantor’ means (1) Level 3 and (2) any Subsidiary of Le3¢hat becomes a party to the Guarantee Agreeonent
Guarantor pursuant to Section 5.12, Section 6.8&ti&h 6.02, Section 6.13 or any other provisioithis Agreement. For the avoidance of
doubt, any Person who is a Guarantor with respeahé Class of Loans shall be a Guarantor for papof this Agreement.

“ Hazardous Materials means all explosive or radioactive substancesastes and all hazardous or toxic substances, svaste
or other pollutants, including petroleum or petustedistillates, asbestos or asbestos containingnmatg, polychlorinated biphenyls, radon gas,
infectious or medical wastes and all other substame wastes of any nature regulated pursuantt&awvironmental Law.

“ Hedging Agreement means any interest rate protection agreemergjgdorcurrency exchange agreement, commaodity price
protection agreement or other interest or curren@hange rate or commodity price hedging arrangemen

“ Incur ” means, with respect to any Indebtedness or atbkgation of any Person, to create, issue, inbyropnversion,
exchange or otherwise), assume, Guarantee or ddeebscome liable in respect of such Indebtednesther obligation including the
recording, as required pursuant to GAAP or othezwis any such Indebtedness or other obligatiotherbalance sheet of such Person (and
“Incurrence”, “Incurred” and “Incurring” shall haveeanings correlative to the foregoing); providédwever, that a change in GAAP that
results in an obligation of such Person that exisguch time becoming Indebtedness shall not bedd an Incurrence of such Indebtedness
and that neither the accrual of interest nor theeedion of original issue discount shall be deemedncurrence of Indebtedness. Indebtedness
otherwise incurred by a Person before it beconf@sbsidiary of Level 3 shall be deemed to have Iheewrred at the time at which it becomes
a Subsidiary.

“ Indebtednes$ means (without duplication), with respect to anysBa, whether recourse is to all or a portion efdksets «
such Person and whether or not contingent, (i)yewbligation of such Person for money borrowed,giiery obligation of such Person
evidenced by bonds, debentures, notes or othelasimstruments, including obligations incurreccionnection with the acquisition of Prope
(iii) every reimbursement obligation of such Persdth respect to letters of credit, bankers’ acaapes or similar facilities issued for the
account of such Person, (iv) every obligation aftsRerson issued or assumed as the deferred penshies of Property or services (including
securities repurchase agreements but excluding iacounts payable or accrued liabilities arismthe ordinary course of business), (v) every
Capital Lease Obligation of such Person and aliliitable Value in respect of Sale and LeasebaakSactions entered into by such Person,
(vi) all obligations to redeem or repurchase Didifjed Stock issued by such Person, (vii) the ldation preference of any Preferred Stock
(other than Disqualified Stock, which is coverectlhy preceding clause (vi)) issued by any Restti€ebsidiary of such Person, (viii) every
obligation under Hedging Agreements of such Perand,(ix) every obligation of the type referredriclauses (i) through (viii) of another
Person and all dividends of another Person the paywof which, in either case, such Person has Gtesd. The “amount” or
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“principal amount” of Indebtedness at any time efesmination as used herein represented by (a)na®ptedness issued at a price that is less
than the principal amount at maturity thereof, kha) except as otherwise set forth herein, theéted Value of such Indebtedness at such

or (b) in the case of any Receivables sale comistifundebtedness, the amount of the unrecoverethpse price (that is, the amount paid for
Receivables that has not been actually recoveoad the collection of such Receivables) paid bypheehaser (other than Level 3 or a Wholly
Owned Restricted Subsidiary of Level 3) thereolfie Bmount of Indebtedness represented by an dbligander a Hedging Agreement shal
equal to (x) zero if such obligation has been Iredipursuant to clause (x) of paragraph (b) ofi8e&.01 or clause (viii) of paragraph (b) of
Section 6.02 or (y) the notional amount of suchgattion if not Incurred pursuant to such clauseQualified Receivable Facility in the form

a Receivables purchase facility will be deemedotustitute Indebtedness.

“ Indemnified Taxes means Taxes other than Excluded Taxes.

“ Indemnity, Subrogation and Contribution Agreemeénteans the Indemnity, Subrogation and ContribufAgmeement
among Level 3, the Borrower, the Subsidiary Loarti®aand the Collateral Agent, substantially ie farm of Exhibit C3 .

“ Initial Grantor Subsidiary means (a) BTE Equipment, LLC, (b) Level 3 Intdiagal, Inc., (c) Level 3 Enhanced Services,
LLC and (d) each Subsidiary of Level 3 that dirgctt indirectly owns any Equity Interest in anytiai Grantor Subsidiary.

“ Initial Guarantor Subsidiary means (a) WilTel Communications Group, LLC, (lpBdwing Corporation, (c) BTE
Equipment, LLC, (d) Level 3 International, Inc. {(gvel 3 Enhanced Services, LLC and (f) BroadwiittgRcial Services, Inc.

“ Intellectual Property has the meaning specified in the Collateral Agreat.

“ Interest Election Requesthas the meaning specified in Section 2.03.

“ Interest Payment Datemeans (a) with respect to any Eurodollar Loan)dkeday of each Interest Period applicable to
Eurodollar Loan and, in the case of a Eurodollaaraith an Interest Period of more than three m&rthration, each day prior to the last day
of such Interest Period that occurs at intervalhfe months’ duration after the first day of strterest Period and (b) in the case of any ABR
Loan, March 31, June 30, September 30 and Dece®ibiereach year.

“ Interest Period means, with respect to any Eurodollar Borrowitigg period commencing on the date of such Borrowing
the last day of the immediately preceding InteResiod applicable to such Borrowing and endinghenrtumerically corresponding day in the
calendar month that is one, two, three or six metiereafter, as the Borrower may elect; providiet (a) if any Interest Period would end on
a day other than a Business Day, such InteresbdPshall be extended to the next succeeding BusiDag unless such next succeeding
Business Day would fall in the next calendar
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month, in which case such Interest Period shall@nthe next preceding Business Day and (b) argrést Period that commences on the last
Business Day of a calendar month (or on a day fachvthere is no numerically corresponding dayhim last calendar month of such Interest
Period) shall end on the last Business Day ofdakedalendar month of such Interest Period. Fgogaes hereof, the date of a Borrowing
initially shall be the date on which such Borrowisgnade and thereafter shall be the effective dfatiee most recent conversion or
continuation of such Borrowing.

“ Invested Capital means the sum of (a) $500,000,000, (b) the agdeeget proceeds received by Level 3 from the reseia
or sale of any Capital Stock, including Preferréac®, of Level 3 but excluding Disqualified Stoskibsequent to the Measurement Date, and
(c) the aggregate net proceeds from the issuansal®iof Indebtedness of Level 3 or any Restritgisidiary subsequent to the Measurement
Date convertible or exchangeable into Capital Stfdkevel 3 other than Disqualified Stock, in eaetse upon conversion or exchange thereof
into Capital Stock of Level 3 subsequent to the seament Date; providechowever, that the net proceeds from the issuance or $ale o
Capital Stock or Indebtedness described in clab)ser((c) shall be excluded from any computatiotneksted Capital to the extent (i) utilized
to make a Restricted Payment or (ii) such CapitatiSor Indebtedness shall have been issued oitadldvel 3, a Subsidiary of Level 3 or an
employee stock ownership plan or trust establighedevel 3 or any such Subsidiary for the benédfiheir employees.

“ Investment’ by any Person means any direct or indirect l@avance or other extension of credit or capitatrioution (by
means of transfers of cash or other Property terstbr payments for Property or services for tteoant or use of others, or otherwise) to,
purchase, redemption, retirement or acquisitioB@a&pbital Stock, bonds, notes, debentures or otluerisies or evidence of Indebtedness issued
by, or Incurrence of, or payment on, a Guaranteengfobligation of, any other Person; providdmwever, that Investments shall exclude
commercially reasonable extensions of trade creltie amount, as of any date of determinationngflavestment shall be the original cost of
such Investment, plus the cost of all additiongfesuch date, thereto and minus the amount, asaf date, of any portion of such Investment
repaid to such Person in cash as a repaymentrafipal or a return of capital, as the case mayekegpt to the extent such repaid amount has
been included in Consolidated Net Income of Levah8 its Restricted Subsidiaries to support theadechaking of Restricted Payments), but
without any other adjustments for increases orefesas in value, or write-ups, write-downs or watks-with respect to such Investment. In
determining the amount of any Investment involvéngansfer of any Property other than cash, suohd?ty shall be valued at its Fair Market
Value at the time of such transfer.

“ Investment Grade Ratingmeans a rating equal to or higher that Baa3Herequivalent) by Moody's and BBB- (or the
equivalent) by S&P.

“ Joint Lead Arranger$means, collectively, Merrill Lynch, Pierce Fenr@&iSmith Incorporated and Morgan Stanley & Co.
Incorporated, or any one of them.
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“ Joint Venture” means a Person in which Level 3 or a Restrictalos&liary holds not more than 50% of the sharesotiing
Stock.

“ knowledge” means, when used in reference to Level 3 or dritg Gubsidiaries, the actual knowledge of anydtxiee
Officer or any Financial Officer.

“ Lenders” means the Persons listed on Schedule ar@ilany other Person that shall have become a lpartyo pursuant to
an Assignment and Assumption or Section 9.02(derothan any such Person that ceases to be ahmaep pursuant to an Assignment and
Assumption.

“Level 3" means Level 3 Communications, Inc., a Delawampation.

“Level 3 LLC” means Level 3 Communications, LLC, a Delawarétkah liability company.

“Level 3 LLC 8.125% Notes Supplemental Indentureeans a supplemental indenture substantiallpénform of Exhibit G
to the 8.125% Notes Indenture among the Borrowevel 3, Level 3 LLC and the Trustee under the 84 2%otes Indenture.

“Level 3 LLC 8.75% Notes Supplemental Indentuiraeans a supplemental indenture substantialliiénform of Exhibit G
to the 8.75% Notes Indenture among the Borrowerel 8, Level 3 LLC and the Trustee under the 8. 788tes Indenture.

“Level 3 LLC 9.375% Notes Supplemental Indentureeans a supplemental indenture substantiallpénform of Exhibit G
to the 9.375% Notes Indenture among the Borrowevel 3, Level 3 LLC and the Trustee under the 98 MNotes Indenture.

“Level 3 LLC 9.25% Notes Supplemental Indentlireeans a supplemental indenture substantialliiénform of Exhibit G
to the 9.25% Notes Indenture among the Borrowerel8, Level 3 LLC and the Trustee under the 9.286tes Indenture.

“ Level 3 LLC Notes Supplemental Indentufesieans the Level 3 LLC 10.75% Notes Supplememidé&hture, the Level 3
LLC 2011 Floating Rate Notes Supplemental Indentilne Level 3 LLC 12.25% Notes Supplemental Indentthe Level 3 LLC 9.25% Notes
Supplemental Indenture, the Level 3 LLC 2015 FlupfRate Notes Supplemental Indenture, the Levdl@ 8.75% Notes Supplemental
Indenture, the Level 3 LLC 10% Notes Supplementdéhture, the Level 3 LLC 9.375% Notes Supplemdntiénture and the Level 3 LLC
8.125% Notes Supplemental Indenture.

“Level 3 LLC 10% Notes Supplemental Indentlinmeans the Supplemental Indenture dated as of M&ch010 among tt
Borrower, Level 3, Level 3 LLC and the Trustee unithe 10% Notes Indenture.
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“Level 3 LLC 10.75% Notes Supplemental Indentumeeans the Supplemental Indenture dated as ofbleeel, 2004
among the Borrower, Level 3, Level 3 LLC and thestee under the 10.75% Notes Indenture.

“Level 3 LLC 12.25% Notes Supplemental Indentumseans a supplemental indenture substantiallipénform of Exhibit G
to the 12.25% Notes Indenture among the Borrowevel 3, Level 3 LLC and the Trustee under the 1% 2ptes Indenture.

“Level 3 LLC 2011 Floating Rate Notes Supplemeitdenture’ means a supplemental indenture substantialljpénform
of Exhibit G to the 2011 Floating Rate Notes Indeatamong the Borrower, Level 3, Level 3 LLC ané Tmustee under the 2011 Floating F
Notes Indenture

“Level 3 LLC 2015 Floating Rate Notes Supplemeiridenture’ means a supplemental indenture substantiallpénform
of Exhibit G to the 2015 Floating Rate Notes Indeatamong the Borrower, Level 3, Level 3 LLC ané Tmustee under the 2015 Floating F
Notes Indenture

“LIBO Rate” means, with respect to any Eurodollar Borrowingdny Interest Period, the rate appearing on Bhengis
British Banker’'s Association rate page (or on angcgssor or substitute page) at approximately 1490, London time, two Business Days
prior to the commencement of such Interest Peaedhe rate for dollar deposits with a maturity panable to such Interest Period. In the
event that such rate is not available on such pagach time for any reason, then the “ LIBO Ratgth respect to such Eurodollar Borrowing
for such Interest Period shall be determined bgregfce to any analogous page of another quotagimice providing quotations comparable to
those currently provided on such page for interatsts applicable to dollar deposits in the Londaarbank market, as determined by the
Administrative Agent. Notwithstanding the foreggir{a) solely for purposes of calculating inteiastespect of any Tranche B Term Loan that
is a Eurodollar Loan, the “ LIBO Rat' in respect of any applicable Interest Period bél deemed to be 3.00% per annum if the LIBO Rate
such Interest Period calculated pursuant to thegfming provisions would otherwise be less than%.@@r annum and (b) solely for purpose
calculating interest in respect of any Tranche Bdim Loan or Tranche B Il Term Loan that is adlollar Loan, the “ LIBO Ra¢” in respec
of any applicable Interest Period will be deemeled..50% per annum if the LIBO Rate for such kséePeriod calculated pursuant to the
foregoing provisions would otherwise be less th&9% per annum.

“ License” means any license granted by the FCC or anydartglecommunications regulatory body.

“ Lien " means, with respect to any Property, any mortgagieed of trust, pledge, hypothecation, assighnaeposit
arrangement, security interest, lien, charge, easeother than any easement not materially impgitisefulness), encumbrance, preference,
priority or other security agreement or preferdrdr@angement of any kind or nature whatsoeverronmith respect to such Property (including
any Capital Lease
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Obligation, conditional sale or other title retemtiagreement having substantially the same econeffeict as any of the foregoing and any ¢
and Leaseback Transaction). For purposes of #iimition the sale, lease, conveyance or otherstearby Level 3 or any of its Subsidiaries of,
including the grant of indefeasible rights of usesquivalent arrangements with respect to, datlk oommunications fiber capacity or
communications conduit shall not constitute a Li€wor the sake of clarity, subordination and setigtfits do not constitute Liens and the filing
of a financing statement under the Uniform ComnarCiode, without more, does not constitute a Lien.

“ Loan Document$ means this Agreement, any promissory notes istgeelunder and the Security Documents.
“ Loan Parties' means Level 3, the Borrower and the Subsidiargri_Parties.

“ Loan Proceeds Notemeans the amended and restated intercompany denode dated the Effective Date, as further
amended and restated through the Third Restatefffeattive Date, in a principal amount of $2,880,@@D issued by Level 3 LLC to the
Borrower to evidence (a) the Indebtedness of LBUdLC to the Borrower under the “Loan Proceeds Nae defined in the Existing Amenc
and Restated Credit Agreement, (b) the loan madbéBorrower to Level 3 LLC with the proceedsiud fTranche A Term Loans made on
Effective Date remaining after the discharge ofgihiacipal amount of the loans outstanding underBRisting Amended and Restated Credit
Agreement, (c) the loan made by the Borrower toedl@ALC with the proceeds of the Tranche B Ternahs as well as additional funds of
the Borrower, on the First Restatement Effectivéela an amount equal to the aggregate principaleniof the Tranche B Term Loans made
on the First Restatement Effective Date, (d) tlen Imade by the Borrower to Level 3 LLC with theqeeds of the Additional Tranche B Term
Loans, as well as additional funds of the Borrowerthe Amendment Effective Date in an amount etu#iie aggregate principal amount of
the Additional Tranche B Term Loans made on the Adneent Effective Date, (e) the loan made by the®@weer to Level 3 LLC with the
proceeds of the Tranche B Il Term Loans, as wedldtitional funds of the Borrower, on the Secondt&ement Effective Date in an amount
equal to the aggregate principal amount of the dmarB Il Term Loans made on the Second RestateRféattive Date and (f) the loan made
by the Borrower to Level 3 LLC with the proceeddiué Tranche B Il Term Loans, as well as additidnads of the Borrower, on the Third
Restatement Effective Date in an amount equalé@tigregate principal amount of the Tranche B éiinT Loans made on the Third
Restatement Effective Date.

“ Loan Proceeds Note Collateral Agreeménteans the Amended and Restated Loan ProceedsOdditderal Agreement,
substantially in the form of Exhibit-G .

“ Loan Proceeds Note Guarantemeans an unconditional Guarantee of the due andtpal payment of the principal of and
premium, if any, and interest on the Loan Procédote, when and as due, whether on demand, at nyatoyi acceleration,
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upon one or more dates set for prepayment or oteeyand all other monetary obligations of Lev&lLE under the Loan Proceeds Note, in
substantially the form set forth in Exhibit 2.

“ Loan Proceeds Note Guarantameans any Restricted Subsidiary that providesanlProceeds Note Guarantee pursuant tc
Section 6.01, Section 6.02 or any other provisibthis Agreement.

“Loans” means the loans made by the Lenders to the Bargursuant to this Agreement.

“ Make-Whole Amount’ means, with respect to any principal amount @rilathe B Term Loans that is prepaid pursuant to
Section 2.05(a)(ii)(A), as of the date of such psgpent, an amount equal to the sum of the presdué\as of such date of (a) the prepayment
fee with respect to such principal amount of TranBhTerm Loans that would have been payable putdaa&ection 2.05(a) if such principal
amount of Tranche B Term Loans had been prepatti®@day following the No-Call Date plus (b) the ambof interest that would have been
payable in respect of such principal amount of €henB Term Loans from the date of such prepayntgntigh the No-Call Date if such
prepayment had not been made, computed using autistate equal to the Treasury Rate as of suehafgirepayment plus 0.50% and
discounting in accordance with accepted finanaiatfice applying the discount rate on a quartealsi9s For purposes of clause (b) of this
definition, the amount of interest shall be caltedeusing the interest rate in effect as of the désuch prepayment for the Tranche B Term
Loans so prepaid.

“ Material Adverse Effect means (a) a material adverse effect on the basjrassets, operations or condition, financial or
otherwise, of Level 3 and the Restricted Subsidgataken as a whole that materially increaseskbihood of a default in the payment of the
Obligations when due or (b) a material adverseceffa the rights of or benefits available to thedlers under any Loan Document.

“ Material Indebtednessmeans Indebtedness of any one or more of Leville3Borrower or any other Restricted Subsidiary
having an outstanding principal amount of no l&s$t$25,000,000 or its foreign currency equivalesicthe time individually or in the
aggregate.

“ Material Subsidiary means, at any time, any Restricted Subsidiaryagad in the Telecommunications/IS Business (other
than a Subsidiary (including, on the Effective D&klorado Marketing, Inc. (how known as Technol&pectrum, Inc.)) engaged primarily in
the business of (i) constructing, creating, devielppr marketing software or (i) computer outsonge data center management, computer
systems integration, or reengineering of softwareafhy purpose, as determined in good faith byBih&rd of Directors of Level 3) accounting,
or holding assets that accounted, for more tharmbPso Forma Consolidated Cash Flow Available foeeH Charges for Level 3 and its
Restricted Subsidiaries for the period of fourdisguarters most recently ended or more than 5@oofolidated Tangible Assets at the end of
such period;
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providedthat if at any time all Restricted Subsidiaries tr@ not Material Subsidiaries shall account forenthan 10% of Pro Forma
Consolidated Cash Flow Available for Fixed Charfped evel 3 and its Restricted Subsidiaries for pleeiod of four fiscal quarters most
recently ended or more than 10% of Consolidatedyitde Assets at the end of such period, Level 3 slesignate sufficient Restricted
Subsidiaries as “Material Subsidiaries” to elimaatich excess (or, if Level 3 shall have failedasignate such Restricted Subsidiaries within
10 Business Days, Restricted Subsidiaries shathaatically be deemed designated as Material Sub#diin descending order based on the
amounts of their contributions to Consolidated TialegAssets until such excess shall have been mdited), and the Restricted Subsidiaries so
designated or deemed designated shall for all pagpof this Agreement constitute Material Subsieléar Notwithstanding the foregoing,

Level 3 Holdings, Inc. and its Subsidiaries shall constitute Material Subsidiaries unless they id@therwise satisfy the foregoing test and
they are engaged to any material extent in thecbedenunications/IS Business, as determined in gaitd by the Board of Directors of

Level 3.

“ Maturity Date” means the Tranche A Term Loan Maturity Date, Thenche B Term Loan Maturity Date, the Tranche B Il
Term Loan Maturity Date or the Tranche B lll Terrdn Maturity Date, as the context requires.

“ Measurement Datémeans April 28, 1998.

“Moody’s” means Moody’s Investors Service, Inc. or, if Mgtadinvestors Service, Inc. shall cease rating delbtirities
having a maturity at original issuance of at least year and such ratings business shall havetlaesferred to a successor Person, such
successor Person; providgldowever, that if Moody’s Investors Service Inc. ceases atiebt securities having a maturity at originalissce
of at least one year and its ratings business mgthect thereto shall not have been transferradysuccessor Person, then “Moody’s” shall
mean any other nationally recognized rating agéather than S&P) that rates debt securities hagingaturity at original issuance of at least
one year and that shall have been designated bydimenistrative Agent by a written notice giventte Borrower.

“ Multiemployer Plan” means a multiemployer plan as defined in Secfiodl(a)(3) of ERISA.

“ Net Available Proceedsfrom any Asset Disposition by any Person mearsh @a cash equivalents received (including
amounts received by way of sale or discountingngfraote, installment receivable or other receivablg excluding any other consideration
received in the form of assumption by the acquifdndebtedness or other obligations relating tthsRroperty) therefrom by such Person, net
of (i) all legal, title and recording taxes, expessind commissions and other fees and expensagl{irgcappraisals, brokerage commissions
and investment banking fees) Incurred and all faldstate, provincial, foreign and local taxes fegpito be accrued as a liability as a
consequence of such Asset Disposition, (ii) allpagts made by such Person or its Subsidiaries pidebtedness which is secured by such
Property in accordance with the terms of any Liparuor with respect to such Property or which niysthe terms
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of such Lien, or in order to obtain a necessaryseahto such Asset Disposition or by applicable lb&repaid out of the proceeds from such
Asset Disposition, (iii) all distributions and othygayments required to be made to minority intehedders in Subsidiaries or Joint Ventures of
such Person as a result of such Asset Dispositidr(i&) appropriate amounts to be provided by dRefson or any Subsidiary thereof, as the
case may be, as a reserve in accordance with GAARSt any liabilities associated with such Propartd retained by such Person or any
Subsidiary thereof, as the case may be, after Assht Disposition, including liabilities under aimglemnification obligations and severance
and other employee termination costs associatddsuith Asset Disposition, in each case as detedhtipehe Board of Directors of such
Person, in its reasonable good faith judgment exidd by a Board Resolution delivered to the Adntiaisre Agent; provided however, that
any reduction in such reserve within twelve morithi®wing the consummation of such Asset Dispositwaill be, for all purposes of this
Agreement, treated as a new Asset Dispositioneatitiie of such reduction with Net Available Procgedual to the amount of such reduction;
provided further, however, that, in the event that any consideration farmagaction (which would otherwise constitute Neti#able Proceed:

is required to be held in escrow pending deterrnonadf whether a purchase price adjustment wilinzgle, at such time as such portion of the
consideration is released to such Person or ittiRes Subsidiary from escrow, such portion shelltreated for all purposes of this Agreen
as a new Asset Disposition at the time of suchasgdrom escrow with Net Available Proceeds equéhé amount of such portion of
consideration released from escrow.

“9.375% Notes means the Borrower’s 9.375% Senior Notes due 20 h aggregate principal amount outstanding en th
Second Restatement Effective Date of $500,000,000.

“9.375% Notes Indenturemeans the Indenture dated as of March 4, 2011Ingmevel 3, the Borrower and The Bank of
New York Mellon, as trustee, governing the 9.375%d\.

“9.375% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppteaiéndentures relating to the
9.375% Notes and the Level 3 LLC 9.375% Notes Spphtal Indenture.

“9.375% Offering Proceeds Noteneans the intercompany demand note dated Mar2B#l, in an initial principal amount
equal to $500,000,000, issued by Level 3 LLC toBberower.

“9.25% Notes means the Borrower’s 9.25% Senior Notes due 20%h aggregate principal amount outstanding on the
Effective Date of $1,250,000,000.

“9.25% Notes Indenturémeans the Indenture dated as of October 30, 20@éhg Level 3, the Borrower and The Bank of
New York, as trustee, governing the 9.25% Nc
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“9.25% Notes Supplemental Indentufereans the Borrower Restricted Subsidiary Suppteaidndentures relating to the
9.25% Notes and the Level 3 LLC 9.25% Notes Suppldal Indenture.

“9.25% Offering Proceeds Notaneans the amended and restated intercompany dentae dated December 28, 2006, in
an initial principal amount equal to $1,250,000,088ued by Level 3 LLC to the Borrower.

“ No-Call Date” means October 16, 2011.

“ Non-Telecommunications Subsidiatyneans any Borrower Restricted Subsidiary not gadan any material respect in the
Telecommunications/IS Business.

“ Obligations” means (a) the due and punctual payment by theoBa@r of (i) the principal of and interest (incladiinterest
accruing during the pendency of any bankruptcylirency, receivership or other similar proceediegiardless of whether allowed or
allowable in such proceeding) on the Loans (ineigdioans pursuant to Additional Tranches), whenandue, whether at maturity, by
acceleration, upon one or more dates set for prepayor otherwise and (i) all other monetary osligns of the Borrower under the Credit
Agreement and each of the other Loan Documentkidimg fees, costs, expenses and indemnities, whetimary, secondary, direct,
contingent, fixed or otherwise (including monetabligations incurred during the pendency of anykipaptcy, insolvency, receivership or
other similar proceeding, regardless of whethewvadld or allowable in such proceeding), (b) the ao@ punctual performance of all
obligations of any Loan Party, monetary or otheewisnder each Specified Hedging Agreement, (ciitteeand punctual performance of all
other obligations of the Borrower under or pursuarthe Credit Agreement and each of the other Uacuments, and (d) the due and
punctual payment and performance of all the ohiligatof each other Loan Party under or pursuatitisoAgreement and each of the other
Loan Documents.

“ OECD " means the Organization for Economic Cooperatiath Bevelopment.
“ Offering Proceeds Not&smeans the 10.75% Offering Proceeds Note, the ZH)dating Rate Offering Proceeds Note, the

12.25% Offering Proceeds Note, the 9.25% OfferirmcBeds Note, the 8.75% Offering Proceeds Note2®ié& Floating Rate Offering
Proceeds Note, the 10% Offering Proceeds Note9.8i&6% Offering Proceeds Note and the 8.125% Qifeiroceeds Note.

“ Offering Proceeds Note Guarantemeans an unconditional Guarantee of the due andtpal payment of the principal of
and premium, if any, and interest on any Offeringceeds Note, when and as due, whether on demtamatarity, by acceleration, upon on¢
more dates set for prepayment or otherwise, anattadir monetary obligations of Level 3 LLC undey &ffering Proceeds Note.

“ Officers’ Certificate” of any Person means a certificate signed by thaitthan of the Board of Directors of such Person, a
Vice Chairman of the Board of Directors of suchdeer the President or a Vice President, and bZthief Financial
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Officer, the Chief Accounting Officer, the Treasyran Assistant Treasurer, the Controller, the &acy or an Assistant Secretary of such
Person and delivered to the Administrative Agerfticlv shall comply with this Agreement.

“ Omnibus Offering Proceeds Note Subordination Agnent’ means the Omnibus Offering Proceeds Note Subatidin
Agreement dated the Effective substantially inftren of Exhibit F, among the Borrower, Level 3, Level 3 LLC and #tdministrative Agent,
as amended, restated, supplemented or otherwisii@doiom time to time.

“ Opinion of Counset means an opinion of counsel reasonably acceptalilee Administrative Agent (who may be counsel
to Level 3 or the Borrower, including an employéd¢ evel 3 or the Borrower).

“ QOriginal Credit Agreemerit means the 2007 Credit Agreement, as amended atadecbgas of April 16, 2009 pursuant to
First Amendment Agreement, as further amended &ytrst Amendment to 2009 Credit Agreement andighér amended and restated as of
October 4, 2011 pursuant to the Second Amendmergehgent.

“ Other Taxes means any and all present or future recordiregngt documentary, excise, transfer, sales, propeimilar
Taxes, charges or levies arising from any paymexttenunder any Loan Document or from the executlelivery or enforcement of, or
otherwise with respect to, any Loan Document.

“ Parent Intercompany Notemeans the intercompany demand note dated DeceBni®99, as amended and restated on
October 1, 2003, in a principal amount as of JanBar 2007, equal to $16,004,954,537, issued belL@\¥ LC to Level 3.

“ Parents Indenture$ means (a) the indenture dated as of Februarg@3) between Level 3 and The Bank of New York, as
trustee, as amended or supplemented from timen®iti accordance therewith relating to Level 3'%13enior Notes due 2008, (b) the Euro
Securities indenture dated as of February 29, 2@d@een Level 3 and The Bank of New York, as teisés amended or supplemented from
time to time in accordance therewith relating toéle3’s 10.75% Senior Euro Notes due 2008, (c)ndenture dated as of February 29, 2000
between Level 3 and The Bank of New York, as teisé,s amended or supplemented from time to tinaedordance therewith relating to
Level 3's 12.875% Senior Discount Notes due 20dPtHe indenture dated as of February 29, 2000dmivievel 3 and The Bank of New
York, as trustee, as amended or supplemented froentb time in accordance therewith relating to él€d/s 11.25% Senior Notes due 2010,
(e) the Euro Securities indenture dated as of Repr29, 2000 between Level 3 and The Bank of NewkYas trustee, as amended or
supplemented from time to time in accordance thi¢ghenglating to Level 3's 11.25% Senior Euro Notlee 2010, (f) the indenture dated as of
January 13, 2006 between Level 3 and The Bank of Xerk, as trustee, as amended or supplementedtfroento time in accordance
therewith relating to Level 3's 11.50% Senior Natdee 2010, (g) the amended and restated indenttieel @s of July 8, 2003 between Level 3
and The Bank
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of New York, as trustee, as amended or supplemdradedtime to time in accordance therewith relatiod.evel 3's 3.5% Convertible Senior
Notes due 2012, (h) the indenture dated as of Deee@¥, 2008 between Level 3 and The Bank of Newk¥éellon, as trustee, as amende
supplemented from time to time in accordance thi¢henglating to Level 3's 15% Convertible Seniorte®due 2013, (i) the indenture dated as
of December 24, 2008 between Level 3 and The BaiNew York Mellon, as trustee, as amended or supptged from time to time in
accordance therewith relating to Level 3's 6.5% @wtible Senior Notes due 2016, (j) the indentuated as of June 26, 2009 between Level 3
and The Bank of New York Mellon, as trustee, asrafed or supplemented from time to time in accordaherewith relating to Level 3's 7%
Convertible Senior Notes due 2015 and (k) the ingtendated as of January 19, 2011 between Leveti3ae Bank of New York Mellon, as
trustee, as amended or supplemented from timen®iti accordance therewith relating to Level 3'8875% Senior Notes due 2019.

“PBGC” means the Pension Benefit Guaranty Corporatifermed to and defined in ERISA and any successtityen
performing similar functions.

“ Permitted Holder$ means the members of Level 3's board of directarshe Measurement Date and their respective
estates, spouses, ancestors, and lineal descenti@leggyal representatives of any of the foregaind the trustees of any bona fide trusts of
which the foregoing are the sole beneficiariesherdgrantors, or any Person of which the foregolmneficially owns” (as defined in Rule 13d-
3 under the Securities Exchange Act of 1934) atl662 /3 % of the total voting power of the Votinp&k of such Person.

“ Permitted Hedging Agreemehbf any Person means any Hedging Agreement eniatedvith one or more financial
institutions in the ordinary course of business thaesigned to protect such Person against ftictos in interest rates or currency exchange
rates with respect to Indebtedness Incurred antbn@urposes of speculation and which, in the cdsen interest rate agreement, shall have a
notional amount no greater than the principal amhatimaturity due with respect to the Indebtedrrssg hedged thereby.

“ Permitted Investmentsmeans (a) Cash Equivalents; (b) investments ingidegxpenses; (c) negotiable instruments hel
collection and lease, utility and workers’ compeitsg performance and other similar deposits; ¢ank, advances or extensions of credit to
employees and directors made in the ordinary coafrbeisiness and consistent with past practicepl§gyations under Permitted Hedging
Agreements; (f) bonds, notes, debentures and s#wrrities received as a result of Asset Dispostigursuant to and in compliance with
Section 6.07; (g) Investments in any Person asutref which such Person becomes a Restrictedidabg (h) Investments made prior to the
Measurement Date; (i) Investments made after thasMieement Date in Persons engaged in the Telecoimations/IS Business in an
aggregate amount not to exceed Invested Capitdl(jaadditional Investments made after the EffecDate in an aggregate amount not to
exceed $200,000,000.
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“ Permitted Liens’ means (@) Liens for taxes, assessments, govetalrdrarges, levies or claims which are not yet
delinquent or which are being contested in gootth flay appropriate proceedings, if a reserve orradpgropriate provision, if any, as shall be
required in conformity with GAAP shall have beendaaherefor; (b) other Liens incidental to the aactcdbf Level 3's and its Restricted
Subsidiaries’ businesses or the ownership of ip@nty not securing any Indebtedness of Level 8 Subsidiary of Level 3, and which do not
in the aggregate materially detract from the valfieevel 3's and its Restricted Subsidiaries’ Prp&hen taken as a whole, or materially
impair the use thereof in the operation of its bass; (c) Liens, pledges and deposits made inrthieasy course of business in connection with
workers’ compensation, unemployment insurance ainelrdypes of statutory obligations; (d) Liens,dges or deposits made to secure the
performance of tenders, bids, leases, public ¢utstey obligations, sureties, stays, appeals, indtes, performance or other similar bonds and
other obligations of like nature incurred in theioary course of business (exclusive of obligatifordhe payment of borrowed money, the
obtaining of advances or credit or the paymenhefdeferred purchase price of Property and whichalan the aggregate materially impair
use of Property in the operation of the businedsegtl 3 and the Restricted Subsidiaries takenwsae); (e) zoning restrictions, servitudes,
easements, rights-of-way, restrictions and othrailai charges or encumbrances incurred in the arglinourse of business which, in the
aggregate, do not materially detract from the valune Property subject thereto or materially ifeee with the ordinary conduct of the
business of Level 3 or its Restricted Subsidia@es} (f) any interest or title of a lessor in thregerty subject to any lease other than a Capital
Lease.

“ Permitted Telecommunications Capital Asset Digipms ” means the transfer, conveyance, sale, lease ardifposition o
optical fiber and/or conduit and any related equptrused in a Segment (as defined) of Level 3'smanications network that (i) constitute
capital assets in accordance with GAAP and (igradiving effect to such disposition, would resoltevel 3 retaining at least either (A) 24
optical fibers per route mile on such Segment asoged at the time of such disposition or (B) 12icy fibers and one empty conduit per rc
mile on such Segment as deployed at such timegrigat” means (x) with respect to Level 3’s intgreietwork, the through-portion of such
network between two local networks (i.e., OmahBRé¢mver) and (y) with respect to a local networl.ebel 3 (i.e., Dallas), the entire through-
portion of such network, excluding the spurs wHicanch off the through-portion.

“ Person’ means any natural person, corporation, limitadility company, trust, joint venture, associatioompany,
partnership, Governmental Authority or other entity

“ Plan” means any employee pension benefit plan (othem thMultiemployer Plan) subject to the provisiohJitle 1V of
ERISA or Section 412 of the Code or Section 30ERfSA, and in respect of which Level 3 or any ERISffiliate is (or, if such plan were
terminated, would under Section 4069 of ERISA bended to be) an “employer” as defined in Sectior) 8{EERISA.
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“ Pledged Equity Interestshas the meaning specified in the Collateral Agrest.

“ Preferred StocK of any Person means Capital Stock of such Pev§amy class or classes (however designated) ain&sr
prior, as to the payment of dividends or as todis&ibution of assets upon any voluntary or invaéry liquidation, dissolution or winding-up
of such Person, to shares of Capital Stock of @hgralass of such Person.

“ Preferred Stock Dividendsmeans all dividends with respect to Preferreccltaf Restricted Subsidiaries held by Persons
other than Level 3 or the Borrower or a Wholly OwriRestricted Subsidiary or the Borrower, respebtivd he amount of any such dividend
shall be equal to the quotient of such dividendd#igl by the difference between one and the maximstatutory federal income rate (expressed
as a decimal number between 1 and 0) applicalileetborrower of such Preferred Stock for the pedordng which such dividends were paid.

“ Prime Raté’ means the rate of interest quotedrime Wall Street JournalMoney Rates Section as the Prime Rate (curr
defined as the base rate on corporate loans pbgtatileast 75% of the nation’s thirty (30) largeahks), as in effect from time to time. The
Prime Rate is a reference rate and does not neitgsepresent the lowest or best rate actuallyrgld to any customer. The Administrative
Agent or any other Lender may make commercial l@arather loans at rates of interest at, aboveetvb the Prime Rate.

“ Pro Forma Consolidated Cash Flow Available fordéi Charges for Level 3 and its Restricted Subsidiaries arttee
Borrower and the Borrower Restricted Subsidiarigsahy period means Consolidated Cash Flow Availédnl Fixed Charges of Level 3 anc
Restricted Subsidiaries or the Borrower and thed@wer Restricted Subsidiaries, as applicable, fochgeriod, calculated in accordance with
the definition thereof; provideghowever, that if (A) since the beginning of the applicapkriod Level 3 or one of its Restricted Subsi@igiol
the Borrower or one of the Borrower Restricted $libses, as applicable, shall have made one oemsset Dispositions or an Investment
merger or otherwise) in any Restricted SubsidiarBarrower Restricted Subsidiary, as applicableafoy Person which becomes a Restricted
Subsidiary or Borrower Restricted Subsidiary, gsliapble) or an acquisition, merger or consolidatid Property which constitutes all or
substantially all of an operating unit of a busgesa line of business, or (B) since the beginmihguch period any Person (that subsequently
became a Restricted Subsidiary or Borrower Restti®tubsidiary, as applicable, or was merged wiihtorLevel 3 or any Restricted
Subsidiary or the Borrower or any Borrower RestiicSubsidiary, as applicable, since the beginnfragich period) shall have made such an
Asset Disposition, Investment, acquisition, mergeconsolidation, then Consolidated Cash Flow Aald# for Fixed Charges for such four full
fiscal quarter period shall be calculated afteirgjypro forma effect to such Asset Dispositionsestments, acquisitions, mergers or
consolidations as if such Asset Dispositions, Itwmests, acquisitions, mergers or consolidationsioed on the first day of such period. For
purposes of this definition, whenever “pro forméfeet is to be given to any
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Asset Disposition, Investment, acquisition, mergeconsolidation, the calculations shall be perfednn accordance with Article 11 of
Regulation S-X promulgated under the Securities Astinterpreted in good faith by the chief finahdaifficer of Level 3, except that any such
pro forma calculation may include operating expearstictions for such period attributable to thadection to which pro forma effect is being
given (including, without limitation, operating eaqpse reductions attributable to execution or teatiom of any contract, reduction of costs
related to administrative functions, the terminatid any employees or the closing (or the apprbyahe Board of Directors of Level 3 of the
closing) of any facility) that have been realizedar which all steps necessary for the realizatibwhich have been taken or are reasonably
expected to be taken within twelve months followsugh transaction, providelat such adjustments are set forth in an OfficEestificate
which states (i) the amount of such adjustmentdgusiments and (ii) that such adjustment or adjestsare based on the reasonable good
beliefs of the Officers executing such Officers'rifecate.

“ Property” means, with respect to any Person, any interfestich Person in any kind of property or asset,thdrereal,
personal or mixed, or tangible or intangible, imihg Capital Stock in, and other securities of, ather Person. For purposes of any
calculation required pursuant to this Agreemerdg,Mailue of any Property shall be its Fair Markeliéa

“ Proportionate Interestin any issuance of Capital Stock of a Restrickedbsidiary means a ratio (i) the numerator of which
is the aggregate amount of all Capital Stock ohdrestricted Subsidiary beneficially owned by Le¥@nd the Restricted Subsidiaries and
(i) the denominator of which is the aggregate ami@i Capital Stock of such Restricted Subsidiapdficially owned by all Persons
(excluding, in the case of this clause (ii), anydstment made in connection with such issuance).

“ Purchase Money DeBitmeans Indebtedness (including Acquired Debt aafit@al Lease Obligations, mortgage financings
and purchase money obligations) incurred for thpgse of financing all or any part of the cost ofistruction, installation, acquisition, lease,
development or improvement by Level 3 or any Refgd Subsidiary of any Telecommunications/IS Aseétsvel 3 or any Restricted
Subsidiary and including any related notes, Guaes)tcollateral documents, instruments and agresregacuted in connection therewith, as
the same may be amended, supplemented, modifigdfed or replaced from time to time (it being ust#d that Indebtedness meeting the
foregoing requirements and Incurred within 90 dafgsr the construction, installation, acquisititegase, development or improvement of such
Telecommunications/IS Assets by Level 3 or suchiRésd Subsidiary shall constitute Purchase Mobefpt).

“ Qualified Counterparty means, with respect to any Specified Hedging Agesgrany counterparty thereto that is a Ler
the Administrative Agent, a Co-Documentation Agemta Joint Lead Arranger, or an Affiliate of a ldem, the Administrative Agent, a Co-
Documentation Agent or a Joint Lead Arranger.
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“ Qualified Receivable Facility means Indebtedness of Level 3 or any Subsidi&tyewel 3 Incurred from time to time on
customary terms (as determined by Level 3 in gaitth pursuant to either (x) credit facilities seedionly by Receivables, collections thereof
and accounts established solely for the colleatiosuch Receivables or (y) Receivables purchasktifes; and including any related notes,
Guarantees, collateral documents, instruments greements executed in connection therewith, asahee may be amended, supplemented,
modified or restated from time to time.

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

“ Rating Date’” means the earlier of the date of public noticéhef occurrence of a Change of Control or of thertion of
Level 3 to effect a Change of Control.

“ Rating Decline’ shall be deemed to have occurred if, no laten @ days after the Rating Date (which period ghall
extended so long as the rating of the Loans is updlelicly announced consideration for possible dgrmde by any of the Rating Agencies),
either of the Rating Agencies assigns or reaffiamating to the Loans that is lower than the applie Effective Date Rating (or the equivalent
thereof). If, prior to the Rating Date, eithertioé ratings assigned to the Loans by the Ratingnéigs is lower than the applicable Effective
Date Rating, then a Rating Decline will be deenmehlave occurred if such rating is not changed by9dth day following the Rating Date. A
downgrade within rating categories, as well as betwrating categories, will be considered a Rddiagline. A “Rating Decline” also shall be
deemed to have occurred if a Rating Decline (aseéefin any indenture governing any of the ExistNafes) shall have occurred in respect of
any of the Existing Notes.

“ Receivables means receivables, chattel paper, instrumentyments or intangibles evidencing or relating ®ight to
payment of money and proceeds and products thereaich case generated in the ordinary coursesihess.

“ refinancing” has the meaning specified in Sections 6.01(k)(&iid 6.02(b)(vi).

“ Register” has the meaning specified in Section 9.04.

“ Regulated Grantor Subsidiatyneans (a) Level 3 LLC, (b) ICG Communications;.lr(c) WilTel Communications Group,
LLC, (d) WilTel Communications, LLC, (e) Eldoradaguisition Three, LLC, (f) Broadwing Corporationcafg) each Material Subsidiary

requiring material authorizations and consentsaufdfal and State Governmental Authorities in ofdeit to become a Grantor under the
Collateral Agreement and to satisfy the GuarantekCollateral Requirement.

“ Regulated Guarantor Subsididryneans (a) Level 3 LLC, (b) ICG Communications;.|r(c) WilTel Communications,
LLC, (d) Eldorado Acquisition Three, LLC and (exbaMaterial Subsidiary requiring material authotizas and consents of Federal and State
Governmental Authorities in order for it to become
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Guarantor under the Guarantee Agreement and &fs#iie Guarantee and Collateral Requirement.

“ Related Partie$ means, with respect to any specified Person, erkon’s Affiliates and the directors, officenmpoyees,
agents, trustees, partners, members and advisstebfPerson and such Person’s Affiliates.

“ Required Lender§s means, at any time, Lenders having Loans andech@@mmitments representing at least a majority in
aggregate principal amount of the total Loans angsad Commitments outstanding at such time.

“ Restricted Paymerithas the meaning specified in Section 6.03.

“ Restricted Subsidiarymeans (a) a Subsidiary of Level 3 or a Restri@adsidiary, including the Borrower, that has not
been designated or classified as an Unrestrictediiary pursuant to and in compliance with SecdD and (b) an Unrestricted Subsidiary
that has been redesignated as a Restricted Sufygudissuant to such Section. Notwithstanding atmgoprovision of this Agreement, the
Restricted Subsidiaries shall at all times incltieeBorrower and Level 3 LLC.

“ Reversion Daté has the meaning specified in Section 6.12.
“ Revocation” has the meaning specified in Section 6.10.

“ S&P " means Standard & Poor’s Ratings Service or,@nh8ard & Poor’s Rating Service shall cease ratatfy decurities
having a maturity at original issuance of at least year and such ratings business shall havetlaesferred to a successor Person, such
successor Person; providedowever, that if Standard & Poor’s Ratings Service ceaaBsg debt securities having a maturity at origina
issuance of at least one year and its ratings bssiwith respect thereto shall not have been &eesf to any successor Person, then “S&P”
shall mean any other nationally recognized ratigenay (other than Moody’s) that rates debt se@gitiaving a maturity at original issuance of
at least one year and that shall have been desiyjbgtthe Administrative Agent by a written notgeen to the Borrower.

“ Sale and Leaseback Transactfaof any Person means any direct or indirect areamgnt pursuant to which any Property is
sold or transferred by such Person or a Restrigtdasidiary of such person and is thereafter lehaell from the purchaser or transferee the
by such Person or one of its Restricted Subsidiaridhe stated maturity of such arrangement sleathé date of the last payment of rent or any
other amount due under such arrangement prioretéitt date on which such arrangement may be textad by the lessee without payment of
a penalty.

“ Second Amendment Agreeménmeans that certain Second Amendment Agreemeptidet of October 4, 2011, among
Level 3, the Borrower, Merrill Lynch Capital Corion, as administrative agent and collateral agamd the Tranche B Il Term Lenders p:
thereto, providing for, among other things, the adment and restatement of the 2009 Credit Agreement
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“ Second Restatement Effective Dateas the meaning specified in the Second Amendgregement.

“ Securities Act’ means the Securities Act of 1933, as amended.

“ Security Documents means the Guarantee Agreement, the Collateragéément, the Indemnity, Subrogation and
Contribution Agreement, the Loan Proceeds Notea@aihl Agreement, any Loan Proceeds Note Guarangteach other security agreement
or other instrument or document executed and deld/pursuant to Section 5.12 to secure any of thig&tions.

“ Security Interest has the meaning specified in the Collateral Agreat.

“ Sister Restricted Subsidiafymeans a Restricted Subsidiary that is not the®wer or a Borrower Restricted Subsidiary.

“ Significant Subsidiary means any Subsidiary that would be a “SignificBabsidiary” of Level 3 within the meaning of
Rule 1-02 under Regulation S-X promulgated by teeusities and Exchange Commission.

“ Special Asset§ means (a) the Capital Stock or assets of RCN Catjoor (and any intermediate holding companies loex
entities formed solely for the purpose of owningtsCapital Stock or assets) owned, directly orreatly, by Level 3 or any Restricted
Subsidiary on the Measurement Date, and (b) angdPig other than cash, Cash Equivalents and Teleamications/IS Assets, received as
consideration for the disposition after the Meamert Date of Special Assets (as contemplated bfirtegroviso in Section 6.07).

“ Specified Hedging Agreemeihimeans (a) any Permitted Hedging Agreement (i) ihin effect on the Effective Date
between any Loan Party and a Qualified Counterpartii) that is entered into after the Effectivate between any Loan Party and a Qual
Counterparty and (b) which has been designateditly soan Party and such Qualified Counterparty hijten notice to the Administrative
Agent not later than 90 days after (i) the Effegetivate, in the case of any agreement referred ¢tairse (a)(i) or (ii) the date of the execution
and delivery thereof, in the case of any agreemefatred to in clause (a)(ii), as a Specified Hadghgreement hereunder; provideat the
designation of any Permitted Hedging Agreement 8pecified Hedging Agreement shall not create worfaf any Qualified Counterparty any
rights in connection with the management or reledsmy Collateral or of the obligations of any hd@arty under this Agreement.

“ Subordinated Debt means Indebtedness of Level 3 (a) that is natisetby any Lien on or with respect to any Property
now owned or acquired after the Measurement Dadglanas to which the payment of principal of (amdmium, if any) and interest and other
payment obligations in respect of such Indebtedskall be subordinate to the prior payment inifultash of the Guarantee of the Obligations
by Level 3 to at least the following extent: (i) payments of principal of (or premium, if any) atdrest on or otherwise due (including by
acceleration or for additional amounts)
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in respect of, or repurchases, redemptions or sttgements of, such Indebtedness (collectivghgyments of such Indebtedness”) may be
permitted for so long as any default (after giveftpct to any applicable grace periods) in the payhof principal (or premium, if any) or
interest on the Loans exists, including as a rasfidcceleration; (i) in the event that any otbefault exists with respect to the Loans, upon
notice by Lenders holding 25% or more in aggregatstanding principal amount of the Loans to thenidstrative Agent, the Administrative
Agent shall have the right to give notice to Le®eaind the holders of such Indebtedness (or trusteagents therefor) of a payment blockage,
and thereafter no payments of such Indebtednesdmayade for a period of 179 days from the datuoh notice; providedhowever, that
not more than one such payment blockage noticebaaiven in any consecutive 360-day period, irrepe of the number of defaults with
respect to the Loans during such period; (iii)dfyment of such Indebtedness is accelerated wheprargipal amount of the Loans is
outstanding, no payments of such Indebtedness mayade until three Business Days after the Adnratise Agent receives notice of such
acceleration and, thereafter, such payments mayl@nimade to the extent the terms of such Indebtsdpermit payment at that time; and
(iv) such Indebtedness may not (x) provide for pegita of principal of such Indebtedness at the dtataturity thereof or by way of a sinking
fund applicable thereto or by way of any mandategemption, defeasance, retirement or repurchasedhby Level 3 (including any
redemption, retirement or repurchase which is ogemt upon events or circumstances but excludiggetirement required by virtue of
acceleration of such Indebtedness upon an eveatgfafilt thereunder), in each case prior to thestdiaturity Date in effect at the time of
incurrence of such Indebtedness or (y) permit rgatemn or other retirement (including pursuant toodfier to purchase made by Level 3) of
such Indebtedness at the option of the holder dfigmgor to the latest Maturity Date in effect hettime of incurrence of such Indebtedness,
other than, in the case of clause (x) or (y), arghgpayment, redemption or other retirement (incdlggbursuant to an offer to purchase mad
Level 3) which is conditioned upon (A) a changeoifitrol of Level 3 pursuant to provisions substahtisimilar to those described in the
definition of “Change of Control Triggering Ever{@ind which shall provide that such Indebtednesknaeil be repurchased pursuant to such
provisions prior to the Borrower’s repayment of tteans required to be repaid by the Borrower purstathe provisions described in the
definition of “Change of Control Triggering Eventdy (B) a sale or other disposition of assets pamsto provisions substantially similar to
those described in Section 6.07 (and which shallige that such Indebtedness will not be repurahasesuant to such provisions prior to the
Borrower’s repayment of the Loans required to lpaie by the Borrower pursuant to Section 6.07).

“ Subordinated Indenturésmeans (a) the indenture dated as of September@® between Level 3 and 1BJ Whitehall
Bank & Trust Company, as trustee, as supplementedeoSupplement dated September 20, 1999 and exsdeth or supplemented from time
to time in accordance therewith relating to Level@®0% Convertible Subordinated Notes due 2009(bpthe indenture dated as of
September 20, 1999 between Level 3 and IBJ Whit&aadk & Trust Company, as trustee, as supplemeyatie Second Supplement dated
February 29, 1999 and as amended or supplemertectiime to time in accordance therewith relatingéwel 3's 6.0% Convertible
Subordinated Notes due 2010.
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“ Subsidiary” of any Person means (i) a corporation more tHagb f the combined voting power of the outstandifaging
Stock of which is owned, directly or indirectly, buch Person or by one or more other Subsidiafisaah Person or by such Person and ol
more Subsidiaries thereof or (ii) any other Per@ther than a corporation) in which such Persomna or more other Subsidiaries of such
Person or such Person and one or more other Sabs&lthereof, directly or indirectly, has at leashajority ownership and power to direct
policies, management and affairs thereof.

“ Subsidiary Loan Party means, as applicable, any Subsidiary of Levdia® has guaranteed the Obligations or has assignec
and pledged any of its assets to secure the Olgigapursuant to any Security Document.

“ Suspended Covenarithias the meaning specified in Section 6.12.

“ Suspension Periodhas the meaning specified in Section 6.12.

“ Taxes” means any and all present or future taxes, leumgosts, duties, deductions, charges or withingislimposed by
any Governmental Authority.

“ Telecommunications/IS Assetsneans (a) any Property (other than cash, casivaguats and securities) to be owned by
Level 3 or any Restricted Subsidiary and used énTtelecommunications/IS Business; (b) for purpage3ections 6.01, 6.02 and 6.05 only,
Capital Stock of any Person; or (c) for all othargmses of this Agreement, Capital Stock of a Retisat becomes a Restricted Subsidiary as a
result of the acquisition of such Capital StockUeyel 3 or another Restricted Subsidiary from aeysBn other than an Affiliate of Level 3;
provided, however, that, in the case of clause (b) or (c), suchd?eis primarily engaged in the TelecommunicatidB8lsiness.

“ Telecommunications/IS Busine$sneans the business of (i) transmitting, or prowgd(or arranging for the providing of)
services relating to the transmission of, voicdgewior data through owned or leased transmissilitiess, (ii) constructing, creating,
developing or marketing communications networkkstesl network transmission equipment, softwareahdr devices for use in a
communications business, (iii) computer outsourcétgda center management, computer systems in@gregengineering of computer
software for any purpose (including, without lintiten, for the purposes of porting computer softwigoen one operating environment or
computer platform to another or to address issagswonly referred to as “Year 2000 issues”) or évaluating, participating or pursuing any
other activity or opportunity that is primarily eeéd to those identified in (i), (ii) or (iii) abeyprovided that the determination of what
constitutes a Telecommunications/IS Business $&lgathade in good faith by the Board of Directorse@fel 3.

“ 10% Notes’ means the Borrower’s 10% Senior Notes due 20lshiaggregate principal amount outstanding on duei®l
Restatement Effective Date of $640,000,000.
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“10% Notes Indenturémeans the Indenture dated as of January 20, 26ihg Level 3, the Borrower and The Bank of
New York Mellon, as trustee, governing the 10% Nc

“ 10% Notes Supplemental Indentufesieans the Borrower Restricted Subsidiary Suppleahémienture relating to the 1(
Notes and the Level 3 LLC 10% Notes Supplementdhture

“ 10% Offering Proceeds Notemeans the intercompany demand note dated Ja@@a8010, in an initial principal amount
equal to $640,000,000, issued by Level 3 LLC toBberower.

“10.75% Notes means the Borrower’s 10.75% Senior Notes due 20Bh aggregate principal amount outstanding en th
Effective Date of $3,000,000.

“10.75% Notes Indenturemeans the Indenture dated as of October 1, 26@ihg Level 3, the Borrower and The Bank of
New York, as trustee, governing the 10.75% Nc

“10.75% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppteaiéndentures relating to the
10.75% Notes and the Level 3 LLC 10.75% Notes Sarpphtal Indenture.

“10.75% Offering Proceeds Notaneans the intercompany demand note dated OctoR&03B, in an initial principal amou
equal to $500,000,000, issued by Level 3 LLC toBberower.

“ Third Amendment Agreemerithas the meaning specified in the recitals hereto.

“ Third Restatement Effective Datéhas the meaning specified in the Third Amendnegrteement.

“ Tranche A Term Commitmeritmeans, with respect to each Tranche A Term Lerttilercommitment of such Tranche A
Term Lender to make Tranche A Term Loans on theddffe Date, expressed as an amount represengngakimum principal amount of the
Tranche A Term Loans to be made by such TranchermnTLender hereunder. The amount of each Trancherf Lender’s Tranche A Term
Commitment is set forth on Schedule 2,@k it may be modified under Section 9.02. Tigregate amount of the Tranche A Term Lenders’
Tranche A Term Commitments is $1,400,000,000, suiltjeany increase under Section 9.02.

“Tranche A Term Lendermeans a Lender with a Tranche A Term Commitmera dranche A Term Loan.

“ Tranche A Term Loan Maturity Datemeans March 13, 2014.
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“Tranche A Term LoanSmeans Loans made by the Tranche A Term Lendesupat to Section 2.01(a).

“ Tranche B Term Commitmeritmeans, with respect to each Tranche B Term Ler(dgthe commitment of such Tranche B
Term Lender to make Tranche B Term Loans on th&t Restatement Effective Date, expressed as anrdmepresenting the maximum
principal amount of the Tranche B Term Loans tartz@le by such Tranche B Term Lender hereunder oRitbeRestatement Effective Date
or (b) the commitment of such Tranche B Term Lernidenake Additional Tranche B Term Loans on the Adment Effective Date, expres:
as an amount representing the maximum principalusutnaf the Additional Tranche B Term Loans to bedmay such Tranche B Term Lender
pursuant to the First Amendment to 2009 Credit Agrent on the Amendment Effective Date. The amofiatich Tranche B Term Lender’s
Tranche B Term Commitment is set forth.on Sche@ud, as it may be modified under Section 9.02. Thgregate amount of the Tranche B
Term Lenders’ Tranche B Term Commitments as oRingt Restatement Effective Date is $220,000,00bjext to any increase under Section
9.02. The aggregate amount of the Tranche B Teendérs’ Tranche B Term Commitments as of the Amemdrffective Date is
$60,000,000, subject to any increase under Setiith

“Tranche B Term Lendérmeans a Lender with a Tranche B Term Commitmerat dranche B Term Loan.

“Tranche B Term Loan Maturity Dateaneans March 13, 2014.

“ Tranche B Term LoanSmeans Loans made or deemed made by the TrandlerB Lenders pursuant to Section 2.01(b) or
pursuant to Section 1 of the First Amendment ta920€edit Agreement.

“ Tranche B Term Obligationsmeans (a) the due and punctual payment by theoB@r of (i) the principal of and interest
(including interest accruing during the pendencgmf bankruptcy, insolvency, receivership or ofierilar proceeding, regardless of whether
allowed or allowable in such proceeding) on then€hee B Term Loans, when and as due, whether atrityatoy acceleration, upon one or
more dates set for prepayment or otherwise andl(igther monetary obligations of the Borroweréspect of Tranche B Term Loans undel
Credit Agreement and each of the other Loan Docusnércluding fees, costs, expenses and indemnitiesther primary, secondary, direct,
contingent, fixed or otherwise (including monetabligations incurred during the pendency of anykpaptcy, insolvency, receivership or
other similar proceeding, regardless of whethewvadld or allowable in such proceeding), (b) the ao@ punctual performance of all other
obligations of the Borrower in respect of Tranch&®m Loans under or pursuant to the Credit Agregrard each of the other Loan
Documents, and (d) the due and punctual paymenparidrmance of all the obligations of each otheam Party in respect of Tranche B Term
Loans under or pursuant to this Agreement and eatiie other Loan Documents.
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“ Tranche B Il Term Commitmeritmeans, with respect to each Tranche B Il Termdegnthe commitment of such
Tranche B Il Term Lender to make Tranche B |l Témans on the Second Restatement Effective Dateesspd as an amount representing
the maximum principal amount of the Tranche B Itriid.oans to be made by such Tranche B Il Term Lehdesunder on the Second
Restatement Effective Date. The amount of eachch@B Il Term Lender’s Tranche B 1l Term Commitrianset forth on Schedule 2.04s
it may be modified under Section 9.02. The aggeegeount of the Tranche B Il Term Lenders’ TranBHé Term Commitments as of the
Second Restatement Effective Date is $650,000 8ff)ect to any increase under Section 9.02.

“Tranche B Il Term Lend€lr means a Lender with a Tranche B Il Term Commithwra Tranche B || Term Loan.

“Tranche B Il Term Loan Maturity Datemeans September 1, 2018.

“ Tranche B 1l Term Loans means Loans made or deemed made by the Tranth&gBm Lenders pursuant to Section 2.01

(d).

“ Tranche B 1l Term Obligationsmeans (a) the due and punctual payment by theoB@r of (i) the principal of and interest
(including interest accruing during the pendencgmf bankruptcy, insolvency, receivership or ofigrilar proceeding, regardless of whether
allowed or allowable in such proceeding) on then€hee B Il Term Loans, when and as due, whetheraditinity, by acceleration, upon one or
more dates set for prepayment or otherwise andl(igther monetary obligations of the Borroweréspect of Tranche B Il Term Loans under
the Credit Agreement and each of the other LoaruBmnts, including fees, costs, expenses and indiesynivhether primary, secondary,
direct, contingent, fixed or otherwise (includingmetary obligations incurred during the pendencgrof bankruptcy, insolvency, receivership
or other similar proceeding, regardless of whe#llewed or allowable in such proceeding), (b) the dnd punctual performance of all other
obligations of the Borrower in respect of Tranchd Berm Loans under or pursuant to the Credit Agnent and each of the other Loan
Documents, and (c) the due and punctual paymenparidrmance of all the obligations of each otheah Party in respect of Tranche B Il
Term Loans under or pursuant to this Agreementeauth of the other Loan Documents.

“ Tranche B Il Term Commitmeritmeans, with respect to each Tranche B Il Termder, the commitment of such
Tranche B Il Term Lender to make Tranche B Ill fidrcoans on the Third Restatement Effective Datpressed as an amount representing
the maximum principal amount of the Tranche B kirfh Loans to be made by such Tranche B IIl Terndeeimereunder on the Third
Restatement Effective Date. The amount of eachch@B Il Term Lender’s Tranche B 1l Term Commént is set forth on Schedule 2.01
as it may be modified under Section 9.02. The eggpe amount of the Tranche B Ill Term Lendersh€hee B Il Term Commitments as of
the Third Restatement Effective Date is $550,000,80bject to any increase under Section 9.02.
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“Tranche B Ill Term Lendet means a Lender with a Tranche B Ill Term Committngr a Tranche B |l Term Loan.

“ Tranche B lll Term Loan Maturity Datemeans September 1, 2018.

“ Tranche B lll Term Loans means Loans made or deemed made by the Tranth& &m Lenders pursuant to Section 2.01

(e).

“ Tranche B 1ll Term Obligation$ means (a) the due and punctual payment by the ®errof (i) the principal of and intere
(including interest accruing during the pendencgmy bankruptcy, insolvency, receivership or otfignilar proceeding, regardless of whether
allowed or allowable in such proceeding) on then€hee B Ill Term Loans, when and as due, whetheratrrity, by acceleration, upon one or
more dates set for prepayment or otherwise andl(igther monetary obligations of the Borroweraspect of Tranche B Il Term Loans under
the Credit Agreement and each of the other LoaruBb@nts, including fees, costs, expenses and indiesinivhether primary, secondary,
direct, contingent, fixed or otherwise (includingmetary obligations incurred during the pendencgrof bankruptcy, insolvency, receivership
or other similar proceeding, regardless of whe#tlemwed or allowable in such proceeding), (b) thhe dnd punctual performance of all other
obligations of the Borrower in respect of TranchdIB'erm Loans under or pursuant to the Creditégment and each of the other Loan
Documents, and (c) the due and punctual paymenparidrmance of all the obligations of each otheah Party in respect of Tranche B 11|
Term Loans under or pursuant to this Agreementeauth of the other Loan Documents.

“ Transactions means the execution, delivery and performancedsh Loan Party of the Loan Documents to which fibi
be a party, the borrowing of the Loans and theafiske proceeds thereof.

“ Treasury Raté means, as of any prepayment date, the yield torhati the time of computation of United Stategdsury
securities with a constant maturity (as compiled published in the most recent Federal Reservéstitat Release H.15 (519) that has become
publicly available at least two Business Days ptiosuch prepayment date (or, if such StatistiedeBse is no longer published, any publicly
available source for similar market data)) mostriyeagual to the then remaining term of the TranBhEerm Loans to the No-Call Date;
provided, however, that if the then remaining term of the Tranch&@m Loans to the No-Call Date is not equal todbestant maturity of a
United States Treasury security for which a weeklgrage yield is given, the weekly average yieldotally traded United States Treasury
securities adjusted to a constant maturity of ceer will be used.

“12.25% Notes means the Borrower's 12.25% Senior Notes due 203 aggregate principal amount outstanding en th
Effective Date of $550,000,000.

“ 12.25% Notes Indenturemeans the Indenture dated as of March 14, 200éhgrhevel 3, the Borrower and The Bank of
New York, as trustee, governing the 12.25% Nc
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“12.25% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppteaiéndentures relating to the
12.25% Notes and the Level 3 LLC 12.25% Notes Sampphtal Indenture.

“12.25% Offering Proceeds Noteneans the intercompany demand note dated Ap#066, in an initial principal amount
equal to $550,000,000, issued by Level 3 LLC toBberower.

“ 2011 Floating Rate Notésmeans the Borrower’s 2011 Floating Rate Notes2iEl in an aggregate principal amount
outstanding on the Effective Date of $150,000,000.

“ 2011 Floating Rate Notes Indentdreneans the Indenture dated as of March 14, 2006 guibevel 3, the Borrower and T
Bank of New York, as trustee, governing the 201dafthg Rate Notes.

“ 2011 Floating Rate Notes Supplemental Indentliregans the Borrower Restricted Subsidiary Suppfeaiéndentures
relating to the 2011 Floating Rate Notes and theeL8 LLC 2011 Floating Rate Notes Supplementaéhtdre.

“ 2011 Floating Rate Offering Proceeds Nbtaeans the intercompany demand note dated MarcBQR5, in an initial
principal amount equal to $150,000,000, issued éwyel 3 LLC to the Borrower.

“ 2015 Floating Rate Notésmeans the Borrower’s Floating Rate Notes due 20X, aggregate principal amount
outstanding on the Effective Date of $300,000,000.

“ 2015 Floating Rate Notes Indentdreneans the Indenture dated as of February 14, aétahg Level 3, the Borrower and
The Bank of New York, as trustee, governing the®2Blbating Rate Notes.

“ 2015 Floating Rate Notes Supplemental Indentliresans the Borrower Restricted Subsidiary Suppigaiéndentures
relating to the 2015 Floating Rate Notes and theeL8 LLC 2015 Floating Rate Notes Supplementaéhtdre.

“ 2015 Floating Rate Offering Proceeds Nbtaeans the intercompany demand note dated Febi4ar007, in an initial
principal amount equal to $300,000,000, issued éwyel 3 LLC to the Borrower.

“ 2007 Credit Agreemerithas the meaning specified in the recitals hereto.

“ 2009 Credit Agreemerithas the meaning specified in the recitals hereto.

“Type”, when used in reference to any Loan or Borrowneders to whether the rate of interest on suchnl.oaon the
Loans comprising such Borrowing, is determined ByQ Rate or ABR.
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“ Unregulated Grantor Subsidiatyneans (a) each Initial Grantor Subsidiary, (reMaterial Subsidiary (other than the
Borrower or any Material Subsidiary that is a Rafedl Grantor Subsidiary) and (c) each Subsidiatyeotl 3 that directly or indirectly owns
any Equity Interest in any Designated Grantor Slibsy.

“ Unregulated Guarantor Subsididryneans (a) each Initial Guarantor Subsidiary, (sheédaterial Subsidiary (other than
Borrower or any Material Subsidiary that is a Rafedl Guarantor Subsidiary) and (c) each Subsidibkevel 3 that directly or indirectly
owns any Equity Interest in any Designated Guarastsidiary.

“ Unrestricted Subsidiarymeans (a) 91 Holding Corp., SR 91 Holding LLC,8RCorp., SR LP, Express Lanes, Inc.,
California Private Transportation Company LP, CHILC and 85 Tenth Avenue LLC; (b) any SubsidiaryaofUnrestricted Subsidiary; and
(c) any Subsidiary designated as such pursuamtdaénacompliance with Section 6.10 and not thesrattdesignated as a Restricted Subsidiary
as permitted pursuant thereto. For the sake afylactions taken by an Unrestricted Subsidiaily mot be deemed to have been taken,
directly or indirectly, by Level 3 or any Restridt8ubsidiary. No Unrestricted Subsidiary may own @apital Stock of a Restricted
Subsidiary.

“Vice President, when used with respect to any Person, meanyiaeypresident, whether or not designated by a murab
a word or words added before or after the titleévpresident”.

“Voting Stock” of any Person means Capital Stock of such Perdoch ordinarily has voting power for the electioh
directors (or persons performing similar functioogsuch Person, whether at all times or only foltofig as no senior class of securities has
such voting power by reason of any contingency.

“ Weighted Average Yield means, with respect to any Loan or other Indei¢sd, the weighted average yield to stated
maturity of such Loan or other Indebtedness baseth®@ interest rate or rates applicable theretogavidg effect to all upfront or similar fees
original issue discount payable with respect tleeaetd to any interest rate benchmark floor (with Weighted Average Yield of such Loan or
other Indebtedness being deemed increased by therarthat any such floor relating thereto excebdsapplicable interest rate benchmark on
the date of determination), but excluding the dftd@ny arrangement, structuring, syndicationtbeofees payable in connection therewith
that are not shared with all lenders or holdersahie Determinations of the Weighted Average Yielainy Loans or other Indebtedness shall
be made by the Administrative Agent in a manneereined by it to be consistent with accepted fimanaractice, and any such determination
shall be conclusive.

“Wholly Owned Restricted Subsidiatyneans a Restricted Subsidiary that is a Whollyn®w&Subsidiary.
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“ Wholly Owned Subsidiary of any Person means a Subsidiary of such Persof the outstanding Voting Stock or other
ownership interests (other than directors’ quatifyshares) of which shall at the time be owneduajp $erson or by one or more Wholly
Owned Subsidiaries of such Person or by such Pensdmmne or more Wholly Owned Subsidiaries suckdrer

“ Withdrawal Liability ” means liability to a Multiemployer Plan as a riésdi a complete or partial withdrawal from such
Multiemployer Plan, as such terms are defined it Paf Subtitle E of Title IV of ERISA.

SECTION 1.02._Terms GenerallyThe definitions of terms herein shall apply e@usd the singular and plural forms of the
terms defined. Whenever the context may requirg pgonoun shall include the corresponding maseuli@minine and neuter forms. The
words “include”, “includes” and “including” shalldbdeemed to be followed by the phrase “withouttttion”. The word “will” shall be
construed to have the same meaning and effeceagdtd “shall”. Unless the context requires othisen(a) any definition of or reference to
any agreement, instrument or other document hefeiti be construed as referring to such agreeriresttument or other document as from
time to time amended, supplemented or otherwisefraddsubject to any restrictions on such amendsiegupplements or modifications set
forth herein), (b) any reference herein to any &eshall be construed to include such Person’sessors and assigns, (c) the words “herein”,
“hereof” and “hereunder”, and words of similar inpshall be construed to refer to this Agreemaritd entirety and not to any particular
provision hereof, (d) all references herein to &e$, Sections, Exhibits and Schedules shall betoged to refer to Articles and Sections of,
and Exhibits and Schedules to, this Agreement epthé words “asset” and “property” shall be camestito have the same meaning and effect
and to refer to any and all tangible and intangédisets and properties, including cash, securédeeiunts and contract rights.

SECTION 1.03._Accounting Terms; GAAPEXcept as otherwise expressly provided hereiterahs of an accounting or
financial nature shall be construed in accordanitie @AAP, as in effect from time to time; provid#uht, if the Borrower notifies the
Administrative Agent that the Borrower requestsaarendment to any provision hereof to eliminateetfiect of any change occurring after the
Effective Date in GAAP or in the application thefea the operation of such provision (or if the Aidistrative Agent notifies the Borrower
that the Required Lenders request an amendment/tpravision hereof for such purpose), regardldsgtether any such notice is given be
or after such change in GAAP or in the applicatizereof, then such provision shall be interpretedhe basis of GAAP as in effect and
applied immediately before such change shall hageime effective until such notice shall have beghdfawn or such provision amended in
accordance herewith.

SECTION 1.04._Classification of Loans and Borroggn For purposes of this Agreement, Loans may bssiflad and
referred to by Class_(_e.ga “Tranche A Term Loan”) or by Type (e, “Eurodollar Loan”) or by Class and Type ( €.g.“Tranche A
Eurodollar Loan”). Borrowings may also be clagsifiand referred to by
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Class (_e.g, a “Tranche A Borrowing”) or by Type (_e.ga “Eurodollar Borrowing”) or by Class and Type.€., a “Tranche A Eurodollar
Borrowing”).

ARTICLE Il
The Credits

SECTION 2.01._ Commitments; Loans and Borrowinda) Subject to the terms and conditions seéhfberein, each
Tranche A Term Lender made a Tranche A Term Loahd@dorrower on the Effective Date in a principalount equal to its Tranche A Term
Commitment. The Tranche A Term Loans made on ffective Date were ABR Loans or Eurodollar LoangtesBorrower shall have elected
in a notice delivered to the Administrative Agent tater than 11:00 a.m. New York City time, thEagsiness Days prior to the Effective Date.
The Tranche A Term Commitments expired at 5:00 pNew York City time on the Effective Date, and amtsupaid or prepaid in respect of
Tranche A Term Loans may not be reborrowed.

(b) Subiject to the terms and conditions set fbatein, each Tranche B Term Lender party to th&t Rimendment

Agreement made a Tranche B Term Loan to the Bonmrawehe First Restatement Effective Date in agipal amount equal to its Tranche B
Term Commitment. The Tranche B Term Loans madtherkirst Restatement Effective Date were ABR LaanBurodollar Loans as the
Borrower shall have elected in a notice deliverethe Administrative Agent not later than 11:00 aNew York City time, three Business Di
prior to the First Restatement Effective Date. Tha&nche B Term Commitments outstanding on thd Restatement Effective Date expiret
5:00 p.m. New York City time on the First Restateingffective Date, and amounts paid or prepaicespect of Tranche B Term Loans may
not be reborrowed. Notwithstanding anything todbatrary contained herein (and without affecting ather provisions hereof), the funded
portion of each Tranche B Term Loan made on th&t Restatement Effective Date (i.e., the amounaaded to the Borrower on the First
Restatement Effective Date) was equal to 99.00%eprincipal amount of such Tranche B Term Loabd€ing agreed that the full principal
amount of each such Tranche B Term Loan will berd=kto have been outstanding on the First Restateffective Date and the Borrower
shall be obligated to repay 100% of the principabant of each such Tranche B Term Loan as provigeeunder).

(c) Subject to the terms and conditions set fortthe First Amendment to 2009 Credit Agreementheadditional Tranche
B Term Lender made an Additional Tranche B TermriLtmathe Borrower on the Amendment Effective Date iprincipal amount equal to its
Additional Tranche B Term Commitment. The Additdiranche B Term Commitments expired at 5:00 (New York City time on the
Amendment Effective Date, and amounts paid or pdeiparespect of Additional Tranche B Term Loansymat be reborrowed. For all
purposes of this Agreement and the other Loan Decttsn from and after the Amendment Effective Dgtexcept as expressly set forth in the
First Amendment to 2009 Credit Agreement, the Addal Tranche B Term Loans
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shall be deemed to be additional Tranche B Terrmgpgi) the provisions of the Additional TranchelBrm Loans and the rights and
obligations of the Additional Tranche B Term Lerglshall be identical to those of the Tranche B Teoans and the Tranche B Term Lenders
under this Agreement and the other Loan Documéntkjding Section 2 of the First Amendment Agreetmand (iii) the terms “Tranche B
Term Commitment”, “Tranche B Term Lender” and “Tcae B Term Loans”, as used in this Agreement aadther Loan Documents,
include each Additional Tranche B Term Commitmeaich Additional Tranche B Term Lender and each #althl Tranche B Term Loan,
respectively; providethat notwithstanding anything to the contrary cored in this Agreement or the First Amendment t02Credit
Agreement (and without affecting any other prowisitnereof or thereof), the funded amount in respieeach Additional Tranche B Term
Loan made on the Amendment Effective Date (i.e amount advanced to the Borrower on the AmendiE#ettive Date) was equal to 101
of the principal amount of such Additional Trandh&erm Loan (it being agreed that only 100% of hi@cipal amount of each such
Additional Tranche B Term Loan will be deemed aartsling on the Amendment Effective Date and the ®wer shall only be obligated to
repay 100% of the principal amount of each suchi#datthl Tranche B Term Loan as provided under thed@ Agreement).

(d) Subject to the terms and conditions set fbettein, each Tranche B 1l Term Lender party toSeeond Amendment
Agreement made a Tranche B Il Term Loan to the @®oer on the Second Restatement Effective Datepitingipal amount equal to its
Tranche B Il Term Commitment. The Tranche B lIidroans made on the Second Restatement Effectitevidere ABR Loans or
Eurodollar Loans as the Borrower shall have eletednotice delivered to the Administrative Ageot later than 11:00 a.m. New York City
time, three Business Days prior to the Second Rewent Effective Date. The Tranche B Il Term Cotnmeints outstanding on the Second
Restatement Effective Date expired at 5:00 p.m. Newk City time on the Second Restatement Effecihate, and amounts paid or prepaid in
respect of Tranche B Il Term Loans may not be nelyeed. Notwithstanding anything to the contrarptedned herein (and without affecting
any other provisions hereof), the funded portioeath Tranche B Il Term Loan made on the SeconthResent Effective Date (i.e., the
amount advanced to the Borrower on the Second Restat Effective Date) was equal to 99.00% of thiegipal amount of such Tranche B
Term Loan (it being agreed that the full principaiount of each such Tranche B 1l Term Loan wildeemed to have been outstanding on the
Second Restatement Effective Date and the Borrghall be obligated to repay 100% of the princigabant of each such Tranche B Il Term
Loan as provided hereunder).

(e) Subject to the terms and conditions set fbettein, each Tranche B Il Term Lender agrees tkenaaTranche B 11l Term
Loan to the Borrower on the Third Restatement EffedDate in a principal amount equal to its Tramé&hlll Term Commitment. The Tranc
B Il Term Loans made on the Third Restatement ¢fiffe Date shall be ABR Loans or Eurodollar Loasshe Borrower shall have elected in
a notice delivered to the Administrative Agent fater than 11:00 a.m. New York City time, three iBess Days prior to the Third Restaterr
Effective Date. The Tranche B Il Term Commitmesitsll expire at 5:00 p.m. New York City time o th
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Third Restatement Effective Date, and amounts paftepaid in respect of Tranche B Ill Term Loarsymot be reborrowed.
Notwithstanding anything to the contrary contaihedein (and without affecting any other provisitveseof), the funded portion of ea
Tranche B Il Term Loan to be made on the ThirdtRtesnent Effective Date (i.e., the amount advariogte Borrower on the Third
Restatement Effective Date) shall be equal to 96.00the principal amount of such Tranche B Il fiecoan (it being agreed that the full
principal amount of each such Tranche B Il Ternahavill be deemed outstanding on the Third Resteter&ffective Date and the Borrower
shall be obligated to repay 100% of the principabant of each such Tranche B Ill Term Loan as mtedihereunder).

() Atthe commencement of each Interest Periacafty Eurodollar Borrowing, such Borrowing shallihean aggregate
amount that is an integral multiple of $1,000,00d aot less than $5,000,000. At the time of th&ingaof or conversion of a Borrowing to an
ABR Borrowing, such Borrowing shall be in an aggrsgamount that is an integral multiple of $1,000,&nd not less than $5,000,000.
Borrowings of more than one Type may be outstandingne time; providethat there shall not at any time be more thana tjtten (10)
Eurodollar Borrowings outstanding at any one time.

SECTION 2.02._Funding of Loans(a) Each Lender shall make each Loan to be rhgdehereunder on the proposed date
of the applicable Borrowing by wire transfer of iradiately available funds by 12:00 noon, New Yorky@ime, to the account designated by
the Administrative Agent for such purpose by notiw¢he applicable Lenders. The Administrative Aigmade the Tranche A Term Loans
available to the Borrower (i) by applying the amtsuso received to the payment of the Existing Teaans and all interest, fees and other
amounts accrued or owing and not yet paid undeE#igting Amended and Restated Credit Agreement(i@naffter such application, by
crediting the remainder of the amounts so receiveinmediately available funds, to the accounthef Borrower designated by it for such
purpose and previously communicated to the Adnrattiste Agent. The Administrative Agent made thariche B Term Loans and the
Tranche B Il Term Loans, and will make the TranBhidél Term Loans and any Loans of any Additionahiiche, available to the Borrower by
crediting the amounts so received, in immediatgbilable funds, to the account of the Borrower geated by it for such purpose and
previously communicated to the Administrative Agent

(b) Unless the Administrative Agent shall haveeieed notice from a Lender prior to the proposets dé the applicable
Borrowing that such Lender will not make the Loarbe made by it, the Administrative Agent may asstinat such Lender has made such
Loan on such date in accordance with paragrapbf (hjs Section and may, in reliance upon suchragsion, make available to the Borrowe
corresponding amount. In such event, if a Len@srrot in fact made the amount of its Loan avadlablthe Administrative Agent, then the
applicable Lender and the Borrower severally agpgey to the Administrative Agent forthwith on dana such corresponding amount with
interest thereon, for each day from and includhydate such amount is made available to the Berrtwbut excluding the date of paymen
the Administrative Agent, at (i) in the case of lswender, the greater of the Federal Funds Effed®ate and a rate
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determined by the Administrative Agent in accordandth banking industry rules on interbank compénseor (ii) in the case of the Borrow
the interest rate applicable to the applicable £tdd oans. If such Lender pays such amount taAtiministrative Agent, then such amount
shall constitute such Lender’s Loan.

(c) The failure of any Lender to make any Loaruiegfl to be made by it shall not relieve any ottemder of its obligations
hereunder; providethat the Commitments of the Lenders are severaharicender shall be responsible for any other Leéisdailure to make
Loan as required.

SECTION 2.03._Interest Elections(a) The Borrower may elect to convert a Borrapio a different Type or to continue a
Borrowing and, in the case of a Eurodollar Borrayyimay elect Interest Periods therefor, all as igiexV in this Section. The Borrower may
elect different options with respect to differentions of the affected Borrowing, in which caseleauch portion shall be allocated ratably
among the Lenders holding the Loans comprising 8arhowing, and the Loans comprising each suchigroghall be considered a separate
Borrowing.

(b) To make an election pursuant to this Sectiom,Borrower shall notify the Administrative Agesftsuch election by
telephone (a) in the case of a request to convermtinue a Borrowing as a Eurodollar Borrowingt kater than 11:00 a.m., New York City
time, three Business Days before the date of tbpgzed conversion or continuation or (b) in theeazsa request to convert or continue a
Borrowing as an ABR Borrowing, not later than 1120M., New York City time, one Business Day betbeedate of the proposed conversion
or continuation (each such notice being called artérest Election Requeyt Each such telephonic Interest Election Reqsbatl be
irrevocable and shall be confirmed promptly by hdetivery or telecopy to the Administrative Agetiteowritten Interest Election Request in a
form approved by the Administrative Agent and sidjbg the Borrower.

(c) Each telephonic and written Interest ElectR@quest shall specify the following informationcmmpliance with Section
2.01:

(i) the Borrowing, including the Class of Borrowirtg which such Interest Election Request appliek & different
options are being elected with respect to diffepemtions thereof, the portions thereof to be alted to each resulting Borrowing (in
which case the information to be specified purstaictauses (iii) and (iv) below shall be speciffedeach resulting Borrowing);

(i) the effective date of the election made purgua such Interest Election Request, which shalhlBusiness Day;

(iii) whether the resulting Borrowing is to be aBR Borrowing or a Eurodollar Borrowing; and

(iv) if the resulting Borrowing is a Eurodollar Bowing, the Interest Period to be applicable tresadter giving effect to
such election, which shall be a period contemplatethe definition of the term “Interest Period”.
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If any such Interest Election Request requestsradéliar Borrowing but does not specify an Inteffestiod, then the Borrower shall be dee
to have selected an Interest Period of one moudiiration.

(d) Promptly following receipt of an Interest Biea Request, the Administrative Agent shall adeseh affected Lender of
the details thereof and of such Lender’s portioraxdh resulting Borrowing.

(e) If the Borrower fails to deliver a timely Imést Election Request with respect to a Eurod@&tarowing prior to the end
of the Interest Period applicable thereto, thetha@tend of such Interest Period such Borrowingl éfeatonverted to an ABR Borrowing.

(H Notwithstanding any other provision of this regment, the Borrower shall not be entitled totdieconvert or continue
any Borrowing if the Interest Period requested witbpect thereto would end after the Maturity DateBorrowings of such Class.

SECTION 2.04._Repayment of Loans; Evidence of Defaf) The Borrower hereby unconditionally promisepay to the
Administrative Agent for the account of each TraméhTerm Lender the then unpaid principal amourgaith Tranche A Term Loan on the
Tranche A Term Loan Maturity Date. The Borrowerdiy unconditionally promises to pay to the Adntirgitve Agent for the account of et
Tranche B Term Lender the then unpaid principal@amof each Tranche B Term Loan on the Tranche BnTleoan Maturity Date. The
Borrower hereby unconditionally promises to payh® Administrative Agent for the account of eachriaghe B Il Term Lender the then unp
principal amount of each Tranche B Il Term Loarttos Tranche B Il Term Loan Maturity Date. The Baver hereby unconditionally
promises to pay to the Administrative Agent for #ueount of each Tranche B Ill Term Lender the tliepaid principal amount of each
Tranche B Ill Term Loan on the Tranche B Ill Terman Maturity Date.

(b) Each Lender shall maintain in accordance with $igall practice an account or accounts evidencingnthebtedness of tl
Borrower to such Lender resulting from the Loanslenay such Lender, including the amounts of prialkcgnd interest payable and paid to
such Lender from time to time hereunder.

(c) The Administrative Agent shall maintain accountsvimch it shall record (i) the amount of each Leaade hereunder, t
Class and Type thereof and the Interest Periodcgtypé thereto, (ii) the amount of any principaimterest due and payable or to become due
and payable from the Borrower to each Lender hetewand (iii) the amount of any sum received byAldeninistrative Agent hereunder for
the account of the Lenders and each Lender’s shareof.

(d) The entries made in the accounts maintainesuaint to paragraph (b) or (c) of this Sectionldtmlprimafacie evidence
of the existence and amounts of the obligationsroexd therein; providetthat the failure of any Lender or the
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Administrative Agent to maintain such accountsmy arror therein (including any failure to recoheg tmaking or repayment of any Loan) shall
not in any manner affect the obligation of the Barer to repay the Loans in accordance with the desfrthis Agreement.

(e) Any Lender may request that Loans of any Gtaade by it be evidenced by a promissory notesubh event, the
Borrower shall prepare, execute and deliver to duider a promissory note payable to the ordeuciidender (or, if requested by such
Lender, to such Lender and its registered assigr®)bstantially the form set forth in Exhibit.DThereafter, the Loans evidenced by such
promissory note and interest thereon shall airak$ (including after assignment pursuant to Seci04) be represented by one or more
promissory notes in such form payable to the oodi¢he payee named therein (or, if such promissotg is a registered note, to such payee
and its registered assigns).

SECTION 2.05._Prepaymentqa) (i) The Borrower shall have the right ay &me and from time to time to prepay any
Borrowing in whole or in part without premium (baubject to Section 2.10 and except as providedignSection).

(i) All voluntary prepayments of Tranche B Termdrts pursuant to this paragraph (a) (A) on or gddhe No-Call Date
shall be accompanied by a prepayment fee equbaetMake-Whole Amount, (B) after the No-Call Datelam or prior to the 12-
month anniversary of the No-Call Date shall be agganied by a prepayment fee equal to 4.00% of ¢lyeegate principal amount of
such prepayments and (C) after the 12-month arsavgiof the No-Call Date and on or prior to themi8ath anniversary of the No-
Call Date shall be accompanied by a prepaymergdeel to 2.00% of the aggregate principal amousuch prepayments.

(iii) In the event that all or any portion of theahche B Il Term Loans are prepaid from the inauwesof bank Indebtedness
or repriced (or effectively refinanced) through amgendment of this Agreement such that the Weightetage Yield on such
Tranche B Il Term Loans is less than the WeightedrAge Yield applicable to such Tranche B Il Teroahs on the Second
Restatement Effective Date, any such prepaymemticieg or refinancing that occurs prior to thestianniversary of the Second
Restatement Effective Date shall be accompanieal imgpayment fee equal to 1.00% of the aggregateipal amount of such
prepayment or the aggregate principal amount sutijesuch repricing or refinancing.

(iv) In the event that all or any portion of thealiche B Il Term Loans are prepaid from the inaoeeeof bank Indebtedness
or repriced (or effectively refinanced) through amgendment of this Agreement such that the Weightetage Yield on such
Tranche B Ill Term Loans is less than the Weigtedrage Yield applicable to such Tranche B Il Tdtoans on the Third
Restatement Effective Date, any such prepaymemticieg or refinancing that occurs prior to Octodef012 shall be accompanied
by a prepayment fee equal
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to 1.00% of the aggregate principal amount of quepayment or the aggregate principal amount stifjyesuich repricing or
refinancing.

(b) When the aggregate amount of Excess Proceede@s $10,000,000, the Borrower shall within 1sdzotify the
Administrative Agent thereof and prepay the Loanthe amount of such Excess Proceeds without prarttut subject to Section 2.10) (as
reduced by any portion thereof which has been tejelsy Declining Lenders pursuant to clause (e)Wwealnd specified in a notice delivered by
the Administrative Agent to the Borrower). To #edent there are any remaining Excess Proceedsviol the completion of the prepayment
required hereunder as a result of Lender electioh$o accept such prepayment, the Borrower spalyasuch Excess Proceeds to the
repayment of other Indebtedness of the BorrowamgrRestricted Subsidiary that is a SubsidianhefBorrower, to the extent permitted or
required under the terms thereof. Any other remgiExcess Proceeds may be applied to any usetesrdeed by Level 3 which is not
otherwise prohibited by this Agreement, and the amhof Excess Proceeds shall be reset to zero.

(c) Not fewer than 30 days prior to any paymerpr@payment of any principal amount of the LoancBenls Note , the
Borrower shall notify the Administrative Agent tleeff and shall, on the date of such payment or grapat, subject to paragraph (e) below,
prepay the Loans at a price equal to the prin@pabunt of the Loans without premium (but subjecs¢ation 2.10); provideghoweverthat (i)
on the date of such payment or prepayment of tlalRroceeds Note, the Administrative Agent shaifythe Borrower of the required
amount of such prepayment (as reduced by any pdttiereof which has been rejected by Declining leesghursuant to clause (e) below) and
(i) the Borrower shall immediately prepay the Lean such amount in accordance with clause (ewbelo

(d) Upon the occurrence of a Change of Contrajdering Event, the Borrower shall within 30 daysoéh occurrence
notify the Administrative Agent thereof and prepghg Loans not later than 30 Business Days follovgingh notification; providegdhowever
that (i) at the expiration of such 30 Business pPasiod, the Administrative Agent shall notify thefower of the required amount of such
prepayment (as reduced by any portion thereof whashbeen rejected by Declining Lenders pursuaciatese (e) below) and the Borrower
shall immediately prepay the Loans in such amauatcicordance with clause (e) below and (ii) ther®wser shall also pay, on the date of such
prepayment, to each Lender receiving such prepayange equal to 1.00% of the principal amountefltoans prepaid to such Lender.

(e) With respect to any proposed mandatory prepaynifehtd_oans pursuant to clause (b), (c) or (d) @awy Lender ma
at its option, elect not to accept such prepayr(eemt Lender making such election being a “ Decliniender”) as follows: each Declining
Lender shall give written notice thereof to the Adistrative Agent not later than 10:00 a.m. New K @ity time on the date which is two
Business Days prior to the date on which the Adstiative Agent is required to notify the Borrowéitltoe amount of the applicable
prepayment pursuant to clause (b), (c) or (d) ab@e the date of prepayment, an amount equaktopibrtion of the Loan then to be
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prepaid (less the amount thereof that would otheeie payable to Declining Lenders) shall be paiti¢ Lenders that are not Declining
Lenders in accordance with subsection (f) belowthe event that the Administrative Agent has witth) respect to any mandatory prepaym
received a notice from a Lender in accordance thithclause (e), such Lender shall be deemed te Wawed its rights under this clause (e) to
decline receipt thereof.

(f) The Borrower (or Level 3 on its behalf) shaditify the Administrative Agent by telephone (canfed by telecopy) of any
prepayment hereunder not later than 1:00 p.m., ek City time, two Business Days before the ddtprepayment or such lesser period as
may be acceptable to the Administrative Agent. lEach notice shall be irrevocable and shall spehi# prepayment date, the principal
amount to be prepaid and, in the case of a mandptepayment, a reasonably detailed calculaticth®@&mount of such prepayment and, ir
case of a prepayment pursuant to clause (a) oStision, the Class or Classes to which such prepatyshall be applied. Promptly following
receipt of any such notice, the Administrative Aigelmall advise the Lenders of the contents thero&payments shall be accompanied by
accrued interest to the extent required by Se@ioi. If any prepayment pursuant to tiisction is made by the Borrower other than ondkt
day of the Interest Period applicable to any pmjairodollar Loans, the Borrower shall also pagdoh Lender (other than any Declining
Lender) on the date of such prepayment any amawimigoto such Lender pursuant to Section 2.10. &newents of Loans (x) pursuant to
paragraph (a) of this Section shall be applied betwthe Classes of Loans as directed by the Borramee (y) pursuant to paragraph (b), (c) or
(d) of this Section shall be applied ratably betwte Classes of Loans (it being understood thigth, spect to any Subsidiary Loan Party that
has not guaranteed or granted Liens on, secutiyests in or pledges of its assets to securertmeche B Term Obligations, the Tranche B II
Term Obligations, the Tranche B Il Term Obligasaor the Obligations in respect of any other Ctddsoans, nothing herein shall prohibit or
limit the application of proceeds realized from thercise of remedies under any Security Docunmergspect of such Subsidiary Loan Party
solely to the Obligations in respect of the TranghBerm Loans owed to the Tranche A Term Lenderstar Obligations in respect of any
other Class of Loans owed to the Lenders of suels<lo the extent such Class of Loans is guarabtgeut secured by Liens on, security
interests in or pledges of the applicable assetsuzh Subsidiary Loan Party pursuant to the agplecSecurity Document).

SECTION 2.06._Fees(a) Level 3 and the Borrower agree to pay toAtministrative Agent, for its own account, fees
payable in the amounts and at the times separadeded upon by the Borrower and the Administratigent.

SECTION 2.07._Interest.(a) The Loans comprising each ABR Borrowing khadr interest at the Alternate Base Rate plus
the Applicable Margin. The Loans comprising eacindgollar Borrowing shall bear interest at the LIB@te for the Interest Period for such
Borrowing plus the Applicable Margin.

(b) Notwithstanding the foregoing, if any prindiijgd or interest on any Loan or any fee or othepant payable by the
Borrower hereunder is not paid when
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due, whether at stated maturity, upon acceleratiastherwise, such overdue amount shall bear isteaéter as well as before judgment, at a
rate per annum equal to (i) in the case of oveptireipal of any Loan, 2.00% per annum plus the mherwise applicable to such Loan as
provided in paragraph (a) of this Section or fiithe case of any other amount, 2.00% per annumtb&urate that would at the time be
applicable to an ABR Loan as provided in paragr@)tof this Section.

(c) Accrued interest on the Loans shall be payabéerears on each Interest Payment Date; proutud(i) interest accrued
pursuant to paragraph (b) of this Section shapdyable on demand and (ii) in the event of anyyeant or prepayment of the Loans, accrued
interest on the principal amount repaid or pregaial be payable on the date of such repaymentapagment.

(d) All interest hereunder shall be computed anldasis of the actual number of days elapsed eaagf 365 days (or 366
days in a leap year), and in each case shall babpayjor the actual number of days elapsed (inolyidhe first day but excluding the last day).
The applicable LIBO Rate or Alternate Base Ratél slzadetermined by the Administrative Agent, andtsdetermination shall be conclusive
absent manifest error.

SECTION 2.08._Alternate Rate of Interedf, prior to the commencement of any Interestidtefor a Eurodollar Borrowing,
the Administrative Agent determines (which deteraion shall be conclusive absent manifest err@l sldlequate and reasonable means do no
exist for ascertaining the LIBO Rate for such lagtrPeriod, then the Administrative Agent shallegivtice thereof to Level 3 and the Lenders
by telephone or telecopy as promptly as practici#esafter, whereupon each Eurodollar Loan shadiraatically, on the last day of the
current Interest Period for such Eurodollar Loamwert into an ABR Loan and the obligations of tleeders to make Eurodollar Loans shall
be suspended until the Administrative Agent nadifievel 3 and the Lenders that the circumstancgsgyrise to such notice no longer exist.

SECTION 2.09._Increased Costg¢a) If any Lender shall notify the Administragivigent and Level 3 at any time that
Eurocurrency Reserve Requirements are, or are gldtetb become, effective and that such Lender &ilbbe generally subject to such
Eurocurrency Reserve Requirements and will, as@tréncur additional costs, then such Lenderlsfal each day from the later of the date
such notice and the date on which such EurocurrBesgerve Requirements become effective, be entidledditional interest on each
Eurodollar Loan made by it at a rate per annumrdeted for such day (rounded upward to the ned@3th of 1%) equal to the remainder
obtained by subtracting (i) the LIBO Rate for siirodollar Loan from (i) the rate obtained by divig such LIBO Rate by a percentage e
to 100% minus the Eurocurrency Reserve Requirenteatsapplicable to such Lender. Such additional interé be payable in arrears to 1
Administrative Agent, for the account of such Lendm each Interest Payment Date relating to sucbhdollar Loan and on any other date
when interest is required to be paid hereunder reigipect to such Loan. Any Lender giving a notioder this paragraph (a) shall promptly
withdraw such notice (by written notice of withdralvgiven to the Administrative Agent and Level B}e event
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Eurocurrency Reserve Requirements cease to apfilptohe circumstances giving rise to such notitteerwise cease to exist.
(b) If any Change in Law shall:

(i) impose, modify or deem applicable any resespecial deposit or similar requirement againsttasse deposits with or fc
the account of or credit extended by any Lendecépkany Eurocurrency Reserve Requirement); or

(il) impose on any Lender or the London interbardeket any other condition affecting this AgreemenEurodollar Loans «
such Lender;

and the result of any of the foregoing shall bantwease the cost to such Lender of making or raaintg any Eurodollar Loan or to reduce the
amount of any sum received by such Lender, therlL2@and the Borrower will pay to such Lender sadtitional amount or amounts as will
compensate such Lender for such additional costsried or reduction suffered. This Section shatlapply to any additional costs or
reductions relating to Taxes, which are governe@égtion 2.11.

(c) If any Lender determines that any Change w kegarding capital requirements has or would thheeeffect of reducing
the rate of return on such Lender’s capital ortendapital of such Lender’s holding company, if aas/a consequence of this Agreement or the
Loans made by such Lender to a level below thathvhiich Lender or such Lender’s holding companydcbave achieved but for such
Change in Law (taking into consideration such Leisdgolicies and the policies of such Lender’s lragdcompany with respect to capital
adequacy), then from time to time Level 3 and tber®wver will pay to such Lender such additional amtoor amounts as will compensate s
Lender or such Lender’s holding company for anyhseeluction suffered.

(d) A certificate of a Lender setting forth the@mt or amounts necessary to compensate such Lendetholding
company, as the case may be, as specified in @aniagb) or (c) of this Section shall be delivered.¢vel 3 and shall be conclusive absent
manifest error. Level 3 and the Borrower, as tmeanay be, shall pay such Lender the amount shewlne on any such certificate within
10 days after receipt thereof.

(e) Failure or delay on the part of any Lender to desnzompensation pursuant to this Section shall opstitute a waiver ¢
such Lender’s right to demand such compensatiavigedthat Level 3 and the Borrower shall not be requitedompensate a Lender
pursuant to this Section for any increased costedauctions incurred more than 180 days prior ¢éodhte that such Lender notifies Level 3 of
the Change in Law giving rise to such increasedisomsreductions and of such Lender’s intentionlédm compensation therefor; provided
furtherthat, if the Change in Law giving rise to such eased costs or reductions is retroactive, thed8deday period referred to above shall
be extended to include the period of retroactifectfthereof.
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(H The provisions of Section 2.09(a) and (c) kbaly be available to Lenders regulated by Fedeaaking authorities.

SECTION 2.10._Break Funding Paymenti the event of (a) any payment of any princigladny Eurodollar Loan other
than on the last day of an Interest Period appléctiiereto (including as a result of an Event ofdbé), (b) the failure to borrow or prepay any
Eurodollar Loan on the date specified in any notieévered pursuant hereto, or (c) the assignmieahy Eurodollar Loan other than on the
day of the Interest Period applicable thereto Besalt of a request by Level 3 pursuant to Se@idg, then, in any such event, Level 3 and the
Borrower, as applicable, shall compensate eacherefiod the loss, cost and expense attributableich gvent. In the case of a Eurodollar
Loan, such loss, cost or expense to any Lendershaeemed not to include any lost profit (inchglloss of Applicable Margin) and shall be
deemed to include an amount determined by suchdrende the excess, if any, of (i) the amounntériest that would have accrued on the
principal amount of such Loan had such event notized at the LIBO Rate that is or would have bagplicable to such Loan, for the period
from the date of such event to the last day ottle& current Interest Period therefor (or, in theecof a failure to borrow, convert or continue,
for the period that would have been the InteresibBédor such Loan), over (ii) the amount of intgtrevhich would accrue on such principal
amount for such period at the interest rate whiathd_ender would bid were it to bid, at the comnemnent of such period, for dollar deposits
of a comparable amount and period from other bankse eurodollar market. A certificate of any den setting forth any amount or amounts
that such Lender is entitled to receive pursuathitoSection shall be delivered to Level 3 andldieconclusive absent manifest error.

Level 3 or the Borrower, as applicable, shall paghsLender the amount shown as due on any sudfiaag within 10 days after receipt
thereof.

SECTION 2.11. Taxes.(a) Any and all payments by or on account ofdhkgations of the Borrower hereunder or under
any other Loan Document shall be made free and ofeend without deduction for any Indemnified Texa Other Taxes; providetat if the
Borrower shall be required to deduct any Indemdifiaxes or Other Taxes from such payments, thehdisum payable shall be increased as
necessary so that after making all required dednst{including deductions applicable to additiosueths payable under this Section) the
Administrative Agent or Lender (as the case mayrbegives an amount equal to the sum it would hegeived had no such deductions been
made, (ii) the Borrower shall make such deductamd (i) the Borrower shall pay the full amountideted to the relevant Governmental
Authority in accordance with applicable law.

(b) In addition, the Borrower shall pay any Other Tatethe relevant Governmental Authority in accomawith applicable
law.

(c) Level 3 and the Borrower shall indemnify théninistrative Agent and each Lender, within 10 dafger written demand
therefor, for the full amount of any Indemnifiedxea or Other Taxes paid by the Administrative Agamgéuch Lender, as the case may be, on
or with respect to any payment by or on accouranyf obligation of the Borrower hereunder or under ether Loan Document (including
Indemnified
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Taxes or Other Taxes imposed or asserted on drattble to amounts payable under this Section)arydpenalties, interest and reasonable
expenses arising therefrom or with respect theveether or not such Indemnified Taxes or OthereBaxere correctly or legally imposed or
asserted by the relevant Governmental Authorityce&ificate as to the amount of such paymentatnility delivered to Level 3 or the
Borrower by a Lender, or by the Administrative Agen its own behalf or on behalf of a Lender, sballconclusive absent manifest error.

(d) As soon as practicable after any payment détmnified Taxes or Other Taxes by the Borrower @oaernmental
Authority, the Borrower shall deliver to the Admsiriative Agent reasonably satisfactory evidencguch payment and the original or a
certified copy of a receipt issued by such GovemaleAuthority evidencing such payment; providesvever in no case shall the Borrower be
required to deliver documentation not normally &by such Governmental Authority.

(e) Any Foreign Lender that is entitled to an epéion from or reduction of withholding tax undeettaw of the jurisdiction
in which the Borrower is located, or any treatyioich such jurisdiction is a party, with respecptyments under this Agreement shall deliver
to the Borrower and Level 3 (with a copy to the Adistrative Agent), at the time or times prescrilbydapplicable law, such properly
completed and executed documentation prescribegpljcable law or reasonably requested by the Barand Level 3 as will permit such
payments to be made without withholding or at aiced rate.

SECTION 2.12. Payments Generally; Pro Rata Treatn®haring of Sebffs. (a) The Borrower shall make each payment
required to be made by it hereunder or under angrdtoan Document (whether of principal, intereste®s, or of amounts payable under
Section 2.09, 2.10 or 2.11, or otherwise) priot @0 p.m., New York City time, on the date when,doneémmediately available funds, without
set-off or counterclaim. Any amounts receivedradtech time on any date may, in the discretiorhefAdministrative Agent, be deemed to
have been received on the next succeeding Budeasfor purposes of calculating interest thereAfi.such payments shall be made to the
Administrative Agent at its offices at 100 West@3Btreet, New York, New York 10001, except thatrpapts pursuant to Sections 2.09, 2.10,
2.11 and 9.03 shall be made directly to the Pereatied thereto and payments pursuant to othanl@ocuments shall be made to the Pel
specified therein. The Administrative Agent sltiditribute any such payments received by it forabeount of any other Person to the
appropriate recipient promptly following receipethof. If any payment under any Loan Documentl éfeatiue on a day that is not a Business
Day, the date for payment shall be extended tméx¢ succeeding Business Day and, in the caseygbayment accruing interest, interest
thereon shall be payable for the period of suckresibn. All payments under each Loan Document skainade in dollars.

(b) If at any time insufficient funds are receivedand available to the Administrative Agent ty fially all amounts of
principal, interest and fees then due hereundeh finds shall be applied (i) first, towards paymefrinterest and fees then due hereunder,
ratably among the parties entitled thereto in ataoce with the amounts
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of interest and fees then due to such parties(igrscond, towards payment of principal then deesunder, ratably among the parties entitled
thereto in accordance with the amounts of prindbpeh due to such parties.

(c) If any Lender shall, by exercising any righiset-off or counterclaim or otherwise, obtain pa&yrin respect of any
principal of or interest on any of its Loans reigtin such Lender receiving payment of a greatepgrtion of the aggregate amount of its
Loans and accrued interest thereon than the piopagceived by any other Lender, then the Lendeeiving such greater proportion shall
purchase (for cash at face value) participatiorthénLoans of the other Lenders to the extent acgso that the benefit of all such payments
shall be shared by the Lenders ratably in accoelariih the aggregate amount of principal of andw@ed interest on their respective Loans (it
being understood that, with respect to any Subsidiaan Party that has not guaranteed or grantedd.on, security interests in or pledges of
its assets to secure the Tranche B Term ObligattbesTranche B 1l Term Obligations, the TranchBlBerm Obligations or the Obligations
in respect of any other Class of Loans, nothingineshall prohibit or limit, or require the purcleasf participations under this paragraph as a
result of, the application of proceeds realizedrfithe exercise of remedies under any Security Deatiin respect of such Subsidiary Loan
Party solely to the Obligations in respect of tmarithe A Term Loans owed to the Tranche A Term kemdnd the Obligations in respect of
any other Class of Loans owed to the Lenders df §llass to the extent such Class of Loans is gtegdrby, or secured by Liens on, security
interests in or pledges of the applicable assetsurh Subsidiary Loan Party pursuant to the agplécSecurity Document); providéuat (i) if
any such participations are purchased and all ppartion of the payment giving rise thereto ismeered, such participations shall be rescil
and the purchase price restored to the extentabf scovery, without interest, and (ii) the prowiss of this paragraph shall not be construed to
apply to any payment made by the Borrower purstaand in accordance with the express terms ofAgreement or any payment obtainec
a Lender as consideration for the assignment eélar of a participation in any of its Loans to asgignee or participant, other than to Level 3
or any Subsidiary or Affiliate thereof (as to whitte provisions of this paragraph shall apply).e Borrower consents to the foregoing and
agrees, to the extent it may effectively do so urghplicable law, that any Lender acquiring a pgpttion in an obligation owed by it pursuant
to the foregoing arrangements may exercise agdiadborrower rights of set-off and counterclaimhwiéspect to such participation as fully as
if such Lender were a direct creditor of the Boreown the amount of such patrticipation.

(d) Unless the Administrative Agent shall haveeieed notice from the Borrower prior to the datewdrich any payment is
due to the Administrative Agent for the accountr@f Lenders that the Borrower will not make sucynpent, the Administrative Agent may
assume that the Borrower has made such paymenicbrdate in accordance herewith and may, in rediampon such assumption, distribute to
the Lenders the amount due. In such event, iBthreower has not in fact made such payment, theh ehthe Lenders severally agrees to
repay to the Administrative Agent forthwith on demdahe amount so distributed to such Lender witbrest thereon, for each day from and
including the date such amount is distributed to ibut excluding the date of payment to the Adstiaitive Agent, at the greater of the Federal
Funds
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Effective Rate and a rate determined by the Adrtratise Agent in accordance with banking industries on interbank compensation.

(e) If any Lender shall fail to make any paymeaguired to be made by it hereunder, then the Adstrative Agent may, in
its discretion (notwithstanding any contrary pramishereof), apply any amounts thereafter recebsethe Administrative Agent for the
account of such Lender to satisfy such Lender’ggalibns until all such unsatisfied obligations arky paid.

SECTION 2.13._Mitigation Obligations; Replacemeht.enders. (a) If any Lender requests compensation under
Section 2.09, or if the Borrower is required to pany additional amount to any Lender or any Govesmtiad Authority for the account of any
Lender pursuant to Section 2.11, then such Lerttal 8sse reasonable efforts to designate a diftdesnling office for funding or booking its
Loans hereunder or to assign its rights and olitigathereunder to another of its offices, brandresffiliates if, in the judgment of such
Lender, such designation or assignment (i) woltdiehte or reduce amounts payable pursuant to@e2tD9 or 2.11, as the case may be, in
the future and (ii) would not subject such Lenaeany unreimbursed cost or expense and would hetwtse be disadvantageous to such
Lender. Level 3 and the Borrower hereby agreeatogil reasonable costs and expenses incurredyblearder in connection with any such
designation or assignment.

(b) If any Lender requests compensation underi@et09 (other than paragraph (a) of such Sectmmf the Borrower is
required to pay any additional amount to any Lermteany Governmental Authority for the account o§ &ender pursuant to Section 2.11, if
any Lender defaults in its obligation to fund Lodreseunder or under the circumstances contemptat&ection 9.02(d), Level 3 may, at its
sole expense and effort, upon notice to such Leadérthe Administrative Agent, require such Lerndeaissign and delegate, without recourse
(in accordance with and subject to the restrictiomstained in Section 9.04), all its interestshisgand obligations under this Agreement to an
assignee that shall assume such obligations (vdssilynee may be another Lender, if a Lender aceaptsassignment); providéuhat (i)

Level 3 shall have received the prior written corigd the Administrative Agent, which consent shradt unreasonably be withheld, (ii) such
Lender shall have received payment of an amourdlgquhe outstanding principal of its Loans, aectinterest thereon, accrued fees and all
other amounts payable to it hereunder, from thigiass (to the extent of such outstanding principal accrued interest and fees) or Level 3 or
the Borrower (in the case of all other amounts) @Rdn the case of any such assignment resulfingn a claim for compensation under
Section 2.09 or payments required to be made patrsagection 2.11, such assignment will result reduction in such compensation or
payments. A Lender shall not be required to makesaich assignment and delegation if, prior themetaa result of a waiver by such Lende
otherwise, the circumstances entitling Level 3aguire such assignment and delegation cease tg.appl
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ARTICLE I

Representations and Warranties

On and as of the Effective Date, each of Level @ tte Borrower represents and warrants to the Lrsritat:

SECTION 3.01._Organization; Powerdzach of Level 3, the Borrower and each Materiddstdiary of Level 3 is duly
organized, validly existing and in good standingemthe laws of the jurisdiction of its organizatitas all requisite power and authority to
carry on its business as now conducted and, exdegte the failure to do so, individually or in thggregate, would not constitute or result in a
Material Adverse Effect, is qualified to do busisé@s, and is in good standing in, every jurisdictishere such qualification is required.

SECTION 3.02._Authorization; EnforceabilityThe Transactions to be entered into by each [Reaty on the Effective Date
are within such Loan Party’s powers and have bednalithorized by all necessary corporate or oflotion and, if required, stockholder or
member action. This Agreement has been duly egdcantd delivered by Level 3 and the Borrower antstitutes, and each other Loan
Document to which any Loan Party is to be a partyen executed by and delivered by such Loan Paitlyconstitute, a legal, valid and
binding obligation of such Loan Party, enforcedhlaccordance with its terms, subject to applicdialekruptcy, insolvency, reorganization,
moratorium or other laws affecting creditors’ rigigienerally and subject to general principles oitggregardless of whether considered in a
proceeding in equity or at law.

SECTION 3.03._Governmental Approvals; No Conflict§he Transactions (a) do not require any conseapproval of,
registration or filing with, or any other action,tgny Governmental Authority, except such as argeroplated to be taken to satisfy the
Guarantee Permit Condition and the Collateral Pe@ondition and such as have been obtained or madere in full force and effect and
filings necessary to perfect Liens created undettban Documents, (b) will not violate the chart®rlaws or other organizational documents
of Level 3 or any of the Loan Parties and will mimtlate, except for any violation which would natnstitute or result in a Material Adverse
Effect, (i) any applicable law or regulation ofygé typically applicable to transactions of theeywntemplated by the Transactions, (ii) any
material order of any Governmental Authority, (d)l wot violate the Parent’s Indentures, the Suliated Indentures, the Financing Inc.
Indentures or the Additional Financing Inc. Indeetiand (d) will not result in the creation or imsftion of any Lien on any material assets of
Level 3, the Borrower or any Subsidiary of LevekRcept Liens created under the Loan Documents.

SECTION 3.04._Financial Condition; No Material Astge Change.(a) The Lenders have been given access to [3&vel
consolidated balance sheet and statements of inioekholders equity and cash flows as of andieffiscal year ended December 31, 2006,
reported on by KPMG LLP, an independent public acting
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firm. Such financial statements present fairhalihmaterial respects the financial position amslites of operations and cash flows of Level 3
and its consolidated Subsidiaries as of such datda such period in accordance with GAAP.

(b) Except for the Disclosed Matters, after giving effo the Transactions, none of Level 3 or its Slibges will have, as (
the Effective Date, any contingent liabilities, snal long-term commitments or unrealized losseslwhiould constitute or result in a Material
Adverse Effect.

(c) Exceptas may be disclosed in Level 3's repand filings under the Exchange Act filed or fah@d since January 1,
2007 and prior to March 12, 2007 and availablehenSecurities and Exchange Commission’s websith@mternet at www.sec.gov prior to
the Effective Date, since December 31, 2006, thassbeen no material adverse change in the busasssgs, operations or condition, finan
or otherwise, of Level 3 and its Subsidiaries, tae a whole which would constitute or result Material Adverse Effect.

SECTION 3.05._PropertiesEach of Level 3, the Borrower and each Subsidiilyevel 3 has good title to, or valid
leasehold interests in, all its real and persorabgrty material to its business, except for mithefects in title that do not interfere with its
ability to conduct its business as currently conteldor to utilize such properties for their intedgirposes and such defects as would not
constitute or result in a Material Adverse Effect.

SECTION 3.06._Litigation and Environmental Matter&) There are no actions, suits or proceediggy before any
arbitrator or Governmental Authority pending agams to the knowledge of Level 3 or the Borrowtreatened against or affecting Level 3,
the Borrower or any Material Subsidiary of Levdf)3as to which there is a reasonable possibilitsroadverse determination and that, if
adversely determined, would, individually or in tggregate, constitute or result in a Material AdeeEffect (other than the Disclosed Matt
or (ii) that involve any of the Loan Documents log fTransactions.

(b) Except for the Disclosed Matters and excefi wéspect to any other matters that, individuatiyn the aggregate, would
not constitute or result in a Material Adverse Effeone of Level 3, the Borrower or any of the Sldiaries of Level 3 (i) has failed to comply
with any Environmental Law or to obtain, maintamcomply with any permit, license or other appronejuired under any Environmental Li
(il) has become subject to any Environmental Lihiliii) has received notice of any claim withspect to any Environmental Liability or (iv)
knows of any basis for any Environmental Liability.

SECTION 3.07._Compliance with Laws and Agreemeritevel 3, the Borrower and each of the Subsidsanfelevel 3 is in
compliance with all laws, regulations and orderamy Governmental Authority applicable to it orpi®perty and all indentures, agreements
and other instruments binding upon it or its propezxcept
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where the failure to do so, individually or in thggregate, would not constitute or result in a Makédverse Effect. No Default has occurred
and is continuing.

SECTION 3.08._Investment Company Statuseither Level 3 nor any of the Loan Parties isiamestment company” or is
controlled by an entity that is an “investment camy’ as defined in, or subject to regulation undteg, Investment Company Act of 1940.

SECTION 3.09._Taxes.Level 3, the Borrower and each of the Materidy$Sdiaries of Level 3 has timely filed or caused to
be filed all tax returns and reports required teehbeen filed and has paid or caused to be paithaks required to have been paid by it, except
(a) Taxes that are being contested in good faitagpropriate proceedings and for which Level 3,Bbherower or such Subsidiary, as
applicable, has set aside on its books adequatevessor (b) to the extent that the failure to deveuld not constitute or result in a Material
Adverse Effect.

SECTION 3.10._ERISA. No ERISA Event has occurred or is reasonably ebgokto occur that, when taken together with all
other such ERISA Events for which liability is reagably expected to occur, would constitute or teisuh Material Adverse Effect. The
present value of all accumulated benefit obligationder each Plan (based on the assumptions uspdrfmses of Statement of Financial
Accounting Standards No. 87) did not, as of the ddthe most recent financial statements reflgcsimch amounts, exceed the fair market
value of the assets of such Plan by an amounttbald constitute or result in a Material Adversdeet, and the present value of all
accumulated benefit obligations of all underfunééahs (based on the assumptions used for purpb&tatement of Financial Accounting
Standards No. 87) did not, as of the date of thetmexent financial statements reflecting such antmuexceed the fair market value of the
assets of all such underfunded Plans by an ambahwould constitute or result in a Material AdveEffect.

SECTION 3.11. Disclosure None of the reports, financial statements, dediés or information furnished by or on behal
any Loan Party to the Administrative Agent or argnter in connection with the negotiation of thiségment or any other Loan Document or
delivered hereunder or thereunder (as modifiedippemented by other information so furnished),taims any material misstatement of fact
or omits to state any material fact necessary toentize statements therein, in the light of thewirstances under which they were made, not
misleading.

SECTION 3.12._SubsidiariesSchedule 3.18ets forth the name of, and the ownership interelsevel 3 in, each domestic
Material Subsidiary.

SECTION 3.13._Insurance Schedule 3.18ets forth a description of all insurance maintdibg or on behalf of Level 3, the
Borrower and the Material Subsidiaries of Levek3&the Effective Date. To the knowledge of Le¥esuch insurance complies with the
requirements of Section 5.07.
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SECTION 3.14. Labor MattersAs of the Effective Date, there are no matetidkss, lockouts or slowdowns against Level
3, the Borrower or any Subsidiary of Level 3 pedim, to the knowledge of Level 3 or the Borrovtareatened which would constitute or
result in a Material Adverse Effect. The consumaorabf the Transactions will not give rise to aight of termination or right of renegotiation
on the part of any union under any collective barigg agreement to which Level 3, the Borrower iy Subsidiary of Level 3 is bound other
than any right which would not constitute or re$nla Material Adverse Effect.

SECTION 3.15._Intellectual PropertyEach of Level 3, the Borrower and the MateridbSdiaries of Level 3 owns, or is
licensed to use, all trademarks, tradenames, agiigri patents and other intellectual property nietéy its business, and the use thereof by
Level 3, the Borrower and each Material Subsid@rievel 3, to the knowledge of Level 3 or the Bover, does not infringe upon the right:
any other Person except for any such infringemiats individually or in the aggregate, would notstitute or result in a Material Adverse
Effect.

SECTION 3.16._Security Interestga) When executed and delivered, (i)(A) the &ellal Agreement will be effective to
create in favor of the Collateral Agent for the efitnof the Secured Parties a valid and enforcesdbairity interest in the Collateral (as defined
in the Collateral Agreement) and (B) the Loan PealseNote Collateral Agreement will be effectivecteate in favor of the Secured Party (as
defined in the Loan Proceeds Note Collateral Agesstina valid and enforceable security intereshenGollateral (as defined in the Loan
Proceeds Note Collateral Agreement), (i) whengbrtion of the Collateral (as defined in the Cdlal Agreement) constituting certificated
securities (as defined in the Uniform Commerciatl€p is delivered to the Collateral Agent, togethéh instruments of transfer duly endor:
in blank, the Collateral Agreement will constituteder applicable Federal and State law, a fullfeggged first priority Lien on, and security
interest in all right, title and interest of theg@gors thereunder in such Collateral, prior anaggapin right to any other Person and (iii) when
financing statements in sufficient form are filede offices specified in the Effective Date Petifen Certificate or in the Effective Date Loan
Proceeds Note Perfection Certificate, as the caselre, each of the Collateral Agreement and thenIRraceeds Note Collateral Agreement
will constitute, under applicable Federal and Slate a fully perfected (except with respect to igsnbbsed Commercial Tort Claims (as defit
in the Collateral Agreement)) Lien on, and securitgrest in all right, title and interest of theagtors thereunder in such Collateral, to the
extent perfection can be obtained by filing Unifo@ammercial Code financing statements, other tharrtellectual Property (as defined in
the Security Agreements) in which a security irdereay be perfected by filing, recording or regisig a security agreement, financing
statement or analogous document in the United Siaéent and Trademark Office or the United Statgsyright Office, as applicable, in each
case (other than with respect to undisclosed Corialérort Claims (as defined in the Collateral Agmeent)) prior and superior in right to any
other Person to the extent perfection can be obdaiy filing Uniform Commercial Code financing statents, other than with respect to the
rights of Persons pursuant to Liens expressly gethby Section 6.05.
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(b) When the Collateral Agreement or memoranduenedf is filed in the United States Patent and &naark Office and the
United States Copyright Office, the security ingtrereated thereunder shall constitute a fullygutefd Lien on, and security interest in, all
right, title and interest of the Loan Parties ia thtellectual Property (as defined in the Collat#&greement) in which a security interest ma
perfected by filing, recording or registering awgty agreement, financing statement or analogaesichent in the United States Patent and
Trademark Office or the United States Copyrighti€aff as applicable, in each case prior and superiéght to any other Person, other than
with respect to the rights of Persons pursuantiénd expressly permitted by Section 6.05 (it beinderstood that subsequent recordings in the
United States Patent and Trademark Office and thitet) States Copyright Office may be necessanetéept a lien on registered trademarks,
trademark applications and copyrights acquirechieyltoan Parties after the Effective Date).

SECTION 3.17._FCC Compliance(a) Level 3, the Borrower and each Subsidiariefel 3 are in compliance with the
Communications Act except where the failure torbeampliance would not constitute or result in adiaml Adverse Effect.

(b) To the knowledge of Level 3, there is no irtigegion, notice of apparent liability, violatiofgrfeiture or other order or
complaint issued by or before the FCC, or any ofineceedings of or before the FCC, affecting i, Borrower or any Subsidiary of Level 3
which would constitute or result in a Material Adse Effect.

(c) No event has occurred which (i) results inafter notice or lapse of time or both would resultrevocation, suspension,
adverse modifications, non-renewal, impairmenttrietion or termination of, or order of forfeiturath respect to, any License in any respect
which would constitute or result in a Material Adse Effect or (ii) affects or would reasonably bgected in the future to affect any of the
rights of Level 3, the Borrower or any Subsidiafy evel 3 under any License held by Level 3, therBaer or such Subsidiary in any respect
which would constitute or result in a Material Adse Effect.

(d) Level 3, the Borrower and each Subsidiary e¥él 3 have duly filed in a timely manner all méaikfilings, reports,
applications, documents, instruments and informmatémuired to be filed by it under the Communicasid\ct, and all such filings were when
made true, correct and complete in all respectegxwhere the failure to do so would not constituteesult in a Material Adverse Effect.

SECTION 3.18._Qualified Credit Facility; Seniodibtedness.The Loans and the other Obligations constitu®walified
Credit Facility” as defined in the Financing Inndentures and the Additional Financing Inc. Indezgu The Loans and the other Obligations
constitute “Senior Indebtedness” of the ParentBbower and each other Loan Party for purposesgfindebtedness of the Parent, the
Borrower or such other Loan Party that by its tersrsubordinated to any other Indebtedness of Beckon.
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SECTION 3.19._Solvency.Immediately following the making of the Loansthe Effective Date and after giving effect to
the application of the proceeds of the Loans,l{@)f4ir value of the assets of Level 3 and its #lidndes on a consolidated basis, at a fair
valuation, will exceed their debts and liabilitisspordinated, contingent or otherwise; (b) thes@né fair saleable value of the property of L
3 and its Subsidiaries, on a consolidated baslspeigreater than the amount that will be requie@ay the probable liability of their debts :
other liabilities, subordinated, contingent or othise, as such debts and other liabilities becobselate and matured; (c) Level 3 and its
Subsidiaries on a consolidated basis, will be ablgay their debts and liabilities, subordinateshtingent or otherwise, as such debts and
liabilities become absolute and matured; and (delL8 and its Subsidiaries, on a consolidated basisnot have unreasonably small capital
with which to conduct the business in which they emgaged as such business is now conducted prabizsed to be conducted following the
Effective Date.

ARTICLE IV
Conditions

SECTION 4.01. Effective Date The obligations of the Tranche A Term Lendermtike Tranche A Term Loans hereunder
became effective on the date on which each ofdhewing conditions was satisfied (or waived in agtance with Section 9.02):

(&) The Administrative Agent (or its counsel) $thalve received from Level 3, the Borrower, the Amistrative Agent and
each Lender either (i) counterparts of this Agreeinseggned on behalf of each such party or (ii) @ritevidence satisfactory to the
Administrative Agent (which may include a telecdmnsmission of a signed signature page of thieé&gpent) that each such party has signed
a counterpart of this Agreement.

(b) The Administrative Agent shall have receivaddrable written opinions (addressed to the Adrtraive Agent and the
Lenders and dated the Effective Date) of (i) Walldarr & Gallagher LLP, counsel for the Borrowerhstantially in the form of Exhibit# ,
(i) the Chief Legal Officer or an Assistant Gerataunsel of Level 3, substantially in the forme¢hibit E-2 , (iii) Potter Anderson & Corroc
LLP, Delaware local counsel, substantially in theri of Exhibit E3 and (iv) Bingham McCutchen LLP, regulatory courfselthe Borrower,
substantially in the form of Exhibit-B , and covering such other matters relating to than Parties, the Loan Documents or the Transacéis
the Administrative Agent or the Required Lenderallsleasonably request.

(c) The Administrative Agent shall have receivedisdocuments and certificates as the Administeatigent or its counsel
may reasonably request relating to the organizaégistence and good standing of each Loan Paeyatthorization by
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the Loan Parties of the Transactions and any déigat matters relating to the Loan Parties, thenLbacuments or the Transactions, all in fc
and substance reasonably satisfactory to the Adtmative Agent and its counsel.

(d) The representations and warranties set farthriicle Il shall be true and correct in all mag respects on and as of the
Effective Date.

(e) The Borrower and the other Loan Parties dfe@alh compliance with all the terms and provisieasforth herein and in
the other Loan Documents on their part to be okesbor performed, and at the time of and immediadétlyr the making of the Loans on the
Effective Date, no Default shall have occurred badtontinuing.

(H The Administrative Agent shall have receivedeatificate signed by a Financial Officer of Ledetonfirming the
satisfaction of the conditions set forth in parpips(d) and (e) above and in paragraphs (g) andbéhoyv.

(g) The Guarantee and Collateral Requirement Sleadlatisfied.

(h) The Administrative Agent shall have received alifand other amounts due and payable on or pribetg&ffective Date
including, to the extent invoiced, reimbursemenpayment of all out of pocket expenses requirdoketoeimbursed or paid by the Borrower
hereunder.

(i) The Administrative Agent shall have receivgda(completed (A) Effective Date Perfection Ceéctte and (B) Effective
Date Loan Proceeds Note Perfection Certificateh eiated the Effective Date and signed by a Find@@igcer, in each case, together with all
attachments contemplated thereby, and (ii) thelteestia search of the Uniform Commercial Codegguivalent) filings made with respect to
the Loan Parties in the jurisdictions referredn&chedule 4.01(i) hereto and copies of the finapstatements (or similar documents) discl
by such search and evidence reasonably satisfactdng Administrative Agent that the Liens indediby such financing statements (or sin
documents) are permitted by Section 6.05 or haea beleased.

() The Administrative Agent shall have receive@euted copies of each of the Level 3 LLC Notespierpental Indentures,

(k) The Administrative Agent shall have receivedexecuted copy of the Omnibus Offering Proceed® ISaibordination
Agreement.

() The Borrower shall have obtained ratings amltbans from each of the Rating Agencies.

(m) The Administrative Agent shall have receivatisfactory evidence that, after giving effectle transactions
contemplated hereby, the Borrower shall have refadExisting Term Loans, together with all intér@scrued thereon and all other amounts
accrued or owing under the Existing Amended andd®ed Credit Agreement,
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and that all Liens securing the obligations untlerExisting Amended and Restated Credit Agreentait save been released.

(n) Level 3 LLC shall have executed and delivarethe Agent the Loan Proceeds Note Collateral &gwent and such other
documentation reasonably satisfactory to Level@tae Collateral Agent necessary to evidence thatiom and perfection of Liens to secure
the Loan Proceeds Note to the extent required boyicde5.13(b).

The Administrative Agent notified Level 3, the Bower and the Lenders of the Effective Date, andh suntice shall be conclusive and bindi

ARTICLE V

Affirmative Covenants

Until the Commitments have expired or been terneidand the principal of and interest on each Loahadl fees payable
hereunder shall have been paid in full, each ofL8wand the Borrower covenants and agrees withé¢heers that:

SECTION 5.01._Financial Statements and Other in&dion. Level 3 will furnish to the Administrative Ageoh behalf of

the Lenders:

(a) within 120 days after the end of each fiscalrya Level 3, an audited consolidated balancetsbfdeevel 3 and its
Subsidiaries and related statements of operatiotisash flows of Level 3 and its Subsidiaries athefend of and for such year,
setting forth in each case in comparative formfitperes for the previous fiscal year, all reportedby KPMG LLP or another
independent public accounting firm of recognizetiameal standing (without a “going concern” or ligealification or exception and
without any qualification or exception as to thee of such audit) to the effect that such conatdid financial statements present
fairly in all material respects the financial comath and results of operations of Level 3 and itb$Sdiaries on a consolidated basis in
accordance with GAAP consistently applied;

(b) within 60 days after the end of each fiscalrtpreof Level 3, an unaudited consolidated balastwet of Level 3 and its
Subsidiaries and related statements of operatiotd€ash flows of Level 3 and its Subsidiaries athefend of and for such quarter,
setting forth in each case in comparative formfidperes for the corresponding quarter of the prasifiscal year, all certified by a
Financial Officer to the effect that such consadkdbfinancial statements present fairly in all mateespects the financial condition
and results of operations of Level 3 and its Subsis on a consolidated basis in accordance witARs consistently applied; and
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(c) within 120 days after the end of each fiscaryaf Level 3, a certificate of a Financial Officgating that a review of the
activities of Level 3 and its Subsidiaries durihg preceding fiscal year has been made under gexnssion of such Financial Officer
with a view to determining whether the Borrower @nel other Loan Parties have kept, observed, pegfdrand fulfilled their
obligations under this Agreement and the other LBaouments, and further stating, as to the knowdeafghe Officer signing such
certificate, Level 3, the Borrower and each otheam Party has kept, observed, performed and fdfidach and every covenant
contained in this Agreement and is not in defauthie performance or observance of any of the tgpnowisions and conditions of tt
Agreement and the other Loan Documents (or, if lleor Event of Default shall have occurred, digsieg all such Defaults or
Events of Default of which he or she may have kralge and what action the Borrower or such LoaryRsaitaking or proposes to
take with respect thereto).

Whether or not required by the rules and regulatigfithe Securities and Exchange Commission, threoBer shall file with the Securities and
Exchange Commission, if permitted, all the pericatid other reports, proxy statements and otherriatstét would be required to file with the
Securities and Exchange Commission by Section 18(4%(d) under the Securities Exchange Act of 1@34amended, or any successor
provision thereto if it were subject thereto. Timancial statements required to be delivered byel 8 pursuant to paragraphs (a) and (b) of
this Section and the reports and statements rehtdrbe delivered by the Borrower pursuant to pamaly (c) of this Section shall be deemed to
have been delivered (i) when reports containingp $umancial statements, or such other materiats pasted on Level 3's website on the
Internet at www.level3.com (or any successor pdgatified in a notice given to the Administrativgent and the Lenders) or on the Securities
and Exchange Commission’s website on the internetav.sec.gov or (i) when such financial statensenéports or statements are delivered
in accordance with Section 9.01(a).

SECTION 5.02._Notices of Material Eventd.evel 3 and the Borrower will furnish to the Adristrative Agent, within
30 days, written notice of the following:

(a) the occurrence of any Default; and

(b) if the trustee for or the holder of any Matétiaebtedness of Level 3 or any Restricted Subsjdjives any notice or
takes any other action with respect to a claimddule

Each notice delivered under this Section shalldmerpanied by a statement of an authorized ofti€&evel 3 setting forth the details of the
event or development requiring such notice andeantipn taken or proposed to be taken with respeseto.

SECTION 5.03._Information Regarding Collatergla) Level 3 and the Borrower will furnish to t@ellateral Agent prompt
written notice of any change (i) in any Loan Patgbrporate name or in any trade name used toifigérin the conduct of its business or in
the ownership of its properties, (ii) in any Loaarty’s identity or
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corporate structure or (iii) in any Loan Party’slEeal Taxpayer Identification Number. Each of Ue¥@nd the Borrower agrees not to effect
or permit any change referred to in the precedergesce unless all filings (or arrangements thersdtisfactory to the Collateral Agent) have
been made under the Uniform Commercial Code omaike that are required in order for the Collatéxgént to continue at all times
following such change to have a valid, legal andgmted security interest in all the Collateralach of Level 3 and the Borrower also agrees
promptly to notify the Collateral Agent if any me#d portion of the Collateral is damaged or deghh

(b) Each year, at the time of delivery of the ifiedte pursuant to paragraph (c) of Section 5L@&lel 3 shall deliver to the
Collateral Agent certificates of an authorized adfi of Level 3 (i) setting forth the informatiorgréred pursuant to (A) the Annual Perfection
Certificate and (B) until such time as the Collaté?ermit Condition is satisfied with respect toree3 LLC, the Annual Loan Proceeds Note
Perfection Certificate, or confirming that therestieen no change in such information since thesdadtthe Effective Date Perfection
Certificate or the Effective Date Loan ProceedsaNeerfection Certificate, as the case may be,ed#te of the most recent certificates
delivered pursuant to this Section and (ii) ceitifythat all Uniform Commercial Code financing staents (excluding fixture filings) or other
appropriate filings, recordings or registratiomgliiding all refilings, rerecordings and reregistnas, containing a description of the Collateral
required to be set forth therein have been fileckobrd in each United States governmental, mualicdpother appropriate office in each
jurisdiction identified pursuant to clause (i) akde the extent necessary to perfect and contimeipérfection of the security interests undel
applicable Security Documents for a period of esslthan 18 months after the date of such cetgfi@cept as noted therein with respect to
any continuation statements to be filed within spehiod).

SECTION 5.04._Existence; Conduct of Busine$sach of Level 3 and the Borrower will, and wiluse each Material
Subsidiary of Level 3 to, do or cause to be dohthalgs necessary to preserve, renew and keaglifofce and effect its legal existence anc
rights, charter and statutory, except where tHarfato do so would not constitute or result in atétial Adverse Effect; providetiat the
foregoing shall not prohibit any merger, consoliolat liquidation or dissolution permitted under e 6.13.

SECTION 5.05._Payment of Taxe€ach of Level 3 and the Borrower will, and witluse each Subsidiary of Level 3 to, |
its material Tax obligations, before the same ghatiome delinquent or in default, except wherddhere to pay such Tax would not constit
or result in a Material Adverse Effect.

SECTION 5.06._Maintenance of PropertieEach of Level 3 and the Borrower shall caus@mperties owned by Level 3,
the Borrower or any Restricted Subsidiary or useldedd for use in the conduct of its business erlibisiness of any Restricted Subsidiary t
maintained and kept in good condition, repair awdking order and supplied with all necessary eqeipnand shall cause to be made all
necessary repairs, renewals, replacements, betitsrmed improvements thereof, all as in the
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judgment of Level 3 may be necessary so that tlkebas carried on in connection therewith may loggnly and advantageously conducte
all times;_provided however, that nothing in this Section shall prevent Le¥étom discontinuing the maintenance of any of spidperties if
such discontinuance is, in the judgment of Leveale&irable in the conduct of its business or thertass of any Subsidiary of Level 3 and not
disadvantageous in any material respect to the érmnd

SECTION 5.07._InsuranceEach of Level 3 and the Borrower will, and witluse each of the Restricted Subsidiaries to,
all of their respective properties which are ofi@urable nature insured with insurers, believedhgyBorrower to be responsible, against loss
or damage to the extent that property of a singiferacter is usually insured by companies similsitiyated and owning like properties.

Level 3 will furnish to the Lenders, upon the rezsale request of the Administrative Agent, butmatre than once during any calendar year
unless a Default or an Event of Default has occlared is continuing, information in reasonable di@sto the insurance so maintained.

SECTION 5.08._Casualty and Condemnatidrevel 3 (a) will furnish to the Administrative &gt prompt written notice of
any casualty or other insured damage to any podi@ny Collateral or the commencement of any actioproceeding for the taking of any
Collateral or any part thereof or interest thengider power of eminent domain or by condemnatiosirailar proceeding in each case only
where Level 3 estimates in good faith that the etgmbproceeds from insurance, condemnation awardtherwise will exceed $25,000,000
and (b) will ensure that the Net Available Proceefdany such event (whether in the form of insueapmceeds, condemnation awards or
otherwise) are collected and applied in accordavittethe applicable provisions of this Agreemend éime Security Documents. Level 3 will
act in good faith to collect or compromise all sachounts.

SECTION 5.09._Annual Information MeetingThe Borrower shall, at the request of the Regulirenders, hold an annual
meeting (telephonic or otherwise) at which the Baer will address any questions from the Lenddetirgy to its affairs, finances, condition
otherwise to the extent that the relevant inforovats public.

SECTION 5.10._Compliance with LawsEach of Level 3 and the Borrower will, and witluse each of the Restricted
Subsidiaries of Level 3 to, comply with all lawsdiuding the Communications Act), rules, regulasi@md orders of any Governmental
Authority applicable to it or its property (includj obligations under Licenses), except where theréto do so, individually or in the
aggregate, would not constitute or result in a Matédverse Effect.

SECTION 5.11._Use of Proceeddhe proceeds of the Loans will be (a) used tmagice the Existing Term Loans and (b
the extent of the remaining proceeds, advancetidjBorrower to Level 3 LLC against delivery of thean Proceeds Note. No part of the
proceeds of the Loans will be used, whether diyemtlindirectly, for any purpose that entails ala&tmn of any of the Regulations of the Board,
including Regulations T, U and X.
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SECTION 5.12._Guarantee and Collateral Requirententher Assuranceslevel 3 and the Borrower will cause the
Guarantee and Collateral Requirement to be andinesagisfied at all times, providedowever, that (a) solely with respect to the Tranche B
Term Loans this obligation shall be subject to Bec? of the First Amendment Agreement, (b) soleith respect to the Tranche B Il Term
Loans this obligation shall be subject to Sectiaf the Second Amendment Agreement and (c) solély respect to the Tranche B 1ll Term
Loans this obligation shall be subject to Sectiaf the Third Amendment Agreement. Without limgithe foregoing, Level 3 and the
Borrower will, and will cause each Subsidiary of/eE3 to, execute any and all documents, finanstagements, agreements and instruments,
and take all other actions (including the filingfiofancing statements and other documents), whiahi be required under any applicable Un
States law, or which the Collateral Agent may reasty request, to effectuate the transactions ocopieged by the Loan Documents or to
grant, preserve, protect or perfect the Liens exkat intended to be created by the Loan Docunaerttse validity or priority of any such Lien,
all at the expense of the Loan Parties. Level@tha Borrower also agree to provide to the CaldtAgent, from time to time upon request,
evidence reasonably satisfactory to the Collategant as to the perfection of the Liens createthi@nded to be created by the Loan
Documents. In the event that Global Crossing (gr@lobal Crossing Successor Entity) shall becorBelasidiary of a Restricted Subsidiary
that is a Foreign Subsidiary, or shall, directlyiratirectly, transfer, sell, lease, convey or ottise dispose of all or substantially all its asset
or consolidate, amalgamate, merge or enter intcssaniar transaction with, any Restricted Subsigliair Level 3 or shall otherwise be
converted to a Domestic Subsidiary of Level 3 (angh Restricted Subsidiary or other surviving graftany such consolidation,
amalgamation, merger, similar transaction or caosiver a “ Global Crossing Successor Entjtylevel 3 and the Borrower will (i) if such
Global Crossing Successor Entity is a Domestic Blidry, cause the Guarantee and Collateral Regeineno be satisfied with respect to such
Global Crossing Successor Entity, (i) if such GlbBrossing Successor Entity is a Foreign Subsidiafd directly by Level 3, the Borrower
a Designated Grantor Subsidiary, cause the Guaramtg Collateral Requirement to be satisfied wapect to the pledge of 65% of the voting
Equity Interests in such Global Crossing SucceEsdity and (iii) if such Global Crossing SuccesEatity is a Foreign Subsidiary held direc
by another Foreign Subsidiary, cause the GuaramedeCollateral Requirement to be satisfied witlpees to the pledge of 65% of the voting
Equity Interests in each Global Crossing Parenityeof such Global Crossing Successor Entity, scthije each case to the last paragraph of the
definition of Guarantee and Collateral Requirempmyidedthat, upon satisfaction of the Guarantee and GoldRequirement with respect
the Equity Interests in such Global Crossing SusmeEntity or each Global Crossing Parent Entisyapplicable, any Lien on the Equity
Interests in Global Crossing (or any other PersenBquity Interests of which were required to berigked pursuant to clause (ii) or (iii) of this
sentence prior to giving effect to the subject$eantion (other than, in the case of any Global &ingsParent Entity, any such Person that
remains a Global Crossing Parent Entity after gj\weffect to the subject transaction)) shall be mnatiically released, and Collateral Agent s
execute and deliver all such releases, termination

79




statements or other instruments, and take all 8uther actions, as shall be necessary to effegtoatonfirm any release of Collateral required
by this sentence.

SECTION 5.13._Guarantee Permit Condition, ColkitEermit Condition and Global Crossing Pledge Re@ondition. (a)
Each of Level 3 and the Borrower will endeavoid aause each Regulated Grantor and each Regulatdi@or to endeavor, in good faith
using commercially reasonable efforts to (i) (Ausa the Collateral Permit Condition to be satisfidith respect to such Regulated Grantor and
(B) cause the Guarantee Permit Condition to bsfgadiwith respect to such Regulated Guarantogach case at the earliest practicable date
and (ii) obtain the material (as determined in gtath by the General Counsel of Level 3) authditres and consents of Federal and State
Authorities required to cause any Restricted Suésido become a Guarantor as required by Sec8dit{d) and 6.02(d). Each of Level 3 and
the Borrower will endeavor, and cause Global Cragsihe direct parent of Global Crossing and edbbraapplicable Subsidiary of Level 3 to
endeavor, in good faith using commercially reastafforts to cause the Global Crossing Pledge Ré&ondition to be satisfied at the earli
practicable date with respect to Global Crossing, @lobal Crossing Successor Entity and any Gl@saksing Parent Entity, as applicable.
For purposes of this Section, the requirementltkatl 3, the Borrower or any Subsidiary of Levels® “commercially reasonable efforts”
shall not be deemed to require it to make mateagiments in excess of normal fees and costs totbealirection of Governmental Authoriti
or to change the manner in which it conducts isifess in any respect that the management of [3eskeéll determine in good faith to be
adverse or materially burdensome. Upon the reddemaquest of Level 3 or the Borrower, the Adntieisve Agent and the Lenders will
cooperate with Level 3 and the Borrower as necgdsagnable them to comply with their obligatiomslar this Section. Solely with respect to
the Tranche B Term Loans, the obligations set fortiis Section shall be subject to Section zheffirst Amendment Agreement. Solely v
respect to the Tranche B Il Term Loans, the ohiligat set forth in this Section shall be subjecéztion 2 of the Second Amendment
Agreement. Solely with respect to the TranchelB&rm Loans, the obligations set forth in this tBetshall be subject to Section 2 of the
Third Amendment Agreement.

(b) If Level 3 shall determine that Level 3 LLCable, consistent with applicable law, to createnkion any Collateral
owned by it and located in any jurisdiction locatedhe United States to secure the Loan Proceeds plior to the satisfaction by it of the
Collateral Permit Condition, it will cause LevelLBC promptly to create and perfect such Liens amteand under documentation reasonably
satisfactory to Level 3 and the Collateral Agent.
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ARTICLE VI

Negative Covenants

Until the Commitments have expired or terminated tire principal of and interest on each Loan ahtkek payable
hereunder have been paid in full, each of Lev#h& Borrower and each Guarantor covenants and aagiitie the Lenders that:

SECTION 6.01._Limitation on Consolidated Debta) Level 3 shall not, and shall not permit &wgstricted Subsidiary
(other than to the extent permitted by paragraplo{l$ection 6.02) to, directly or indirectly, Incany Indebtedness; providetiowever, that
Level 3 or any Restricted Subsidiary (subjecthia tase of the Borrower and any Borrower RestriSigasidiary, to Section 6.02) may Incur
any Indebtedness if, after giving pro forma effecsuch Incurrence and the receipt and applicatfdhe net proceeds thereof, no Default or
Event of Default would occur as a consequence di scurrence or be continuing following such Inemce and either (i) the ratio of (A) the
aggregate consolidated principal amount (or, inctise of Indebtedness issued at a discount, theAbereted Value) of Indebtedness of
Level 3 and its Restricted Subsidiaries outstandmgf the most recent available quarterly or ahbakance sheet, after giving pro forma eff
to the Incurrence of such Indebtedness and any bitlebtedness Incurred or repaid since such balsheet date and the receipt and
application of the net proceeds thereof, to (B) Fsoma Consolidated Cash Flow Available for Fixdwfges for Level 3 and its Restricted
Subsidiaries for the four full fiscal quarters npréceding the Incurrence of such Indebtednesaliach consolidated financial statements are
available, would be less than 5.0 to 1.0, or (8y&l 3's Consolidated Capital Ratio as of the nmesent available quarterly or annual balance
sheet, after giving pro forma effect to (x) thedrmence of such Indebtedness and any other Indedtedncurred or repaid since such balance
sheet date, (y) the issuance of any Capital Stoitle( than Disqualified Stock) of Level 3 sincelsbalance sheet date, including the issuance
of any Capital Stock to be issued concurrently i Incurrence of such Indebtedness, and (z)eteipt and application of the net proceec
such Indebtedness or Capital Stock, as the casdeay less than 2.25 to 1.0.

(b) Notwithstanding the foregoing limitation, Lé&or any Restricted Subsidiary (other than ther®wer or any Borrower
Restricted Subsidiary, except to the extent peeahitty Section 6.02) may Incur any and all of tHe¥ang (each of which shall be given
independent effect):

(i) Indebtedness created under the Loan Documettier(than Indebtedness Incurred pursuant to atitidddl Tranche);

(il) Indebtedness under Credit Facilities in anraggte principal amount outstanding or availablegmvtaken together with
the sum of (A) the amount of any Indebtedness anthhg or available under the Loan Documents, (Bythe amount of any
outstanding Indebtedness Incurred pursuant to el@i)of paragraph (b) of Section 6.02, p{@ the amount of all refinancing
Indebtedness outstanding or available pursuanatese (vi) of paragraph (b) of Section 6.02 in
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respect of Indebtedness previously Incurred puttsigaciause (ii) of paragraph (b) of Section 6.0s (D) the amount of all
refinancing Indebtedness outstanding or availabtsyant to clause (viii) below in respect of Indshitess previously Incurred
pursuant to this clause (i) at any one time natxtoeed the greater of (x) $1,400,000,000 and.&jithes Pro Forma Consolidated
Cash Flow Available for Fixed Charges of Level 8 @s Restricted Subsidiaries for the four full tfees next preceding the
Incurrence of such Indebtedness for which finarstialements have been delivered pursuant to Seetidnor 5.02, as applicable,
which amount shall be permanently reduced by theustof Net Available Proceeds used after the Hffedate to repay
Indebtedness under any Credit Facilities (includimgLoan Documents) or any refinancing Indebtesliresespect of any Credit
Facilities (including the Loan Documents) Incurmdsuant to clause (vi) of paragraph (b) of Secd@?® or clause (viii) below), and
not reinvested in Telecommunications/IS Assetsseduo repay Indebtedness created under the LoaunDents or repay other
Indebtedness, pursuant to and as permitted byddegid7;

(iii) Purchase Money Debt; providedhowever, that the amount of such Purchase Money Debt doesxceed 100% of the
cost of construction, installation, acquisitiorade, development or improvement of the applicableCommunications/IS Assets;

(iv) Subordinated Debt of Level 3; providetowever, that the aggregate principal amount (or, in th&ecof Indebtedness
issued at a discount, the Accreted Value) of sudelbtedness, together with any other outstandidgbitedness Incurred pursuant to
this clause (iv), shall not exceed $500,000,008ngtone time (which amount shall be permanentlyced by the amount of Net
Available Proceeds used to repay Subordinated Bfdbgvel 3, and not reinvested in Telecommunicaitsh Assets or used to repay
the Loan or repay other Indebtedness, pursuamdasa permitted by Section 6.07), except to thergxduch Indebtedness in excess of
$500,000,000 (A) is subordinated to all other Irtddhess of Level 3 other than Indebtedness Incymuesliant to this clause (iv) in
excess of such $500,000,000 limitation, (B) dodspnavide for the payment of cash interest on dndebtedness prior to the latest
Maturity Date in effect at the time of incurrendesach Indebtedness and (C) (1) does not providpdgments of principal of such
Indebtedness at stated maturity or by way of aisghkund applicable thereto or by way of any mandatedemption, defeasance,
retirement or repurchase thereof by Level 3 (iniclgaginy redemption, retirement or repurchase wtiawontingent upon events or
circumstances, but excluding any retirement requingvirtue of the acceleration of any payment wéhpect to such Indebtedness
upon any event of default thereunder), in each oasa prior to the latest Maturity Date in effattthe time of incurrence of such
Indebtedness, and (2) does not permit redemptiather retirement (including pursuant to an ofteptirchase made by Level 3 but
excluding through conversion into capital stockefel 3, other than Disqualified Stock, without grgyment by Level 3 or its
Restricted Subsidiaries to the holders thereofuch Indebtedness at the option of the holder tfiene
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or prior to the latest Maturity Date in effect héttime of incurrence of such Indebtedness ortdted maturity of any Additional
Tranche then outstanding;

(v) Indebtedness outstanding on the Measuremert; Dat

(vi) Indebtedness owed by Level 3 to any Restri@absidiary or Indebtedness owed by a RestrictédiSiary to Level 3 or
a Restricted Subsidiary; providetiowever, that (A) any Person that Incurs Indebtedness dwéevel 3 or a Sister Restricted
Subsidiary pursuant to this clause (vi) is a Gumaand a Loan Proceeds Note Guarantor, (B) (xhupe transfer, conveyance or
other disposition by such Restricted Subsidiarierel 3 of any Indebtedness so permitted to a Pevsiter than Level 3 or another
Restricted Subsidiary or (y) if for any reason sRastricted Subsidiary ceases to be a Restrictbdidary, the provisions of this
clause (vi) shall no longer be applicable to suadebtedness and such Indebtedness shall be deeradet been Incurred by the
issuer thereof at the time of such transfer, coameg or other disposition or when such Restrictdasiliary ceases to be a Restricted
Subsidiary; and (C) the payment obligation of (¢ls Indebtedness (if clause (A) above applies)(@ndll obligations (if
clause (A) above applies) with respect to any @fteProceeds Note Guarantee of such obligor isesgty subordinated in any
bankruptcy, liquidation or winding up proceedingttoé obligor to the prior payment in full in cashadl obligations with respect to the
Loan Proceeds Note Guarantee of such Loan ProdémtdsGuarantor; and provided furthdrowever, that a Foreign Restricted
Subsidiary need not become a Guarantor or a LoaceRBds Note Guarantor pursuant to clause (A) abotfesuch time and only so
long as such Foreign Restricted Subsidiary Guagarday other Indebtedness of Level 3 or any Dom&sstricted Subsidiary;

(vii) Indebtedness Incurred by a Person prior tottime (A) such Person became a Restricted SubgidiB) such Person
merges into or consolidates with a Restricted Slidasi or (C) another Restricted Subsidiary mergés or consolidates with such
Person (in a transaction in which such Person besa@rRestricted Subsidiary), which Indebtednessnataibicurred in anticipation of
such transaction and was outstanding prior to snactsaction;

(viii) Indebtedness Incurred to renew, extend nafice, defease, repay, prepay, repurchase, redstine, exchange or refur
(each, a “refinancing”) Indebtedness Incurred pamsto paragraph (a) above or clause (i), (iil), (i), (vii) or (xii) of this
paragraph (b) or this clause (viii), in an aggregaincipal amount (or if issued at a discount,ttien-Accreted Value) not to exceed
the aggregate principal amount (or if issued aseadint, the then-Accreted Value) of and accruéer@st on the Indebtedness so
refinanced plus the amount of any premium requiogoe paid in connection with such refinancing part to the terms of the
Indebtedness so refinanced or the amount of anyiipre reasonably determined by the Board of DirextairLevel 3 as necessary to
accomplish such refinancing by means of a tender of privately negotiated repurchase, plus theeases of Level 3 Incurred in
connection with such refinancing; provided
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however, that (A) if the Person that originally Incurrdeetindebtedness to be refinanced became, or wawiel een required to
become if not already, a Guarantor or a Loan Paxémte Guarantor as a result of the Incurrendbeofndebtedness being
refinanced in accordance with this covenant, (2)Rbrson that Incurs the refinancing Indebtednessipnt to this clause (viii) shall
be a Guarantor and a Loan Proceeds Note Guarardq@aif the Indebtedness to be refinanced is slibated to the Loan Proceeds
Note Guarantee of such Loan Proceeds Note Guarantbe Guarantee of the Obligations of such Guarathe refinancing
Indebtedness shall be subordinated to the sametagtthe Loan Proceeds Note Guarantee of the Povaceeds Note Guarantor or
Guarantee of the Obligations of such Guarantoth@gase may be, Incurring such refinancing Indbigss, (B) the refinancing
Indebtedness shall not be senior in right of payrteethe Indebtedness that is being refinanced(@yéh the case of any refinancing
of Indebtedness Incurred pursuant to paragrapab@ye or clause (i), (v), (vii) or (xii) or, if shdndebtedness previously refinanced
Indebtedness Incurred pursuant to any such cl#ise;lause (viii), the refinancing Indebtednesstbyerms, or by the terms of any
agreement or instrument pursuant to which suchbtedimess is issued, (x) does not provide for paysnaprincipal of such
Indebtedness at stated maturity or by way of aisinkund applicable thereto or by way of any mandatedemption, defeasance,
retirement or repurchase thereof by Level 3 orRasgtricted Subsidiary (including any redemptiotireenent or repurchase which is
contingent upon events or circumstances, but exgjuainy retirement required by virtue of the acraien of any payment with
respect to such Indebtedness upon any event afill&iareunder), in each case prior to the timestirae are required by the terms of
the Indebtedness being refinanced and (y) doeperatit redemption or other retirement (includingguant to an offer to purchase
made by Level 3 or any Restricted Subsidiary) chsindebtedness at the option of the holder thepgof to the time the same are
required by the terms of the Indebtedness beirigaie€ed, other than, in the case of clause (xy)pmfy such payment, redemption or
other retirement (including pursuant to an offeptwchase made by Level 3) which is conditionedugahange of control pursuan
provisions substantially similar to those describader Section 2.05(d) or upon an asset sale puirsm@rovisions substantially
similar to those described under Section 6.07(c);

(ix) Indebtedness (A) in respect of performancegtsuor appeal bonds, Guarantees, letters of coedégimbursement
obligations Incurred or provided in the ordinaryicse of business securing the performance of oozl franchise, lease, self-
insurance or license obligations and not in corinratith the Incurrence of Indebtedness or (B)dspect of customary agreements
providing for indemnification, adjustment of pursegprice after closing, or similar obligationsfrmm Guarantees or letters of credit,
surety bonds or performance bonds securing any chigeations of Level 3 or any of its RestrictedbSidliaries pursuant to such
agreements, Incurred in connection with the digosbf any business, assets or Restricted Subgi(ligher than Guarantees of
Indebtedness Incurred by any Person acquiringrahg portion of
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such business, assets or Restricted Subsidiatiidquurpose of financing such acquisition) andnmggregate principal amount not to
exceed the gross proceeds actually received byl Bemeany Restricted Subsidiary in connection vgitith disposition;

(x) Indebtedness consisting of Permitted Hedginge&ments;

(xi) Indebtedness not otherwise permitted to beired pursuant to clauses (i) through (x) abovelause (xii) below, which,
together with any other outstanding Indebtednessried pursuant to this clause (xi), has an aggeggancipal amount not in excess
of $50,000,000 at any time outstanding; and

(xii) (A) Effective Date Purchase Money Debt and (Bdebtedness outstanding on the Effective Datleuthe Existing
Notes and the related indentures, any RestrictédiSiary Guarantees or Level 3 Guarantees issuedtprthe Effective Date in
accordance with such related indentures and anyaBtee of the Financing Inc. Notes issued afteEttfective Date; provided
however, that in the case of any such Guarantee of thareing Inc. Notes entered into after the Effecihae, such Guarantee is
Incurred in accordance with (i) the last senterfqeasagraph (d) of this Section 6.01 and (ii) Smt#.02.

(c) Notwithstanding any other provision of thiscéen 6.01, the maximum amount of Indebtednessltbaél 3 or any
Restricted Subsidiary may Incur pursuant to thigtie 6.01 shall not be deemed to be exceededalaly $0 the result of fluctuations in the
exchange rates of currencies.

(d) For purposes of determining any particular ami@f Indebtedness under this Section 6.01, GieeanLiens or
obligations with respect to letters of credit suping Indebtedness otherwise included in the deitaation of such particular amount shall not
be included and shall not be treated as Indebtedriesr purposes of determining compliance with 8gction 6.01, in the event that an item of
Indebtedness meets the criteria of more than otigedfypes of Indebtedness described in the ablavses, Level 3, in its sole discretion, shall
classify, and may later reclassify, such item afelbtedness in any manner that complies with thisi@e To the extent permitted under
applicable laws and regulations, in the event éingtRestricted Subsidiary of Level 3 Guaranteesddtlye Financing Inc. Notes, then Level 3
shall cause such Restricted Subsidiary to (i) becar@uarantor and a Loan Proceeds Note Guaraiitdrs(ich Restricted Subsidiary is a
Borrower Restricted Subsidiary, subordinate, in bagkruptcy, liquidation or winding up proceedirfgsach Borrower Restricted Subsidiary,
such Borrower Restricted Subsidiary’s Guarantesuoh Financing Inc. Notes to the Guarantee of thigg&tions and the Loan Proceeds Note
Guarantee of such Borrower Restricted Subsidiaryifiadhe case of Level 3 LLC, to the Loan Procelddge) and (iii) in the case of a Level 3
LLC Guarantee of the 2011 Floating Rate Notes1th&5% Notes, the 9.25% Notes, the 8.75% Note<2@té Floating Rate Notes, the 10%
Notes, the 9.375% Notes or the 8.125% Notes caesgel I3 LLC to enter into the Level 3 LLC 2011 FiogtRate Notes Supplemen
Indenture, the Level 3 LLC 12.25%
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Notes Supplemental Indenture, the Level 3 LLC 9.286tes Supplemental Indenture, the Level 3 LLC &7%otes Supplemental Indentu
the Level 3 LLC 2015 Floating Rate Notes Supplemldmidenture, Level 3 LLC 10% Notes Supplementdehmure, Level 3 LLC 9.375%
Notes Supplemental Indenture, Level 3 LLC 8.125%eN&upplemental Indenture, as the case me

SECTION 6.02._Limitation on Indebtedness of therBeer and Borrower Restricted Subsidiarie@®) The Borrower shall
not, and shall not permit any Borrower RestrictetdsSdiary to, directly or indirectly, Incur any lebtedness; providechowever, that (i) the
Borrower or (ii) any Borrower Restricted Subsidianay incur any Indebtedness if, after giving prorfa effect to such Incurrence and the
receipt and application of the net proceeds theremDefault or Event of Default would occur asoagsequence of such Incurrence or be
continuing following such Incurrence and the Boreswebt Ratio would be less than (1) 4.0 to 14uih Indebtedness is Incurred on or prior
to March 15, 2008 and (2) 3.75 to 1.0 if such Inddhess is Incurred after March 15, 2008; provideowever, that any Borrower Restricted
Subsidiary that Incurs Indebtedness pursuant sopiiagraph (a) is a Guarantor and a Loan Prod¢steisGuarantor.

(b) Notwithstanding the foregoing limitation, tBerrower or any Borrower Restricted Subsidiary riregur any and all of
the following (each of which shall be given indegent effect):

(i) Indebtedness created under the Loan Documettier(than Indebtedness Incurred pursuant to artidddl Tranche);

(i) Indebtedness under Credit Facilities in anraggte principal amount outstanding or availablegmvtaken together with
the sum of (A) the amount of any Indebtedness antihg or available under the Loan Documents, (B)she amount of any
outstanding Indebtedness Incurred pursuant to el@i)of paragraph (b) of Section 6.01, p{@ the amount of all refinancing
Indebtedness outstanding or available pursuaratese (viii) of paragraph (b) of Section 6.01 ispect of Indebtedness previously
Incurred pursuant to clause (ii) of paragraph fi$ection 6.01, pluéD) the amount of all refinancing Indebtedness tauding or
available pursuant to clause (vi) below in respédhdebtedness previously Incurred pursuant t® ¢kdause (ii), at any one time not to
exceed the greater of (x) $1,400,000,000 and &jithes Pro Forma Consolidated Cash Flow Avail&dd-ixed Charges of the
Borrower and the Borrower Restricted Subsidiariggtie four full fiscal quarters next preceding theurrence of such Indebtedness
for which financial statements have been delivgnaduant to Section 5.01 or 5.02, as applicablésiwamount shall be permanently
reduced by the amount of Net Available Proceedd affer the Effective Date to repay Indebtednesteuany Credit Facilities
(including the Loan Documents) or any refinancinddbtedness in respect of any Credit Facilitied{ing the Loan Documents)
Incurred pursuant to clause (viii) of paragraphdbfection 6.01 or clause (vi) below), and notvested in Telecommunications/IS
Assets or used to
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repay Indebtedness created under the Loan Docuroergpay other Indebtedness, pursuant to andrasitped by Section 6.07;
(iii) Indebtedness of the Borrower or any Borrowastricted Subsidiary outstanding on the MeasuréDate;

(iv) Indebtedness owed by the Borrower to a RasuliSubsidiary, Indebtedness owed by a BorrowetriRe=i Subsidiary to
Level 3 or a Restricted Subsidiary (including Ingelmess owed by a Borrower Restricted Subsidiagntiher Borrower Restricted
Subsidiary), and Indebtedness with an aggregateipel amount not in excess of $10,000,000 at ang butstanding owed by the
Borrower to Level 3 or any Sister Restricted Suiasid provided, however, that (A) any Borrower Restricted Subsidiary timedurs
Indebtedness owed to Level 3 or a Sister Restristdgsidiary pursuant to this clause (iv) is a Guiemaand a Loan Proceeds Note
Guarantor, (B)(x) upon the transfer, conveyancetber disposition by such Borrower Restricted Sdibsy or the Borrower of any
Indebtedness so permitted to a Person other tleaBdhrower or another Borrower Restricted Subsydaar(y) if for any reason such
Borrower Restricted Subsidiary ceases to be a Bardestricted Subsidiary, the provisions of th@ise (iv) shall no longer be
applicable to such Indebtedness and such Indelgediiall be deemed to have been Incurred by thieveer thereof at the time of
such transfer, conveyance or other dispositionteemsuch Borrower Restricted Subsidiary ceases Borrower Restricted
Subsidiary and (C) the payment obligation of (glsindebtedness (if clause (A) above applies) @pdll obligations (if clause (A)
above applies) with respect to any Offering Prosd¢dte Guarantee of such obligor is expressly glibated in any bankruptcy,
liquidation or winding up proceeding of the obligorthe prior payment in full in cash of all obltgas of such Guarantor with respect
to the Loan Proceeds Note Guarantee of such LoaceBds Note Guarantor; and provided furtheswever, that a Foreign Restricted
Subsidiary need not become a Guarantor or a LoaceRBds Note Guarantor pursuant to clause (A) abotfesuch time and only so
long as such Foreign Restricted Subsidiary Guageardaey other Indebtedness of Level 3 or any Dom&sstricted Subsidiary;

(v) Indebtedness Incurred by a Person (other tlewelL3 or any Sister Restricted Subsidiary) praothie time (A) such Pers
became a Borrower Restricted Subsidiary, (B) swaisdh merges into or consolidates with a Borrowesticted Subsidiary or (C) a
Borrower Restricted Subsidiary merges into or cbdates with such Person (in a transaction in wisisbh Person becomes a
Borrower Restricted Subsidiary), which Indebtedngas not Incurred in anticipation of such trangactand was outstanding prior to
such transaction; providechowever, that after giving effect to the Incurrence of anglebtedness pursuant to this clause (v), the
Borrower could Incur at least $1.00 of additiomadébtedness pursuant to paragraph (a) above cothpsiteg “5.0 to 1.0” rather than
“4.0to 1.0” or “3.75 to 1.0,4s the case may be, as it appears therein and”susbn or the Borrower Restricted Subsidiary infich
such Person merges or consolidates is a Guaramdax hoan Proceeds Note Guarantor;
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(vi) Indebtedness of the Borrower or any Borrowesticted Subsidiary Incurred to renew, extendnegfce, defease, repay,
prepay, repurchase, redeem, retire, exchangewndééach, a “refinancinghdebtedness of the Borrower or any Borrower Retst
Subsidiary Incurred pursuant to paragraph (a) aleowdause (i), (i), (iii), (v) or (x) of this pagraph (b) or this clause (vi), in an
aggregate principal amount (or if issued at a diatahe then-Accreted Value) not to exceed theeggje principal amount (or if
issued at a discount, the then-Accreted Valuendfaccrued interest on the Indebtedness so reflpias the amount of any
premium required to be paid in connection with stefinancing pursuant to the terms of the Indebdsdrso refinanced or the amount
of any premium reasonably determined by the Bo&firectors of Level 3 as necessary to accomplisthgefinancing by means of a
tender offer or privately negotiated repurchases fthe expenses of the Borrower Incurred in comeetith such refinancing;
provided, however, that (A) if the Person that originally Incurrdeetindebtedness to be refinanced became, or waewiel heen
required to become if not already, a Guarantor lovan Proceeds Note Guarantor as a result of therdence of the Indebtedness
being refinanced in accordance with this coven@ntithe Person that Incurs the refinancing Indefsd pursuant to this clause (vi)
not the Borrower) shall be a Guarantor and a Laasd®ds Note Guarantor and (2) if the Indebtedttebe refinanced is subordina
to the Loan Proceeds Note Guarantee of such LoasePds Note Guarantor or the Guarantee of the &ldigs of such Guarantor, t
refinancing Indebtedness shall be subordinatede@same extent to the Loan Proceeds Note Guarahsereh Loan Proceeds Note
Guarantor or the Guarantee of the Obligations ohsbuarantor, as the case may be, Incurring sdittaneing Indebtedness, (B) the
refinancing Indebtedness shall not be senior intrig payment to the Indebtedness that is beingae€ed and (C) in the case of any
refinancing of Indebtedness Incurred pursuant tagraph (a) above or clause (i), (v) or (x) osuth Indebtedness previously
refinanced Indebtedness Incurred pursuant to acly slause, this clause (vi), the refinancing Inddbess by its terms, or by the tel
of any agreement or instrument pursuant to whic $ndebtedness is issued, (x) does not providpdgments of principal of such
Indebtedness at stated maturity or by way of aisghkund applicable thereto or by way of any mandatedemption, defeasance,
retirement or repurchase thereof by the Borrowexrmyr Borrower Restricted Subsidiary (including aeglemption, retirement or
repurchase which is contingent upon events or gistances, but excluding any retirement requireditiye of the acceleration of any
payment with respect to such Indebtedness upomagyt of default thereunder), in each case pritihédime the same are requirec
the terms of the Indebtedness being refinancedygrabes not permit redemption or other retiren{értluding pursuant to an offer to
purchase made by the Borrower or a Borrower ReésttiSubsidiary) of such Indebtedness at the oputidhe holder thereof prior to
the time the same are required by the terms ofinthebtedness being refinanced, other than, indke of clause (x) or (y), any such
payment, redemption or other retirement (inclugingsuant to an offer to purchase made by the Barpwhich is conditioned upon
a change of control pursuant to provisions subistiiynt
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similar to those described under Section 2.05(d)pamn an asset sale pursuant to provisions subatarsimilar to those described
under Section 6.07(c);

(vii) Indebtedness of the Borrower or any Borrowestricted Subsidiary (A) in respect of performarsteety or appeal
bonds, Guarantees, letters of credit or reimburs¢wmigligations Incurred or provided in the ordinapurse of business securing the
performance of contractual, franchise, lease,isslirance or license obligations and not in corioratith the Incurrence of
Indebtedness or (B) in respect of customary agraeweoviding for indemnification, adjustment ofrpbase price after closing, or
similar obligations, or from Guarantees or letigfrsredit, surety bonds or performance bonds seguany such obligations of the
Borrower or any Borrower Restricted Subsidiary parg to such agreements, Incurred in connectioln té¢ disposition of any
business, assets or Borrower Restricted Subsi¢dingr than Guarantees of Indebtedness Incurrehpyerson acquiring all or any
portion of such business, assets or Borrower RéstriSubsidiary for the purpose of financing suodugsition) and in an aggregate
principal amount not to exceed the gross proceetisby received by the Borrower or any Borrowessiieted Subsidiary in
connection with such disposition;

(viii) Indebtedness of the Borrower or any Borrowsstricted Subsidiary consisting of Permitted Hedd\greements;

(ix) Indebtedness of any Foreign Restricted Subsyddf the Borrower not otherwise permitted to beurred pursuant to
clause (i) through (viii) above or clause (x) beJavhich, together with any other outstanding Inéebess Incurred pursuant to this
clause (ix) has an aggregate principal amountmekcess of $100,000,000 at any time outstanding;

(X) (A) Effective Date Purchase Money Debt inityalhcurred by the Borrower or any Borrower Res&itSubsidiary or
another Person that became a Borrower Restrictbdi@ary on or before the Effective Date and (Bjdhtedness under the Financing
Inc. Notes and the related Financing Inc. Indergiuaay Guarantees of the Financing Inc. Notes ispuer to the Effective Date in
accordance with such related Financing Inc. Indestand any Guarantee of the Financing Inc. Netged after the Effective Date;
provided, however, that in the case of any such Guarantee of than€ing Inc. Notes entered into after the Effeciae, such
Guarantee is Incurred in accordance with the stence of paragraph (d) of this Section 6.02; and

(c) Notwithstanding any other provision of thiscBen 6.02, the maximum amount of Indebtednes®8tiveower or any
Borrower Restricted Subsidiary may Incur pursuarthis Section 6.02 shall not be deemed to be ebexkdue solely to the result of
fluctuations in the exchange rates of currencies.

(d) For purposes of determining any particular ami@f Indebtedness under this Section 6.02, Gteear(other than
Guarantees of Indebtedness of Level 3 or
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any Sister Restricted Subsidiary that are not Guaes of Indebtedness Incurred by Level 3 or asteSRestricted Subsidiary pursuant to
clause (ii) of paragraph (b) of Section 6.01), Isiem obligations with respect to letters of credipporting Indebtedness otherwise included in
the determination of such particular amount sheatltre included and shall not be treated as Indeletesd For purposes of determining
compliance with this Section 6.02, in the event #raitem of Indebtedness meets the criteria ofentioan one of the types of Indebtedness
described in the above clauses, the Borrowersiadte discretion, shall classify, and may latetagsify, such item of Indebtedness in any
manner that complies with this Section. To theeekpermitted under applicable laws and regulationthe event that any Borrower Restric
Subsidiary Guarantees any of the Financing Incedlahen the Borrower shall cause such BorrowetriRiesl Subsidiary to (i) become a
Guarantor and a Loan Proceeds Note Guarantoto @ybordinate, in any bankruptcy, liquidation anaing up proceeding of such Borrower
Restricted Subsidiary, such Borrower Restricteds&lidiry’s Guarantee of such Financing Inc. Notes to the@ee of the Obligations and
Loan Proceeds Note Guarantee of such Borrower iBestiSubsidiary (or, in the case of Level 3 LL&the Loan Proceeds Note) and (iii) in
the case of a Level 3 LLC Guarantee of the 201 4AtiFig Rate Notes, the 12.25% Notes, the 9.25% Ntites8.75% Notes, the 2015 Floating
Rate Notes, the 10% Notes, the 9.375% Notes @8.125% Notes cause Level 3 LLC to enter into theel 8 LLC 2011 Floating Rate Notes
Supplemental Indenture, the Level 3 LLC 12.25% N@&applemental Indenture, the Level 3 LLC 9.25%eN@&upplemental Indenture, the
Level 3 LLC 8.75% Notes Supplemental Indenture Libeel 3 LLC 2015 Floating Rate Notes Supplememdénture, Level 3 LLC 10%
Notes Supplemental Indenture, Level 3 LLC 9.375%eN&upplemental Indenture, Level 3 LLC 8.125% B@&epplemental Indenture, as
case may be.

SECTION 6.03._Limitation on Restricted Paymen{s) Level 3:

(i) shall not, and shall not permit any RestricBsidiary to, directly or indirectly, declare @ypany dividend, or make any
distribution, in respect of its Capital Stock orthe holders thereof, excluding any dividends striiutions which are made solely to
Level 3 or a Restricted Subsidiary (and, if sucktReted Subsidiary is not a Wholly Owned Subsigiao the other stockholders of
such Restricted Subsidiary on a pro rata basisar loasis that results in the receipt by Level 8 Bestricted Subsidiary of dividends
or distributions of greater value than it wouldeie on a pro rata basis) or any dividends oridigtions payable solely in shares of
Capital Stock of Level 3 (other than Disqualifie&) or in options, warrants or other rights tguice Capital Stock of Level 3 (otF
than Disqualified Stock);

(i) shall not, and shall not permit any Restric&ubsidiary to, purchase, redeem, or otherwiseeretiacquire for value
(x) any Capital Stock of Level 3 or any Restric&dbsidiary or (y) any options, warrants or riglgtirchase or acquire shares of
Capital Stock of Level 3 or any Restricted Subsidia any securities convertible or exchangealtie smares of Capital Stock of
Level 3 or any Restricted Subsidiary, except, in such case, any such purchase,
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redemption or retirement or acquisition for valdg paid to Level 3 or a Restricted Subsidiary {orthe case of any such purchase,
redemption or other retirement or acquisition falue with respect to a Restricted Subsidiary thabit a Wholly Owned Subsidiary,
to the other stockholders of such Restricted Sidnsichn a pro rata basis or on a basis that resuttee receipt by Level 3 or a
Restricted Subsidiary of payments of greater vétha@ it would receive on a pro rata basis) or (&ysolely in shares of Capital
Stock (other than Disqualified Stock) of Level 3;

(iii) shall not make, or permit any Restricted Sdlzsy to make, any Investment (other than an Itmest in Level 3 or a
Restricted Subsidiary or a Permitted Investmengnin Person, including the Designation of any Raetl Subsidiary as an
Unrestricted Subsidiary, or the Revocation of amghsDesignation, according to Section 6.10;

(iv) shall not, and shall not permit any RestricRbsidiary to, redeem, defease, repurchase, metotherwise acquire or
retire for value, prior to any scheduled matunigpayment or sinking fund payment, Indebtednedswél 3 which is subordinate in
right of payment to the Guarantee by Level 3 of@iigations or Indebtedness of any Restricted Bidry which is subordinate in
right of payment to the Loans (in the case of ther®ver) or the Guarantee of the Obligations (i ¢hse of Restricted Subsidiaries
other than the Borrower) by such Restricted Subsjdjother than any redemption, defeasance, repaeghietirement or other
acquisition or retirement for value made in antitipn of and satisfying a scheduled maturity, repant or sinking fund obligation
due within one year thereof); and

(v) shall not, and shall not permit any RestricBedbsidiary to, issue, transfer, convey, sell oeotlise dispose of Capital
Stock of any Restricted Subsidiary to a Personrdtien Level 3 or another Restricted Subsidiathéf result thereof is that such
Restricted Subsidiary shall cease to be a Redri8tdsidiary, in which event the amount of suchstReted Payment” shall be the
Fair Market Value of the remaining interest, if aimysuch former Restricted Subsidiary held by L&vand the other Restricted
Subsidiaries (each of clauses (i) through (v) baifiiRestricted Paymefi}

if:

(1) an Event of Default, or an event that with plassing of time or the giving of notice, or botlguld constitute an
Event of Default, shall have occurred and be caiirig, or

(2) upon giving effect to such Restricted Paymeatel 3 could not Incur at least $1.00 of additiomaebtedness
pursuant to paragraph (a) of Section 6.01, or
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(3) upon giving effect to such Restricted Paymthd,aggregate of all Restricted Payments made after
Measurement Date, including Restricted Paymentsrpadsuant to clause (A) or (B) of the provisohat énd of this
sentence, and Permitted Investments made on orthétd/leasurement Date pursuant to clause (i)) @f the definition
thereof (the amount of any such Restricted PaymeRermitted Investment, if made other than in césbe based upon Fair
Market Value) exceeds the sum of:

(A) 50% of cumulative Consolidated Net Income of€k3 and its Restricted Subsidiaries (or subtnggctir
the case that Consolidated Net Income of LevelBinRestricted Subsidiaries shall be negative%d0f such
negative amount) since the end of the last fulidiguarter prior to the Measurement Date throhghast day of the
last full fiscal quarter ending prior to the dafesoch Restricted Payment for which consolidatedrtial statements
have been delivered pursuant to Section 5.01 @&, afapplicable, and

(B) plus, in the case of any Revocation made after the Measent Date, an amount equal to the lesser of
the portion (proportionate to Level 3's equity irgst in the Subsidiary to which such Revocatioated) of the Fair
Market Value of the net assets of such Subsidiatlyeatime of Revocation and the amount of Invesit:@revioush
made (and treated as a Restricted Payment) by Bemebny Restricted Subsidiary in such Subsidiary;

provided, however, that Level 3 or a Restricted Subsidiary may, aithregard to the limitations in clause (3) butjsabto clauses

(1) and (2), make (A) Restricted Payments in arregage amount not to exceed the sum of $50,00G00Qhe aggregate net cash
proceeds received after the Measurement Date ¢qaisal contributions to Level 3, from the issuaifother than to a Subsidiary or an
employee stock ownership plan or trust establighyedevel 3 or any such Subsidiary for the bendfitheir employees) of Capital
Stock (other than Disqualified Stock) of Level 8ddii) from the issuance or sale of Indebtednédswvel 3 or any Restricted
Subsidiary (other than to a Subsidiary, Level &amemployee stock ownership plan or trust estadydisly Level 3 or any such
Subsidiary for the benefit of their employees) thitér the Measurement Date has been convertedirgrchanged for Capital Stock
(other than Disqualified Stock) of Level 3 and (Byestments in Persons engaged in the TelecomntioniedS Business in an
aggregate amount not to exceed the after-tax gathesale, after the Measurement Date, of SpAsigts to the extent sold for cash,
Cash Equivalents, Telecommunications/IS Asseth@assumption of Indebtedness of Level 3 or anyrResd Subsidiary (other the
Indebtedness that is
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subordinated to the Loans, the Loan Proceeds Naayapplicable Guarantee of the Obligations aarLBroceeds Note Guarantee)
and release of Level 3 and all Restricted Subsatigrom all liability on the Indebtedness assum&te aggregate net cash proceeds
referred to in the immediately preceding clauséegifAand (A)(ii) shall not be utilized to make Reésted Payments pursuant to such
clauses to the extent such proceeds have beeredtith make Permitted Investments under clausé {ije definition of “Permitted
Investments.”

(b) Notwithstanding the foregoing limitation,

(i) Level 3 may pay any dividend on Capital Sto€laoy class of Level 3 within 60 days after theldeation thereof if, on th
date when the dividend was declared, Level 3 chalce paid such dividend in accordance with thegfoireg provisions; provided
however, that at the time of such payment of such divigerdother Event of Default shall have occurred badontinuing (or result
therefrom);

(ii) Level 3 may repurchase any shares of its Com@®twck or options to acquire its Common Stock fileensons who were
formerly directors, officers or employees of Le@ebr any of its Subsidiaries or other Affiliatesan amount not to exceed $3,000,000
in any 12-month period;

(iii) Level 3 and any Restricted Subsidiary mayimahce any Indebtedness otherwise permitted byseléwiii) of
paragraph (b) of Section 6.01 or clause (vi) obgaaph (b) of Section 6.02;

(iv) Level 3 and any Restricted Subsidiary mayreetir repurchase any Capital Stock of Level 3 aarof Restricted
Subsidiary or any Subordinated Debt of Level 3xohange for, or out of the proceeds of substagit@hcurrent sale (other than to a
Subsidiary or an employee stock ownership plamust established by Level 3 or any such Subsidiaryhe benefit of their
employees) of, Capital Stock (other than DisquadifStock) of Level 3; providechowever, that the proceeds from any such exch:
or sale of Capital Stock shall be excluded from eaigulation pursuant to clause (A)(i) in the psavat the end of paragraph (a) ab
or pursuant to clause (b) of the definition of “és¢ed Capital”; and

(v) Level 3 may pay cash dividends in any amoutitimexcess of $50,000,000 in any @nth period in respect of Prefer
Stock of Level 3 (other than Disqualified Stock).

The Restricted Payments described in the foregdengses (i), (ii) and (v) shall be included in ttedculation of Restricted Payments; the
Restricted Payments described in clauses (iii)(andhall be excluded in the calculation of Rettd Payments.

(c) The Borrower may not, and may not permit ayrBwer Restricted Subsidiary to, pay any dividendnake any
distribution in respect of shares of its

93




Capital Stock held by Level 3 or a Sister Restdceibsidiary (whether in cash, securities or oBreperty) or any payment (whether in cash,
securities or other Property) on account of thelpase, redemption, retirement, acquisition, caateft or termination of any such shares of
Capital Stock (all such dividends, distributionslgrayments being referred to herein as “ Level@hsfers’), other than (i) Level 3 Transfers
at such times and in such amounts as shall be seget® permit Level 3 to pay administrative exmgenattributable to the operations of its
Restricted Subsidiaries, (ii) Level 3 Transfersuth times and in such amounts as are sufficieritdeel 3 to make the timely payment of
interest, premium (if any) and principal (whethestated maturity, by way of a sinking fund apdiileathereto, 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 wagedEmption or retirement at the option of the kolaf the Indebtedness of Level 3, including
pursuant to offers to purchase) according to thrageof any Indebtedness of Level 3, (iii) Level &fsfers (A) to permit Level 3 to satisfy its
obligations in respect of stock option plans orothenefit plans for management or employees oéL&wand its Subsidiaries, (B) to permit
Level 3 to pay dividends on Preferred Stock of L& an amount not to exceed the aggregate rsét gadceeds received by Level 3 (1) after
September 30, 1999, from the issuance of CapitadkStand (2) from the issuance or sale of Indelgssgof Level 3 or any Restricted
Subsidiary that after September 30, 1999, has beeverted into or exchanged for Capital Stock ofdle3, (C) in an annual amount not to
exceed 50% of Level 3’'s Consolidated Net IncomeHerprior fiscal year and (D) Level 3 Transferamounts not to exceed the amount
required by Level 3 to pay accrued and unpaid ésteon any Indebtedness of Level 3 due upon theersion, exchange or purchase of such
Indebtedness into, for or with Capital Stock of €e8 and (iv) additional Level 3 Transfers aftet@er 1, 2003 in an aggregate amount not to
exceed $50,000,000 in the aggregate.

SECTION 6.04._Limitation on Dividend and Other Rent Restrictions Affecting Restricted Subsidiariga) Level 3 shall
not, and shall not permit any Restricted Subsidiargirectly or indirectly, create or otherwisaisa or suffer to exist or become effective any
consensual encumbrance or restriction (other thasuant to law or regulation) on the ability of dRgstricted Subsidiary (i) to pay dividends
(in cash or otherwise) or make any other distriimgiin respect of its Capital Stock owned by L&el any other Restricted Subsidiary or pay
any Indebtedness or other obligation owed to L8wa any other Restricted Subsidiary, (ii) to médans or advances to Level 3 or any other
Restricted Subsidiary or (iii) to transfer any &f Property to Level 3 or any other Restricted &liasy.

(b) Notwithstanding the foregoing limitation, Ld\&may, and may permit any Restricted Subsidiargteate or otherwise
cause or suffer to exist

(i) any encumbrance or restriction in effect on Measurement Date,

(i) any encumbrance or restriction under the LBaxtuments, and any customary (as conclusively ahétexd in good faith
by the Chief Financial Officer of Level 3) encumibca or restriction applicable to a Restricted
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Subsidiary that is contained in an agreement drimgent governing or relating to Indebtedness doathin any Qualified Receivable
Facility or Purchase Money Debt Incurred pursuardiause (ii) of paragraph (b) under Section 6.0&lause (i) of

paragraph (b) under Section 6.02 (or refinancimghtedness thereof Incurred pursuant to clausg @¢biparagraph (b) under

Section 6.01 or clause (vi) of paragraph (b) urkstion 6.02); providedhowever, that such encumbrances and restrictions do not
limit the ability of such Restricted Subsidiaryretitly or indirectly (including through another Sidiary of the Borrower) (i) to pay
dividends (in cash or otherwise) or make any otligributions in respect of its Capital Stock owrgdthe Borrower or any other
Borrower Restricted Subsidiary or pay any Indebésgror other obligation owed to the Borrower,t@iimake loans or advances to the
Borrower or (iii) to transfer any of its Properttifer than in the case of Purchase Money Debfl éfescommunications/IS Assets
installed, constructed, acquired, leased, developéaproved with the proceeds of such Purchaseayidebt and any improvements
or accessions thereto) to the Borrower,

(iii) any encumbrance or restriction pursuant teagreement relating to any Acquired Debt, whichuamgarance or restriction
is not applicable to any Person, or the propedresssets of any Person, other than the Persocgsired,

(iv) any encumbrance or restriction pursuant tagreement effecting a refinancing of Indebtednessrred pursuant to an
agreement referred to in clause (i), (ii) or @Mthis paragraph (b); providedowever, that the provisions contained in such
agreement relating to such encumbrance or restnieie no more restrictive (as so determined) ynraaterial respect than the
provisions contained in the agreement the subljerebf,

(v) in the case of clause (iii) of paragraph (a)\a any encumbrance or restriction contained jns@eurity agreement
(including a Capital Lease Obligation) securingdbtédness of Level 3 or a Restricted Subsidiargretise permitted under this
Agreement, but only to the extent such restricti@sdrict the transfer of the Property subjectuohssecurity agreement,

(vi) in the case of clause (iii) of paragraph (bpw@e, customary provisions (A) that restrict thblstting, assignment or
transfer of any Property that is a lease, licengryeyance or similar contract, (B) contained isedsale or other asset disposition
agreements limiting the transfer of the Properindsold or disposed of pending the closing of ssale or disposition or (C) arising
or agreed to in the ordinary course of businessteaiating to any Indebtedness, and that do ndtyidually or in the aggregate, detr
from the value of Property of Level 3 or any Red&il Subsidiary in any manner material to Levet @y Restricted Subsidiary,

(vii) any encumbrance or restriction with respecatRestricted Subsidiary imposed pursuant to a@eagent which has been
entered into for the sale or
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disposition of all or substantially all of the CegbiStock or Property of such Restricted Subsidiprgvided, however, that the
consummation of such transaction would not resudt Default or an Event of Default, that such fetn terminates if such
transaction is abandoned and that the consummatiabhandonment of such transaction occurs withayaar of the date such
agreement was entered into, and

(viii) any encumbrance or restriction pursuanthis tAgreement.

SECTION 6.05._Limitation on LiensLevel 3 shall not, and shall not permit any Restd Subsidiary to, directly or
indirectly, Incur or suffer to exist any Lien onwith respect to any Property now owned or acquétféer the Effective Date to secure any
Indebtedness other than:

(i) Liens existing on the Effective Date and seegrindebtedness outstanding on the Effective Dratéch in any event shall
not include Liens securing the Parent Intercompdote or the Existing Notes;

(i) Liens Incurred on or after the Effective Date:

(1) pursuant to the Loan Documents to secure |rediglgtss permitted to be Incurred pursuant to cl@ise
paragraph (b) under Section 6.01 or clause (ipashgraph (b) under Section 6.02 (or refinancirtgbtedness in respect
thereof Incurred pursuant to clause (viii) of paiegup (b) under Section 6.01 or clause (vi) of peapl (b) under
Section 6.02);

(2) on Receivables, collections thereof and aceastablished solely for the collection of suchdebles to secu
Indebtedness under Qualified Receivables Facilt@snitted to be Incurred pursuant to clause {iparagraph (b) under
Section 6.01 or clause (ii) of paragraph (b) urBlection 6.02 (or refinancing Indebtedness thenmeafifred pursuant to clause
(viii) of paragraph (b) under Section 6.01 or cka@&) of paragraph (b) under Section 6.02);

(3) on cash to secure reimbursement obligatiomespect of letters of credit permitted to be Inedrpursuant to
clause (ii) of paragraph (b) under Section 6.0&lause (ii) of paragraph (b) under Section 6.02¢éfinancing Indebtedness
thereof Incurred pursuant to clause (vi) of parpgréb) under Section 6.02 or clause (viii) of pasagip (b) under
Section 6.01), providethat the amount of such cash does not exceed 1188é éace amount of such letters of credit; and

(4) on Property acquired after the Effective Datthwhe proceeds of Purchase Money Debt Incurredyaunt to
clause (ii) of paragraph (b) under Section 6.0&lause (ii) of paragraph (b) under Section 6.02¢éfinancing Indebtedness
thereof Incurred pursuant to clause (vi) of parpgréb) under Section 6.02 or clause (viii) of paeagd (b) under
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Section 6.01) to secure such Purchase Money Dedtidedthat any such Lien may not extend to any Propdttgrahan the
Telecommunications/IS Assets installed, constryaeduired, leased, developed or improved withptioeeeds of such
Purchase Money Debt and any improvements or acsestiereto (it being understood that all Indebésdrio any single
lender or group of related lenders or outstandimgen any single credit facility, and in any cadatieg to the same group or
collection of Telecommunications/IS Assets finantlegteby, shall be considered a single Purchaseeibebt, whether
drawn at one time or from time to time);

(iii) Liens in favor of Level 3 or any Restrictedil$sidiary;_provided however, that any subsequent issue or transfer of
Capital Stock or other event that results in arghdRestricted Subsidiary ceasing to be a Restristdssidiary or any subsequent
transfer of the Indebtedness secured by any sueh (eixcept to Level 3 or a Restricted Subsidiamng)l9e deemed, in each case, to
constitute the Incurrence of such Lien by the beeothereof;

(iv) Liens outstanding on the Effective Date sesgriPurchase Money Debt and Liens on Property aedjafter the Effective
Date with the proceeds of Purchase Money Debt redypursuant to clause (iii) of paragraph (b) ur8iection 6.01 to secure such
Purchase Money Debt, providétht any such Lien may not extend to any Propetigrahan the Telecommunications/IS Assets
installed, constructed, acquired, leased, developé@aproved with the proceeds of such Purchasedyd@ebt and any improvements
or accessions thereto (it being understood thahdébtedness to any single lender or group ofedleenders or outstanding under any
single credit facility, and in any case relatingtie same group or collection of Telecommunicati@assets financed thereby, shall
be considered a single Purchase Money Debt, whdthem at one time or from time to time);

(v) Liens to secure Acquired Debt, providdat (a) such Lien attaches to the acquired Propeitr to the time of the
acquisition of such Property and (b) such Lien dugisextend to or cover any other Property;

(vi) Liens to secure Indebtedness Incurred to egfae, in whole or in part, Indebtedness securezhlpyLien referred to in the
foregoing clauses (i), (iv) and (v) or this clagg so long as such Lien does not extend to ahgroProperty (other than
improvements and accessions to the original Prgpantd the principal amount of Indebtedness sorgélcig not increased except as
otherwise permitted under clause (viii) of paragrép) of Section 6.01 or clause (vi) of paragraphaf Section 6.02;

(vii) Liens on Property (A) not constituting Colleil and (B) not required to become Collaterabfwlhg the satisfaction of
the Guarantee Permit Condition and the Collategaii® Condition, Incurred on or after the Measuratrigate not otherwise
permitted by the foregoing clauses (i) through(bwt including in
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the computations of Liens permitted under this safvii) Liens existing on the Effective Date whigmain existing at the time of
computation which are otherwise permitted undemsaa(i)) securing Indebtedness of Level 3 or amstiRged Subsidiary (other than
the Borrower or any Borrower Restricted Subsidiamydn aggregate amount not to exceed 5% of LegdaC8nsolidated Tangible
Assets.

(viii) Liens on Property of any Non-Telecommuniceats Subsidiary; providechowever, that the Incurrence of such Lien
does not require the Person Incurring such Lieseture any Indebtedness of any Person other tNam-& elecommunications
Subsidiary;

(ix) Liens to secure Indebtedness Incurred pursteackause (viii) of paragraph (b) of Section 6.88d
(x) Permitted Liens.

SECTION 6.06._Limitation on Sale and Leaseback3aations. Level 3 shall not, and shall not permit any Retd
Subsidiary to, directly or indirectly, enter ineBssume, Guarantee or otherwise become liable edhect to any Sale and Leaseback
Transaction, unless (i) Level 3 or such Restri@absidiary would be entitled to Incur (a) Indebteskin an amount equal to the Attributable
Value of the Sale and Leaseback Transaction putrsa&@ection 6.01 or Section 6.02 and (b) a Lierspant to Section 6.05, equal in amoul
the Attributable Value of the Sale and Leaseba@n3action, and (ii) the Sale and Leaseback Traosasttreated as an Asset Disposition and
all of the conditions of Section 6.07 (including tprovisions concerning the application of Net Aafalie Proceeds) are satisfied with respect to
such Sale and Leaseback Transaction, treatind tieaconsideration received in such Sale and ladeTransaction as Net Available
Proceeds for purposes of such Section 6.07.

SECTION 6.07._Limitation on Asset Dispositionga) Level 3 shall not, and shall not permit &westricted Subsidiary to,
make any Asset Disposition unless: (i) Level 3ha&r Restricted Subsidiary, as the case may beyve=ceonsideration for such disposition at
least equal to the Fair Market Value for the Propsold or disposed of as determined by the Bomirectors of Level 3 in good faith and
evidenced by a Board Resolution of Level 3; andafileast 75% of the consideration for such digjwosconsists of cash or Cash Equivalents
or the assumption of Indebtedness of the Borrowanyg Borrower Restricted Subsidiary (other thaselstedness of the Borrower that is
subordinated to the Obligations or IndebtednesmgfBorrower Restricted Subsidiary that is subatdid to the Obligations of such Borrower
Restricted Subsidiary) and release of the Borraamek all Borrower Restricted Subsidiaries fromiability on the Indebtedness assumed (or if
less than 75%, the remainder of such consideratiosists of Telecommunications/IS Assets); provideowever, that, to the extent such
disposition involves Special Assets, all or anytioorof the consideration may, at Level 3's elegticonsist of Property other than cash, Cash
Equivalents or the assumption of Indebtedness mcdenmunications/IS Assets.
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(b) If the Net Available Proceeds from any Assetdoasition (or any series of related Asset Dispois#) consisting of
Property that is Collateral or Property that wolbddrequired to become Collateral following thesfatition of the Guarantee Permit Condition
and the Collateral Permit Condition exceed $20/000, the Borrower shall deposit an amount in castash equivalents equal to such Net
Available Proceeds (which such amount shall théeeabnstitute the Net Available Proceeds of suske Disposition or related Asset
Dispositions) into a deposit account in which thel&@eral Agent has a perfected security intenesavor of the Lenders. Prior to the time a
Notice of Default shall have been delivered toBleerower pursuant to Article VII, the Borrower maythdraw such Net Available Proceel
and the Collateral Agent, at the Request of thed@eer, shall take all actions necessary, at theesg of the Borrower, to promptly release the
security interest in such Net Available Proceelito(permit Level 3 or a Restricted Subsidiaryemvest such Net Available Proceeds in
Telecommunications/IS Assets, (ii) to permit the®wer to repay the Loans in accordance with Se@i@5(b) or (iii) following any
prepayment of the Loans as required by Section(R)p®ith respect to any such Net Available Procetbat have been rejected by Declining
Lenders pursuant to Section 2.05(e), to Level &wyrRestricted Subsidiary for any purpose.

(c) The Net Available Proceeds (or any portiorreof from Asset Dispositions may be applied by ¢le¥ or a Restricted
Subsidiary, to the extent Level 3 or such Restii@absidiary elects: (1) to permanently prepay 8eimngs in accordance with Section 2.05
(b) or (c) or (2) to reinvest in TelecommunicatibBsAssets (including by means of an Investmerftalecommunications/IS Assets by a
Restricted Subsidiary with Net Available Proceegteived by Level 3 or another Restricted Subsidliabgvel 3 shall not, and shall not permit
any Restricted Subsidiary, to acquire any Telecomioations/IS Assets with the Net Available Proceefdany Asset Disposition consisting of
Collateral or Property that would be required todyee Collateral following the satisfaction of tha@Bantee Permit Condition and the
Collateral Permit Condition unless such Telecomrmations/IS Assets are Collateral or Property thald/ be required to become Collateral
following the satisfaction of the Guarantee Pei@andition and the Collateral Permit Condition. Axgt Available Proceeds from an Asset
Disposition not applied in accordance with paragréy within 330 days (or, in the case of a disposiof Special Assets identified in clause
(a) of the definition thereof in which the Net Aladile Proceeds exceed $500,000,000, 510 days)tfrerdate of the receipt of such Net
Available Proceeds shall constitute “ Excess PrdgéeThe Borrower shall apply such Excess Proceedkéd extent and in the manner
required by Section 2.05.

(d) (1) The Borrower shall not, and shall not pieleny Borrower Restricted Subsidiary, to sellnster, lease or otherwise
dispose of any Property that is Collateral or thatild be required to become Collateral following #atisfaction of the Collateral Permit
Condition to a Subsidiary of Level 3 (other thaBubsidiary that is a Guarantor and a Grantor dn#tilbbecome a Guarantor and a Grantor
following satisfaction of the Guarantee Permit Gtind and the Collateral Permit Condition), and (2yvel 3 shall not designate as an
Unrestricted Subsidiary any Borrower Restrictedsidiary that owns, directly or indirectly, any Pesfy that is Collateral or that would
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be required to become Collateral following thesfatition of the Collateral Permit Condition unlegker:

(A) (1) in the case of a sale, transfer, leasetloerodisposition, the Borrower or such Borrower tReted Subsidiary receives
consideration for such sale, transfer, lease aratfsposition at least equal to the Fair Markelugaf such Property (which, in the
case of the Offering Proceeds Notes, any otherdotepany Indebtedness or the Loan Proceeds Ndte jsrincipal amount of such
Offering Proceeds Note, such Indebtedness or th@ Bsoceeds Note, as applicable, and any accrubdmaid interest thereon), and

(2) in the case of a sale, transfer, lease or atisposition, the consideration consists of 100%ash or Cash
Equivalents; or

(B) such transaction:

(1) is desirable in the conduct of the businedseskl 3 and its Subsidiaries taken as a whole ¢aslasively
determined by the Board of Directors of Level 3)da

(2) (i) in the case of a sale, transfer, leasetlerodisposition in which the consideration doesaumsist of 100%
cash or Cash Equivalents, the Fair Market ValuthefProperty that is Collateral so sold, transfisrkeased or disposed of
(net of any cash or Cash Equivalents received &yBttrrower or such Borrower Restricted Subsidiargespect of such
Collateral), or (i) in the case of a designatidrad@orrower Restricted Subsidiary as an Unrestd@ubsidiary, the Fair
Market Value of all Property that is Collateral aadh directly or indirectly, by such Borrower Restieid Subsidiary at the
time it is designated an Unrestricted Subsidiatyemtaken together with the Collateral Release Arh@determined prior to
such sale, lease, transfer or other dispositiaesignation as an Unrestricted Subsidiary), doéexaeed 5.0% of
Consolidated Tangible Assets as determined airtteedf such sale, lease, transfer or other disposir designation as an
Unrestricted Subsidiary, on the basis of the mestmnt consolidated balance sheet available to L3¢&$ conclusively
determined in good faith by the Chief Financiali€df of Level 3).

For purposes of this Section 6.07(d), “ Collaté&talease Amouritmeans an amount equal to:

(1) the sum of (x) the Fair Market Value of any [pady that constituted Collateral previously sdtdnsferred,
leased or otherwise disposed of pursuant to thii@®e6.07(d) for consideration not consisting 60% cash or Cash
Equivalents (net of any cash or Cash Equivalemsived by the transferor in consideration for ssale, transfer, lease or
other disposition) pluéy) the Fair Market Value of all
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Property that constituted Collateral held directhyindirectly by each Borrower Restricted Subsigliareviously designated .
an Unrestricted Subsidiary pursuant to this Sedi®7(d), minus

(2) the sum of, without duplication, (x) the amooftiny cash or Cash Equivalents received by theoBe@r or a
Borrower Restricted Subsidiary in repayment of gipal or as a return of capital from an Investnmaatie pursuant to clause
(B) of this Section 6.07(d) plyg) the amount of any cash or Cash Equivalentsvedeyy the Borrower or a Borrower
Restricted Subsidiary from a Borrower Restrictets$diary designated as an Unrestricted Subsidiargyant to this
Section 6.07(d) representing a return of capitethe case of clauses (x) and (y), to the extectt sash or Cash Equivalents
were treated as Net Available Proceeds from antA3isposition, plus (z) the Fair Market Value (deténed at the time that
such Property again becomes Collateral in accomaiitt the Security Documents) of any Property Wwhiad ceased to be
Collateral pursuant to this Section 6.07(d) andehier became Collateral in accordance with theseof the Security
Documents.

In the event of (a) a transfer of Property thatstibutes Collateral made in accordance with thigtiSe 6.07(d), such Proper
shall be released from any Lien to which it is sgbpursuant to the Security Documents in accomlavith the procedures in Section 9.14 or
(b) the designation of a Restricted Subsidiaryra¥arestricted Subsidiary in compliance with thex&on 6.07(d), such Restricted Subsidiary
shall, by delivery of documentation providing farchk release in form satisfactory to the Administaidgent, be released from any Guarantee
(in the case of a Guarantor) and its obligatiordenrthe Collateral Agreement (in the case of a @Grapreviously made by such Subsidiary.

(e) The Borrower shall not, and shall not permig Borrower Restricted Subsidiary to, sell, transtease or otherwise
dispose of any Property that does not constituteatésal to Level 3 or any Sister Restricted Sulasidunless (i) the Borrower or such
Borrower Restricted Subsidiary receives considenaftbr such sale, transfer, lease or other dispositt least equal to the Fair Market Value of
such Property and (ii) the consideration consistther (A) 100% in cash or Cash Equivalents orl¢(lebtedness of Level 3 or the Restricted
Subsidiary to which Property was transferred thaicured by a Lien on such transferred Propémyel 3 or the Restricted Subsidiary to
which Property was transferred for consideratiomstgting of Indebtedness that is secured by a afesuch Property in accordance with cls
(ii)(B) of the prior sentence may substitute therLbn such Property with a Lien on other Propengiding any Property owned by the
Borrower or a Borrower Restricted Subsidiary) tlaatdetermined by the Board of Directors of Level §ood faith and evidenced by a Board
Resolution of Level 3 filed with the Agent upon vegt of the Agent, has a Fair Market Value of &3 khan the Fair Market Value of the
Property for which the substitution is made attthree of the substitution. The provisions
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of this paragraph do not apply to (a) dividends disttibutions, (b) loans or advances and (c) pagels of services or goods.

SECTION 6.08._Limitation on Issuance and Sale€afital Stock of Restricted Subsidiariekevel 3 shall at all times own
all the issued and outstanding Capital Stock oBbeower. The Borrower shall at all times ownthal issued and outstanding Capital Stoc
Level 3 LLC. Level 3 shall not, and shall not pérany Restricted Subsidiary to, issue, transfenvey, sell or otherwise dispose of any sh
of Capital Stock of a Restricted Subsidiary or sities convertible or exchangeable into, or optiomarrants, rights or any other interest with
respect to, Capital Stock of a Restricted Subsydiaany Person other than Level 3 or a Restri&igolsidiary except (i) a sale of all of the
Capital Stock of such Restricted Subsidiary owngtldvel 3 andany Restricted Subsidiary that complies with thevigions of Section 6.07
the extent such provisions apply, (ii) in a tratgercthat results in such Restricted Subsidiaryob@ag a Joint Venture, provid€s) such
transaction complies with the provisions of Sectobi7 to the extent such provisions apply andt{g)remaining interest of Level 3 or any o
Restricted Subsidiary in such Joint Venture wolwddéhbeen permitted as a new Restricted Paymergrarifeed Investment under the
provisions of Section 6.03, (iii) the issuancensfar, conveyance, sale or other disposition ofeshaf such Restricted Subsidiary so long as
after giving effect to such transaction such Retd Subsidiary remains a Restricted Subsidiarysaigti transaction complies with the
provisions of Section 6.07 to the extent such iowis apply, (iv) the transfer, conveyance, saletioer disposition of shares required by
applicable law or regulation, (v) if required, tlssuance, transfer, conveyance, sale or other sitipo of directors’ qualifying shares,

(vi) Disqualified Stock issued in exchange forupon conversion of, or the proceeds of the issuahedich are used to refinance, shares of
Disqualified Stock of such Restricted Subsidiampvidedthat the amounts of the redemption obligationsuchsDisqualified Stock shall not
exceed the amounts of the redemption obligationaraf such Disqualified Stock shall have redemptioligations no earlier than those
required by, the Disqualified Stock being exchangedverted or refinanced, (vii) in a transactidmene Level 3 or a Restricted Subsidiary
acquires at the same time not less than its Priopate Interest in such issuance of Capital Stwik) Capital Stock issued and outstanding on
the Measurement Date, (ix) Capital Stock of a Restl Subsidiary issued and outstanding prior éotime that such Person becomes a
Restricted Subsidiary so long as such Capital Sieaknot issued in contemplation of such Persoe¢®iming a Restricted Subsidiary or
otherwise being acquired by Level 3 and (x) andsse of Preferred Stock of a Restricted Subsidiattyer than Preferred Stock convertible or
exchangeable into Common Stock of any Restrictdisiliary) otherwise permitted by this Agreement.tHe event of (a) the consummatio

a transaction referred to in any of the foregoilegises that results in a Restricted Subsidiaryish@tGuarantor or a Grantor (or both) no longer
being a Restricted Subsidiary and (b) the execwiwhdelivery of documentation providing for suelease in form satisfactory to the
Administrative Agent, any such Guarantor or GraifgerGuarantor and Grantor) shall be released fubiits obligations under its Guarantee
(in the case of a Guarantor) and its obligatiordeurthe Collateral Agreement (in the case of a @ran
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SECTION 6.09._Transactions with Affiliateslevel 3 shall not, and shall not permit any efRtestricted Subsidiaries to,
directly or indirectly, sell, lease, transfer, aherwise dispose of any of its Property to, or pase any Property from, or enter into any con
agreement, understanding, loan, advance, Guarantegnsaction (including the rendering of servjoeih or for the benefit of, any Affiliate
(each of the foregoing, an “ Affiliate Transactignunless (a) such Affiliate Transaction or seré#\ffiliate Transactions is (i) in the best
interest of Level 3 or such Restricted Subsidiarg €i) on terms that are no less favorable to IL8ver such Restricted Subsidiary than those
that would have been obtained in a comparable alenigth transaction by Level 3 or such Restrictatis&iary with a Person that is not an
Affiliate (or, in the event that there are no comglde transactions involving Persons who are nfitidtes of Level 3 or the relevant Restricted
Subsidiary to apply for comparative purposes, ientise on terms that, taken as a whole, Levels3determined to be fair to Level 3 or the
relevant Restricted Subsidiary) and (b) Level 3ot (i) with respect to any Affiliate Transactionseries of Affiliate Transactions involving
aggregate payments in excess of $10,000,000 sitHas $15,000,000, a certificate of the chief akee, operating or financial officer of
Level 3 evidencing such officer's determinationttbiach Affiliate Transaction or series of Affilialeansactions complies with clause (a) above
and (ii) with respect to any Affiliate Transactionseries of Affiliate Transactions involving aggate payments equal to or in excess of
$15,000,000, a Board Resolution of Level 3 cemifythat such Affiliate Transaction or series ofikdfe Transactions complies with
clause (a) above and that such Affiliate Transaatioseries of Affiliate Transactions has been apgd by the Board of Directors of Level 3,
including a majority of the disinterested membdrthe Board of Directors of Level 3; providetiowever, that, in the event that there shall not
be at least two disinterested members of the BofaRirectors of Level 3 with respect to the Affie@aTransaction, Level 3 shall, at the request
of the Administrative Agent, in addition to suchdd Resolution, deliver to the Administrative Agenwritten opinion from an investment
banking firm of national standing in the Unitedt8&awhich, in the good faith judgment of the Boaf®irectors of Level 3, is independent
with respect to Level 3 and its Affiliates and dfiedl to perform such task, which opinion shalltbehe effect that the consideration to be paid
or received in connection with such Affiliate Traction is fair, from a financial point of view, t@vel 3 or such Restricted Subsidiary.

Notwithstanding the foregoing, the following shadit be deemed Affiliate Transactions: (i) any ergplent agreement
entered into by Level 3 or any of its RestrictedbSdiaries in the ordinary course of business amgsistent with industry practice; (ii) any
agreement or arrangement with respect to the cosapien of a director or officer of Level 3 or angd®icted Subsidiary approved by a
majority of the disinterested members of the BadrBirectors of Level 3 and consistent with indygtractice; (iii) transactions between or
among Level 3 and its Restricted Subsidiaries; ipigxy, however, that no more than 5% of the Voting Stock (onllyfdiluted basis) of any
such Restricted Subsidiary is owned by an Affiliatd.evel 3 (other than a Restricted Subsidiariy); Restricted Payments and Permitted
Investments permitted by Section 6.03 (other tmwedtments in Affiliates that are not Level 3 osRieted Subsidiaries); (v) transactions
pursuant to the terms of any agreement or arrangeasen effect on the Measurement Date; and (&ijsactions with respect to wireline or
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wireless transmission capacity, the lease or spamirother use of cable or fiber optic lines, equémt, rights-of-way or other access rights,
between Level 3 (or any Restricted Subsidiary) amglother Person; providedhowever, that, in the case of this clause (vi), such @atien
complies with clause (a) in the immediately prengdgparagraph.

SECTION 6.10._Limitation on Designations of Unreded Subsidiaries.Level 3 shall not designate (1) the Borrower or
Level 3 LLC as an Unrestricted Subsidiary or (2) ather Subsidiary (other than a newly created Blidry in which no Investment has
previously been made) as an “Unrestricted Subsitliamder this Agreement (a_“ Designatiynunless in the case of this clause (2):

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

(b) immediately after giving effect to such Destjon, Level 3 would be able to Incur $1.00 of Ibtdeiness under
paragraph (a) of Section 6.01; and

(c) Level 3 would not be prohibited under any ps@n of this Agreement from making an Investmetrtha time of
Designation (assuming the effectiveness of suchignaton) in an amount (the “ Designation Amotinéqual to the portion

(proportionate to Level 3's equity interest in siRdstricted Subsidiary) of the Fair Market Valuelaf net assets of such Restricted
Subsidiary on such date.

In the event of any such Designation, Level 3 shallleemed to have made an Investment constitatRestricted Payment pursuant to
Section 6.03 for all purposes of this AgreemerthanDesignation Amount; providedowever, that, upon a Revocation of any such
Designation of a Subsidiary, Level 3 shall be detoecontinue to have a permanent “Investment’hiidarestricted Subsidiary of an amount
(if positive) equal to (i) Level 3's “Investment isuch Subsidiary at the time of such Revocaties (&) the portion (proportionate to Level 3's
equity interest in such Subsidiary) of the Fair kédrValue of the net assets of such Subsidiarjatiine of such Revocation. At the time of
any Designation of any Subsidiary as an Unrestti&ebsidiary, such Subsidiary shall not own anyitahftock of Level 3 or any Restricted
Subsidiary. In addition, neither Level 3 nor argsRicted Subsidiary shall at any time (x) prowdedit support for, or a Guarantee of, any
Indebtedness of any Unrestricted Subsidiary (inolg@ny undertaking, agreement or instrument edensuch Indebtedness); provided
however, that Level 3 or a Restricted Subsidiary may pée@agpital Stock or Indebtedness of any Unrestri€iglosidiary on a nonrecourse
basis such that the pledgee has no claim whatsagaénst Level 3 other than to obtain such pledgapital Stock or Indebtedness, (y) be
directly or indirectly liable for any Indebtednesfsany Unrestricted Subsidiary or (z) be directhyiralirectly liable for any Indebtedness which
provides that the holder thereof may (upon notagese of time or both) declare a default thereocanise the payment thereof to be acceleratec
or payable prior to its final scheduled maturityonghe occurrence of a default with respect toladgbtedness, Lien or other obligation of any
Unrestricted Subsidiary (including any right togadnforcement action
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against such Unrestricted Subsidiary), excepténctise of clause (x) or (y) to the extent permitteder Sections 6.03 and 6.09.

Unless Designated as an Unrestricted SubsidiagyPanson that becomes a Subsidiary of Level 3hiltlassified as a
Restricted Subsidiary; providedhowever, that such Subsidiary shall not be designatedRestricted Subsidiary and shall be automatically
classified as an Unrestricted Subsidiary if eitbfethe requirements set forth in clauses (a) ap@fkhe immediately following paragraph will
not be satisfied immediately following such clagsifion. Except as provided in the first senteofcthis Section 6.10, no Restricted Subsidiary
may be redesignated as an Unrestricted Subsidiary.

A Designation may be revoked (a “ Revocatipby a Board Resolution of Level 3 delivered te thdministrative Agent,
providedthat Level 3 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 Indebtedness of such Unrestri€ebsidiary outstanding immediately following suRévocation would, if
Incurred at such time, have been permitted to berted at such time for all purposes of this Agreetn

All Designations and Revocations must be evidefgeBoard Resolutions of Level 3 delivered to theviwistrative Agent (i) certifying
compliance with the foregoing provisions and (ijigg the effective date of such Designation or &=ation. Upon Designation of a Restric
Subsidiary as an Unrestricted Subsidiary in conmgkawith this Section 6.10, such Restricted Sublsjdihall, by delivery of documentation
providing for such release in form satisfactorytite Administrative Agent, be released from any @uotee (in the case of a Guarantor) and its
obligations under the Collateral Agreement (ind¢hse of a Grantor) previously made by such Subgidia

SECTION 6.11. Limitation on Actions with respegtExisting Intercompany ObligationsWithout the consent of the
holders of at least two-thirds of the outstandinggpal amount of the Loans:

(a) the Borrower shall not forgive or waive or fai enforce any of its rights under any Offeringpé&eeds Note, the Loan
Proceeds Note, any Financing Inc. Notes Supplerhbrdtenture, the Omnibus Offering Proceeds Noted&dibation Agreement or
any other agreement with Level 3 or any Restri@eltsidiary to subordinate a payment obligationmnladebtedness to the prior
payment in full in cash of all obligations with pext to the Loan Proceeds Note, a Loan ProceedsGladrantee, any Offering
Proceeds Note or any Offering Proceeds Note Gusgaahd the Borrower and Level 3 LLC may not anteed_oan Proceeds Note
Loan Proceeds Note Guarantee, any Offering Proddetisor any Offering Proceeds Note Guarantee nraaner adverse to the
Lenders; provided however, that that in the event of an Event of Default efel
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3 LLC as described in clause (i) or (j) of Artidll, the principal then outstanding together wittteued interest thereon on the Loan
Proceeds Note, each Offering Proceeds Note, the Poaceeds Note Guarantee and each Offering Prodésteé Guarantee shall
automatically become due and payable without ptesemt, demand, protest or other notice of any kind;

(b) inthe event Level 3 LLC (or any successoigiylunder the Loan Proceeds Note) repays allportion of the Loan
Proceeds Note, the Borrower must prepay the Laaasprincipal amount equal to the principal amafrthe Loan Proceeds Note tt
repaid in accordance with, and if at such time ieah by, this Agreement; providedowever, that if at any time the principal
amount of the Loan Proceeds Note is greater thaprincipal amount of the Loans that remains ontitey, Level 3 LLC (or any
successor obligor under the Loan Proceeds Note)rapay or forgive or waive an amount of the Loaodeéeds Note equal to such
excess without complying with this paragraph (b);

(c) Level 3 shall not, and shall not permit anystReted Subsidiary to, provide any Lien on its &y for the benefit of, or
any Guarantee (other than a similarly subordin@edrantee) or other form of credit enhancemenespect of, (i) the Parent
Intercompany Note or (ii) any other intercompanyen@quired by clause (vi) of paragraph (b) of Bec6.01 or clause (iv) of
paragraph (b) of Section 6.02 to be subordinatéddgrior payment in full in cash of all obligat®with respect to the Loan Proceeds
Note or a Loan Proceeds Note Guarantee, or taket@ey action with the purpose or effect of makiimg Parent Intercompany
Note senior to or equal in right of payment witly &iffering Proceeds Note or the Loan Proceeds Note;

(d) Level 3 shall not, and shall not permit anystReted Subsidiary to, provide any Lien on its gy for the benefit of, or
any Guarantee (other than a similarly subordin@edrantee) or other form of credit enhancemerngespect of, (i) any Offering
Proceeds Note or (ii) any other intercompany netpiired by clause (vi) of paragraph (b) of Sec@dil or clause (iv) of paragraph
(b) of Section 6.02 to be subordinated to the grayment in full in cash of all obligations withspect to the Loan Proceeds Note or a
Loan Proceeds Note Guarantee, or take any othienagith the purpose or effect of making any OffigriProceeds Note senior to or
equal in right of payment with the Loan ProceedseNo

(e) Level 3 and Level 3 LLC shall not amend thente of the Parent Intercompany Note or any OffeRngceeds Note in a
manner adverse to the Lenders, the determinatiovhiwh shall be made by the Board of Directors e¥&l 3 acting in good faith and
shall be evidenced by a Board Resolution of Leyel 3

(f) Level 3, the Borrower and Level 3 LLC shalltraanend any of the Financing Inc. Notes Supplemémtizntures or the
Omnibus Offering Proceeds Note Subordination Agrergnn a manner adverse to the Lenders and Lewel 3
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any Restricted Subsidiary and the Borrower shallameend any other agreement between Level 3 oRasyricted Subsidiary and the
Borrower to subordinate a payment obligation on ladgbtedness of Level 3 or any Restricted Subsid@the prior payment in full
in cash of all obligations with respect to the L&@oceeds Note, in each case, the determinatiaizh shall be made by the Board
of Directors of Level 3 acting in good faith andalibbe evidenced by a Board Resolution of Level 3;

(9) unless an Event of Default has occurred amdmginuing, Level 3 shall neither cause nor pethetBorrower to demand
repayment of any Offering Proceeds Note prior todhtisfaction of the Guarantee Permit Conditichthe Collateral Permit
Condition; and

(h) Level 3 and the Borrower shall cause any Inedfess of Level 3 LLC to Level 3 to be evidencgeither the Parent
Intercompany Note or another duly executed promyseote that is pledged and delivered to the CetldtAgent within 3 Business
Days of the Incurrence of such Indebtedness.

SECTION 6.12._Covenant Suspensioburing any period of time (a_“ Suspension Pefipthat (i) the ratings assigned to
Tranche A Term Loans, Tranche B Term Loans, TramHeTerm Loans and Tranche B Il Term Loans byhof the Rating Agencies are
Investment Grade Ratings and (ii) no Default orrEve Default has occurred and is continuing, Le¥@hd the Restricted Subsidiaries will
be subject to the covenants set forth in Sectiod, .02, 6.03, 6.04, 6.06(i)(a), 6.07, 6.08 (pthan the first two sentences thereof), 6.09,
6.13(a)(3) and (4), 6.13(c)(3) and (4) and cladef the first sentence of Section 6.10 (collestyy the “ Suspended Covenafits In the
event that Level 3 and the Restricted Subsidiaiesot subject to the Suspended Covenants fopangd of time as a result of the preceding
sentence and, on any subsequent date (the “ Renddsite”), one or both of the Rating Agencies withdravesratings or downgrades the
ratings assigned to the Loan below the requireddtiment Grade Ratings or a Default or Event of Olefeccurs and is continuing, then Lew
and the Restricted Subsidiaries will thereafterirmaga subject to the Suspended Covenants and atiting of the amount available to be made
as Restricted Payments under Section 6.03 will &éenas though Section 6.03 had been in effect gltim entire period of time from the
Measurement Date. On the Reversion Date, all lredigless Incurred during the Suspension Periodbeittlassified to have been Incurred
pursuant to paragraph (a) of Section 6.01 or orteetlauses set forth in paragraph (b) of Sedion or paragraph (a) of Section 6.02 or one
of the clauses set forth in paragraph (b) of Saddi@®2 (in each case to the extent such Indebtsdweslid be permitted to be Incurred
thereunder as of the Reversion Date and after gjigffect to Indebtedness Incurred prior to the 8asjpn Period and outstanding on the
Reversion Date). To the extent such Indebtednessgdmot be permitted to be Incurred pursuant rag@ph (a) of Section 6.01 or one of the
clauses set forth in paragraph (b) of Section 6Qdaragraph (a) of Section 6.02 or one of thesdaiset forth in paragraph (b) of Section 6.02,
such Indebtedness will be deemed to have beeraadisg on the Measurement Date, so that it is ifledsas permitted under Section 6.01(b)
(v) or Section 6.02(b)(iii). If the Incurrence afiy Indebtedness by a
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Restricted Subsidiary during the Suspension Pevimald have been prohibited or conditioned upon dRebtricted Subsidiary entering into a
Guarantee of the Obligations and a Loan Proceetks Goarantee had Section 6.01 and Section 6.02ibesffect at the time of such
Incurrence, such Restricted Subsidiary shall éntera Guarantee of the Obligations and a Loané&&ds Note Guarantee that are senior to or
pari passu with such Indebtedness within ten dégs e Reversion Date. For purposes of detemgicbmpliance with Section 6.07 on the
Reversion Date, the Net Available Proceeds fromi\sdlet Dispositions not applied in accordance withcovenant will be deemed to be reset
to zero. Notwithstanding the foregoing, neithgrtfee continued existence, after the date of suthdrawal or downgrade, of facts and
circumstances or obligations that were Incurredtberwise came into existence during a Suspenssoindnor (b) the performance of any
such obligations, shall constitute a breach of@wenant set forth in the Agreement or cause aulteda Event of Default thereunder;
provided, however, that (1) Level 3 and its Restricted Subsidiadiesnot Incur or otherwise cause such facts arministances or obligations
to exist in anticipation of a withdrawal or downdeabelow investment grade, (2) Level 3 reasonabligted that such Incurrence or actions
would not result in such a withdrawal or downgrade (3) if so required each Restricted Subsidibg}l iave entered into a Guarantee of the
Obligations and a Loan Proceeds Note Guaranteénvifie specified time period. For purposes of sému(1) and (2) in the preceding sente
anticipation and reasonable belief may be detemhioyeLevel 3 and shall be conclusively evidencedtypard resolution to such effect
adopted in good faith by the Board of Directord.efel 3. In reaching their determination, the Rbaf Directors of Level 3 may, but need r
consult with the Rating Agencies.

SECTION 6.13._Consolidation, Merger, Conveyangansfer or Lease.(a) Level 3 May Consolidate, etc., Only on Cierta
Terms. Level 3 shall not, in a single transaction oedes of related transactions, (i) consolidate witimerge into any other Person or
Persons or permit any other Person to consolidateow merge into Level 3 or (ii) directly or ingictly, transfer, sell, lease, convey or
otherwise dispose of all or substantially all iksets to any other Person or Persons unless:

(1) in a transaction in which Level 3 is not thevéuing Person or in which Level 3 transfers, sdiéases, conveys or
otherwise disposes of all or substantially alltefdssets to any other Person, the resulting sngvir transferee Person (theutcessc
entity”) is organized under the laws of the Unigtdtes of America or any State thereof or the Ristf Columbia and shall expressly
assume all of Level 3's Obligations under the LBertuments in a form satisfactory to the Administ@tigent;

(2) immediately before and after giving effect twls transaction and treating any Indebtedness wigcbmes an obligation
of Level 3 (or the successor entity) or a Restd@ebsidiary as a result of such transaction ambdeen Incurred by Level 3 or such
Restricted Subsidiary at the time of the transactim Default or Event of Default shall have ocedrand be continuing;

(3) immediately after giving effect to such transat and treating any Indebtedness which becomebbgation of Level 3
(or the successor entity) or

108




a Restricted Subsidiary as a result of such trdiosaas having been Incurred by Level 3 or suchtidésd Subsidiary at the time of
the transaction, Level 3 (or the successor entityld Incur at least $1.00 of additional Indebtesdngursuant to paragraph (a) of
Section 6.01;

(4) in the case of a transfer, sale, lease, comayar other disposition of all or substantiallyadlthe assets of Level 3, 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

(5) Level 3 and the Borrower have delivered toAldeninistrative Agent an OfficerCertificate and Opinion of Counsel, ei
in form and substance reasonably satisfactorydddtiministrative Agent, stating that such consdiaa merger, transfer, sale, lease,
conveyance or other disposition and the assumptyssuch Person of the Obligations under the Loaoubwnts, complies with this
Section and that all conditions precedent hereue ieeen complied with.

(b) Successor Level 3 Substitutetllpon any consolidation of Level 3 with or mergétevel 3 with or into any other
Person or any transfer, sale, lease, conveyana#her disposition of all or substantially all thesats of Level 3 to any Person or Persons in
accordance with Section 6.13(a), the successooRPé&smed by such consolidation or into which Le®é$ merged or to which such transfer,
sale, lease, conveyance or other disposition isersdll succeed to, and be substituted for, andaxescise every right and power of, Level 3
under this Agreement with the same effect as ihswurcessor Person had been named as Level 3,lardithe predecessor Level 3 (which
term shall for this purpose mean the Person namédewvel 3" in the first paragraph of this Agreemen any successor Person which shall
have become such in the manner described in Segtl@fa)), except in the case of a lease, shakleased from all its obligations and
covenants under this Agreement and the other Lasmuents and may be dissolved and liquidated.

(c) Borrower May Consolidate, etc., Only on Certderms. The Borrower shall not, in a single transactioma series of
related transactions, (i) consolidate or merge ligeel 3 or permit Level 3 to consolidate with oemge into the Borrower or (ii) except to the
extent permitted under Section 6.03, directly dliriectly, transfer, sell, lease, convey or otheendgspose of all or substantially all its assets to
Level 3. Additionally, the Borrower shall not, @nsingle transaction or a series of related trdiwses; (i) consolidate with or merge into any
other Person or Persons or permit any other Péosoonsolidate with or merge into the Borrowerigr(bther than, to the extent permitted
under Section 6.03, to a Restricted Subsidiaryithat becomes a Guarantor and a Loan Proceeds®i@mantor or to Level 3 so long as
Level 3 is a Guarantor) directly or indirectly,rider, sell, lease, convey or otherwise disposal @t substantially all its assets to any other
Person or Persons, unless:

(1) in a transaction in which the Borrower is rtwg surviving Person or in which the Borrower transf sells, leases, conveys
or otherwise disposes of all or
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substantially all of its assets to any other Perfmmsuccessor entity is organized under the &flse United States of America or ¢
State thereof or the District of Columbia and skafressly assume all of the Borrower’s Obligationder the Loan and the Loan
Documents in a form satisfactory to the Administ@tAgent;

(2) immediately before and after giving effect twls transaction and treating any Indebtedness wigcbmes an obligation
of the Borrower (or the successor entity) or a Baer Restricted Subsidiary as a result of suctstetion as having been Incurred by
the Borrower or such Borrower Restricted Subsid&rihe time of the transaction, no Default or Bv#rDefault shall have occurred
and be continuing;

(3) immediately after giving effect to such transat, the Consolidated Net Worth of the Borrowerttee successor entity) is
equal to or greater than that of the Borrower imiaiedly prior to the transaction;

(4) immediately after giving effect to such transat and treating any Indebtedness which becomebbgation of the
Borrower (or the successor entity) or a BorrowestReted Subsidiary as a result of such transa@®having been Incurred by the
Borrower or such Borrower Restricted Subsidiarthattime of the transaction, the Borrower (or thecgssor entity) could Incur at
least $1.00 of additional Indebtedness pursuapatagraph (a) of Section 6.02;

(5) in the case of a transfer, sale, lease, comayar other disposition of all or substantiallyadlthe assets of the Borrower,
such assets shall have been transferred as aetgmtirvirtually as an entirety to one Person amchdPerson shall have complied with
all the provisions of this paragraph; and

(6) Level 3 and the Borrower have delivered toAleninistrative Agent an Officers’ Certificate and @pinion of Counsel,
each in form and substance reasonably satisfattidhe Administrative Agent, stating that such aditation, merger, transfer, sale,
lease, conveyance or other disposition and thengstion by such Person of the Obligations undelLtbe:n Documents complies with
this Article and that all conditions precedent lreprovided for relating to such transaction hagerbcomplied with, and, with respect
to such Officers’ Certificate, setting forth the mn&r of determination of the Consolidated Net Woarthaccordance with clause (3) of
this subsection (c), of the Borrower or, if applitg of the successor entity as required pursuatitet foregoing.

(d) Successor Borrower Substitutetllpon any consolidation of the Borrower with orrger of the Borrower with or into
any other Person or any transfer, sale, lease eg@mee or other disposition of all or substantialljthe assets of the Borrower to any Persc
Persons in accordance with Section 6.13(c), theessor Person formed by such consolidation onititich the Borrower is merged or to
which such transfer, sale, lease, conveyance er dibposition is made shall succeed to, and be
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substituted for, and may exercise every right amalgy of, the Borrower under this Agreement and edblr Loan Document with the same
effect as if such successor Person had been nasrted Borrower herein, and the predecessor Borr@mitgich term shall for this purpose me
the Person named as the “Borrower” in the firsageaiph of this Agreement or any successor Persachwghall have become such in the
manner described in Section 6.13(c), except irctse of a lease, shall be released from all itgatbns and covenants under this Agreement
and the Tranche A Term Loans, Tranche B Term Loarache B Il Term Loans and Tranche B Ill Term he®and may be dissolved and
liquidated.

(e) Guarantor (other than Level 3) May Consolidate., Only on Certain TermsA Guarantor (other than Level 3) shall r
in a single transaction or a series of relateds@ations, (i) consolidate with or merge into anyeotPerson or Persons (other than, with respect
to a Guarantor that is a Borrower Restricted Suasidthe Borrower or another Guarantor that iscar®wer Restricted Subsidiary and with
respect to a Guarantor that is a Sister Restrigtdasidiary, another Guarantor that is a SisterriRestl Subsidiary or Level 3) or permit any
other Person (other than, with respect to a Guarahéat is a Borrower Restricted Subsidiary, anotearantor that is a Borrower Restricted
Subsidiary, and with respect to a Guarantor thatSéster Restricted Subsidiary, Level 3 or ano@earantor that is a Sister Restricted
Subsidiary) to consolidate with or merge into s@eharantor or (ii) except to another Guarantor togktent permitted under Section 6.03,
directly or indirectly, transfer, sell, lease, cegnor otherwise dispose of all or substantiallyitalassets to any other Person or Persons (other
than, with respect to a Guarantor that is a BorrdRestricted Subsidiary, the Borrower or anothear@ator that is a Borrower Restricted
Subsidiary, and with respect to a Guarantor thatSéster Restricted Subsidiary, another Guarahgiris a Sister Restricted Subsidiary or
Level 3), unless:

(1) immediately before and after giving effect taels transaction and treating any Indebtedness wigcbmes an obligation
of such Guarantor as a result of such transactdmasing been Incurred by such Guarantor at the tifrthe transaction, no Default or
Event of Default shall have occurred and be cointigiu

(2) either (A) in a transaction in which such Guoa is not the surviving Person or in which suakantor transfers, sells,
leases, conveys or otherwise disposes of all estanbally all of its assets to any other Persbe,resulting surviving or transferee
Person is organized under the laws of the UnitateStof America or any State thereof or the DisbicColumbia and shall expressly
assume all of such Restricted Subsidiai@bligations under the Loan Documents in a fortisfsectory to the Administrative Agent;
(B) such transaction complies with Section 6.07L@vel 3 certifies in an Officers’ Certificate toet Administrative Agent that it will
comply with the requirements of such covenant irdtio application of the proceeds of such transajtand

(3) Level 3 and the Borrower have delivered toAkieinistrative Agent an Officers’ Certificate and @pinion of Counsel,
each in form and substance
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reasonably satisfactory to the Administrative Ageteting that such consolidation, merger, transi@e, lease, conveyance or other
disposition and, if a supplement to any Loan Doaotnigerequired in connection with such transactgrgch supplement complies with
this Article and that all conditions precedent lreprovided for relating to such transaction haeerbcomplied with.

(f) Successor Guarantor Substitutedpon any consolidation of a Guarantor with or geerof a Guarantor with or into any
other Person or any transfer, sale, lease, coneeyamother disposition of all or substantiallythk assets of a Guarantor to any Person or
Persons in accordance with subsection (e), theessoc Person formed by such consolidation or iftichvsuch Guarantor is merged or to
which such transfer, sale, lease, conveyance er dikposition is made (other than any such trdisamade in accordance with Section 6.13
(e)(2)(B)) shall succeed to, and be substituteddind may exercise every right and power of, sughr@tor under the Loan Documents with
the same effect as if such successor Person hachbesed as a Guarantor herein, and the prededgssoantor (which term shall for this
purpose mean the Person named as the “Guarantth@ ffirst paragraph of the applicable supplemetihis Agreement or any successor
Person which shall have become such in the maresariied in subsection (e)), except in the caseledse, shall be released from all its
Obligations and covenants under the Loan Docurnardsmnay be dissolved and liquidated.

(9) Loan Proceeds Note Guarantor May Consoligdte, Only on Certain TermsA Loan Proceeds Note Guarantor shall
not, in a single transaction or a series of relatadsactions, (i) consolidate with or merge inty ather Person or Persons (other than, with
respect to an Loan Proceeds Note Guarantor tlaat Borrower Restricted Subsidiary, the Borrowearmother Loan Proceeds Note Guarantor
that is an Borrower Restricted Subsidiary, and wéspect to an Loan Proceeds Note Guarantor tlaaBister Restricted Subsidiary, another
Loan Proceeds Note Guarantor that is a Sister iRiestrSubsidiary or Level 3) or permit any otherd®a (other than, with respect to an Loan
Proceeds Note Guarantor that is an Borrower RésthiSubsidiary, another Loan Proceeds Note Guar#rmbis an Borrower Restricted
Subsidiary, and with respect to an Loan Proceeds Boarantor that is a Sister Restricted Subsidlagyel 3 or another Loan Proceeds Note
Guarantor that is a Sister Restricted Subsidiargpnsolidate with or merge into such Loan Procééate Guarantor or (ii) except to another
Loan Proceeds Note Guarantor to the extent pemitteler Section 6.03, directly or indirectly, trisrssell, lease, convey or otherwise disg
of all or substantially all its assets to any otRerson or Persons (other than, with respect toaam [Proceeds Note Guarantor that is a Borrower
Restricted Subsidiary, the Borrower or another LBaoceeds Note Guarantor that is a Borrower RéstriSubsidiary, and with respect to an
Loan Proceeds Note Guarantor that is a Sister iRiestrSubsidiary, another Loan Proceeds Note Gt@ar#amat is a Sister Restricted Subsidi
or Level 3), unless:

(1) immediately before and after giving effect tals transaction and treating any Indebtedness wigcbmes an obligation
of such Loan Proceeds Note Guarantor as a ressitabf transaction as having been Incurred by such
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Loan Proceeds Note Guarantor at the time of thes#éetion, no Default or Event of Default shall haeeurred and be continuing;

(2) either (a) in a transaction in which such L&anceeds Note Guarantor is not the surviving Peosam which such Loan
Proceeds Note Guarantor transfers, sells, leasesegs or otherwise disposes of all or substagtalllof its assets to any other
Person, the resulting surviving or transferee Reis@rganized under the laws of the United Statesmerica or any State thereof or
the district of Columbia and shall expressly assathef such Loan Proceed Note Guarantor’s oblagatiunder the Loan Proceeds
Note Guarantee and any subordination agreemengbetthhe Borrower and such Loan Proceed Note Guareeiating to the Loan
Proceeds Note; or (b) such transaction compliels Stction 6.07 (or Level 3 certifies in an OfficeZgrtificate to the Administrative
Agent that it will comply with the requirements@ifch covenant relating to application of the prdsesf such transaction); and

(3) Level 3 and the Borrower have delivered toAldeninistrative Agent an Officers’ Certificate and @pinion of Counsel,
each in form and substance reasonably satisfattiche Administrative Agent, stating that such aditstion, merger, transfer, sale,
lease, conveyance or other disposition and, ifgpleumental indenture is required in connection iikh transaction, such

supplemental indenture, complies with this Artiated that all conditions precedent herein provideddlating to such transaction
have been complied with.

ARTICLE VII
Events of Default

If any of the following events (“ Events of Defaliitshall occur:

(a) the Borrower shall fail to pay any principélamy Loan when and as the same shall become dupayable, whether at
the due date thereof or at a date fixed for pregagrthereof or otherwise;

(b) the Borrower shall fail to pay any interestaimty Loan or any fee or any other amount (othem trmamount referred to in
clause (a) of this Article) payable by it undeisthigreement or any other Loan Document, when arnideasame shall become due and
payable, and such failure shall continue unremetftied period of 30 days;

(c) the Borrower shall fail to pay the Loans whequired pursuant to Section 2.05(d);

(d) any representation or warranty made or deemesde by or on behalf of Level 3, the Borrower oy Restricted
Subsidiary in or in connection with
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any Loan Document or any amendment or modificati@meof or waiver thereunder, or in any reporttifieate, financial statement or
other document furnished pursuant to or in cononaatiith any Loan Document or any amendment or nicatibn thereof or waiver
thereunder, shall prove to have been incorrechynnaaterial respect when made or deemed made aficcehtinue to be material at
the time tested,

(e) Level 3, the Borrower or any Restricted Suiasidshall fail to observe or perform with the coaats contained in
Sections 6.07 or 6.13(a), (c), (e) or (9);

(f) Level 3, the Borrower or any Restricted Sukesig shall fail to observe or perform any covenaondition or agreement
contained in any Loan Document (other than a coverandition or agreement a default in the perfmoe of which is elsewhere in
this Article specifically dealt with) and such faié shall continue unremedied for 60 days aftettamrinotice to the Borrower by the
Administrative Agent or the Required Lenders, whicitice shall specify the default and state thahswtice is a “Notice of Default”
hereunder;

(9) Level 3 or any Restricted Subsidiary shalbdétfunder the terms of any instrument evidencingecuring Material
Indebtedness of Level 3 or any Restricted Subsididrich default results in the acceleration of pagment of such indebtedness or
constitutes the failure to pay such indebtednessnvdue (after expiration of any applicable gracgopg;

(h) ajudgment or judgments shall be renderednatidievel 3 or any Restricted Subsidiary in an aggte amount in excess
of $25,000,000 or its foreign currency equivaldrtha time and shall not be waived, satisfied scdarged for any period of 45
consecutive days during which a stay of enforceraball not be in effect;

(i) an involuntary proceeding shall be commencedrinvoluntary petition shall be filed seekinpliguidation,
reorganization or other relief in respect of Le8ethe Borrower or any Significant Subsidiary ardebts, or of a substantial part of its
assets, under any Federal, state or foreign batdyruipsolvency, receivership or similar law nowhareafter in effect or (ii) the
appointment of a receiver, trustee, custodian, eggator, conservator or similar official for Lev&lthe Borrower or any Significant
Subsidiary or for a substantial part of its assatsl, in any such case, such proceeding or pestiaii continue undismissed for
60 days or an order or decree approving or ordexmgof the foregoing shall be entered;

() Level 3, the Borrower or any Significant Sutiary shall (i) voluntarily commence any proceedandile any petition
seeking liquidation, reorganization or other reliefler any Federal, state or foreign bankruptcglirency, receivership or similar I
now or hereafter in effect, (ii) consent to thetitogion of, or fail to contest in a timely and appriate manner, any proceeding or
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petition described in clause (i) of this Articl@i)(@pply for or consent to the appointment ofaeiver, trustee, custodian, sequestrator,
conservator or similar official for Level 3, the Bower or any Significant Subsidiary or for a sangial part of its assets, (iv) file an
answer admitting the material allegations of atjmetifiled against it in any such proceeding, (\gka a general assignment for the
benefit of creditors or (vi) take any action foetpurpose of effecting any of the foregoing;

(k) Level 3, the Borrower or any Significant Subary shall become unable, admit in writing itshiliéy or fail generally to
pay its debts as they become due;

(I) any Lien purported to be created under thise®gnent or any Security Document shall cease torbehall be asserted by
any Loan Party not to be, a valid and perfected loie any Collateral (other than immaterial portiofishe Collateral or except as
otherwise contemplated by the Security Documennis, the priority required by this Agreement or thgplicable Security Document,
except (i) as provided in Section 9.14 or (ii) agsult of the Collateral Agent’s failure to maintpossession of any stock certificates,
promissory notes or other instruments delivereitl tader this Agreement or the applicable SecWBibgument; or

(m) any material provision of any Loan Document, afiter delivery thereof, ceases to be in full forcd aeffect (other than
accordance with the terms of such Loan Documentegel 3, the Borrower or any Guarantor deniesisaffirms its obligations und
any material provision of a Loan Document.

then, and in every such event (other than an evithtrespect to the Borrower or Level 3 describedlause (i) or (j) of this Article), and at a
time thereafter during the continuance of such gvbe Administrative Agent may, and at the requéshe Required Lenders shall, by notice
to the Borrower, take any or all of the followingtians, at the same or different times: declareLthens then outstanding to be due and payable
in whole (or in part, in which case any principat 8o declared to be due and payable may therdadftdeclared to be due and payable,
providedthat any partial acceleration of the Loans mushibee ratably between the Classes of Loans), amelpen the principal of the Loa

so declared to be due and payable, together wittuad interest thereon and all fees and other afidigs of the Borrower accrued hereunder,
shall become due and payable immediately, withoeggntment, demand, protest or other notice okarg; all of which are hereby waived by
the Borrower and enforce, as Collateral Agentthalrights and remedies under the Security Docusnantd in case of any event with respect
to Level 3 or the Borrower described in clause(ifj) of this Article, the principal of the Loatisen outstanding, together with accrued interest
thereon and all fees and other obligations of tbe@ver accrued hereunder, shall automatically becdue and payable, without presentment,
demand, protest or other notice of any kind, alivbfch are hereby waived by the Borrower, and tb#aferal Agent may, to the extent
permitted by applicable law, exercise all rightsl aamedies under the Security Documents.
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ARTICLE VIII

The Agent

Each of the Lenders hereby irrevocably appointsipent as its agent and authorizes the Agent te salch actions on its
behalf and to exercise such powers as are deletmthd Agent by the terms of the Loan Documenigether with such actions and powers as
are reasonably incidental thereto.

In the event the institution serving as the Agesrelnder shall also be a Lender, it shall haveséinge rights and powers in
capacity as a Lender as any other Lender and nexrgisg the same as though it were not the Agedtsaah institution and its Affiliates may
accept deposits from, lend money to and generatpage in any kind of business with Level 3, therBaer or any Subsidiary or Affiliate
thereof as if it were not the Agent hereunder.

The Agent shall not have any duties or obligatiexsept those expressly set forth in the Loan DocusieWithout limiting
the generality of the foregoing, (a) the Agent Ehat be subject to any fiduciary or other impliaties, regardless of whether a Default has
occurred and is continuing, (b) the Agent shalllmte any duty to take any discretionary actiomxarcise any discretionary powers, except
discretionary rights and powers expressly contetaegdlay the Loan Documents that the Agent is reduioeexercise in writing by the Required
Lenders (or such other number or percentage df¢heers as shall be necessary under the circunestascprovided in Section 9.02), and <
not have any duty to take any action or exercigepanvers that would result in the incurrence byfitosts or expenses unless arrangements
satisfactory to it to ensure the prompt paymerglio$uch costs or expenses shall have been mateliyenders, and (c) except as expressly se
forth in the Loan Documents, the Agent shall natehany duty to disclose, and shall not be liabtetie failure to disclose, any information
relating to Level 3, the Borrower or any of the Sidiaries of Level 3 that is communicated to oragt¢d by the institution serving as Agent or
any of its Affiliates in any capacity. The Ageiadl not be liable for any action taken or not take it with the consent or at the request of the
Required Lenders (or such other number or percergthe Lenders as shall be necessary underntigtstances as provided in Section 9.02)
or in the absence of its own gross negligence tiuinisconduct. The Agent shall be deemed ndidwe knowledge of any Default unless
and until written notice thereof is given to theekg by Level 3, the Borrower or a Lender, and tigert shall not be responsible for or have
any duty to ascertain or inquire into (i) any steéat, warranty or representation made in or in eation with any Loan Document, (ii) the
contents of any certificate, report or other docontelivered thereunder or in connection therewith),the performance or observance of any
of the covenants, agreements or other terms oritbomsl set forth in any Loan Document, (iv) theigdy, enforceability, effectiveness or
genuineness of any Loan Document or any other agret instrument or document, or (v) the satiséactf any condition set forth in
Article IV or elsewhere in any Loan Document, ottiean to confirm receipt of items expressly requiit@ be delivered to the Agent. As to any
matters not expressly provided for by this Agreensem the other Loan Documents (including enforagnoe collection), the Administrative
Agent and the
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Collateral Agent shall not be required to exereisg discretion or take any action, but shall beiiregl to act or to refrain from acting (and s
be fully protected in so acting or refraining fratting) upon the instructions of the Requisite Llemdand such instructions shall be binding
upon all Lenders, providechowever, that the Administrative Agent and the Collatekgent shall not be required to take any action (hahe
Administrative Agent or the Collateral Agent in gbfaith believes exposes it to personal liabilifass it receives an indemnification
satisfactory to it from the Lenders with respecstich action or (ii) is contrary to this Agreemenapplicable law.

The Agent shall be entitled to rely upon, and shatlincur any liability for relying upon, any nog, request, certificate,
consent, statement, instrument, document or othiging/ believed by it to be genuine and to haverbgigned or sent by the proper Person.
Agent also may rely upon any statement made taltyoor by telephone and believed by it to be mhyéhe proper Person, and shall not incur
any liability for relying thereon. The Agent magnsult with legal counsel (who may be counsel fevél 3 or the Borrower), independent
accountants and other experts selected by it, laaltireot be liable for any action taken or not take it in accordance with the advice of any
such counsel, accountants or experts.

The Agent may perform any and all its duties arereise its rights and powers by or through anyamaore sub-agents
appointed by the Agent. The Agent and any suckagi@nt may perform any and all its duties and égerits rights and powers through their
respective Related Parties. The exculpatory piavssof the preceding paragraphs shall apply tosaigh sub-agent and to the Related Parties
of each Agent and any such sub-agent, and shdi} &ptheir respective activities in connectionlwihe syndication of the credit facilities
provided for herein as well as activities as Agent.

Subiject to the appointment and acceptance of a&ssocas provided in this paragraph, the Agentmsign at any time by
notifying the Lenders and Level 3. Upon any swegignation, the Required Lenders shall have th#,ngith, so long as no Default or Event
Default shall have occurred and be continuing cthresent of Level 3 (which consent shall not be asoeably withheld or delayed) to appoi
successor. If no successor shall have been sorapgpdy the Required Lenders and shall have aedeptch appointment within 30 days after
the retiring Agent gives notice of its resignatitimen the retiring Agent may, on behalf of the Lersd appoint a successor Agent which sha
a Lender or a bank with an office in New York, N¥ark, or an Affiliate of such Lender or any sucimka Upon the acceptance of its
appointment as Agent hereunder by a successor ssuclessor shall succeed to and become vesteabtte rights, powers, privileges and
duties of the retiring Agent, and the retiring Agshall be discharged from its duties and obligagibereunder. The fees payable by Level 3
and the Borrower to a successor Agent shall bedahge as those payable to its predecessor unlessvisth agreed with such successor. After
the Agent’s resignation hereunder, the provisiditie Article and Section 9.03 shall continue ffeet for the benefit of such retiring Agent,
its sub-agents and their respective Related Pamtiespect of any actions taken or omitted todken by any of them while it was acting as
Agent.
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Each Lender acknowledges that it has, independantiywithout reliance upon the Agent or any othemder and based on
such documents and information as it has deemewppiigte, made its own credit analysis and decisioenter into this Agreement. Each
Lender also acknowledges that it will, independeatid without reliance upon the Agent or any ottemder and based on such documents
information as it shall from time to time deem aggiate, continue to make its own decisions inrtglar not taking action under or based u
this Agreement, any other Loan Document or relagggement or any document furnished hereunderecedinder.

ARTICLE IX
Miscellaneous

SECTION 9.01._Notices.Except in the case of notices and other commtinitaexpressly permitted to be given by
telephone, all notices and other communicationsigeal for herein shall be in writing and shall kiviered by hand or overnight courier
service, mailed by certified or registered maisent by telecopy or Email, as follows:

(a) if to Level 3 or the Borrower, to it at Lev@Communications, Inc., 1025 Eldorado Boulevarayddnfield, Colorado
80021, Attention of Chief Financial Officer and @eal Counsel;

(b) if to the Administrative Agent, to it at Deate Bank, 60 Wall Street, 39th Floor, New York, Néark 10005, Attention
of Adrian Cioinigel (Telephone No. 212-250-1312]€t®py No. 212-797-0407, Email Address: adriantigel@db.com), with a
copy to (i) Deutsche Bank, 60 Wall Street, 39thoFldNew York, New York 10005, Attention of Arvindaifavan (Telephone No. 212-
250-4184, Telecopy No. 212-797-0407, Email Addrasgind.vairavan@db.com) and (ii) Merrill Lynch Gib Corporation, Merrill
Lynch World Headquarters, 4 World Financial Cen22nd Floor, New York, New York 10080, AttentionAfminee Bowler
(Telephone No. 212-449-2662, Telecopy No. 212-78861 Email Address: arminee_bowler@ml.com);

(c) if to any other Lender, to it at its addresstélecopy number) set forth in its Administrateestionnaire.

Any party hereto may change its address or telecopyber for notices and other communications heteuhy notice to the other parties

hereto. All notices and other communications giteeany party hereto in accordance with the prowisiof this Agreement shall be deemed to
have been given on the date of receipt.

SECTION 9.02._Waivers; Amendments; Addition of fiesr Revolving Tranches(a) No failure or delay by the
Administrative Agent or any Lender in exercising aight or power hereunder or under any other LDaoument shall operate
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as a waiver thereof, nor shall any single or pbeti@rcise of any such right or power, or any aloamgent or discontinuance of steps to enforce
such a right or power, preclude any other or furthesrcise thereof or the exercise of any othértrig power. The rights and remedies of the
Administrative Agent and the Lenders hereunderwamdker the other Loan Documents are cumulative amd@t exclusive of any rights or
remedies that they would otherwise have. No wadf@my provision of any Loan Document or conserdny departure by any Loan Party
therefrom shall in any event be effective unlegssaame shall be permitted by paragraph (b) ofShition, and then such waiver or consent
shall be effective only in the specific instance &or the purpose for which given. Without limigithe generality of the foregoing, the making
of a Loan shall not be construed as a waiver ofefault, regardless of whether the Administrathgent or any Lender may have had notice
or knowledge of such Default at the time.

(b) Except as provided in paragraph (d) of thisti®a, none of this Agreement, any other Loan Doentor any provision
hereof or thereof may be waived, amended or matldicept, in the case of this Agreement, pursumahtagreement or agreements in writing
entered into by Level 3, the Borrower and the Regglienders or, in the case of any other Loan Da&inpursuant to an agreement or
agreements in writing entered into by the Admimistte Agent and the Loan Party or Loan Partiesdmatparties thereto, in each case with the
consent of the Required Lenders; provitleat no such agreement shall (i) increase the Comenit of or impose additional obligations on any
Lender without the written consent of such Lengi@rreduce the principal amount of any Loan orueel the rate of interest thereon without
written consent of each Lender affected thereliiy p@stpone the scheduled date of payment of theeipal amount of any Loan or any inter
thereon, or reduce the amount of, waive or excagesach payment, without the written consent ohdaender affected thereby, (iv) change
Section 2.12(b) or (c) in a manner that would aherpro rata sharing of payments required thevahhyout the written consent of each Lender
(except as provided in paragraph (d) of this Segtifv) change any of the provisions of this Settio the definition of “Required Lenders” or
any other provision of any Loan Document specifyimg number or percentage of Lenders (or LendeanpiClass) required to waive, amend
or modify any rights thereunder or make any deteatidon or grant any consent thereunder, withoutittigen consent of each Lender (or each
Lender of such Class, as the case may be), exsgpbaided in paragraph (d) of this Section, (elease Level 3 or any other Guarantor from
its Guarantee of the Obligations under the GuaeaAtgeement (except as expressly provided in Sex#007, 6.08, 6.10 or 9.14 or in the
Guarantee Agreement), or limit its liability in pesct of any such Guarantee, without the writterseoih of each Lender, (vii) release all or any
substantial part of the Collateral from the Liefishe Security Documents (except as expressly gealin Sections 6.07, 6.08, 6.10 or 9.14 or
in Collateral Agreement), or subordinate such Lievithout the written consent of each Lender, J\ekcept to the extent necessary to comply
with applicable law, amend or modify Section 9.04imanner that would by the terms of such amentioremaiver, as applicable, restrict the
ability of the Lenders to make assignments, withtbatwritten consent of each Lender or (ix) chaagg provision of any Loan Document in a
manner that by its terms directly adversely afféloésrights of Lenders holding Commitments or Loahany Class differently than those
holding Commitments or Loans of any other Clasgheuit the written consent of
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Lenders holding a majority in interest of the urduS®mmitments and outstanding Loans of the advweefédcted Class, providedrtherthat

(i) no such agreement shall amend, modify or otismaffect the rights or duties of the AdministratAgent, without the prior written consent
of the Administrative Agent and (ii) any waiver, amiment or modification of this Agreement that tsytérms directly affects the rights or
duties under this Agreement of one or more Clagékenders (but not the other Class or Classesaflers) may be effected by an agreement
or agreements in writing entered into by Leveh® Borrower and requisite percentage in interett®fffected Class or Classes of Lenders
that would be required to consent thereto undsrSiction if such Class or Classes of Lenders therenly Class or Classes of Lenders
hereunder at the time.

(c) If, in connection with any proposed changeiveq discharge or termination of any of the pravis of this Agreement
referred to in any of clauses (i) through (vii)tbé first proviso in paragraph (b) of this Sectithrg consent of the Required Lenders shall be
obtained but the consent of one or more other Lisngteose consent is sought shall not be obtaihed, the Borrower shall have the right, so
long as all non-consenting Lenders whose individoalsents are sought are treated as describethér elauses (A) or (B) below, to either
(A) replace each such non-consenting Lender or &endith one or more replacement Lenders in acomelaith the provisions of
Section 2.13(b) so long as, at the time of suctaogment, each such replacement Lender consetits fisoposed change, waiver, discharge or
termination or (B) repay the outstanding Loansaaftesuch non-consenting Lender in accordance veithicghs 2.05(a) and 2.10; providtt,
unless the Loans that are repaid pursuant to piregethuse (B) are immediately replaced in fulsath time through the addition of new
Lenders or the increase of the outstanding Loarxigting Lenders (who in each case must spedificainsent thereto), then in the case of
action pursuant to preceding clause (B) each Lefd#germined after giving effect to the proposetibag shall specifically consent thereto.

(d) Notwithstanding anything in paragraph (b)li&tSection to the contrary, this Agreement andother Loan Documents
may be amended at any time and from time to tinestablish revolving credit commitments or one oremadditional classes of term loans by
an agreement in writing entered into by Level & Borrower, the Administrative Agent, the Collatekgent and each person (including any
Lender) that shall agree to provide such a revgleiredit commitment or make a term loan of anycksestablished (but without the consent
of any other Lender), and each such person théitretaalready be a Lender shall, at the time sagteement becomes effective, become a
Lender with the same effect as if it had originddBen a Lender under this Agreement with the remgleredit commitment and/or term loans
set forth in such agreement; providedt the aggregate outstanding principal amoutti@fevolving credit commitments and term loanalbf
classes established pursuant to this paragrapheshma time exceed the maximum principal amourthefIndebtedness permitted to be
incurred at such time under Section 6.01(b)(ii) &ra2(b)(ii)). Any such agreement shall amendptevisions of this Agreement and the other
Loan Documents to set forth the terms of the rengleredit commitments or class of term loans dilagd thereby (including the amount and
final maturity thereof (which, in the case of agss of term loans, shall not be earlier than aélbest Maturity Date in effect at the
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time of incurrence of such term loans), any pravisirelating to amortization or mandatory prepayimen offers to prepay (it being agreed
not more than 1% of the aggregate principal amofitite term loans of any class shall amortize dugny calendar year prior to the latest
Maturity Date in effect at the time of incurrendesach term loans and that provisions for mandapoepayments of and offers to prepay the
term loans of any class may require such term ltabg prepaid or offered the right to be prepaidbly with the Loans but shall not include
any additional mandatory prepayment rights), therést to accrue and be payable thereon and asyddse payable in respect thereof) and to
effect such other changes (including changes tptbeisions of this Section, Section 2.12 and té#ndition of “Required Lenders” and
changes to provide for a note of Level 3 LLC evidag the advance of the proceeds of any loanskeasll3, the Borrower and the
Administrative Agent shall deem necessary or adhkésan connection with the establishment of anyhstavolving credit commitments or class
of term loans; providethat no such agreement shall (i) effect any chalegeribed in any of clauses (i), (i), (iii), () (vii) of paragraph

(b) of this Section without the consent of eactsperequired to consent to such change under $aghec(it being agreed, however, that the
establishment of any revolving commitment or claisterm loans will not, of itself, be deemed toeeffany of the changes described in clauses
(vi) or (vii) of such paragraph (b)), or (ii) ameAdticle V, VI or VIl to establish any affirmativer negative covenant, Event of Default or
remedy that by its terms benefits any such revglaredit commitments or class of term loans butthetLoans without the prior written
consent of Lenders holding a majority in interefshe Loans. Without limiting the foregoing, a Qitiad Receivable Facility permitted by
Sections 6.01 and 6.02 may be established pursmant in accordance with the provisions of thissgeaph and may have a first priority Lien
on Collateral consisting of Receivables, collectitimereof and accounts established solely for dieation of such Receivables, and the Agent
is authorized and directed to enter into all sutieradments to the Loan Documents as it shall dee@ssary or advisable to establish such
priority Lien and to subordinate to such Lien ostomary terms (as determined by the Agent and L&v#ide Liens on such Receivables
securing the other Obligations. The loans of dagxestablished pursuant to this paragraph $bdle extent provided in the amendment
entered into in connection therewith, be entitiedlt the benefits afforded by this Agreement araldther Loan Documents, and shall benefit
equally and ratably (except as provided in the pegteding sentence) from the Guarantees creatdteb@uarantee Agreement and security
interests created by the Collateral Agreement hadther Security Documents. Level 3 and the Beercshall take any actions reasonably
required by the Administrative Agent to ensure andemonstrate that the Guarantee and Collatei@liRament continues to be satisfied after
the establishment of any such revolving credit catients or class of term loans. Notwithstanding fibregoing provisions of this paragraph
(d), no Regulated Grantor Subsidiary shall pledgeassets as collateral in support of any loaremgfclass established pursuant to this
paragraph, nor shall any Regulated Guarantor SialogiGuarantee any such loans, unless it has autah material (as determined in good
faith by the General Counsel of Level 3) authoitrs and consents of Federal and State Governmégathabrities required in order for such
loans and all other loans outstanding hereundke teecured by such assets and guaranteed by sgatatee Guarantor Subsidiary.
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(e) For each borrowing under an Additional Tran¢he Borrower shall use the net proceeds of each issuance and
additional funds as necessary to lend to Level 8 laln amount equal to the principal amount of theifhahal Tranche so issued, and the
principal amount of the Loan Proceeds Note shalhbeeased by such amount.

SECTION 9.03._Expenses; Indemnity; Damage Waivgx) Level 3 and the Borrower shall pay, on atj@ind several basis,
(i) all reasonable out-of-pocket expenses incubethe Agent and its Affiliates, including the reaable fees, charges and disbursements of
counsel for the Agent, in connection with all mteigal activities in the administration of the LoBocuments and any amendments,
modifications or waivers of the provisions theraafl (ii) all reasonable out-g@ecket expenses incurred by the Agent and itsiAfék and eac
Lender in connection with the enforcement of thah.®ocuments, including rights under this Sect@rin connection with the Loans, but
Level 3 and the Borrower shall only be liable foe fees and expenses of counsel for the Agent aadtier counsel for all such other Persons
(as well as separate local and regulatory coundgig Borrower also shall pay all Lien searchnlirecording and similar fees incurred by the
Collateral Agent in connection with the creatiom gerfection of the security interests contempldtgthe Loan Documents (other than the
filing fees in connection with any local fixturdifigs and the expenses in connection with obtaingal estate descriptions for fixture filings).

(b) Level 3 and the Borrower shall indemnify, ojpiat and several basis, the Agent, each Relasety Bf the Agent (each
such Person being called an “ Indemnifeagainst, and hold each Indemnitee harmless frogpnaad all losses, claims, damages, liabilities
related expenses, including the fees, chargesiabdrdements of any counsel for any Indemniteeirined by or asserted against any
Indemnitee arising out of, in connection with, erearesult of (i) the execution or delivery of dman Document or any other agreement or
instrument contemplated hereby or thereby, theopedince by the parties to the Loan Documents af thspective obligations thereunder or
the consummation of the Transactions or any otlaesactions contemplated hereby or thereby, o€tikateral, (i) any Loan or the use of the
proceeds thereof, (iii) any actual or alleged pmeseor release of Hazardous Materials on or froynpaperty owned or operated by Level 3,
the Borrower or any of the Subsidiaries of LevebBany Environmental Liability related in any wiylLevel 3, the Borrower or any of the
Subsidiaries of Level 3, or (iv) any actual or grestive claim, litigation, investigation or procésgl relating to any of the foregoing, whether
based on contract, tort or any other theory andrrgss of whether any Indemnitee is a party tbeprbvidedthat such indemnity shall not, as
to any Indemnitee, be available to the extentshah losses, claims, damages, liabilities or rdlate@enses are determined by a court of
competent jurisdiction by final and nonappealabtigment to have resulted from the gross negligenedllful misconduct of such
Indemnitee. It is agreed that the expenses foclwhéevel 3 and the Borrower agree to indemnifyAlgent under this paragraph shall not
include expenses associated with (i) the arrangearehsyndication of the Loans, (ii) the prepamatiexecution and delivery of the Loan
Documents, (iii) the enforcement of the Loan Docoteer (iv) the filing fees in connection with alwgal fixture filings and the expenses in
connection with obtaining
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real estate descriptions for fixture filings; prd&d, that nothing in this sentence shall have thecefféreducing any rights of the Agent or its
Affiliates pursuant to paragraph (a) of this Sattiw of reducing the Borrower's responsibility Bxpenses related to claims, litigation,
investigations or proceedings referred to in clgiigeof the immediately preceding sentence.

(c) To the extent that Level 3 and the Borrower faip&y any amount required to be paid by them toAent or any Relate
Party of the Agent under paragraph (a) or (b) f 8ection, each Lender severally agrees to p#yeté\gent such Lender’s pro rata share
(determined as of the time that the applicable iomivarsed expense or indemnity payment is soughfeth on the amount of its Commitmer
outstanding Loans or, if no Loans shall be outstamdn the amount of its Loans on the most redate on which Loans were outstanding, of
such unpaid amount; provid#at (i) the unreimbursed expense or indemnifiad lalaim, damage, liability or related expensehascase ma
be, was incurred by or asserted against the Ageitg capacity as such and (ii) such indemnitylshat, as to the Agent or any Related Party,
be available to the extent that such losses, claia®ages, liabilities or related expenses aregmé@ted by a court of competent jurisdiction by
final and nonappealable judgment to have resulterd the gross negligence or willful misconducthd Agent or such Related Party, as the
case may be.

(d) To the extent permitted by applicable lawtimei Level 3 nor the Borrower shall assert, andhdereby waives, any
claim against any Indemnitee, on any theory ofiliigh for special, indirect, consequential or ptivé damages (as opposed to direct or actual
damages) arising out of, in connection with, oaassult of this Agreement or any agreement oruns¢nt contemplated hereby, the
Transactions, any Loan or the use of the procdezigof.

(e) All amounts due under this Section shall bgapée promptly after written demand therefor.

SECTION 9.04._Successors and Assigrfa) The provisions of this Agreement shall bediig upon and inure to the ben
of the parties hereto, the Indemnitees and thepeetive successors and assigns permitted heratsptehat (i) the Borrower may not assign
or otherwise transfer any of its rights or obligat hereunder without the prior written consergaxth Lender (and any attempted assignme
transfer by the Borrower without such consent shalhull and void) and (ii) no Lender may assigothierwise transfer its rights or obligatic
hereunder except in accordance with this Sectddothing in this Agreement, expressed or impliedlldbe construed to confer upon any
Person (other than the parties hereto, Indemnitkes,respective successors and assigns permi¢iesby and, to the extent expressly
contemplated hereby, the Related Parties of then\gmy legal or equitable right, remedy or clainder or by reason of this Agreement.

(b) Any Lender may assign to one or more assigab@s a portion of its rights under this Agreeméncluding all or a
portion of the Loans at the time owing to it) tolEigible Transferee; providedhat (i) except in the case of an assignment to a
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Lender, the amount of the Loans of the assigninglee subject to each such assignment (determinefithe date the Assignment and
Assumption with respect to such assignment is dedid to the Administrative Agent) shall be an in&gultiple of $1,000,000 (or the entire
remaining amount of the assigning Lender’s Loaess than $1,000,000) unless the Administratigemt shall otherwise consent, provided
that (A) in the event of concurrent assignmentsvim or more assignees that are Affiliates of onetlaer, or to two or more Approved Funds
managed by the same investment advisor or byai#di investment advisors, all such concurrent aggigts shall be aggregated in
determining compliance with this subsection andi(Bhe event of concurrent assignments to or liydwmore assignors that are Affiliates of
one another, or to or by two or more Approved Fumdsaged by the same investment advisor or byaafd investment advisors, all such
concurrent assignments shall be aggregated inrdieteg compliance with this subsection; (ii) eacrtf@al assignment shall be made as an
assignment of a proportionate part of all the ass@gLender’s rights and obligations under this égment; (iii) the parties to each assignment
shall execute and deliver to the Administrative Aigan Assignment and Assumption, together withaegssing and recordation fee of $3,500
(except that in the event of (A) concurrent assignts to two or more assignees that are Affiliafesne another, or to two or more Approved
Funds managed by the same investment advisor affiigted investment advisors or (B) concurrergigesments by two or more assignees
are Affiliates of one another, or by two or morepipved Funds managed by the same investment adwiggr affiliated investment advisors,
only one such fee shall be payable); and (iv) S8sgmee, if it shall not be a Lender, shall delieethe Administrative Agent an Administrative
Questionnaire.

(c) Subject to acceptance and recording therexdyaunt to paragraph (d) of this Section, from diter gahe effective date
specified in each Assignment and Assumption thigyass thereunder shall be a party hereto andetextent of the interest assigned by such
Assignment and Assumption, have the rights andyabbns of a Lender of the applicable Class ungisrAgreement, and the assigning Ler
thereunder shall, to the extent of the interesgassl by such Assignment and Assumption, be retefisen its obligations under this
Agreement (and, in the case of an Assignment arsdirAption covering all of the assigning Lender'sitggand obligations under this
Agreement, such Lender shall cease to be a parggchbut shall continue to be entitled to the bimef Sections 2.09, 2.10, 2.11 and 9.03).
Any assignment or transfer by a Lender of rightsldigations under this Agreement that does notalgmwith this Section shall be treated for
purposes of this Agreement as a sale by such Lerfdeparticipation in such rights and obligatiam@&ccordance with paragraph (f) of this
Section. Each assignment hereunder shall be deentedan assignment of the related rights undeBtcurity Documents.

(d) The Administrative Agent shall maintain at mfets offices a copy of each Assignment and Agstion delivered to it
and a register for the recordation of the namesaaiadesses of the Lenders, and the Commitmenndfpencipal amount of the Loans owing
to, each Lender, and the applicable Class thepeoguant to the terms hereof from time to time (tReqgister’). The entries in the Register
shall be conclusive, and the Borrower, the Admiaiste Agent and the Lenders may treat each Person
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whose name is recorded in the Register pursuahetterms hereof as a Lender hereunder for allgaap of this Agreement, notwithstanding
notice to the contrary. The Register shall belatse for inspection by the Borrower and any Leratesiny reasonable time and from time to
time upon reasonable prior notice. Upon its recgifa duly completed Assignment and Assumptiorcated by an assigning Lender and an
assignee, the assignee’s completed Administratives@onnaire (unless the assignee shall alreadyllsnder hereunder) and the processing
and recordation fee referred to in paragraph (ihisfSection, the Administrative Agent shall adcgych Assignment and Assumption and
record the information contained therein in the iReg. No assignment shall be effective for pugsosf this Agreement unless it has been
recorded in the Register as provided in this pagigr

(e) By executing and delivering an Assignment Asgumption, the assigning Lender thereunder anddbkignee thereunder
shall be deemed to confirm to and agree with etitbr@nd the other parties hereto as follows:ughsassigning Lender warrants that it is the
legal and beneficial owner of the interest beingjgased thereby free and clear of any adverse daidhthat its Commitment and the
outstanding balances of its Loans, in each cadewuitgiving effect to assignments thereof that haatebecome effective, are as set forth in
such Assignment and Assumption; (ii) except aaét in clause (i) above, such assigning Lendekesano representation or warranty and
assumes no responsibility with respect to any statgs, warranties or representations made in commection with this Agreement or any
other Loan Document or any other instrument or dusut furnished pursuant hereto or thereto, or deew@ion, legality, validity,
enforceability, genuineness, sufficiency or val@iary of the foregoing, or the financial conditiohthe Loan Parties or the performance or
observance by the Loan Parties of any of theimaltions under this Agreement or under any othenl@acument or any other instrument or
document furnished pursuant hereto or theretd;géich of the assignee and the assignor repremethtwarrants that it is legally authorized to
enter into such Assignment and Assumption; (ivhsagssignee confirms that it has received a coplisfAgreement, together with copies of
any amendments or consents entered into priortoldlte of such Assignment and Assumption and capitee most recent financial
statements delivered pursuant to Section 5.01 actl ather documents and information as it has ddeappropriate to make its own credit
analysis and decision to enter into such AssignraedtAssumption; (v) such assignee will indepengentd without reliance upon the Ager
such assigning Lender or any other Lender and baisasdich documents and information as it shall deppmopriate at the time, continue to
make its own credit decisions in taking or not takaction under this Agreement; (vi) such assigggmints and authorizes the Agents to take
such action as agents on its behalf and to exesoicle powers under this Agreement and the othen Diuments as are delegated to them by
the terms hereof and thereof, together with suaheps as are reasonably incidental thereto; anjfiuih assignee agrees that it will perforr
accordance with their terms all the obligationg thathe terms of this Agreement are required tpédormed by it as a Lender.

(H () Any Lender may, without the consent of tBerrower, or the Administrative Agent, sell paipiations to one or more
other Persons (each a “ Participgnin all or a portion of such Lender’s rights aadbbligations under this
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Agreement (including all or a portion of its Commént and the Loans owing to it); providint (i) such Lender’s obligations under this
Agreement shall remain unchanged, (ii) such Lestiall remain solely responsible to the other psittiereto for the performance of such
obligations and (iii) the Borrower, the Adminisiteg Agent and the other Lenders shall continuectal dolely and directly with such Lender in
connection with such Lender’s rights and obligagiomder this Agreement. Any agreement or instrurparsuant to which a Lender sells such
a participation shall provide that such Lender Istehin the sole right to enforce this Agreemeand & approve any amendment, modification
or waiver of any provision of this Agreement; preithat such agreement or instrument may provideshett Lender will not, without the
consent of the Participant, agree to any amendmaadification or waiver that affects such Participand that, under Section 9.02(b), would
require the consent of each affected Lender. Subjeparagraph (f)(ii) of this Section, the Bormvagrees that each Participant shall be
entitled to the benefits of Sections 2.09, 2.10 211d to the same extent as if it were a Lenderhautlacquired its interest by assignment
pursuant to paragraph (b) of this Section. Toetktent permitted by law, each Participant alsoldieakntitled to the benefits of Section 9.08 as
though it were a Lender, provided such Particigamees to be subject to Section 2.12(c) as thdugére a Lender.

(ii) A Participant shall not be entitled to receey greater payment under Section 2.09, 2.101dr than the applicable
Lender would have been entitled to receive witlpeesto the participation sold to such Participaniess the sale of the participation
to such Participant is made with the Borrower'®pviritten consent, which consent shall specificedifer to this exception. A
Participant that would be a Foreign Lender if itgva Lender shall not be entitled to the benefitSexrtion 2.11 unless the Borrowe
notified of the participation sold to such Partanp and such Participant agrees, for the benetti@Borrower, to comply with
Section 2.11(e) as though it were a Lender.

(g) Any Lender may at any time pledge or assigeurity interest in all or any portion of its riglunder this Agreement to
secure obligations of such Lender, including arsdpgk or assignment to secure obligations to a BeBeserve Bank, and this Section shall
apply to any such pledge or assignment of a sgauntirest; providedhat no such pledge or assignment of a securigyest shall release a
Lender from any of its obligations hereunder orssitilite any such pledgee or assignee for such leagla party hereto.

SECTION 9.05._Survival. All covenants, agreements, representations amchaties made by the Loan Parties in the Loan
Documents and in the certificates or other instnutsieelivered in connection with or pursuant t@ thgreement or any other Loan Document
shall be considered to have been relied upon bytther parties hereto and shall survive the exenwtind delivery of the Loan Documents and
the making of any Loans, regardless of any invatitg made by any such other party or on its bedradf notwithstanding that the
Administrative Agent or any Lender may have hadagodr knowledge of any Default or incorrect repreation or warranty at the time any
credit is extended hereunder, and shall contindeliiorce and effect as long as the principabofiny accrued interest on any Loan or any
other amount payable under this Agreement is
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outstanding and unpaid and so long as the Committeve not expired or terminated. The provisiwinSections 2.09, 2.10, 2.11 and 9.03
and Article VIII shall survive and remain in fubbfce and effect regardless of the consummatioheofransactions contemplated hereby, the
repayment of the Loans or the termination of thigegement or any provision hereof.

SECTION 9.06._Counterparts; Integration; Effeatigss. This Agreement may be executed in counterpand g different
parties hereto on different counterparts), eaclto€h shall constitute an original, but all of whierhen taken together shall constitute a single
contract. Delivery of an executed signature paghis Agreement by facsimile or electronic trarssion shall be effective as delivery of a
manually signed counterpart of this Agreement.sgreement, the other Loan Documents and any atepl@tter agreements with respect to
fees payable to the Administrative Agent constitheeentire contract among the parties relatintpéosubject matter hereof and supersede any
and all previous agreements and understandingspiovaitten, relating to the subject matter heredhis Agreement shall become effective as
provided in Section 4.01.

SECTION 9.07._Severability.Any provision of this Agreement held to be indalillegal or unenforceable in any jurisdicti
shall, as to such jurisdiction, be ineffective lie £xtent of such invalidity, illegality or unenéeability without affecting the validity, legality
and enforceability of the remaining provisions férand the invalidity of a particular provision anparticular jurisdiction shall not invalidate
such provision in any other jurisdiction.

SECTION 9.08._Right of Setoff.If an Event of Default shall have occurred anatbitinuing and the Loans shall have
become due and payable pursuant to Article Vllhdaender and each of its Affiliates is hereby auattexl at any time and from time to time
the fullest extent permitted by law, to set off aquply any and all deposits (general or speciale tor demand, provisional or final) at any time
held and other obligations at any time owing byhsuender or Affiliate to or for the credit or theaunt of the Borrower against any of and all
the obligations of the Borrower now or hereafteisting under this Agreement held by such Lendeespective of whether or not such Lender
shall have made any demand under this Agreemenalgmzligh such obligations may be unmatured. Tigtes of each Lender under this
Section are in addition to other rights and reme(iiecluding other rights of setoff) which such den may have.

SECTION 9.09._Governing Law; Jurisdiction; Consen8ervice of Process(a) This Agreement shall be construed in
accordance with and governed by the law of theeSibNew York.

(b) Each of Level 3 and the Borrower hereby ir@y and unconditionally submits, for itself atslproperty, to the
nonexclusive jurisdiction of the Supreme Courthef State of New York sitting in New York County asfithe United States District Court of
the Southern District of New York, and any appelledurt from any thereof, in any action or procegdirising out of or relating to any Loan
Document,
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or for recognition or enforcement of any judgmemtg each of the parties hereto hereby irrevocatdyumconditionally agrees that all claim:
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 agtessatfinal judgment in any such action or procegdihall be conclusive and may be enforced
in other jurisdictions by suit on the judgmentmi@iny other manner provided by law. Nothing irs tAgreement or any other Loan Document
shall affect any right that the Administrative Agen any Lender may otherwise have to bring anioaatr proceeding relating to this
Agreement or any other Loan Document against L8yv#ie Borrower or its properties in the courtswoy jurisdiction.

(c) Each of Level 3 and the Borrower hereby in@aldy and unconditionally waives, to the fullestesit it may legally and
effectively do so, any objection which it may nomhereafter have to the laying of venue of any, sdtion or proceeding arising out of or
relating to this Agreement or any other Loan Docuatie any court referred to in paragraph (b) o tBection. Each of the parties hereto
hereby irrevocably waives, to the fullest extentpited by law, the defense of an inconvenientfioto the maintenance of such action or
proceeding in any such court.

(d) Each party to this Agreement irrevocably conséo service of process in the manner provideddtices in
Section 9.01. Nothing in this Agreement or anyeothoan Document will affect the right of any pattythis Agreement to serve process in
other manner permitted by law.

SECTION 9.10. WAIVER OF JURY TRIAL.EACH PARTY HERETO HEREBY WAIVES, TO THE FULLESTHENT
PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING DIRECTLY
OR INDIRECTLY ARISING OUT OF OR RELATING TO THIS ABREEMENT, ANY OTHER LOAN DOCUMENT OR THE
TRANSACTIONS CONTEMPLATED HEREBY (WHETHER BASED ORONTRACT, TORT OR ANY OTHER THEORY). EACH
PARTY HERETO (A) CERTIFIES THAT NO REPRESENTATIVEGENT OR ATTORNEY OF ANY OTHER PARTY HAS
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH ORHEARTY WOULD NOT, IN THE EVENT OF LITIGATION, SEE!
TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOWLEDGETHAT IT AND THE OTHER PARTIES HERETO HAVE BEEN
INDUCED TO ENTER INTO THIS AGREEMENT BY, AMONG OTHE THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS
IN THIS SECTION.

SECTION 9.11. HeadingsAtrticle and Section headings and the Table oft@uts used herein are for convenience of
reference only, are not part of this Agreementsmall not affect the construction of, or be taka&io iconsideration in interpreting, this
Agreement.

SECTION 9.12._Confidentiality. The Administrative Agent and each Lender agreesdintain the confidentiality of the
Information (as defined below), except that Infotima may be disclosed (a) to its and its Affilidtdsectors, officers,
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employees and agents, including accountants, tegaisel and other advisors (it being understoottkteaPersons to whom such disclosure is
made will be informed of the confidential naturesath Information and instructed to keep such mfdion confidential), (b) to the extent
requested by any regulatory authority, (c) to tktemt required by applicable laws or regulation®yrany subpoena or similar legal process,
(d) to any other party to this Agreement, (e) inmection with the exercise of any remedies hereuadany suit, action or proceeding relating
to this Agreement or any other Loan Document orethfercement of rights hereunder or thereundesuffject to an agreement containing
provisions substantially the same as those ofSbigion, to any pledgee referred to in Section(@)dr to any assignee of or Participant in, or
any prospective assignee of or Participant in,a&rits rights or obligations under this Agreemdg), with the consent of the Borrower, (h) to
the extent such Information (i) becomes publiclgitable other than as a result of a breach ofSkigtion, (ii) becomes available to the
Administrative Agent or any Lender on a nonconfiidrbasis from a source other than Level 3 orBberower, (i) to any direct or indirect
contractual counterparty in swap agreements or saotractual counterparty’s professional advisorl¢g as such contractual counterparty or
professional advisor to such contractual countéypegrees to be bound by the provisions of thigiSeor (j) to the National Association of
Insurance Commissioners or any similar organizatioany nationally recognized rating agency thquiees access to information about a
Lender’s investment portfolio in connection withings issued with respect to such Lender. Foptirposes of this Section, * Information
means all information received from Level 3 or Berower relating to Level 3 or the Borrower orlitgsiness (including information obtained
through the exercise of a Lender’s rights undetiSes 5.01) other than any such information thatvailable to the Administrative Agent or
any Lender on a nonconfidential basis prior toldsare by Level 3 or the Borrower. Any Person ieggito maintain the confidentiality of
Information as provided in this Section shall besidered to have complied with its obligation tostoif such Person has exercised the same
degree of care to maintain the confidentiality wéls Information as such Person would accord tovits confidential information.

SECTION 9.13._Interest Rate LimitationNotwithstanding anything herein to the contrafrat any time the interest rate
applicable to any Loan, together with all fees,rgha and other amounts which are treated as iht@mesuch Loan under applicable law
(collectively the “ Charge?, shall exceed the maximum lawful rate (the “ Ntawm Rate”) which may be contracted for, charged, taken,
received or reserved by the Lender holding suchlinaccordance with applicable law, the rate tdriast payable in respect of such Loan
hereunder, together with all Charges payable ipaetsthereof, shall be limited to the Maximum Rae, to the extent lawful, the interest and
Charges that would have been payable in respesttalf Loan but were not payable as a result of pleeadion of this Section shall be
cumulated and the interest and Charges payablectolsender in respect of other Loans or periodd Sleancreased (but not above the
Maximum Rate therefor) until such cumulated amotogether with interest thereon at the Federal Blftective Rate to the date of
repayment, shall have been received by such Lender.
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SECTION 9.14. Release of Subsidiary Loan Partmes@ollateral. (a) Notwithstanding any contrary provision herer in
any other Loan Document, if Level 3 shall requistrelease under any Security Document of (i) drits Gubsidiaries (other than the
Borrower or Level 3 LLC) or any Collateral to bddsor otherwise disposed of (including through siade or disposition of any Subsidiary
(other than the Borrower or Level 3 LLC) owning auch Subsidiary or Collateral) to a Person othant_evel 3 or a Subsidiary of Level 3 in
a transaction permitted under the terms of thise&grent (including to the extent permitted by Sec8®7, 6.08 or 6.10), (ii) any Receivables,
collections thereof and accounts established sébelthe collection of such Receivables to secheelbhcurrence of Indebtedness pursuant to a
Qualified Receivable Facility as permitted by Sewt.01(b)(ii) or 6.02(b)(ii) or (iii) any Properthat is to become subject to any Lien
permitted to be Incurred under Section 6.05(ii}{B}4), and shall deliver to the Collateral Agerteatificate to the effect that such sale or other
disposition and the application of the proceedsetbiewill comply with the terms of this Agreememtdithat no Event of Default shall have
occurred and be continuing, the Collateral Agdrgatisfied that the applicable certificate is eaty and if satisfied with any arrangements for
the receipt and deposit of proceeds of such traiosaio the extent required under Section 6.0&ball, unless an Event of Default has
occurred and is continuing, execute and deliveswh instruments, releases, financing statemertther agreements, and take all such further
actions, as shall be necessary to effectuate tbase of such Subsidiary or such Collateral sulisignsimultaneously with or at any time after
the completion of such sale or other dispositionyjaedthat if the Collateral to be sold or otherwise dsgd of is sold or otherwise disposed
of by a Grantor in a transaction permitted by thed Agreement to a Person other than Level 3®ulasidiary of Level 3, then such Collats
shall be automatically released from any Lien @eédty this Agreement or any other Loan Documentupe effectiveness of such sale or
disposition. Any such release shall be withoubuese to, or representation or warranty by, thdaBamial Agent and shall not require the
consent of any Lender. The Collateral Agent skedicute and deliver all such releases, terminatiatements or other instruments, and tak
such further actions, as shall be necessary totatite or confirm any release of Collateral requlvg this paragraph.

(b) Without limiting the provisions of Section 8,0_evel 3 and the Borrower shall reimburse thda@etal Agent for all
reasonable out-of-pocket costs and expenses, inglilde reasonable fees, charges and disbursewietdsinsel, incurred by it in connection
with any action contemplated by this Section.

(c) No such termination or cessation shall releasejaedr otherwise adversely affect the obligatiohany other Loan Par
under this Agreement or any other Loan Documehbfabhich obligations continue to remain in futlrte and effect.

SECTION 9.15._Senior Debt Statudn the event that Level 3 or any Subsidiary ofé¢le3 shall at any time issue or have
outstanding any Indebtedness that by its termshisrslinated to any other Indebtedness of Level€ioh Subsidiary, Level 3 shall take or
cause such Subsidiary to take all such actionbaslze necessary to cause the Obligations to itotessenior indebtedness (however
denominated) in respect of such subordinated Irdiglgtss and to enable the Lenders to have and sxerci
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any payment blockage or other remedies availabpotantially available to holders of senior indeltess under the terms of such subordin
Indebtedness. Without limiting the foregoing, @leligations are hereby designated as “senior iretktgss” and, if relevant, as “designated
senior indebtedness” in respect of all such subatdd Indebtedness and are further given all stiedr designations as shall be required under
the terms of any such subordinated Indebtednessier that the Lenders may have and exercise aymerat blockage or other remedies
available or potentially available to holders ofise indebtedness under the terms of such subdetiiadebtedness.

SECTION 9.16._No Fiduciary Relationshig.evel 3 and the Borrower, on behalf of themsekes the Subsidiaries, agree
that in connection with all aspects of the transastcontemplated hereby and any communicatioesmimection therewith, Level 3, the
Borrower, the Subsidiaries and their Affiliates,tbe one hand, and the Agent and the Lenders &idAffiliates, on the other hand, will have
a business relationship that does not create, plidation or otherwise, any fiduciary duty on therfpof the Agent, the Lenders, or their
Affiliates, and no such duty will be deemed to havieen in connection with any such transactionsoonmunications.
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IN WITNESS WHEREOF, the parties hereto have catisisdCredit Agreement to be duly executed by thespective
authorized officers as of the day and year firstvabwritten.




Exhibit 10.2
Execution Cop
THIS AMENDED AND RESTATED LOAN PROCEEDS NOTE AMENDS AND RESTATES IN ITS ENTIRETY THE LOAN
PROCEEDS NOTE, DATED OCTOBER 4, 2011, ISSUED BY LE\EL 3 COMMUNICATIONS, LLC TO LEVEL 3
FINANCING, INC. IN THE INITIAL PRINCIPAL AMOUNT OF  $2,330,000,000.

AMENDED AND RESTATED
LOAN PROCEEDS NOTE

PRINCIPAL SUM: US$2,880,000,00
ISSUE DATE: November 10, 201
PAYEE: Level 3 Financing, Inc., a Delaware corporat

Level 3 Communications, LLC, a limited liability sgpany organized under the laws of the State of\kela (the “ Payof), for value
received, hereby promises to pay ON DEMAND to thieo 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 abow&om the most recent date to which interesthieen paid, at the rates payable by the Payee
in respect of its $2,880,000,000 Tranche A Termriso@s defined in the Credit Agreement (as defbeddw)), Tranche B Term Loans (as
defined in the Credit Agreement), Tranche B |1l Tdroans (as defined in the Credit Agreement) anchdhma B Il Term Loans (as defined in
the Credit Agreement and, together with the TrarkAerm Loans, Tranche B Term Loans and TrancheT&im Loans , the “ Term Loari3
incurred under the Credit Agreement dated as othlaB, 2007, as amended and restated by the Amendxgeecement dated as of April 16,
2009, as further amended by the First Amendmemiddas of May 15, 2009, as further amended andteelsty the Second Amendment
Agreement dated as of October 4, 2011, and asgiuatmended and restated by the Third Amendmentehgeat dated as of November 10,
2011 (as amended, supplemented or otherwise mddifien time to time, the “ Credit Agreeméft 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 dkifinthe Credit Agreement), commencing on such dduen 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 &t appropriate office of the Payee (as designatatidpPayee to the Payor). The Payee may
demand payment of the unpaid principal of this Noterhole or in part at any time. In the event Beyee 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 breakagepznshent, as the case may be, on the principal atmepaid in an amount equal to the
amount of such premium, fee or breakage cost payoreter the Credit Agreement.

No failure or delay on the part of the Payee inreiseng any of its rights, powers or privileges énamder shall operate as a waiver
thereof, nor shall a single or partial exercise




thereof preclude any other or further exercisenyfright, power or privilege. The remedies proddeerein are cumulative and are not
exclusive of any remedies provided by law.

Presentment and demand for payment, notice of Hefishonor 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 outsitagdin 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]
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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 E. Gre
Title: Senior Vice President and Treast

Agreed and Acceptel
LEVEL 3 FINANCING, INC.,
/s/ Neil J. Ecksteil

Name: Neil J. Eckstei
Title: Assistant Secretal

[SIGNATURE PAGE TO AMENDED AND RESTATED LOAN PROCHES NOTE]
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BOND POWER

FOR VALUE RECEIVED,Level 3 Financing, Inc.,
hereby sells, assigns and transfers unto

the Note, dated Novembei,[
2011, in the principal amount of $[2,880,000,0G8}ued by evel 3 Communications, LLCto Level 3 Financing, Inc.and hereby irrevocab
constitutes and appoints attornteytransfer the said Note with full power of sutogion in the
premises.

Dated:

LEVEL 3 FINANCING, INC.,

by
s/ Neil J. Ecksteil
Name: Neil J. Eckstei
Title: Assistant Secretal




Exhibit 99.1

PRESS RELEAS

Level(3)

Think Ahead

Level 3 Announces the Closing of its $550 millionranche B Ill Term
Loan; Redemption of 3.5% Convertible
Senior Notes due 2012

BROOMFIELD, Colo., Nov. 10, 2011 —evel 3 Communications, Inc., (NYSE: LVLT) todayraounced that its wholly owned subsidiary,
Level 3 Financing, Inc., has closed its $550 milliranche B Il Term Loan under its existing seduceedit agreement, which was announced
on Nov. 4, 2011.

Additionally, Level 3 Communications issued a netio redeem on Dec. 10, 2011 the $274 million agageeprincipal amount of Level 3
Communications, Incs'3.5% Convertible Senior Notes due 2012 and pdepai $280 million Tranche B Term Loan under thisting secure:
credit agreement. As a result, the total aggregateipal amount of the loans under the securedicagreement is $2.6 billion.

About Level 3 Communications

Level 3 Communications, Inc. (NYSE: LVLT) is a priemnglobal provider of IP-based communications e&wto enterprise, content,
government and wholesale customers. Over its teligioalable and secure network, Level 3 delivetesgirated IP solutions, including
converged, data, voice, video and managed solutihslp enable customers’ growth and efficienayvél 3 operates a unique global services
platform anchored by owned fiber networks on threetinents in more than 45 countries, connecteedgnsive undersea facilities. For more
information, visit www.level3.com.

© Level 3 Communications, LLC. All Rights Reservéeavel 3, Level 3 Communications, Level (3), Thiskead, the Level 3 Logo and the
Level 3 Think Ahead logo are either registered isermarks or service marks of Level 3 Communicatjai.C and/or one of its Affiliates in
the United States and/or other countries. Levedr8ises are provided by wholly owned subsidiariekevel 3 Communications, Inc. Any

other service names, product names, company nantegas included herein are the trademarks or eenviarks of their respective owners.

Forward-Looking Statement

Some of the statements made in this press releaderavard looking in nature. These statementstased on management’s current
expectations or beliefs. These forward lookingestants are not a guarantee of performance and @gst to a number of uncertainties and
other factors, many of which are outside Levelcgstrol, which could cause actual events to diffexterially from those expressed or implied
by the statements. The most important factorsabakd prevent Level 3 from achieving its statedlgazclude, but are not limited to: the
company'’s ability to successfully integrate thelfaloCrossing acquisition, the current uncertaintytihe global financial markets and the
global economy; a discontinuation of the developraenl expansion of the Internet as a communicatinedium and marketplace for t
distribution and consumption of data and video; @mtuptions in the financial markets that coulfeat Level 3’s ability to obtain additional
financing. Additional factors include, but are rinhited to, the compalr’s ability to: increase and maintain the volumetrafffic on its

network; develop effective business support systerasage system and network failures or disruptioleselop new services that meet
customer demands and generate acceptable margéfisnd intellectual property and proprietary rightsjapt to rapid




technological changes that lead to further comjetitattract and retain qualified management antdestpersonnel; successfully integrate
future acquisitions; and meet all of the terms andditions of debt obligations. Additional inforritat concerning these and other import;
factors can be found within Leve's filings with the Securities and Exchange ComimissStatements in this press release should blei@tea
in light of these important factors. Level 3 is ando obligation to, and expressly disclaims anghsobligation to, update or alter its forward-
looking statements, whether as a result of newrimétion, future events, or otherwise.

Contact Information

Media: Investors:
Monica Martinez Mark Stoutenber:
72(-88€-3991 72(-88¢-2518

Monica.Martinez@Level3.cor Mark.Stoutenberg@Level3.co




