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UNITED STATES
SECURITIESAND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

Current Report
Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

Date of Report (Date of earliest event reportégril 11, 2011

L evel 3 Communications, Inc.

(Exact Name of Registrant as Specified in Charter)

Delaware
(State or Other Jurisdicti 0-15658 47-0210602
(Commission (ILR.S. Employer
of Incorporation File Number) Identification No.)

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

Registrant's telephone number, including area cci2888-1000

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

[x] Written communications pursuant to Rule 425 unberSecurities Act (17 CFR 230.425)

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

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

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




Item 8.01 Other Events.

On April 11, 2011, Level 3 Communicatiohs;., a Delaware corporation ("Level 3"), and GlbBeossing Limited, a Bermuda exempted
limited liability company ("Global Crossing"), issd a joint press release announcing the executitrecdAgreement and Plan of
Amalgamation, dated as of April 10, 2011, by andagiLevel 3, Global Crossing and Apollo Amalgamat®ub, Ltd., a Bermuda exempted
limited liability company and a direct wholly ownedbsidiary of Level 3. A copy of such press redeiasattached hereto as Exhibit 99.1 and is
incorporated in this Item 8.01 by reference.

On April 11, 2011, Level 3 issued a predsasing announcing the execution of the RighteAgrent, dated as of April 10, 2011, by and
between Level 3 and Wells Fargo Bank, N.A., astaglyent. A copy of such press release is attdebexo as Exhibit 99.2 and is incorporated
in this Item 8.01 by reference.

Important Information For Investors And Stockholders

This communication shall not constituteoffier to sell or the solicitation of an offer toyoany securities or a solicitation of any vote or
approval. The proposed transaction will be submhittethe stockholders of Level 3 and the stockhslaé Global Crossing for their
consideration. Level 3 and Global Crossing wikk fil registration statement on Form S-4, a jointypsiatement/prospectus and other relevant
documents concerning the proposed transactionth&SEC. Level 3 and Global Crossing will each fethe final joint proxy
statement/prospectus to its respective stockhaltlerestors and security holders are urged to tleadegistration statement and the joint proxy
statement/prospectus and any other relevant dodsrfilst with the SEC when they become availaldeyell as any amendments or
supplements to those documents, because theyomiiaimn important information about Level 3, GloRabssing and the proposed transaction.
Investors and security holders will be able to obéafree copy of the registration statement ainat joroxy statement/prospectus, as well as
other filings containing information about Leve&B8d Global Crossing free of charge at the SEC's Bitebat http://www.sec.gov. In addition,
the joint proxy statement/prospectus, the SECdiithat will be incorporated by reference in thatjproxy statement/prospectus and the other
documents filed with the SEC by Level 3 may be wigtd free of charge by directing such requestrteestor Relations, Level 3
Communications, Inc., 1025 Eldorado Boulevard, Bnfield, Colorado 80021 or from Level 3's Invest@i&ions page on its corporate
website at http://www.level3.com and the joint prastatement/prospectus, the SEC filings that vélitcorporated by reference in the joint
proxy statement/prospectus and the other docurfiledswith the SEC by Global Crossing be obtainegkfof charge by directing such request
to: Global Crossing by telephone at (800) 836-084Ry submitting a request by e-mail to glbc@globadsing.com or a written request to the
Secretary, Wessex House, 45 Reid Street, Hamiltdd2HBermuda or from Global Crossing's Investor Retes page on its corporate website
at http://www.globalcrossing.com.

Level 3, Global Crossing and their respectirectors, executive officers, and certain othembers of management and employees may
be deemed to be participants in the solicitatioprokies in favor of the proposed transactions ftbmstockholders of Level 3 and from the
stockholders of Global Crossing, respectively. tnfation about the directors and executive offiedrsevel 3 is set forth in the proxy
statement on Schedule 14A for Level 3's 2011 AnMeting of Stockholders, which was filed with tBEC on April 4, 2011 and information
about the directors and executive officers of Gl@rassing is set forth in the proxy statement@wbal Crossing's 2010 Annual Meeting of
Stockholders, which was filed with the SEC on M&y 2010. Additional information regarding partiaigin the proxy solicitation may be
obtained by reading the joint proxy statement/pecys regarding the proposed transaction whercdrbes available.
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Cautionary Notice Regarding Forward-L ooking Statements

This document contains forward-looking ea¢nts within the meaning of the Private Securltiggation Reform Act of 1995. These
forward-looking statements include, but are noitkueh to, (i) statements about the benefits of trugsition of Global Crossing by Level 3,
including financial and operating results and sggdyenefits that may be realized from the acquisiind the timeframe for realizing those
benefits; Level 3's and Global Crossing's plangailves, expectations and intentions and otheestants contained in this communication
are not historical facts; and (ii) other statemédesitified by words such as "expects,” "anticigdtéintends," "plans," "believes," "seeks,"
"estimates" or words of similar meaning.

These forward-looking statements are bapeth management's current beliefs or expectatindsee inherently subject to significant
business, economic and competitive uncertaintiedscantingencies and third-party approvals, mamylith are beyond our control. The
following factors, among others, could cause aatesilts to differ materially from those expressedmplied in the forward-looking
statements: (1) the occurrence of any event, changther circumstances that could give rise toi¢ghmination of the Agreement and Plan of
Amalgamation among Level 3, Global Crossing andllspamalgamation Sub, Ltd. (the "Amalgamation Agmeent"); (2) the inability to
complete the transactions contemplated by the Aamadgion Agreement due to the failure to obtainrdwpiired stockholder approvals, (3) the
inability to satisfy the other conditions specifiedthe Amalgamation Agreement, including withdutitation the receipt of necessary
governmental or regulatory approvals required topete the transactions contemplated by the Amadgiam Agreement; (4) the inability to
successfully integrate the businesses of Leveld3@&onbal Crossing or to integrate the business#smihe anticipated timeframe; (5) the risk
that the proposed transactions disrupt currentspdanal operations, increase operating costs anubtieatial difficulties in customer loss and
employee retention as a result of the announcearehtonsummation of such transactions; (6) thétylil recognize the anticipated benefits
of the combination of Level 3 and Global Crossiimgluding the realization of revenue and cost sgpdrenefits and to recognize such benefits
within the anticipated timeframe; (7) the outconfieuay legal proceedings that may be institutedragdievel 3, Global Crossing or others
following announcement of the Amalgamation Agreetraerd transactions contemplated therein; and @ptssibility that Level 3 or Global
Crossing may be adversely affected by other econdmisiness, and/or competitive factors.

Other important factors that may affect &le¥'s and the combined business' results of dpasaand financial condition include, but are
not limited to: the current uncertainty in the gibfinancial markets and the global economy; aatfiiouation of the development and
expansion of the Internet as a communications mediod marketplace for the distribution and consuonptf data and video; disruptions in
the financial markets that could affect Level 3diy to obtain additional financing, and Leves aibility to: increase and maintain the volume
of traffic on its network; develop effective busisesupport systems; manage system and networkefgitw disruptions; develop new services
that meet customer demands and generate acceptatlens; defend intellectual property and proprietégghts; adapt to rapid technological
changes that lead to further competition; attrack reetain qualified management and other persosnekessfully integrate acquisitions; and
meet all of the terms and conditions of debt obiayes.

Additional information concerning these arder important factors can be found within Le¥'sland Global Crossing's respective filings
with the SEC, which discuss the foregoing risksval as other important risk factors that could tritnute to such differences or otherwise
affect our business, results of operations andfired condition. Statements in this communicatibawdd be evaluated in light of these
important factors. The forward-looking statementghis communication speak only as of the date #reymade. Except for the ongoing
obligations of Level 3 and Global Crossing to dise material information under the federal seasgitaws, neither Level 3 nor Global
Crossing undertakes any obligation to, and expyetistlaim any such obligation to, update or adtey forward-looking
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statement to reflect new information, circumstarmesvents that occur after the date such fordaolting statement is made unless require
law.

Item 9.01. Financial Statements and Exhibits

(d) Exhibits.  The following exhibits are filed heriin

Exhibit # Description
99.1  Joint Press Release issued by Level 3 and Glolas@rg, dated April 11, 201

99.2  Press Release issued by Level 3, dated April 111
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Pursuant to the requirements of the Seéeariixchange Act of 1934, the registrant has dalysed this report to be signed on its behalf by
the undersigned, hereunto duly authorized.

Level 3 Communications, Inc.

Dated: April 11, 2011 By: /s/ JOHN M. RYAN

Name: John M. Ryar
Title: Executive Vice President, Chief Le
Officer and Secretar
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Exhibit 99.1

Level (3)@ % Global Crossing:

COMMUDNICATIONS
Level 3to Acquire Global Crossing

Combination Creates a Premier Global CommunicatiBrevider with Extensive Network Reach, Global 8@ald a Comprehensive Service
Portfolio to Deliver Enhanced Capabilities to Custers

Transaction Creates Significant Value through Sgiees; Results in Substantial Improvement to BaleéBlueet and Credit Profile
Expected to Be Accretive to Level 3 on a Free Gdslv Per Share Basis in 2013
Combination Will Position Level 3 to Better Addr&sgansion Opportunities in Key Global Markets

BROOMFIELD, Colo. and FLORHAM PARK, N.J., April 11,2011 O Level 3 Communications, Inc. (NASDAQ: LVLT) anddblal
Crossing Limited (NASDAQ: GLBC) today announcedttthey have entered into a definitive agreemedeumwhich Level 3 will acquire
Global Crossing in a tax-free, stock-for-stock saction. The combined company will operate a ungjabal services platform anchored by
fiber optic networks on three continents, connetigéxtensive undersea facilities. The combinedagt will serve a worldwide customer set
with owned network in more than 50 countries angheetions to more than 70 countries. This trangadgtiill create a company with pro fon
combined 2010 revenues of $6.26 billion and pranfocombined 2010 Adjusted EBITDA of $1.27 billioefbre synergies and $1.57 billion
after expected synergies.

Under the terms and subject to the conditions efareement, Global Crossing shareholders willivecks shares of Level 3 common stock
for each share of Global Crossing common stockefepred stock that is owned at closing. Based @vel 3's closing stock price on April 8,
2011, the transaction is valued at $23.04 per Gl6bassing common or preferred share, or approxpa3.0 billion, including the
assumption of approximately $1.1 billion of net tlab of Dec. 31, 2010. Global Crossing has appratety 79 million basic and preferred
shares outstanding and approximately 83 milliomeshautstanding on a fully diluted basis, givinfeef to outstanding stock awards, but
excluding performance-based stock grants.

The transaction will create a company with a unigapability to meet local, national and global ous¢r requirements in a wide range of
markets. By combining the strengths of each comptleynew entity will offer enterprise, governmemholesale, content, and web-based
customers a comprehensive portfolio of end-to-eatd,dvideo and voice solutions.
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“This is a transformational combination that weidet will deliver significant value to the invessocustomers and employees of both Level 3
and Global Crossing,” said Jim Crowe, chief exaautfficer of Level 3. “The complementary fit betvethe two companies’ networks,
service portfolios and customers is compelling.l8xeraging the respective strengths and extensaehrof both companies, we are creating a
highly efficient and more extensive global platfottmat is well-positioned to meet the local andrinétional needs of our customers.”

“This transaction will provide Global Crossing sklaolders with an attractive premium and signifigaentticipation in the upside potential of a
leading communications company with industry-legdinale and capabilities. The combined servicelibiyes, extensive network assets and
talented employees of the two companies will creag&onger global communications competitor wiginpelling offerings in the
marketplace,” said John Legere, chief executivieeffof Global Crossing. “Each of our companies &asputation for being nimble and
flexible in meeting customers’ communications neeasl we expect that to continue — with the addstekt of offering customers
significantly greater reach, products and services.

“We’re looking forward to welcoming Singapore Teologies Telemedia, Global Crossing’s largest shadsr, as a significant investor,” said
Crowe. “They are exceptionally sophisticated mamageith holdings in telecommunications and infotima companies in a number of
countries. They know the technology and they knosvihdustry. The breadth of their communicationgesience and their knowledge of
international markets will be a great asset to us.”

“This strategic combination is an important milestdor both Global Crossing and Level 3, and aeeating proposition for all
stakeholders,” said Lee Theng Kiat, president dnef @xecutive officer of Singapore Technologietefeedia (ST Telemedia). “Going
forward, we believe the combined strengths of W@ companies will position it in a very favorabt®mpetitive position to expand in the U.S.
and compete globally.”

“We are committed to creating a high-performing tamed business through a carefully managed integralan executed by a select team
from both companies,” said Jeff Storey, presidet ehief operating officer of Level 3. “We will bigintegration planning immediately and
bring an aggressive, disciplined approach to thegss. After the closing, as we integrate the tperations and work to achieve our expected
synergies, we will be dedicated to maintaining fmaus on providing excellent customer service armiving our combined revenues.”

“The combination improves our balance sheet anditcpeofile immediately upon closing with furthenprovement as we achieve the benefits
of integration. Additionally, the transaction aa@mites the achievement of Level 3’s target leveratie of three to five times debt to Adjusted
EBITDA,” said Sunit Patel, chief financial officef Level 3. “Including the benefit of synergies aheé cost of integration, we expect the
transaction




to be accretive to Level 3's Free Cash Flow pereshe2013 and to give us the financial strengtbapitalize on the many opportunities
available in the global market.”

Benefits of the Transaction

Significant Synergy Opportunities

Through integration of the combined businessestrmsaction is expected to create substantialainea Adjusted EBITDA synergies of
approximately $300 million and annualized capitgdenditure reduction of approximately $40 millikrevel 3 expects to realize approximal
two-thirds of the run rate Adjusted EBITDA synemgigithin 18 months of closing. The company estirétat the net present value of the
potential synergies will be approximately $2.5ibiill Of the total expected synergies, approximad&ercent are from network expense
savings, approximately 49 percent from operatingeese savings, and approximately 12 percent ane feductions in capital expenditures.
The company expects to incur approximately $2082@6 million of integration costs associated witls transaction. Approximately 55
percent of those costs are expected to be fromatipgrexpenses, and 45 percent are expected tofechpital expenditures to support
integration activities.

Improved Financial Strength of Combined Business

Including the benefit of synergies and the coshte#gration, the transaction is expected to beedive to Level 3's Free Cash Flow per share in
2013. As a result of potential revenue growth anergies, over the longer term, Level 3 expectsaiee significant Free Cash Flow available
for investment in high-return opportunities, indlugl U.S. and international network expansions, poténtial repurchase of the company’s
securities.

Improvement to Level’3 Credit Profile
The transaction is expected to improve Level 3&litrprofile as well as significantly strengthee tompany’s balance sheet. On a pro forma
basis and including the benefit of expected syestghe ratio of net debt (including capital leaseAdjusted EBITDA is expected to improve
from 6.8x to 4.4x as of Dec. 31, 2010.

Expanded Global Footprint

Existing customers will benefit from expanded gempdnic reach and a combination of intercity netwakd metro networks throughout North
America, Latin America and Europe connected byresitee global subsea networks. The combined businigldeverage Global Crossing’s
long-term IRU’s on the PC1 and EAC cable systems,$ing on telecom operators based in Asia. Thebawd network will serve a
worldwide customer set with owned network in mdrart 50 countries and reach to more than 70 cosntrie

Enhanced and Expanded Service Portfolio

The combined business will offer an extensive pticfof transport, IP and data solutions, contexlivéry, data center, colocation and voice
services, delivered globally. Global Crossing Wwiiing important additions to Level 3’s service jpalib, including managed services,
collaboration services and inter-continental virjprgvate networking capability. The combined seevportfolio and distribution channels will
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allow Level 3 to better address the needs of erigap, content providers, carriers and governmiintsighout North America, Latin America
and Europe.

Expanded Enterprise Service Capabilities

Global Crossing’s enterprise service portfolio @noven sales expertise together with the improwesd structure and performance achievable
by combining the extensive international, intereityd metro networks will enable opportunities foproved growth by giving enterprises
better options to meet their local, national artdrimational communications needs.

Committed Financing
Level 3 Financing, Inc., a wholly owned subsidiafy_evel 3, has received committed financing for/lbillion in connection with this
acquisition.

Voting Agreement and Stockholder Rights Agreement

In conjunction with this transaction, Level 3 haggned a Voting Agreement with ST Telemedia, the pany which owns approximately 60
percent of Global Crossing’s stock, whereby ST Meldia has agreed to vote its shares in favor dfréimsaction, subject to certain terms and
conditions. Level 3 and ST Telemedia have alsoesignStockholder Rights Agreement, which becontfestdfe upon closing and which
allows ST Telemedia to designate members to thell2board of directors, proportionate to theiccktownership. In addition, the Stockhol
Rights Agreement contains a standstill provisioriclwlimposes limitations on ST Telemediability to purchase or sell Level 3 common st

Approvalsand Timing of Transaction

In addition to customary closing conditions, thensaction is subject to regulatory approvals medptd competition law, licensing, financing,
and foreign ownership, including approvals by th& Department of Justice, the U.S. Federal Comeations Commission and other
regulatory agencies in the U.S. and in countriesr@lthe companies do business. The transactidsoisabject to the approval of the
stockholders of each company. The transactionpe@rd to close before the end of this year.

Stockholder Rights Plan

Level 3 also announced separately today thatitlgpting a Stockholder Rights Plan (Rights Plahg Rights Plan is designed to protect Level
3's federal Net Operating Losses (NOLs) from tHectfof Internal Revenue Code Section 382, whighrestrict the use of NOLs. The
completion of the business combination with Glabedssing would move Level 3 significantly closethe 50 percent ownership change
outlined in Section 382, and increase the likelthoba loss of Level 3's valuable NOLs. The rightsler the Rights Plan will expire under the
circumstances described in the separate releaseiacing its adoption. In addition, Level 3's boafddirectors intends, from time to time (and
in particular upon the closing of the transactida);onsider whether maintaining the Rights Plamicoes to be in the best interests of Level 3.
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Advisors

BofA Merrill Lynch, Citi and Morgan Stanley acted advisors to Level 3, and Rothschild providediméss opinion. Willkie Farr & Gallagh
LLP acted as legal counsel to Level 3. GoldmanhS&cCo. acted as financial advisor and Latham &tkivis acted as legal counsel to Global
Crossing. Credit Suisse Securities (USA) LLC a@sdinancial advisor to ST Telemedia.

Conference Call and Webcast

Level 3 and Global Crossing will hold a joint int@sand media conference call to discuss the ars@uant on April 11 at 9:00 a.m. EDT. To
join the call, please dial 8-490-2763 or 719-325-2490, passcode: 9332976.igbcast of the call can also be heard on Lewah8bsite at
http://Ivit.client.shareholder.com/events.cfm an@bal Crossing website at http://investors.globalcrossing.comeplay of the call will ru
for 30 days from April 11, 2011 at 12:00 p.m. CDitiuMay 11, 2011 11:59 p.m. CDT. In order to acctsat call, please dial 888-203-12 o1
719-457-0820, replay passcode: 9332976.

About L evel 3 Communications

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

© Level 3 Communications, LLC. All Rights Reservedyvx, Venuenet+, Level 3, Level 3 Communicati@msl the Level 3 Communications
Logo are either registered service marks or semiaeks of Level 3 Communications, LLC and/or oné&®#ffiliates in the United States
and/or other countries. Level 3 services are pieiby wholly owned subsidiaries of Level 3 Comneations, Inc.

About Global Crossing

Global Crossing (NASDAQ: GLBC) is a leading glohb@) Ethernet, data center and video solutions genvivith the world’s first integrated
global IP-based network. The company offers arfige of data, voice, collaboration, broadcastraadia services delivered with superior
customer service.

Global Crossing provides services to enterprigedyding approximately 40 percent of the Fortun@)5@overnment departments and
agencies; and 700 carriers, mobile operators aRd.|® delivers converged IP services to more #@hcities in more than 70 countries, and
has 17 world-class data centers in major businesters around the globe.

Please visit www.globalcrossing.com for more infation about Global Crossing.

Forward L ooking Statements About Global Crossing

This press release contains statements about eegpéature events and financial results that areviard looking and subject to risks and
uncertainties that could cause the actual resutdiffer materially, including: the failure to occof any condition to the closing of the
acquisition of Global Crossing by Level 3, incluglithe failure to obtain a required approval or tegperiencing of a material adverse effect by
either company; the failure to achieve expecte@ryies from the acquisition; Global Crossisdiistory of substantial operating losses and
fact that, in the near term, funds from operatian not satisfy cash requirements; the availalilitf future borrowings in an amount sufficit

to pay Global Crossing’s indebtedness and to fusidther liquidity needs; legal and contractualtregions on the inter-company transfer of
funds by Global Crossir's subsidiaries; Global Crossing’s




ability to continue to connect its network to indaent carriers’ networks or maintain Internet peeyiarrangements on favorable terms; the
consequences of any inadvertent violation of Gl@ralssing’s Network Security Agreement with the G.&sernment; increased competition
and pricing pressures resulting from technologyaatbes and regulatory changes; competitive disachgey relative to competitors with
superior resources; political, legal and other ristue to Global Crossing’s substantial internatibaperations; risks associated with
movements in foreign currency exchange rates; risleted to restrictions on the conversion of then¥zuelan bolivar into U.S. dollars and to
the resultant buildup of a material excess boligash balance, which is carried on Global Crossingi®ks at the official exchange rate,
attributing to the bolivar a value that is signé#iatly greater than the value that would prevailamopen market; potential weaknesses in
internal controls of acquired businesses, anddliffies in integrating internal controls of thosadinesses with Global Crossing’s own internal
controls; exposure to contingent liabilities; anther risks referenced from time to time in Globab€sing’s filings with the Securities and
Exchange Commission. Global Crossing undertakedutyto update information contained in this presease or in other public disclosur

at any time.

About Singapore Technologies Telemedia

Singapore Technologies Telemedia (ST Telemediasitsvin and manages an innovative group of infdonatommunications companies
across the globe. Its core competencies are inlmobimmunications and global IP services. Key camgsin the ST Telemedia group include
Global Crossing, a leading global IP and Etherpktteons provider with the world’s first integratgébbal IP-based network; eircom, one of
Ireland’s largest telecommunications operators; tbN& Sdn Bhd, Malaysia’s 3G operator; TeleCho&kading regional diversified provider
and enabler of innovative communication solutid®®ig;Teleport, Asia’s leading full-service satellit@mmunications solution provider; VNPT
Global, the leading company of VNPT in internatibmasiness and Asia Mobile Holdings which holdeiests in StarHub, Singapore’s fully-
integrated info-communication company; and Shewingtvestments

Important Information For Investors And Stockholders

This communication shall not constitute an offesédl or the solicitation of an offer to buy anyssgties or a solicitation of any vote or
approval. The proposed transaction will be suladito the stockholders of Level 3, Inc. (“Level 3)d the stockholders of Global Crossing
Limited (“Global Crossing”) for their consideratioevel 3 and Global Crossing will file a registom statement on Form S-4, a joint proxy
statement/prospectus and other relevant documenteming the proposed transaction with the SE€velL3 and Global Crossing will each
provide the final joint proxy statement/prospedtufts respective stockholders. Investors andritgduwolders are urged to read the registration
statement and the joint proxy statement/prospetdsany other relevant documents filed with the SE@n they become available, as well as
any amendments or supplements to those documems,ige they will contain important information abloevel 3, Global Crossing and the
proposed transaction. Investors and security heldél be able to obtain a free copy of the regiibn statement and joint proxy
statement/prospectus, as well as other filingsainimg information about Level 3 and Global Crogsiree of charge at the SEC’'s Web Site at
http://www.sec.gov. In addition, the joint proxyastment/prospectus, the SEC filings that will beonporated by reference in the joint proxy
statement/prospectus and the other documents#iathe SEC by Level 3 may be obtained free ofrghdy directing such request to:
Investor Relations, Level 3, Inc., 1025 EldoradaiBoard, Broomfield, Colorado 80021 or from Lev&d Biwvestor Relations page on its
corporate website at http://www.Level 3.com andjtiet proxy statement/prospectus, the SEC filitigg will be incorporated by reference in
the joint proxy statement/prospectus and the atbeuments filed with the SEC by Global Crossingbtained free of charge by directing s
request to: Global Crossing by telephone at (888)@&342 or by submitting a request by e-mail taz@mlobalcrossing.com or a written
request to the Secretary, Wessex House, 45 RadtSHamilton HM12 Bermuda or from Global Crossslyivestor Relations page on its
corporate website at http://www.globalcrossing.com.

Level 3, Global Crossing and their respective does; executive officers, and certain other membé&resanagement and employees may be
deemed to be participants in the solicitation @fiqes in favor of the proposed transactions fromgtockholders of Level 3 and from the
stockholders of Global Crossing, respectively.otnfation about the directors and executive officérsevel 3 is set forth in the proxy
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statement on Schedule 14A for Level 3's 2011 AniMieéting of Stockholders, which was filed with tBEC on April 4, 2011 and information
about the directors and executive officers of Gl@rassing is set forth in the proxy statement@wobal Crossing’s 2010 Annual Meeting of
Stockholders, which was filed with the SEC on M&y 2010. Additional information regarding partiaigin the proxy solicitation may be
obtained by reading the joint proxy statement/pecsys regarding the proposed transaction whercarbes available.

This press release contains forward-looking statesneithin the meaning of the Private Securitigiglation Reform Act of 1995. These
forward-looking statements include, but are noitkueh to, (i) statements about the benefits of trugsition of Global Crossing by Level 3,
including financial and operating results and sggdyenefits that may be realized from the acquisitind the timeframe for realizing those
benefits; Level 3's and Global Crossing’s plangeotives, expectations and intentions and othéestants contained in this communication
that are not historical facts; and (ii) other sta¢ats identified by words such as “expects,” “d@ptites,” “intends,” “plans,” “believes,” “seeks,”
“estimates” or words of similar meaning.

” o ”u ”ou

These forward-looking statements are based upomageanent’s current beliefs or expectations andrdrerently subject to significant
business, economic and competitive uncertaintiedscantingencies and third-party approvals, mamnylith are beyond our control. The
following factors, among others, could cause aatesiits to differ materially from those expressedmplied in the forward-looking
statements: (1) the occurrence of any event, changther circumstances that could give rise tat¢hmination of the Agreement and Plan of
Amalgamation among Level 3, Global Crossing and@l&rossing Amalgamation Sub, Ltd. (the “AmalgaoraiAgreement”); (2) the
inability to complete the transactions contempldigdhe Amalgamation Agreement due to the failorelitain the required stockholder
approvals, (3) the inability to satisfy the othenditions specified in the Amalgamation Agreemeantluding without limitation the receipt



necessary governmental or regulatory approvalsnedjto complete the transactions contemplatechbyAimalgamation Agreement; (4) the
inability to successfully integrate the businessielsevel 3 and Global Crossing or to integrateltheinesses within the anticipated timeframe;
(5) the risk that the proposed transactions discuptent plans and operations, increase operatists @nd the potential difficulties in customer
loss and employee retention as a result of thewamggmnent and consummation of such transactionsh€bility to recognize the anticipated
benefits of the combination of Level 3 and Globab€3ing, including the realization of revenue aost synergy benefits; and to recognize
benefits within the anticipated timeframe; (7) thecome of any legal proceedings that may be utstit against Level 3, Global Crossing or
others following announcement of the Amalgamatigme®ement and transactions contemplated therein(@rttie possibility that Level 3 or
Global Crossing may be adversely affected by otisenomic, business, and/or competitive factors.

Other important factors that may affect Level 3iglahe combined business’ results of operationsfiaadcial condition include, but are not
limited to: the current uncertainty in the globialancial markets and the global economy; a disooation of the development and expansic
the Internet as a communications medium and mddatgor the distribution and consumption of datd g@ideo; disruptions in the financial
markets that could affect Level 3’s ability to dbtadditional financing, and the company’s abitity increase and maintain the volume of
traffic on its network; develop effective businespport systems; manage system and network faiburdisruptions; develop new services that
meet customer demands and generate acceptablensjatgfend intellectual property and proprietaghts; adapt to rapid technological
changes that lead to further competition; attract reetain qualified management and other persosnekessfully integrate acquisitions; and
meet all of the terms and conditions of debt oliayes.

Additional information concerning these and otmpaortant factors can be found within Level 3's &ldbal Crossing’s respective filings with
the SEC, which discuss the foregoing risks as agtther important risk factors that could contiéio such differences or otherwise affect
business, results of operations and financial cmmiStatements in this communication should keweated in light of these important factors.
The forward-looking statements in this communicaspeak only as of the date they are made. Exoephié ongoing obligations of Level 3
and Global Crossing to disclose material




information under the federal securities laws, hegitLevel 3 nor Global Crossing undertakes anygatilbn to, and expressly disclaim any such
obligation to, update or alter any forward-lookstgtement to reflect new information, circumstarmesvents that occur after the date such
forward-looking statement is made unless requirethby.

it
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Non-GAAP Metrics

Pursuant to Regulation G, the company is herebyigirgy a reconciliation of non-GAAP financial metsito the most directly comparable
GAAP measure.

The following describes and reconciles those firglnmoeasures as reported under accounting prircgg@erally accepted in the United States
(GAAP) with those financial measures as adjustethbyitems detailed below and presented in therapaaying news release. These
calculations are not prepared in accordance witiABAnd should not be viewed as alternatives to GAAReeping with its historical

financial reporting practices, the company belieted the supplemental presentation of these ationls provides meaningful non-GAAP
financial measures to help investors understandcampare business trends among different repopt@migpds on a consistent basis,
independently of regularly reported non-cash chaiegel infrequent or unusual events.

Combined Total Revenueis defined as combined total revenue from the Clidestied Statements of Operations as filed in eachpany’s
Annual Report on Form 10-K for the year ended Ddwam31, 2010.

Communications Revenue is defined as communications revenue from LevebBifunications’ Consolidated Statements of Operation

Adjusted EBITDA is defined as net income (loss) from the Consddid&tatements of Operations before income taxed,dther income
(expense), non-cash impairment charges, depretiatid amortization and non-cash stock compensatipanse.

Adjusted EBITDA plus Estimated Synergiesis defined as Adjusted EBITDA plus the estimatedesgies resulting from the combination.

Total Debt, including Capital Leasesis defined as the current and lotggm portions of debt and obligations under capitases as reported
the Consolidated Balance Sheets filed in each cagip@nnual Report on Form 10-K for the year en@etember 31, 2010.

Cash and Cash Equivalentsis defined a the total cash and cash equivaleptated as a component of current assets in thedlidated
Balance Sheets as filed in each company’s AnnupbR®n Form 10-K for the year ended December 8102

Debt to Adjusted EBITDA Ratiois defined as Total Debt, including Capital Leadieéded by Adjusted EBITDA.

Net Debt to Adjusted EBITDA Ratio is defined as Total Debt, including Capital Leasshiced by the Cash and Cash Equivalents, diviged b
Adjusted EBITDA.

Year Ended December 31, 2010

Combined Revenue Level 3 Global
($in millions) Communications Crossing Combined
Revenue
Communication: $ 3,591 $ 2,60¢ $ 6,20(
Coal 60 — 60
Total Revenue $ 3651 $ 2609 $ 6,260




Year Ended December 31, 2010

Global
Adjusted EBITDA Metrics L evel 3 Communications Crossing
($in millions) Communications Other Consolidated Consolidated Combined
Net Loss applicable to common shareholt 617 $ 5 $ (622) $ ave) $ (79¢)
Preferred Stock Dividenc — — — 4 4
Income Tax Benefi (92) — (92) (5) (96)
Total Other (Income) Expen: 62C 3 623 24C 863
Depreciation and Amortizatic 87C 6 87¢ 337 1,21z
Non-cash Stock Compensati 67 — 67 20 87
Adjusted EBITDA 849 $ 4 $ 853 $ 420 $ 1,273
Estimated Synergies $ 300
Adjusted EBITDA plus Estimated Synergies $ 1,573
Year Ended December 31, 2010

Adjusted EBITDA Ratios Level 3 Global Combined with
($in millions) Communications Crossing Combined Synergies
Total Debt, including capital leas $ 6,44¢ $ 1461 $ 7,90¢ $ 7,90¢
Cash and cash equivalel (61€) (372) (98¢€) (98¢€)

Net Debt $ 583 $ 1,08 $ 6,921 $ 6,921
Adjusted EBITDA $ 85: $ 42C % 127 % 1,57:
Debt to Adjusted EBITDA Ratio 7.56 348 6.21 5.03
Net Debt to Adjusted EBITDA Ratio 6.84 2.59 5.44 4.40

Management believes that Adjusted EBITDA and AdjdSEBITDA plus Estimated Synergies are relevantwselul metrics to provide to
investors, as they are an important part of thepaoy's internal reporting and are key measures bgddanagement to evaluate profitability
and operating performance of the company and teemesource allocation decisions. Management kedisuch measures are especially
important in a capital-intensive industry suchedledcommunications. Management also uses AdjusBd@d@A and Adjusted EBITDA plus
Estimated Synergies to compare the company’s paeoce to that of its competitors and to eliminagain non-cash and non-operating items
in order to consistently measure from period taqakits ability to fund capital expenditures, fugbwth, service debt and determine bonuses.
Adjusted EBITDA excludes non-cash impairment charged non-cash stock compensation expense bedathgenmn-cash nature of these
items. Adjusted EBITDA also excludes interest meg interest expense and income taxes becauseitibyaseare associated with the
company’s capitalization and tax structures. Agd<EBITDA also excludes depreciation and amortiraéxpense because these non-cash
expenses reflect the impact of capital investmesiish management believes should be evaluateddhréree cash flow. Adjusted EBITDA

excludes the gain
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(or loss) on extinguishment of debt and other beetause these items are not related to the priomesations of the company.

There are limitations to using non-GAAP financiaasures, including the difficulty associated witinparing companies that use similar
performance measures whose calculations may diiffer the company’s calculations. Additionally,gHinancial measure does not include
certain significant items such as interest incoimterest expense, income taxes, depreciation amdteation, non-cash impairment charges,
non-cash stock compensation expense, the gaingsy bn extinguishment of debt and net other inc@@pense). Adjusted EBITDA and
Adjusted EBITDA plus Estimated Synergies shouldimtonsidered a substitute for other measurdsaridial performance reported in
accordance with GAAP.

Free Cash Flow is defined as net cash provided by (used in) operaictivities less capital expenditures as disadds the Consolidated
Statements of Cash Flows in each company’s AnnapbR on Form 10-K for the year ended DecembefB10. Management believes that
Free Cash Flow and Free Cash Flow plus Estimatedr8ies are relevant metrics to provide to investas it is an indicator of the company’s
ability to generate cash to service its debt. [@ash Flow excludes cash used for acquisitions andipal repayments.

There are material limitations to using Free CdslwFo measure the company against some of its etitops as Level 3 does not currently

a significant amount of income taxes due to netap® losses, and therefore, generates higherflagtihan a comparable business that does
pay income taxes. Additionally, this financial meesis subject to variability quarter over quagsra result of the timing of payments relate
accounts receivable and accounts payable and kapganditures. This financial measure should motded as a substitute for net change in
cash and cash equivalents on the Consolidatedngtate of Cash Flows.

Year Ended December 31, 2010

Combined
Free Cash Flow Level 3 Global with
($in millions) Communications Crossing Combined Synergies
Net Cash Provided by Operating Activiti $ 33 $ 185 $ 52z $ 822
Capital Expenditure (43€) (167) (603) (562)
Free Cash Flow $ 97 $ 16 $ (81) $ 259
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Exhibit 99.2

PRESS RELEASE

Level (3)

COMMUNICATIONS
Level 3 Adopts Rights Plan Designed to Protect NOL s

BROOMFIELD, Colo., April 11,2011 O Level 3 Communications, Inc. (NASDAQ: LVLT) annared today that it has adopted a
Stockholder Rights Plan (Rights Plan). The Righmn is designed to protect the company’s fedeeal®perating Losses (NOLs) from the
effect of Internal Revenue Code (IRC) Section 3@2ich can restrict the use of NOLs.

As of Dec. 31, 2010, the company had a NOL carrwéod for federal tax purposes of approximate\@dillion. The company’s ability to use
its NOLs can be negatively affected if there isS@mnership change” as defined under IRC Section 38eneral, this would occur if certain
ownership changes related to the company’s statkisheld by five percent or greater stockholdxseed 50 percent, measured over a rolling
three-year period. The completion of the compapgisding business combination transaction with Gl@essing Limited (Global Crossing)
announced today would move the company signifigasitiser to the 50 percent ownership change andase the likelihood of a loss of the
company'’s valuable NOLs. The purpose of the Rifttés is to deter trading that would result in amewghip change and to protect the
company'’s ability to use its NOLs in the future girder to prevent the reduction in stockholder gahat would result from the loss of the
NOLs. The Rights Plan was not adopted as al-takeover measure, and if the Global Crossing &etien is not completed, the Rights Plan
would expire.

The Rights Plan will be limited in life, and thehits will expire upon the earliest of (1) the dalfdwing the third anniversary of the closing of
the Global Crossing transaction, if stockholderrapgl of the Rights Plan is obtained; (2) the fastiversary of the closing of the Global
Crossing transaction, if stockholder approval ef Rights Plan is not obtained by that date; (3}¢nhmination of the Amalgamation Agreement
governing the Global Crossing transaction; (4)dagermination by the company’s Board of Directtwat the NOLs are utilized in all material
respects or that an ownership change under IRGoBe282 would not adversely effect in any mateméalpect the time period in which the
company could use the NOLs, or materially impadr &imount of the NOLs that could be used by the emwyijin any particular time period; or
(5) certain other events described in the Righ#s1Hhcluding if the company’s Board of Directoetetrmines that expiration is in the
company’s best interest.

Under the Rights Plan, one right will be distritiifer each share of the company’s common stockanding as of the close of business on
April 21, 2011. Pursuant to the Rights Plan, whemeson or group has obtained beneficial ownersh#9 percent or more of the company’s
common stock outstanding at the time of such adeuns or an existing holder with greater than ge3cent ownership acquires more




shares representing at least an additional 0.%epeof the company’s common stock outstandingetithe of such acquisition, there would be
a triggering event causing significant dilutiortiire economic interest and voting power of that @eis group. The company’s Board of
Directors has the discretion to exempt any persayraup for purposes of the Rights Plan if it detigres the acquisition by that person or gt
will not jeopardize tax benefits or is otherwisdlie company’s best interests. In addition, actjaiss of company shares as a result of the
closing of the Global Crossing transaction, andadetransfers following the closing by STT Crosgglrtd., a wholly owned subsidiary of
Singapore Technologies Telemedia and the contgpditnckholder of Global Crossing, including purduarthe Stockholder Rights Agreement
that the company has entered with STT Crossingihtdonnection with the Global Crossing transactluewe been exempted from triggering
the provisions of the Rights Plan.

Additional information regarding the Rights Plarlie contained in a Form 8-K and a Registraticet&&hent on Form 8-A to be filed
by the company with the Securities and Exchange r@igsion.

About Level 3 Communications

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

© Level 3 Communications, LLC. All Rights Reservddevel 3, Level 3 Communications and the Lev@ldnmunications Logo are either
registered service marks or service marks of L8v@bmmunications, LLC and/or one of its Affiliatiesthe United States and/or other
countries. Level 3 services are provided by wholljned subsidiaries of Level 3 Communications, IAay other service names, product
names, company names or logos included hereirhargademarks or service marks of their respectiveers.

Important Information For Investors And Stockholders

This communication shall not constitute an offesédi or the solicitation of an offer to buy anysaties or a solicitation of any vote or
approval. The proposed transaction will be suladito the stockholders of Level 3 Communications, (Level 3) and the stockholders of
Global Crossing Ltd. (Global Crossing) for theinsaleration. Level 3 and Global Crossing will feegistration statement on Form S-4, a
joint proxy statement/prospectus and other reledanuments concerning the proposed transactionthétlSEC. Level 3 and Global Cross
will each provide the final joint proxy statememtppectus to its respective stockholders. Investod security holders are urged to read the
registration statement and the joint proxy statdfpesspectus and any other relevant documentsyiigdthe SEC when they become
available, as well as any amendments or supplenetit®se documents,




because they will contain important information atoevel 3, Global Crossing and the proposed tretima Investors and security holders
will be able to obtain a free copy of the registnatstatement and joint proxy statement/prospeetsisyell as other filings containing
information about Level 3 and Global Crossing foéeharge at the SEC’s Web Site at http://www.see.dgn addition, the joint proxy
statement/prospectus, the SEC filings that wilifm®rporated by reference in the joint proxy staatfprospectus and the other documents
filed with the SEC by Level 3 may be obtained foéeharge by directing such request to: Investeliafons, Level 3 Communications, Inc.,
1025 Eldorado Boulevard, Broomfield, Colorado 8002from Level 3's Investor Relations page on isporate website at
http://www.level3.com and the joint proxy stateniprispectus, the SEC filings that will be incorgerdhby reference in the joint proxy
statement/prospectus and the other documentswilledthe SEC by Global Crossing be obtained freeharge by directing such request to:
Global Crossing by telephone at 800-836-0342 csiymitting a request by e-mail to investors@glotmsising.com or a written request to the
Secretary, Wessex House, 45 Reid Street, Hamiltdd2HBermuda or from Global Crossing’s Investor Reles page on its corporate website
at http://www.globalcrossing.com.

Level 3, Global Crossing and their respective does; executive officers, and certain other membé&resanagement and employees may be
deemed to be participants in the solicitation @fqes in favor of the proposed transactions fromgtockholders of Level 3 and from the
stockholders of Global Crossing, respectively.oinfation about the directors and executive officérsevel 3 is set forth in the proxy
statement on Schedule 14A for Level 3's 2011 Aniieéting of Stockholders, which was filed with tBEC on April 4, 2011 and information
about the directors and executive officers of Gl@rassing is set forth in the proxy statement@wobal Crossing’s 2010 Annual Meeting of
Stockholders, which was filed with the SEC on M&y 2010. Additional information regarding partiais.in the proxy solicitation may be
obtained by reading the joint proxy statement/peatys regarding the proposed transaction whercires available.

Cautionary Notice Regarding Forward-L ooking Statements

This press release contains forward-looking statesneithin the meaning of the Private Securitigiglation Reform Act of 1995. These
forward-looking statements include, but are noitkah to, (i) statements about the benefits of trugsition of Global Crossing by Level 3,
including financial and operating results and sggpdyenefits that may be realized from the acquisitind the timeframe for realizing those
benefits; Level 3's and Global Crossing’s plangeotives, expectations and intentions and othéestants contained in this communication
that are not historical facts; and (ii) other sta¢ats identified by words such as “expects,” “d@ptites,” “intends,” “plans,” “believes,” “seeks,”
“estimates” or words of similar meaning.

These forward-looking statements are based upomageanent’s current beliefs or expectations andrdrerently subject to significant
business, economic and competitive uncertaintidscantingencies and third-party approvals, mamyhith




are beyond our control. The following factors, agpathers, could cause actual results to differ meltg from those expressed or implied in
the forward-looking statements: (1) the occurremicany event, change or other circumstances thdtdaive rise to the termination of the
Agreement and Plan of Amalgamation among Levell8b& Crossing and Apollo Amalgamation Sub, Lttie(Amalgamation Agreement);
(2) the inability to complete the transactions eomplated by the Amalgamation Agreement due todhere to obtain the required stockholder
approvals, (3) the inability to satisfy the othenditions specified in the Amalgamation Agreemeémtiuding without limitation the receipt of
necessary governmental or regulatory approvalsnedjto complete the transactions contemplatedhbyAimalgamation Agreement; (4) the
inability to successfully integrate the businessielsevel 3 and Global Crossing or integrate theitesses within the anticipated timeframe; (5)
the risk that the proposed transactions disrupeatiplans and operations, increase operating aostshe potential difficulties in customer i
and employee retention as a result of the annousceand consummation of such transactions; (6altfiléy to recognize the anticipated
benefits of the combination of Level 3 and Globab€3ing, including the realization of revenue aost cynergy benefits, and to recognize
benefits within the anticipated timeframe; (7) thecome of any legal proceedings that may be institagainst Level 3, Global Crossing or
others following announcement of the Amalgamatigme®ement and transactions contemplated therein(@rttie possibility that Level 3 or
Global Crossing may be adversely affected by otisenomic, business, and/or competitive factors.

Other important factors that may affect Level 3iglahe combined business’ results of operationsfiaadcial condition include, but are not
limited to: the current uncertainty in the globialancial markets and the global economy; a disooation of the development and expansic
the Internet as a communications medium and mddagtgor the distribution and consumption of datd g@ideo; disruptions in the financial
markets that could affect Level 3’s ability to dbtadditional financing, and the company’s abitity increase and maintain the volume of
traffic on its network; develop effective businespport systems; manage system and network faiburdisruptions; develop new services that
meet customer demands and generate acceptablensjatgfend intellectual property and proprietaghts; adapt to rapid technological
changes that lead to further competition; attract retain qualified management and other persosnekessfully integrate acquisitions; and
meet all of the terms and conditions of debt oliayes.

Additional information concerning these and otmpaortant factors can be found within Level 3's &ldbal Crossing’s respective filings with
the SEC, which discuss the foregoing risks as astther important risk factors that could contiebie such differences or otherwise affect
business, results of operations and financial cmmiStatements in this communication should keweated in light of these important factors.
The forward-looking statements in this communicapeak only as of the date they are made. Exoephié ongoing obligations of Level 3
and Global Crossing to disclose material informatioder the federal securities laws, neither L8vebr Global Crossing undertakes any
obligation to, and expressly disclaim any such




obligation to, update or alter any forward-lookstgtement to reflect new information, circumstarmesvents that occur after the date such
forward-looking statement is made unless requirethby.
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