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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 SECURITIESEXCHANGE ACT OF 1934

Date of Report (Date of earliest event reporteiyigust 1, 2012

L evel 3 Communications, I nc.

(Exact name of Registrant as specified in its @nart

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

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

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

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

O Written communications pursuant to Rule 425 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?ll) under the Exchange Act (17 CFR 240.14d-2(b))
O

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




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

On August 1, 2012, Level 3 Communications, Incef/el 3") entered into an indenture (the “Indentyirgith The Bank of New York Mellon
Trust Company, N.A., as trustee, in connection wekel 3's issuance of $300,000,000 in aggregateipal amount of its 8.875% Senior
Notes due 2019 (tF*8.875% Senior Notes”). The net proceeds from tifierimg of the 8.875% Senior Notes will be useddeneral
corporate purposes, including the potential repagsehredemption, repayment or refinancing of L&&hnd its subsidiaries’ existing
indebtedness from time to time.

The 8.875% Senior Notes are senior unsecured dibligaof Level 3, ranking equal in right of paymaeuith all other senior unsecured
obligations of Level 3. The 8.875% Senior Noted miature on June 1, 2019. Interest on the 8.8758toEdlotes will be payable on June 1
and December 1 of each year, beginning on Decefnt412.

The 8.875% Senior Notes will be subject to redeampéit the option of Level 3, in whole or in pattaay time or from time to time, upon not
less than 30 nor more than 60 days’ prior notiggr{or to June 1, 2015, at 100% of the princigadount of 8.875% Senior Notes so
redeemed plus (A) the applicable maideele premium set forth in the Indenture, as ofrédemption date and (B) accrued and unpaid irt
thereon (if any) up to, but not including, the negidion date, and (ii) on and after June 1, 201®Haredemption prices set forth below
(expressed as a percentage of principal amount,gicrued and unpaid interest thereon (if anytpuput not including the redemption date.
The redemption price for the 8.875% Senior Notesdeemed during the twelve months beginning §ieJl, 2015 is 104.438%, (ii) June 1,
2016 is 102.219% and (iii) June 1, 2017 and thé&zea 100.000%.

At any time or from time to time on or prior to &uh, 2015, Level 3 may redeem up to 35% of thamalgaggregate principal amount of the
8.875% Senior Notes at a redemption price equa8875% of the principal amount of the 8.875% &eNiotes so redeemed, plus accrued
and unpaid interest thereon (if any) up to, butincliuding the redemption date, with the net casit@eds contributed to the capital of Lev
from one or more private placements of Level 3rudarwritten public offerings of common stock of le¢d resulting, in each case, in gross
proceeds of at least $100 million in the aggreddtavever, at least 65% of the original aggregatecipal amount of the 8.875% Senior
Notes must remain outstanding immediately aftemngieffect to such redemption. Any such redempsioall be made within 90 da

following such private placement or public offeringon not less than 30 nor more than 60 days’ piatice.

The offering of the 8.875% Senior Notes has nohbyegistered under the Securities Act of 1933 nasraled, and the 8.875% Senior Notes
may not be offered or sold in the United Stategabeegistration or an applicable exemption frogis&ation requirements. The 8.875%
Senior Notes were sold to “qualified institutiomalyers” as defined in Rule 144A under the Securifiet of 1933, as amended, and non-U.S.
persons outside the United States under Regul&tiomder the Securities Act of 1933, as amended.

2




On August 1, 2012, Level 3 and the initial purcliasd the 8.875% Senior Notes entered into a nedish rights agreement (th&e&gistratiol
Agreement”) regarding the 8.875% Senior Notes @msto which Level 3 agreed, among other thing§iléan exchange offer registration
statement with the Securities and Exchange Comomissi

The Indenture is filed as Exhibit 4.1 to this FA@AK and incorporated herein by reference. The datsons of the material terms of that
indenture are qualified in their entirety by refeze to such exhibit.

The Registration Agreement is filed as Exhibit th2his Form 8-K and incorporated herein by refeeermhe descriptions of the material
terms of the Registration Agreement are qualiffetheir entirety by reference to such exhibit.

Item 8.01. Other Events

On August 1, 2012, Level 3 issued a press reledatng to the closing of its private offering @ million aggregate principal amount of
the 8.875% Senior Notes.

That press release is filed as Exhibit 99.1 to @hisrent Report and is incorporated herein by egfee as if set forth in full.
Item 9.01. Financial Statements and Exhibits
(a) Financial Statements of Business Acquired
None
(b) Pro Forma Financial Information
None

(c) Shell Company Transactions

None
(d) Exhibits
4.1 Indenture, dated as of August 1, 2012, betweenll2@®mmunications, Inc. and The Bank of New YorklMn Trust

Company, N.A., as trustee, relating to the 8.87%%i& Notes due 2019 of Level 3 Communications, Inc

4.2 Registration Agreement, dated as of August 1, 2afrfyng Level 3 Communications, Inc. and Citigroupb@l Markets
Inc., Merrill Lynch, Pierce, Fenner & Smith Incorpted, Morgan Stanley & Co. LLC, Credit Suisse 3ities (USA) LLC,
Deutsche Bank Securities Inc., and J. P. Morgami@ess LLC, relating to Level 3 Communicationsclis 8.875% Senior
Notes due 2019.




99.1 Press Release, dated August 1, 20E2ingeto the closing of Level 3 Communications;.ls private offering of 8.875%
Senior Notes due 2019.




SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdréiport to be signed on its
behalf by the undersigned, hereunto duly authorized

Level 3 Communications, In

By: /s/ Neil J. Ecksteil

Neil J. Ecksteir
Senior Vice Presidel

Date: August 6, 2012
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EXECUTION COPY
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as Issuer,
and
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A,

as Trustee
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INDENTURE, dated as of August 1, 2012, between L8w@ommunications, Inc., a corporation duly orgaxi and existing under
the laws of the State of Delaware (herein called‘thsuer”), having its principal office at 1025dBrado Boulevard, Broomfield, Colorado
80021, and The Bank of New York Mellon Trust Compax.A., a national banking association, as Trugheeein called the “Trustee”).

RECITALS OF THE ISSUER

The Issuer has duly authorized the creation ofane of 8.875% Senior Notes Due 2019 (the “In8dturities”) and, if and when
issued pursuant to a Registered Exchange Offerieaite Exchange Offer pursuant to a Registratione&gent for the Initial Securities,
8.875% Senior Notes Due 2019 (the “Exchange Séesitiand, together with the Initial Securities, ti®&curities”), of substantially the tenor
and amount hereinafter set forth, and to provigeetfor the Issuer has duly authorized the execw@imhdelivery of this Indenture.

All things necessary have been done to make therties, when executed by the Issuer and authéaticand delivered hereunder
and duly issued by the Issuer, the valid and lgdsiiding obligations of the Issuer and to make thdenture a valid and legally binding
agreement of the Issuer and the Trustee, in aceoedaith their and its terms.

NOW, THEREFORE, THIS INDENTURE WITNESSETH:

For and in consideration of the premises and thel@se of the Securities by the Holders theredd, itutually covenanted and
agreed, for the equal and proportionate benefildflolders of the Securities, as follows:

ARTICLE ONE

DEFINITIONS AND OTHER PROVISIONS
OF GENERAL APPLICATION

SECTION 101. Definitions.

For all purposes of this Indenture, including theitals set forth above, except as otherwise exlyr@sovided or unless the context
otherwise requires:

€)) the terms defined in this Article bahe meanings assigned to them in this Articld,ianlude the plural as well
the singular;
(b) all other terms used herein whichdefined in the Trust Indenture Act, either dirgait by reference therein, he

the meanings assigned to them therein;

(c) all accounting terms not otherwisérdsl herein have the meanings assigned to theandardance with generally
accepted accounting principles, and, except aswibe herein expressly provided, the term “gengraticepted accounting
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principles” with respect to any computation reqdice permitted hereunder shall mean United Statesmlly accepted accounting
principles as in effect on the date of this Indestu

(d) the words “herein”, “hereof” and “leeinder” and other words of similar import refeth Indenture as a whole
and not to any particular Article, Section, pargdrar other subdivision;

(e) unless otherwise indicated, referernoeArticles, Sections, paragraphs or other suidivs are references to such
Articles, Sections, paragraphs or other subdivsioithis Indenture; and

® “or” is not exclusive and “includifigneans including without limitation.

“Accreted Value” of any Debt issued at a price lésm the principal amount at stated maturity, rsean of any date of
determination, an amount equal to the sum of @)gbue price of such Debt as determined in acocedwith Section 1273 of the Code or
any successor provisions plus (b) the aggregaiigegbortions of the original issue discount (theess of the amounts considered as part of
the “stated redemption price at maturity” of suakbbwithin the meaning of Section 1273(a)(2) of @wale or any successor provisions,
whether denominated as principal or interest, thveiissue price of such Debt) that shall theretofmve accrued pursuant to Section 1272 of
the Code (without regard to Section 1272(a)(7hefCode) from the date of issue of such Debt tal#tie of determination, minus all amot
theretofore paid in respect of such Debt, which am®are considered as part of the “stated redemptice at maturity” of such Debt within
the meaning of Section 1273(a)(2) of the Code grsarrcessor provisions (whether such amounts paid denominated principal or
interest).

“Acquired Debt” means, with respect to any spedifRerson, (i) Debt of any other Person existinfpatime such Person merges
with or into or consolidates with or becomes a Klibsy of such specified Person and (ii) Debt sedusy a Lien encumbering any Property
acquired by such specified Person, which Debt vaagncurred in anticipation of, and was outstandinigr to, such merger, consolidation or
acquisition.

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

“Additional Securities” means, subject to the Is&ieompliance with the covenants in this Indentimeluding Section 1010 and
Section 1011, 8.875% Senior Notes due 2019 issoed time to time after the Issue Date under theseof this Indenture (other than
pursuant to Section 306, 307, 1016 or 1108 ofltidenture and other than Exchange Securities satrExchange Securities issued purs
to an exchange offer for other Securities outstasndinder this Indenture).

“Affiliate” of any Person means any other Person directlydireictly controlling or controlled by or under diteor indirect commo
control with such Person. For the purposes ofdbffition, “control” when used with respect toyderson means the power to direct the
management and policies of such Person, directiydirectly, whether through the ownership
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of voting securities, by contract or otherwise; #imelterms “controlling” and “controlled” have méags correlative to the foregoing. For
purposes of Sections 1016 and 1018 and the definiti “Telecommunications/IS Assets” only, “Affitiel’ shall also mean any beneficial
owner of shares representing 10% or more of tted woting power of the Voting Stock (on a fully uliéd basis) of the Issuer or of rights or
warrants to purchase such Voting Stock (whetherbicurrently exercisable) and any Person who wbeldn Affiliate of any such benefic
owner pursuant to the first sentence hereof.

“Affiliate Transaction” has the meaning specifiedSection 1018.
“Agent Members” has the meaning specified in Sec8d (b) of Appendix A.

“Asset Disposition” means any transfer, conveyasede, lease, issuance or other disposition bystheer or any Restricted
Subsidiary in one or more related transactiondyifing a consolidation or merger or other salergf such Restricted Subsidiary with, into or
to another Person in a transaction in which sudtriRéed Subsidiary ceases to be a Restricted &abgiof the Issuer, but excluding a
disposition by a Restricted Subsidiary to the Issuea Restricted Subsidiary or by the Issuer Reatricted Subsidiary) of (i) shares of Cay
Stock or other ownership interests of a Restri&elsidiary (other than as permitted by clause(®), (vii) or (ix) of Section 1017),

(i) substantially all of the assets of the Issaeany Restricted Subsidiary representing a dimisioline of business or (iii) other Property of
the Issuer or any Restricted Subsidiary outsid@brdinary course of business (excluding anysfeanconveyance, sale, lease or other
disposition of equipment that is obsolete or n@kmused by or useful to the Issuer); providtedach case that the aggregate consideratic
such transfer, conveyance, sale, lease or othegositfon is equal to $5,000,000 or more in any Idhth period. The following shall not be
Asset Dispositions: (i) Permitted Telecommunicasi€apital Asset Dispositions that comply with skadi) of the first paragraph of
Section 10186, (ii) when used with respect to tiseids, any Asset Disposition permitted pursuantrticke Eight which constitutes a
disposition of all or substantially all of the atssef the Issuer and the Restricted Subsidiarlestas a whole, (iii) Receivables sales
constituting Debt under Qualified Receivable Féetli permitted to be Incurred pursuant to Secti@hOlor Section 1011 and (iv) any
disposition that constitutes a Permitted Investnoerat Restricted Payment permitted by Section 1012.

“Attributable Value” means, as to any particulaade under which any Person is at the time lialllerahan a Capital Lease
Obligation, and at any date as of which the amthenteof is to be determined, the total net amo@inemt required to be paid by such Person
under such lease during the remaining term th€recluding any period for which such lease has bedanded) as determined in accordance
with generally accepted accounting principles, alisted from the last date of such remaining terthéodate of determination at a rate per
annum equal to the discount rate which would bdicgdge to a Capital Lease Obligation with likertein accordance with generally accep
accounting principles. The net amount of rent meglto be paid under any such lease for any sedbg shall be the aggregate amount of
rent payable by the lessee with respect to sudbgafter excluding amounts required to be paidorount of insurance, taxes, assessments,
utility, operating and labor costs and similar dea. In the case
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of any lease which is terminable by the lessee tipempayment of penalty, such net amount shallialdade the lesser of the amount of such
penalty (in which case no rent shall be consideserequired to be paid under such lease subsetuitm 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 termthatéttributable Value” means, as to a
Capital Lease Obligation, the principal amount ¢loér

“Board of Directors” of any Person means the bardirectors or comparable body of such Person.

“Board Resolution” of any Person means a copy r&salution certified by the Secretary or an Assis&ecretary of such Person to
have been duly adopted by the Board of Directocstarbe in full force and effect on the date oftsuaertification, and delivered to the
Trustee.

“Business Day” means each Monday, Tuesday, WedgeStiarsday and Friday which is not a day on wlhiahking institutions in
The City of New York are authorized or obligatedlaw or executive order to close.

“Capital Lease Obligation” of any Person meansaiggation to pay rent or other payment amount urdease of (or other Debt
arrangements conveying the right to use) Propdrsyich Person which is required to be classifiedl @tounted for as a capital lease or a
liability on the face of a balance sheet of sucts®ein accordance with generally accepted accogimtiinciples (a “Capital Lease”). The
stated maturity of such obligation shall be thesd#tthe last payment of rent or any other amouetuhder such lease prior to the first date
upon which such lease may be terminated by thedes#thout payment of a penalty. The principal anmi@f such obligation shall be the
capitalized amount thereof that would appear orfahe of a balance sheet of such Person in accoedaith generally accepted accounting
principles.

“Capital Stock” of any Person means any and alteshanterests, participations or other equival@mbsvever designated) of
corporate stock or other equity participations|uding partnership interests, whether generalnitéid, of such Person and any rights (other
than debt securities convertible or exchangealbtedan equity interest), warrants or options to &egan equity interest in such Person.

“Cash Equivalents” means (i) U.S. dollars or foreggirrencies held from time to time in the ordineoyrse of business; (ii)
Government Securities having maturities of not nthean one year from the date of acquisition; (figrketable general obligations issued by
any state of the United States of America or anifipal subdivision of any such state or any pultistrumentality thereof maturing within
one year from the date of acquisition and, atithe bf acquisition, having a long-term credit rgtiof “A” or better from S&P or “A2” or
better from Moody’s or a short-term credit ratirfg'A-2" or better from S&P or “P-2" or better fom Moody'’s; (iv) certificates of deposit,
demand deposits, time deposits, eurodollar timesiex overnight bank deposits or bankers’ accegmhaving maturities of not more than
one year from the date of acquisition thereof iddoyeany commercial bank the long-term debt of Whecrated at the time of acquisition
thereof at least “A” or the equivalent thereof B&P or “A2”
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or the equivalent thereof by Moody’s or any comrargank ranking within the top ten of all commeidddanks in such bank’s country of
operation on the basis of consolidated assets,iaméch case, having consolidated assets witlevalaxcess of $500 million; (v) repurchase
obligations with a term of not more than seven daysinderlying securities of the types describredlauses (i), (iii) and (iv) entered into
with any bank meeting the qualifications specifiedlause (iv) above; (vi) commercial paper ratetha time of acquisition thereof at least
“A” (long-term) or “A-2" (short-term) or the respective equivalent thereof by S&P or “A2” (lortgfrm) or “P-2" (short-term) or the
respective equivalent thereof by Moody'’s or, iftbof the two named Rating Agencies cease publistatiggs of investments, carrying an
equivalent rating by a nationally recognized rathggncy (other than Moodyand S&P) that rates debt securities having anityaat original
issuance of at least one year and in any case imgtuithin one year after the date of acquisitibareof; and (vii) interests in any investment
company or money market fund which invests 95% orenof its assets in instruments of the type spegtih clauses (i) through (vi) above.

“Change of Control” has the meaning specified int®a 1009.
“Change of Control Triggering Event” has the mearspecified in Section 1009.
“Code” means the Internal Revenue Code of 198&nsended.

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

“Common Stock” of any Person means Capital Stockush Person that does not rank prior, as to thmeat of dividends or as to
the distribution of assets upon any voluntary eolantary liquidation, dissolution or winding up sfich Person, to shares of Capital Stock of
any other class of such Person.

“Consolidated Capital Ratio” means as of the daetermination the ratio of (i) the aggregate amaif Debt of the Issuer and its
Restricted Subsidiaries on a consolidated basas tiee date of determination to (ii) the sum o0f%2)024,000,000, (b) the aggregate net
proceeds to the Issuer from the issuance or saayCapital Stock (including Preferred Stock)h# tssuer other than Disqualified Stock
subsequent to the Measurement Date, (c) the aggragaproceeds from the issuance or sale of Dfehiedssuer or any Restricted Subsid
subsequent to the Measurement Date convertiblgaramgeable into Capital Stock of the Issuer othan Disqualified Stock, in each case
upon conversion or exchange thereof into CapitatiSof the Issuer subsequent to the Measuremeset &at (d) the afteiax gain on the sal
subsequent to the Measurement Date, of Speciats\ssthe extent such Special Assets have beerf@otéish, Cash Equivalents,
Telecommunications/IS Assets or the assumptionatftdf the Issuer or any Restricted Subsidiarygiothan Debt that is subordinated to the
Securities or any applicable Note Guarantee) ale@se of the Issuer and all Restricted Subsidiémies all liability on the Debt assumed;
provided, however, that, for purposes of calculation of the Consafdi Capital Ratio, the net proceeds from the issuar sale of Capital
Stock or Debt
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described in clause (b) or (c) above shall nonistuded to the extent (x) such proceeds have bilered to make a Permitted Investment
under clause (i) of the definition thereof or a fReted Payment or (y) such Capital Stock or Détalishave been issued or sold to the Issuer,
a Subsidiary of the Issuer or an employee stockessitip plan or trust established by the Issuengrsaich Subsidiary for the benefit of their
employees.

“Consolidated Cash Flow Available for Fixed Chafges the Issuer and its Restricted Subsidiariefoothe Financing Restricted
Subsidiaries for any period means the Consolidstdncome of the Issuer and its Restricted Sulsih or the Financing Restricted
Subsidiaries, as applicable, for such period irm@day the sum of, to the extent reducing such @mwleed Net Income for such period (or,
with respect to clause (v) below, reduced by sumbhunt to the extent increasing such Consolidatedmd®me for such period),

(i) Consolidated Interest Expense of the Issuerien@estricted Subsidiaries or the Financing Retstl Subsidiaries, as applicable, for such
period, plus (ii) Consolidated Income Tax Expensthe Issuer and its Restricted Subsidiaries oiFihancing Restricted Subsidiaries, as
applicable, for such period, plus (iii) consolidhtéepreciation and amortization expense and argr othn-cash items (other than any such
non-cash item to the extent that it representscarual of or reserve for cash expenditures in ayré period) for the Issuer and its Restricted
Subsidiaries or the Financing Restricted Subsielsars applicable, plus (iv) other non-recurringrasual losses or expenses of the Issuer
and its Restricted Subsidiaries or the Financingtite@ed Subsidiaries, as applicable (as determiyeithe Issuer in good faith and in
accordance with Regulation G, promulgated purstatite Securities Act and the Exchange Act), plsibn-recurring or unusual gains of
the Issuer and its Restricted Subsidiaries or tharfeing Restricted Subsidiaries, as applicablelésrmined by the Issuer in good faith in
accordance with Regulation G, promulgated purstatite Securities Act and Exchange Act), plus &eduisition-related costs and
restructuring reserves incurred by the Issuer gradiits Restricted Subsidiaries or any of the Ritiag Restricted Subsidiaries, as applicable,
in connection with the acquisition of, merger, agaahation or consolidation with, any Person expemsedmputing such Consolidated Net
Income to the extent the same would have beenadizpi prior to the adoption of Statement of Finah&ccounting Standards No. 141R,
Business Combinations, plus (vii) the amount ofaf@y restructuring charges or reserves of the tssmue its Restricted Subsidiaries or the
Financing Restricted Subsidiaries, as applicalvid,(h) any impairment charge or asset write-offvate-down of the Issuer and its Restric
Subsidiaries or the Financing Restricted Subsieamas applicable, in each case, pursuant to dgnacaepted accounting principles, and |
(viii) any non-recurring expenses or charges (othan depreciation or amortization expense) relaiethy equity offering, Permitted
Investment, acquisition, disposition, recapitali@ator the Incurrence of Debt permitted to be Imedrunder this Indenture (including a
refinancing thereof) (whether or not successfaluding (a) such fees, expenses or charges relathé offering of the Securities (including
breakage costs in connection with hedging obligafiand (b) any amendment or other modificatiothefSecurities, and, in each case,
deducted (and not added back) in computing CoreteliiNet Income; providechowever, that there shall be excluded therefrom the
Consolidated Cash Flow Available for Fixed Char@iegositive) of any Restricted Subsidiary or R&ted Subsidiary of Financing, as
applicable (calculated separately for such Restli@ubsidiary or Restricted Subsidiary of Finandmthe same manner as provided above
for the Issuer or Financing, as




applicable), that is subject to a restriction whichvents the payment of dividends or the makindistfibutions to the Issuer or another
Restricted Subsidiary or Financing or another Reett Subsidiary of Financing, as applicable, @ dltent of such restrictions.

“Consolidated Income Tax Expense” for the Issuat isRestricted Subsidiaries or the Financing Retetl Subsidiaries for any
period means the aggregate amounts of the progidasrincome taxes of the Issuer and its RestriBtalosidiaries or the Financing Restricted
Subsidiaries, as applicable, for such period catedl on a consolidated basis in accordance withrgéy accepted accounting principles.

“Consolidated Interest Expense” for the Issueritm&estricted Subsidiaries or the Financing Retstti Subsidiaries for any period
means the interest expense included in a consetidatome statement (excluding interest incoméhefissuer and its Restricted Subsidie
or the Financing Restricted Subsidiaries, as apblé for such period in accordance with genematiyepted accounting principles, including
without limitation or duplication (or, to the extemot so included, with the addition of), (i) theartization of Debt discounts and issuance
costs, including commitment fees; (ii) any paymatéees with respect to letters of credit, bankacseptances or similar facilities; (iii) net
costs with respect to interest rate swap or sinaitggeements or foreign currency hedge, exchangenilar agreements (including fees);

(iv) Preferred Stock Dividends (other than dividemaid in shares of Preferred Stock that is notjiasified Stock) declared and paid or
payable; (v) accrued Disqualified Stock Dividenathgether or not declared or paid; (vi) interest abbDguaranteed by the Issuer and its
Restricted Subsidiaries or the Financing Restri€elsidiaries, as applicable; (vii) the portioraaf Capital Lease Obligation or Sale and
Leaseback Transaction paid during such periodistetocable to interest expense; (viii) interesturred in connection with investments in
discontinued operations; and (ix) the cash contigiog to any employee stock ownership plan or siniust to the extent such contributions
are used by such plan or trust to pay interest@s fo any Person (other than the Issuer or ai®esdtSubsidiary or a Financing Restricted
Subsidiary, as applicable) in connection with Dielstirred by such plan or trust.

“Consolidated Net Incomeor the Issuer and its Restricted SubsidiarieherRinancing Restricted Subsidiaries for any pemagn:
the net income (or loss) of the Issuer and itsiéstl Subsidiaries or the Financing Restrictedsgliaries, as applicable, for such period
determined on a consolidated basis in accordantegenerally accepted accounting principles; pregichowever, that there shall be
excluded therefrom (a) for purposes of Section 1812, the net income (or loss) of any Person aeguby the Issuer or a Restricted
Subsidiary or a Financing Restricted Subsidiarg@sicable, in a pooling-of-interests transacfimnany period prior to the date of such
transaction, (b) the net income (or loss) of anys@® that is not a Restricted Subsidiary or a FimanRestricted Subsidiary, as applicable,
except to the extent of the amount of dividendstber distributions actually paid to the Issuead®estricted Subsidiary or to a Financing
Restricted Subsidiary, as applicable, by such Pedsoing such period (except, for purposes of 8acti012 only, to the extent such divide
or distributions have been subtracted from theutation of the amount of Investments to supportabiial making of Investments), (c) gains
or losses realized upon the sale or other dispositf any Property of the Issuer or its Restric3edbsidiaries or the Financing Restricted
Subsidiaries, as
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applicable, that is not sold or disposed of indhgdinary course of business (it being understoat Bermitted Telecommunications Capital
Asset Dispositions shall be considered to be irotldénary course of business), (d) gains or lossalized upon the sale or other dispositio
any Special Assets, (e) all extraordinary gainsetthordinary losses, determined in accordande géherally accepted accounting
principles, (f) the cumulative effect of changesatounting principles, (g) non-cash gains or lesesulting from fluctuations in currency
exchange rates, (h) any non-cash expense relathd tssuance to employees or directors of theslssuany Restricted Subsidiary or any
Financing Restricted Subsidiary, as applicabl€lpbptions to purchase Capital Stock of the Issuesuch Restricted Subsidiary or such
Financing Restricted Subsidiary, as applicablg¢2pbother compensatory rights; provideid either case, that such options or rights,Hajrt
terms can be redeemed at the option of the holdarath option or right only for Capital Stock, @)th respect to a Restricted Subsidiary or a
Restricted Subsidiary of Financing, as applicatblat is not a Wholly Owned Subsidiary any aggregateincome (or loss) in excess of the
Issuer’s or any Restricted Subsidiary’s or Finagaior any Restricted Subsidiary of Financing’sapplicable, pro rata share of the net
income (or loss) of such Restricted Subsidiary estRcted Subsidiary of Financing, as applicaliiat ts not a Wholly Owned Subsidiary; (j)
if the period is the second, third or fourth fisgakrter of 2003 or the first fiscal quarter of 20@n aggregate of $293,686,650 for all such
quarters; and (k) for purposes of calculating Rsaia Consolidated Cash Flow Available for Fixed @lea in paragraphs (a) and (b) of
Section 1010 and paragraphs (a) and (b) of Setfidd only, ordinary losses or gains (including tedafees and expenses) on early
extinguishment of Debt; provided furthitvat there shall further be excluded therefromrtieincome (but not net loss) of any Restricted
Subsidiary or any Financing Restricted Subsidiasyapplicable, that is subject to a restrictionclhprevents the payment of dividends or the
making of distributions to the Issuer or anothestReted Subsidiary or Financing or another RegdSubsidiary of Financing, as applical

to the extent of such restriction.

“Consolidated Tangible Assetsf any Person means the total amount of assetsdfgslicable reserves and other properly deduc
items) which under generally accepted accountimygjples would be included on a consolidated badasieet of such Person and its
Subsidiaries after deducting therefrom all goodwiide names, trademarks, patents, unamortizeddietmunt and expense and other like
intangibles, which in each case under generallgpted accounting principles would be included arthszonsolidated balance sheet.

“Corporate Trust Office” means the principal comgertrust office of the Trustee, at which at anstipalar time its corporate trust
business shall be administered, which office atdte of execution of this Indenture is located@ South Hope St., Suite 400, Los Angeles,
CA 90071, except that, with respect to presentaifdBecurities for payment or for registration i@rtsfer or exchange, such term shall mean
the office or agency of the Trustee at which, at particular time, its corporate agency businesdl &le conducted.

“Credit Facilities” means one or more credit agreats, including the Existing Credit Facility, loagreements or similar facilities,
secured or unsecured, providing for revolving dridins, term loans and/or letters of credit, idatg any Qualified Receivable Facility,
entered into from time to time by the Issuer asdRiestricted Subsidiaries, or Purchase Money
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Debt, or Debt Incurred pursuant to Capital Leasbgations, Sale and Leaseback Transactions, obseacured note issuances, and inclu
any related notes, Guarantees, collateral documiestsuments and agreements executed in connetioawith, as the same may be
amended, supplemented, modified, restated or reglfxom time to time.

“Debt” means (without duplication), with respect to anysBa, whether recourse is to all or a portion efdlsets of such Person .
whether or not contingent, (i) every obligationsoth Person for money borrowed, (ii) every obligaibf such Person evidenced by bonds,
debentures, notes or other similar instrumentsudieg obligations incurred in connection with thequisition of Property, (iii) every
reimbursement obligation of such Person with resgeletters of credit, bankers’ acceptances oilamfacilities issued for the account of
such Person, (iv) every obligation of such Perssned or assumed as the deferred purchase piremdrty or services (including securities
repurchase agreements but excluding trade accpap#ble or accrued liabilities arising in the oadincourse of business), (v) every Capital
Lease Obligation of such Person and all Attribigahlue in respect of Sale and Leaseback Transeogintered into by such Person, (vi) all
obligations to redeem or repurchase Disqualifiextisissued by such Person, (vii) the liquidatioeference of any Preferred Stock (other
than Disqualified Stock, which is covered by thegading clause (vi)) issued by any Restricted $lidnsi of such Person, (viii) every
obligation under Interest Rate or Currency ProbecfAgreements of such Person and (ix) every olitigaif the type referred to in clauses (i)
through (viii) of another Person and all dividemdsinother Person the payment of which, in eitlesecsuch Person has Guaranteed. The
“amount” or “principal amount” of Debt at any tino¢ determination as used herein represented bgnfaPebt issued at a price that is less
than the principal amount at maturity thereof, shal except as otherwise set forth herein, theéted Value of such Debt at such time or
(b) in the case of any Receivables sale constguiiebt, the amount of the unrecovered purchase fihat is, the amount paid for
Receivables that has not been actually recoveosd fne collection of such Receivables) paid byphechaser (other than the Issuer or a
Wholly Owned Restricted Subsidiary of the Issuberéof. The amount of Debt represented by an afidig under an Interest Rate or
Currency Protection Agreement shall be equal taéxd if such obligation has been Incurred purstmotause (x) of paragraph (b) of
Section 1010 or clause (viii) of paragraph (b) e€®n 1011 or (y) the notional amount of suchgdtiion if not Incurred pursuant to such
clause.

“Default” means any event, act or condition thewoence of which is, or after notice or the passafgene or both would be, an
Event of Default.

“Depository” means The Depository Trust Companyndminees and successors.

“Designation” and “Designation Amount” have thepestive meanings specified in Section 1019.

“Disqualified Stock” of any Person means any Cd8tack of such Person which, by its terms (orhey terms of any security into
which it is convertible or for which it is excharaj®e), or upon the happening of any event, maturés mandatorily redeemable, pursuant to

a sinking fund obligation or otherwise, or is remhable at the option of the holder thereof, in whalén part, on or prior to the final Stated
Maturity of the Securities; provided
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however, that any Preferred Stock which would not consifDisqualified Stock but for provisions thereofigg holders thereof the right to
require the Issuer or Financing, respectivelygfmurchase or redeem such Preferred Stock uporctherence of (i) a change of control
occurring prior to the final Stated Maturity of tBecurities shall not constitute Disqualified Stifdke change of control provisions
applicable to such Preferred Stock are no morerédole to the holders of such Preferred Stock tharptovisions applicable to the Securities
contained in Section 1009 or (ii) an asset saleiwity prior to the final Stated Maturity of thecseities shall not constitute Disqualified
Stock if the asset sale provisions applicable th$ereferred Stock are no more favorable to thddrslof such Preferred Stock than the
provisions applicable to the Securities contaime8éction 1016 and, in each case such Preferrett Specifically provides that the Issuer or
Financing, respectively, will not repurchase oreth any such stock pursuant to such provisions fwrithe Issuer’s repurchase of such
Securities as are required to be repurchased prsu&ections 1009 or 1016.

“Disqualified Stock Dividends” means all dividendgh respect to Disqualified Stock of the Issueldh®y Persons other than a
Wholly Owned Restricted Subsidiary. The amouramf such dividend shall be equal to the quotiestuch dividend divided by the
difference between one and the maximum statutatgréd income tax rate (expressed as a decimal nubebeeen 1 and 0) applicable to the
Issuer for the period during which such dividenasewvpaid.

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

“8.125% Proceeds Note” means the intercompany issteed by Level 3 LLC to Financing in respect @& finoceeds of the offering
of the 8.125% Senior Notes due 2019.

“8.125% Senior Notes due 2019” means Financind 2% Senior Notes due 2019 issued pursuant tonttenture dated as of June
9, 2011 between Level 3 Escrow, Inc. and The Bdrifewv York Mellon Trust Company, N.A., as trustas,supplemented from time to tir
including by the Securities Assumption Supplemelmaénture dated October 4, 2011, among Level 3d#sdnc., Financing, the Issuer and
The Bank of New York Mellon Trust Company, N.A. tasstee, under which Financing assumed all obtigatof Level 3 Escrow, Inc. under
the indenture and securities issued thereundettenidsuer guaranteed Financing’s obligations usdeh indenture and securities.

“8.625% Proceeds Note” means the intercompany issteed by Level 3 LLC to Financing in respect & goceeds of the offering
of the 8.625% Senior Notes due 2020.

“8.625% Senior Notes due 2020” means Financin@2%% Senior Notes due 2020 issued pursuant tonttenture dated as of
January 13, 2012, among the Issuer, Financing aedBank of New York Mellon Trust Company, N.A. tasstee.

“8.75% Proceeds Notaheans the intercompany note issued by Level 3 ld_Einancing in respect of the proceeds of the wffeof
the 8.75% Senior Notes due 2017.
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“8.75% Senior Notes due 2017” means Financing’8%. Benior Notes due 2017 issued pursuant to thentnce dated as of
February 14, 2007, among the Issuer, FinancingfdedBank of New York, as trustee.

“11.875% Senior Notes due 2019” means the 1ssddr875% Senior Notes due 2019 issued pursuahetmtlenture dated as of
January 19, 2011, between the Issuer and The Badkw York Mellon Trust Company, N.A., as trustee.

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

“Exchange Act” means the Securities Exchange Adi9#4, as amended (or any successor act), andlésand regulations
thereunder (or respective successors thereto).

“Exchange Securities” has the meaning stated iflitsterecital of this Indenture.
“Excess Proceeds” has the meaning specified in@®et016.

“Existing Credit Facility” means the Credit Agreemielated as of March 13, 2007, among the Issupari€ing, the lenders party
thereto, and Merrill Lynch Capital Corporation,Administrative Agent, as amended and restated &owémber 10, 2011.

“Existing Notes” means the Issuer’'s 15% Convert®mior Notes due 2013 in an aggregate principalamnot to exceed
$172,000,000, the Issuer’'s 7% Convertible Senicdebldue 2015 in an aggregate principal amountmnext¢eed $475,000,000 (includes
Series B), the Issuer’s 6.5% Convertible SenioreNatue 2016 in an aggregate principal amount nexcdeed $201,250,000, the Issuer’s
11.875% Senior Notes due 2019 in an aggregateipainemount not to exceed $605,217,000, Financia@Xs Floating Rate Notes in an
aggregate principal amount not to exceed $300,000 Binancing’s 8.75% Senior Notes due 2017 inggregate principal amount not to
exceed $700,000,000, Financing’s 10% Senior Nates2618 in an aggregate principal amount not teex&640,000,000, Financing’s
9.375% Senior Notes due 2019 in an aggregate pehamount not to exceed $500,000,000, FinansiBdl25% Senior Notes due 2019 ir
aggregate principal amount not to exceed $1,2000000and Financing'’s 8.625% Senior Notes due 202Mhiaggregate principal amount not
to exceed $900,000,000.

“Expiration Date” has the meaning specified in “€ffo Purchase” below.

“Fair Market Value” means, with respect to any Ry, the price that could be negotiated in an afderigth free market transactic
for cash, between a willing seller and a willingyby neither of whom is under pressure or compaolgiocomplete the transaction. Unless
otherwise specified herein, Fair Market Value shaldetermined by the Board of Directors of theiésscting in good faith and shall be
evidenced by a Board Resolution of the Issuer.

“Financing” means Level 3 Financing, Inc., a Delasveorporation.
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“Financing Debt Ratiomeans the ratio of (a) the aggregate consolidaiadipal amount (or, in the case of Debt issuea discoun
the then-Accreted Value) of Debt of the FinanciregsfRcted Subsidiaries (other than Debt owed tdgkeer or a Sister Restricted
Subsidiary), on a consolidated basis, outstandéngf ghe most recent available quarterly or anbaédnce sheet, after giving pro forma effect
to the proposed Incurrence of Debt giving riseuchscalculation and any other Debt Incurred or igepance such balance sheet date and the
receipt and application of the net proceeds thetedb) Consolidated Cash Flow Available for Fixéldarges of the Financing Restricted
Subsidiaries for the four full fiscal quarters npreceding such proposed Incurrence of Debt fockvbbnsolidated financial statements are
available; provided however, that if (A) since the beginning of such four fiifical quarter period the Financing Restrictedsgdibries shall
have made one or more Asset Dispositions or arstment (by merger or otherwise) in any FinancingtReted Subsidiary (or any Person
which becomes a Financing Restricted Subsidiargnosicquisition, merger or consolidation of Propest (B) since the beginning of such
period any Person (that subsequently became adtimtaRestricted Subsidiary or was merged with tw any Financing Restricted
Subsidiary since the beginning of such period)ldteate made such an Asset Disposition, Investnaagjisition, merger or consolidation,
then Consolidated Cash Flow Available for Fixed @lea for such four full fiscal quarter period stz calculated after giving pro forma
effect to such Asset Dispositions, Investmentsuaitipns, mergers or consolidations as if sucheA&ispositions, Investments, acquisitions,
mergers or consolidations occurred on the firstafeguch period. For purposes of this definitiomenever “pro forma” effect is to be given
to any Asset Disposition, Investment, acquisitimerger or consolidation, the calculations shalpegormed in accordance with Article 11 of
Regulation S-X promulgated under the Securities Astinterpreted in good faith by the chief finahaifficer of the Issuer, except that any
such pro forma calculation may include operatingesse reductions for such period attributable ¢atthnsaction to which pro forma effec
being given (including, without limitation, openadgi expense reductions attributable to executidemnination of any contract, reduction of
costs related to administrative functions, the teation of any employees or the closing (or therapal by the Board of Directors of the
Issuer of the closing) of any facility) that haveeh realized or for which all steps necessarytfer¢alization of which have been taken or are
reasonably expected to be taken within twelve nefdlowing such transaction, providethat such adjustments are set forth in an Oficer
Certificate which states (i) the amount of suchuatipent or adjustments and (ii) that such adjustroeadjustments are based on the
reasonable good faith beliefs of the Officers exiegusuch Officers’ Certificate.

“Financing Restricted Subsidiaries” means Finaneind the Subsidiaries of Financing that are ResttiSubsidiaries.
“Federal Bankruptcy Code” means the Bankruptcy &cTitle 11 of the United States Code, as amendad time to time.

“Foreign Financing Restricted Subsidiary” means Bimancing Restricted Subsidiary that is not orgediunder the laws of the
United States of America or any State thereof erDistrict of Columbia.
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“Foreign Restricted Subsidiary” means any Restii@absidiary that is not organized under the lafith® United States of America
or any State thereof or the District of Columbia.

“Global Security” means a Rule 144A Global Secuoitya Regulation S Global Security, as the caselmeay

“Governmental Authority” means the government a&f tnited States of America, any other nation or aaiitical subdivision
thereof, whether state or local, and any agendfoaity, instrumentality, regulatory body, courgntral bank or other entity exercising
executive, legislative, judicial, taxing, regulatar administrative powers or functions of or p#ritag to government.

“Government Securities” means direct obligationsoofobligations fully and unconditionally guaraedleor insured by, the United
States of America or any agency or instrument#tigreof which are not callable or redeemable atsth@er’s option (unless, for purposes of
the definition of “Cash Equivalents” only, the adtions are redeemable or callable at a priceasstthan the purchase price paid by the
Issuer or the applicable Restricted Subsidiaryetiogr with all accrued and unpaid interest (if amy)such Government Securities).

“Guarantee” by any Person means any obligatioectiior indirect, contingent or otherwise, of suens®n guaranteeing, or having
the economic effect of guaranteeing, any Debt gf@her Person (the “primary obligor”) in any mannghether directly or indirectly, and
any obligation, direct or indirect, contingent eherwise, of such Person (i) to purchase or papadoance or supply funds for the purchase or
payment of) such Debt or to purchase (or to advanseipply funds for the purchase of) any secddtythe payment of such Debt, including
any such obligations arising by virtue of partng@sirrangements or by agreements to keep-weltq(ijurchase Property or services or to
take-or-pay for the purpose of assuring the habdeuch Debt of the payment of such Debt, (iiijtaintain working capital, equity capital or
other financial statement condition or liquiditytb® primary obligor so as to enable the primatjgolo to pay such Debt or (iv) entered into
for the purpose of assuring in any other manneptiigee against loss in respect thereof, in wiool| part (and “Guaranteed”,
“Guaranteeing” and “Guarantor” shall have meanicgselative to the foregoing); provide¢however, that the Guarantee by any Person
not include endorsements by such Person for callecr deposit, in either case, in the ordinaryrsewf business.

“Guarantor” means any Person that becomes a Guanamtsuant to Section 1010, 1011 or 1020 or Aetigight, Nine or Thirteen.
“Holder” means a Person in whose name a Securiggistered in the Security Register.

“Incur” means, with respect to any Debt or otheligaiion of any Person, to create, issue, incurddayversion, exchange or
otherwise), assume, Guarantee or otherwise bedafie In respect of such Debt or other obligatieciuding the recording, as required
pursuant to generally accepted accounting pringipteotherwise, of any such Debt or other obligatia the balance sheet of such Person
(and “Incurrence”, “Incurred” and “Incurring” shdibave
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meanings correlative to the foregoing); providdéwwever, that a change in generally accepted accountiimgiptes that results in an
obligation of such Person that exists at such tie@ming Debt shall not be deemed an Incurrensedf Debt and that neither the accrue
interest nor the accretion of original issue dist@hall be deemed an Incurrence of Debt. Delsratise incurred by a Person before it
becomes a Subsidiary of the Issuer shall be de¢onealve been Incurred at the time at which it bezom Subsidiary.

“Indenture” means this instrument as originally executed aritiraay from time to time be supplemented or ameraeone or mor
indentures supplemental hereto entered into putdadhe applicable provisions hereof.

“Initial Foreign Purchaser” means each non-U.Ssper(within the meaning of Regulation S) that pasgd Initial Securities from
the Initial Purchasers in offshore transactionstingehe requirements of Regulation S.

“Initial Purchasers” means Citigroup Global Markkts., Merrill Lynch, Pierce, Fenner & Smith Incomated, Morgan Stanley &
Co. LLC, Credit Suisse Securities (USA) LLC, Delis®Bank Securities Inc. and J.P. Morgan Seculifi€3.

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

“Interest Rate or Currency Protection Agreementény Person means any forward contract, futuresacin swap, option or other
financial agreement or arrangement (including cfipsrs, collars and similar agreements) relatimgotr the value of which is dependent uj
interest rates or currency exchange rates or iadice

“Invested Capital” means the sum of (a) $500,000,00) the aggregate net proceeds received bystheet from the issuance or sale
of any Capital Stock, including Preferred Stockihef Issuer but excluding Disqualified Stock, sujpsnt to the Measurement Date, and
(c) the aggregate net proceeds from the issuansal®of Debt of the Issuer or any Restricted Slidasi subsequent to the Measurement Date
convertible or exchangeable into Capital Stockheflssuer other than Disqualified Stock, in eadeagon conversion or exchange thereof
into Capital Stock of the Issuer subsequent taMeasurement Date; providedhowever, that the net proceeds from the issuance or $ale o
Capital Stock or Debt described in clause (b) pstall be excluded from any computation of InvésEapital to the extent (i) utilized to
make a Restricted Payment or (ii) such Capital istvdebt shall have been issued or sold to theetss Subsidiary of the Issuer or an
employee stock ownership plan or trust establighetthe Issuer or any such Subsidiary for the bénétheir employees.

“Investment” by any Person means any direct oraadiloan, advance or other extension of credd@agital contribution (by means
of transfers of cash or other Property to othengagments for Property or services for the accountse of others, or otherwise) to, purchase,
redemption, retirement or acquisition of Capitalc®t bonds, notes, debentures or other
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securities or evidence of Debt issued by, or Irenge of, or payment on, a Guarantee of any obtigadf, any other Person; provided
however, that Investments shall exclude commercially reabte extensions of trade credit. The amountf asypdate of determination, of
any Investment shall be the original cost of suslestmentplusthe cost of all additions, as of such date, thesetdminusthe amount, as of
such date, of any portion of such Investment repaglich Person in cash as a repayment of principalreturn of capital, as the case may be
(except to the extent such repaid amount has leéudied in Consolidated Net Income of the IssueriemRestricted Subsidiaries to support
the actual making of Restricted Payments), butauttany other adjustments for increases or decsgasalue, or write-ups, write-downs or
write-offs with respect to such Investment. Inedatining the amount of any Investment involvingansfer of any Property other than cash,
such Property shall be valued at its Fair Markdu¥at the time of such transfer.

“Investment Grade Rating” means a rating equal toigher than Baa3 (or the equivalent) by Moodyid 8BB- (or the equivalent)
by S&P.

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

“Issue Date” means August 1, 2012.
“Issue Date Purchase Money Debt” means PurchaseWwbeabt outstanding on the Issue Date; provideawever, that the amount

of such Purchase Money Debt when Incurred did reéed 100% of the cost of the construction, instialh, acquisition, lease, development
or improvement of the applicable Telecommunicati®éssets.

“Issue Date Rating” means CaaZ in the case of Maaatyd CCC in the case of S&P, which are the raspgecatings assigned to the
Securities by the Rating Agencies on the Issue.Date

“Issuer Order” or “Issuer Request” means a writquest or order signed in the name of the Issyénd Chairman of the Board of
Directors, a Vice Chairman of the Board of Diresidhe President or a Vice President, and by thefEmancial Officer, the Chief
Accounting Officer, the Treasurer, an Assistantabiger, the Controller, the Secretary or an Assis$acretary of the Issuer, and delivered to
the Trustee.

“Joint Venture” means a Person in which the Issuex Restricted Subsidiary holds not more than 80%e shares of Voting Stock.

“Level 3 LLC" means Level 3 Communications, LLC, a Delaware #ohiiability company and a direct Wholly Owned Sdizy of
Financing.

“Lien” means, with respect to any Property, any tgage or deed of trust, pledge, hypothecationgassent, deposit arrangement,
security interest, lien, charge, easement (otheer #ny easement not materially impairing usefulpesseumbrance, preference, priority or




16

other security agreement or preferential arrangémieany kind or nature whatsoever on or with respe such Property (including any
Capital Lease Obligation, conditional sale or offitter retention agreement having substantiallyshme economic effect as any of the
foregoing and any Sale and Leaseback Transactkor) purposes of this definition the sale, leasayeyance or other transfer by the Issuer
or any of its Subsidiaries of, including the grahindefeasible rights of use or equivalent arranegets with respect to, dark or lit
communications fiber capacity or communicationsdwhshall not constitute a Lien. For the sakelafity, subordination and setoff rights
do not constitute Liens.

“Maturity”, when used with respect to any Securitygans the date on which the principal of such @gaor an installment of
principal becomes due and payable as therein eirhprovided, whether at the Stated Maturity odiglaration of acceleration, notice of
redemption or otherwise.

“Measurement Date” means April 28, 1998.

“Moody’s” means Moody'’s Investors Service, Inc. ibiMoody’s Investors Service, Inc. shall ceaséngatebt securities having a
maturity at original issuance of at least one yaat such ratings business shall have been traedftrra successor Person, such successor
Person;_providedhowever, that if Moody’s Investors Service, Inc. ceasdmgadebt securities having a maturity at origiisaluance of at
least one year and its ratings business with réspereto shall not have been transferred to angessor Person, then “Moody’s” shall mean
any other national recognized rating agency (atteen S&P) that rates debt securities having a rigtair original issuance of at least one \
and that shall have been designated by the Trigteewritten notice given to the Issuer.

“Net Available Proceeds” from any Asset Dispositlpnany Person means cash or cash equivalentyeeo@ncluding amounts
received by way of sale or discounting of any nirtstallment receivable or other receivable, buid@ding any other consideration receive
the form of assumption by the acquirer of Debtthieo obligations relating to such Property) theefiby such Person, net of (i) all legal, title
and recording taxes, expenses and commissionsthedfees and expenses (including appraisals, begkecommissions and investment
banking fees) Incurred and all federal, state, im@#l, foreign and local taxes required to be aedras a liability as a consequence of such
Asset Disposition, (ii) all payments made by suehsBn or its Subsidiaries on any Debt which is sstby such Property in accordance with
the terms of any Lien upon or with respect to seabperty or which must by the terms of such Lierinamrder to obtain a necessary consent
to such Asset Disposition or by applicable lawrdggaid out of the proceeds from such Asset Disjpwosifiii) all distributions and other
payments required to be made to minority intere&ddrs in Subsidiaries or Joint Ventures of sucs@&eas a result of such Asset Disposition
and (iv) appropriate amounts to be provided by ®Refson or any Subsidiary thereof, as the casebmags a reserve in accordance with
generally accepted accounting principles againgtiabilities associated with such Property andiretd by such Person or any Subsidiary
thereof, as the case may be, after such Asset §itgpg including liabilities under any indemnifio@n obligations and severance and other
employee termination costs associated with sucletA3isposition, in each case as
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determined by the Board of Directors of such Persoits reasonable good faith judgment evidenged Board Resolution filed with the
Trustee; provided however, that any reduction in such reserve within twetvenths following the consummation of such Assepbsstion
will be, for all purposes of this Indenture and 8ecurities, treated as a new Asset Dispositidheatime of such reduction with Net Availal
Proceeds equal to the amount of such reductiowjged further, however, that, in the event that any consideration famaagaction (which
would otherwise constitute Net Available Procedsisgquired to be held in escrow pending deterrionadf whether a purchase price
adjustment will be made, at such time as suchqouf the consideration is released to such Paysdn Restricted Subsidiary from escrow,
such portion shall be treated for all purposesi® Ihdenture and the Securities as a new Ass@oBiton at the time of such release from
escrow with Net Available Proceeds equal to thewamof such portion of consideration released festrow.

“9.375% Proceeds Note” means the intercompany issteed by Level 3 LLC to Financing in respect @& finoceeds of the offering
of the 9.375% Senior Notes due 2019.

“9.375% Senior Notes due 2019” means Financin@3® Senior Notes due 2019 issued pursuant tonttenture dated as of
March 4, 2011, among the Issuer, Financing andBar&k of New York Mellon Trust Company, N.A., asdiee.

“Non-Telecommunications Subsidiary” means any Resil Subsidiary not engaged in any material respetbe
Telecommunications/IS Business.

“Note Guarantee” means an unconditional Guarantéfeeadue and punctual payment of the principarad premium, if any, and
interest on the Securities, when and as due, whathmaturity, by acceleration, upon one or mortesiaet for prepayment or otherwise, and
all other monetary obligations of the Issuer urties Indenture and the Securities, and the duepandtual performance of all covenants,
agreements, obligations and liabilities of the éssunder or pursuant to this Indenture and the I8&su

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

“Offer to Purchase” means a written offer (the “@t) sent by the Issuer by first-class mail, postpgepaid, to each Holder of
Securities at its address appearing in the Sechdtjister on the date of the Offer offering to iae up to the principal amount of Securities
specified in such Offer at the purchase price $igekin such Offer (as determined pursuant to iienture). Unless otherwise required by
applicable law, the Offer shall specify an expoatdate (the “Expiration Date”) of the Offer to Bhiase which shall be, subject to any
contrary requirements of applicable law, not I&és81t30 days or more than 60 days after the dagaahf Offer and a settlement date (the
“Purchase Date”) for purchase of Securities wifhie Business Days after the Expiration Date. Tseier shall notify the Trustee at least 15
Business Days (or such shorter period as is adoeptimthe Trustee) prior to the mailing of the €@f6f the obligation to make an Offer to
Purchase, and the Offer shall be mailed by theelssy at the Issuer’s request, by the Trusteémame and at the expense of the Issuer.
The Offer shall contain information concerning thesiness of the Issuer and its Subsidiaries witieHgsuer in good faith believes will
enable such Holders to make an informed decisidim rgspect to the
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Offer to Purchase. The Offer shall contain altrinstions and materials necessary to enable sutdteksoto tender Securities pursuant to the
Offer to Purchase. The Offer shall also state:

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

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

d. the purchase price to be paid by the Issue$I@00 aggregate principal amount of Securitiegptet! for payment (as specified
pursuant to this Indenture) (the “Purchase Price”);

e. that the Holder may tender all or any portiothef Securities registered in the name of such étadd that any portion of a
Security tendered must be tendered in an integuétipte of $1,000 principal amount;

f. the place or places where Securities are taibeisdered for tender pursuant to the Offer to Rase;
g. that any Securities not tendered or tenderesdtupurchased by the Issuer will continue to agdénterest;

h. that on the Purchase Date the Purchase Pritbegibme due and payable upon each Security betepted for payment pursuant
to the Offer to Purchase and that interest theréamy, shall cease to accrue on and after thetzse Date;

i. that each Holder electing to tender a Secunigspant to the Offer to Purchase will be requiedurrender such Security at the
place or places specified in the Offer prior to these of business on the Expiration Date (suclu@gdeing, if the Issuer or the Trustee so
requires, duly endorsed by, or accompanied by @iemrinstrument of transfer in form satisfactorythie Issuer and the Trustee duly executed
by, the Holder thereof or his attorney duly authed in writing);

j- that Holders will be entitled to withdraw all any portion of Securities tendered if the Isswertiie Paying Agent) receives, not
later than the close of business on the Expirdliate, a telegram, telex, or facsimile transmissiotetter setting forth the name of the Holc
the principal amount of the Security the Holdediened, the certificate number of the Security tiodder tendered and a statement that such
Holder is withdrawing all or a portion of his temge

k. that (i) if Securities in an aggregate principadount less than or equal to the Purchase Amaarddy tendered and not
withdrawn pursuant to the Offer to Purchase, tBads shall purchase all such Securities and @giturities in an aggregate principal amount
in excess of the Purchase Amount are tendered @naithdrawn pursuant to the Offer to Purchase, the
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Issuer shall purchase Securities having an aggrggatcipal amount equal to the Purchase Amoura proratabasis (with such adjustments
as may be deemed appropriate so that only Seauiritidenominations of $1,000 or integral multiplesreof shall be purchased); and

. that in the case of any Holder whose Securifyuschased only in part, the Issuer shall exeautd,the Trustee shall authenticate
and deliver to the Holder of such Security withsettvice charge, a new Security or Securities, pfaarthorized denomination as requeste:
such Holder, in an aggregate principal amount eguahd in exchange for the unpurchased porticgh@Security so tendered.

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

“Officers’ Certificate” of any Person means a daréte signed by the Chairman of the Board of Dimes of such Person, a Vice
Chairman of the Board of Directors of such Persioa,President or a Vice President, and by the Gtiredncial Officer, the Chief Accounting
Officer, the Treasurer, an Assistant Treasurer(betroller, the Secretary or an Assistant Secyatbsuch Person and delivered to the
Trustee, which shall comply with this Indenture.

“Opinion of Counsel” means an opinion of counsethaf Issuer, including an employee of the Issuer.
“Original Securities” has the meaning set forttsiection 301.

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

0] Securities theretofore cancelled by Tustee or delivered to the Trustee for cangetiat

(i) on and after any maturity or redemptiate, Securities, or portions thereof, for whoagment or redemption
money in the necessary amount has been thereépa@sited with the Trustee or any Paying Agentgiothan the Issuer) in trust or
set aside and segregated in trust by the Issudtre(ifssuer shall act as its own Paying Agent}tierHolders of such Securities;
providedthat (a) the Trustee or the Paying Agent, as aalpli; is not prohibited from paying such moneyhi iHolders and (b) if
such Securities are to be redeemed, notice of maemption has been duly given pursuant to thiedhge;

(iii) Securities, except to the extent pawd in Sections 1202 and 1203, with respect to lwthie Issuer has
effected defeasance or covenant defeasance asi@dawi Article Twelve; and

(iv) Securities which have been paid purst@section 306 or in exchange for or in lieu dfieh other Securities
have been authenticated and delivered pursuahisténidenture, other than any such Securitiesspaet of which there shall have
been
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presented to the Trustee proof satisfactory tieat such Securities are held by a bona fide puechasvhose hands the Securities
valid obligations of the Issuer;

provided, however, that in determining whether the Holders of thguisite principal amount of Outstanding Securitiage given any
request, demand, authorization, direction, congentice or waiver hereunder, and for the purposaaifing the calculations required by TIA
Section 313, Securities owned by the Issuer oratimgr obligor upon the Securities or any Affiliatethe Issuer or such other obligor shall be
disregarded and deemed not to be Outstanding, ettepin determining whether the Trustee shalplmected in making such calculation

in relying upon any such request, demand, authtiwizadirection, notice, consent or waiver, onlyc&éties which any Responsible Officer of
the Trustee actually knows to be so owned or aghioh the Trustee has received written notice dbmlo disregarded. Securities so owned
which have been pledged in good faith may be reghasg Outstanding if the pledgee establishes tedtigfaction of the Trustee the pledgee’
right so to act with respect to such Securitiesthatithe pledgee is not the Issuer or any othkgabupon the Securities or any Affiliate of
the Issuer or such other obligor.

“Paying Agent” means any Person (including the éss@cting as Paying Agent) authorized by the Istupay the principal of (and
premium, if any) or interest on any Securities ehdif of the Issuer.

“Permitted Holders” means the members of the ISsiBward of Directors on the Measurement Date &ed tespective estates,
spouses, ancestors, and lineal descendants, tiledpgesentatives of any of the foregoing andrigtees of any bona fide trusts of which
foregoing are the sole beneficiaries or the grantar any Person of which the foregoing “benefigialvns” (as defined in Rule 13d-3 under
the Exchange Act) at least 66 2/3% of the totaingppower of the Voting Stock of such Person.

“Permitted Interest Rate or Currency Protectionegnent’of any Person means any Interest Rate or Curreratgd®ion Agreemer
entered into with one or more financial institusdn the ordinary course of business that is desida protect such Person against
fluctuations in interest rates or currency exchamges with respect to Debt Incurred and not fappses of speculation and which, in the «
of an interest rate agreement, shall have a ndtamaunt no greater than the principal amount auntg due with respect to the Debt being
hedged thereby.

“Permitted Investments” means (a) Cash Equivaldb)sinvestments in prepaid expenses; (¢) negaigistruments held for
collection and lease, utility and workers’ compéitsa performance and other similar deposits; ¢dnk, advances or extensions of credit to
employees and directors made in the ordinary caafrbesiness and consistent with past practiceplfgyations under Permitted Interest R
or Currency Protection Agreements; (f) bonds, natebentures and other securities received asili céAsset Dispositions pursuant to and
in compliance with Section 1016; (g) Investmentany Person as a result of which such Person bexarRestricted Subsidiary;

(h) Investments made prior to the Measurement Ojgtvestments made after the Measurement DaReisons engaged in the
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Telecommunications/IS Business in an aggregate atmat to exceed Invested Capital; and (j) addéldnvestments in an aggregate amc
not to exceed $200,000,000.

“Permitted Liens” means (a) Liens for taxes, agsesds, governmental charges, levies or claims whiemot yet delinquent or
which are being contested in good faith by appeiprproceedings, if a reserve or other approppadeision, if any, as shall be required in
conformity with generally accepted accounting pipies shall have been made therefor; (b) otherd.ianidental to the conduct of the
Issuer’s and its Restricted Subsidiaries’ businresséhe ownership of its Property not securing Bept, and which do not in the aggregate
materially detract from the value of the Issuerid #s Restricted Subsidiaries’ Property when take@a whole, or materially impair the use
thereof in the operation of its business; (c) Ligisdges and deposits made in the ordinary cafrbasiness in connection with workers’
compensation, unemployment insurance and othes typstatutory obligations; (d) Liens, pledges epakits made to secure the performe
of tenders, bids, leases, public or statutory @lildns, sureties, stays, appeals, indemnitiesppeence or other similar bonds and other
obligations of like nature incurred in the ordinagurse of business (exclusive of obligations lier payment of borrowed money, the
obtaining of advances or credit or the paymenhefdeferred purchase price of Property and whichaddn the aggregate materially impair
the use of Property in the operation of the busidéshe Issuer and the Restricted Subsidiariesntals a whole); (e) zoning restrictions,
servitudes, easements, rights-of-way, restrictan other similar charges or encumbrances incumréte ordinary course of business which,
in the aggregate, do not materially detract fromwhlue of the Property subject thereto or matgriaterfere with the ordinary conduct of the
business of the Issuer or its Restricted Subsaliadnd (f) any interest or title of a lessor i@ Broperty subject to any lease other than a
Capital Lease.

“Permitted Telecommunications Capital Asset Dispost means the transfer, conveyance, sale, leasther disposition of optical
fiber and/or conduit and any related equipment usedSegment (as defined) of the Issuer’'s comnatiaics network that (i) constitute
capital assets in accordance with generally acdegteounting principles and (ii) after giving effée such disposition, would result in the
Issuer retaining at least either (A) 24 opticakfbper route mile on such Segment as deploydu dinhe of such disposition or (B) 12 optical
fibers and one empty conduit per route mile on stegment as deployed at such time. “Segment” mangth respect to the Issuer’s
intercity network, the through-portion of such netlwbetween two local networks (i.e., Omaha to epand (y) with respect to a local
network of the Issuer (i.e., Dallas), the entintigh-portion of such network, excluding the spursch branch off the through-portion.

“Person” means any individual, corporation, compamartnership, joint venture, limited liability cqrany, association, joint stock
company, trust, unincorporated organization, gowenmt or agency or political subdivision thereofay other entity.

“Predecessor Security” of any particular Securigams every previous Security evidencing all or g of the same debt as that
evidenced by such particular Security; and, forgheposes of this definition, any Security autheatéd and delivered under Section 306 in
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exchange for a mutilated security or in lieu obst] destroyed or stolen Security shall be deemeditdence the same debt as the mutilated,
lost, destroyed or stolen Security.

“Preferred Stock” of any Person means Capital Stascduch Person of any class or classes (howewtgriged) that ranks prior, as
to the payment of dividends or as to the distritnutf assets upon any voluntary or involuntaryitigtion, dissolution or winding-up of such
Person, to shares of Capital Stock of any othessaté such Person.

“Preferred Stock Dividends” means all dividendshwigspect to Preferred Stock of Restricted Subrsédidneld by Persons other than
the Issuer or a Wholly Owned Restricted Subsididrige amount of any such dividend shall be equ#tecquotient of such dividend divided
by the difference between one and the maximumtstgtéederal income rate (expressed as a decintabrubetween 1 and 0) applicable to
the issuer of such Preferred Stock for the periaihd which such dividends were paid.

“Private Exchange Offer” means the offer by theuéss pursuant to Section 2(f) of the Registratigre®ement dated August 1, 2012,
or pursuant to any similar Registration Agreemertered into in connection with the registrationafditional Securities, to issue and deliver
to certain purchasers, in exchange for the In8&durities held by such purchasers as part of ith&al distribution, a like aggregate principal
amount of Private Exchange Securities.

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

“Pro Forma Consolidated Cash Flow Available fordeXCharges” for the Issuer and its Restricted Slidoses for any period means
Consolidated Cash Flow Available for Fixed Chargethe Issuer and its Restricted Subsidiaries iehgeriod, calculated in accordance
with the definition thereof; providedhowever, that if (A) since the beginning of the applicapkriod the Issuer or one of its Restricted
Subsidiaries shall have made one or more AsseBispns or an Investment (by merger or otherwisegny Restricted Subsidiary (or any
Person which becomes a Restricted Subsidiary) acquisition, merger or consolidation of Propertyicia constitutes all or substantially all
of an operating unit of a business or a line ofitess or (B) since the beginning of such period Resson (that subsequently became a
Restricted Subsidiary or was merged with or in®I8suer or any Restricted Subsidiary since thénbeyy of such period) shall have made
such an Asset Disposition, Investment, acquisitinarger or consolidation, then Consolidated CaskwRvailable for Fixed Charges for
such four full fiscal quarter period shall be cddted after giving pro forma effect to such Assé&ffdsitions, Investments, acquisitions,
mergers or consolidations as if such Asset Disjposf Investments, acquisitions, mergers or codabbtins occurred on the first day of such
period. For purposes of this definition, whene\yp forma” effect is to be given to any Asset Disjiion, Investment, acquisition, merger or
consolidation, the calculations shall be perforrmedccordance with Article 11 of Regulation S-X prnagated under the Securities Act, as
interpreted in good faith by the chief financialioér of the Issuer, except that any such pro focalaulation may include operating expense
reductions for such period attributable to thegeation to which pro forma effect is being givamc(uding, without limitation, operating
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expense reductions attributable to execution oniteation of any contract, reduction of costs ralateadministrative functions, the
termination of any employees or the closing (orapproval by the Board of Directors of the Issuethe closing) of any facility) that have
been realized or for which all steps necessaryhierealization of which have been taken or arsaeably expected to be taken within twelve
months following such transaction; providiat such adjustments are set forth in an Offic€estificate which states (i) the amount of such
adjustment or adjustments and (ii) that such adfjast or adjustments are based on the reasonabiefgitio beliefs of the Officers executing
such Officers’ Certificate.

“Property” means, with respect to any Person, atsrést of such Person in any kind of propertysses whether real, personal or
mixed, or tangible or intangible, including Capi&tbck in, and other securities of, any other Rerdeor purposes of any calculation required
pursuant to this Indenture, the value of any Prypshall be its Fair Market Value.

“Proportionate Interest” in any issuance of Cap#tadck of a Restricted Subsidiary means a ratith@)numerator of which is the
aggregate amount of all Capital Stock of such Raett Subsidiary beneficially owned by the Issusd the Restricted Subsidiaries and
(i) the denominator of which is the aggregate amtaf Capital Stock of such Restricted Subsidiaapdficially owned by all Persons
(excluding, in the case of this clause (ii), anydstment made in connection with such issuance).

“Purchase Amount” has the meaning specified in é0fb Purchase” above.
“Purchase Date” has the meaning specified in “QtffiePurchase” above.

“Purchase Money Debt” means Debt (including Acaiiibebt and Capital Lease Obligations, mortgagenfimays and purchase
money obligations) incurred for the purpose of ficiag all or any part of the cost of constructimstallation, acquisition, lease, development
or improvement by the Issuer or any Restricted Blidoy of any Telecommunications/IS Assets of tb&ukr or any Restricted Subsidiary and
including any related notes, Guarantees, collattyaliments, instruments and agreements executauhirection therewith, as the same may
be amended, supplemented, modified, restated tacegghfrom time to time.

“Purchase Price” has the meaning specified in “QffiePurchase” above.

“Qualified Credit Facility” means one or more crealjreements, loan agreements, or similar faglisecured or unsecured,
providing for revolving credit loans, term loangdéor letters of credit, including any Qualified Ré@ble Facility, entered into from time to
time by the Issuer and its Restricted Subsidiadgesgnior secured note issuances, and includipgedated notes, Guarantees, collateral
documents, instruments and agreements executethirection therewith, as the same may be amendpplesnented, modified, restated or
replaced from time to time, including, without liaiion, the Existing Credit Facility.

“Qualified Institutional Buyer” or “QIB” has the nag@ing specified in Rule 144A.




24

“Qualified Receivable Facility” means Debt of tleslier or any Subsidiary Incurred from time to tpoesuant to either (x) credit
facilities secured by Receivables or (y) Receivalplerchase facilities, and including any relatettsoGuarantees, collateral documents,
instruments and agreements executed in connettgawith, as the same may be amended, supplemembeliijed or restated from time to
time.

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

“Rating Date” means the earlier of the date of fubbtice of the occurrence of a Change of Cordralf the intention of the Issuer
to effect a Change of Control.

“Rating Decline” shall be deemed to have occurfedd later than 90 days after the Rating Date ¢Wwihteriod shall be extended so
long as the rating of the Securities is under pljplknnounced consideration for possible downgtadany of the Rating Agencies), either of
the Rating Agencies assigns or reaffirms a ratingpé Securities that is lower than the applicaddeie Date Rating (or the equivalent
thereof). If, prior to the Rating Date, eithertloé ratings assigned to the Securities by the Ba&encies is lower than the applicable Issue
Date Rating, then a Rating Decline will be deentelave occurred if such rating is not changed bydlth day following the Rating Date.
downgrade within rating categories, as well as betwrating categories, will be considered a Rdliagline. A “Rating Decline” also shall
be deemed to have occurred if a Rating Declineléfised in any indenture governing any of the EmgsiNotes) shall have occurred in
respect of any of the Existing Notes.

“Receivables” means receivables, chattel papetruments, documents or intangibles evidencing latirg to the right to payment
of money and proceeds and products thereof in eash generated in the ordinary course of business.

“Redemption Date”, when used with respect to anguBty to be redeemed, in whole or in part, meaesdate fixed for such
redemption by or pursuant to this Indenture.

“Redemption Price”when used with respect to any Security to be reédemeans the price at which it is to be redeenuesuant tc
this Indenture.

“refinancing” has the meaning specified in Sectl®i0(b)(viii) and 1011(b)(vi).
“Registered Exchange Offer” means the offer byldiseier, pursuant to the relevant Registration Agesd, to certain Holders of
Initial Securities, to issue and deliver to suchdées, in exchange for the Initial Securities ke laggregate principal amount of Exchange

Securities registered under the Securities Act.

“Registration Agreement” means the Registratione®gnent dated August 1, 2012, among the Issuerhaniahitial Purchasers
relating to the Original Securities or any simdgreement relating to any registration of AdditioBecurities.

“Regulation S” means Regulation S under the SdearAct.
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“Regulation S Global Security” has the meaning #p@etin Section 2.1(a) of Appendix A.
“Required Filing Dates” has the meaning specifire&éection 1007.

“Responsible Officer”, when used with respect te Thustee, means any officer within the TrusteesgpOrate Trust Office,
including any vice president, any assistant treasur any other officer of the Trustee customapiyforming functions similar to those
performed by any of the above-designated officang, also means, with respect to a particular catpdrust matter, any other officer to
whom such matter is referred because of his knayded and familiarity with the particular subjectdawho shall have direct responsibility
for the administration of this Indenture.

“Restricted Payment” has the meaning specifiedeictisn 1012.

“Restricted Subsidiary” means (a) a Subsidiarnyheflssuer or of a Restricted Subsidiary that hadheen designated or classified as
an Unrestricted Subsidiary pursuant to and in caanpé with Section 1019 and (b) an Unrestricteds®&lidry that is redesignated as a
Restricted Subsidiary pursuant to such Section.

“Revocation” has the meaning specified in Secti®hdl
“Rule 144A” means Rule 144A under the Securitiet Ac
“Rule 144A Global Security” has the meaning specifin Section 2.1(a) of Appendix A.

“S&P” means Standard & Poor’s Ratings Servicefdstandard & Poor’s Ratings Service shall ceasagatebt securities having a
maturity at original issuance of at least one yaat such ratings business shall have been traedferra successor Person, such successor
Person; providedhowever, that if Standard & Poor’s Ratings Service ceaadng debt securities having a maturity at origjisauance of at
least one year and its ratings business with réspereto shall not have been transferred to angessor Person, then “S&P” shall mean any
other nationally recognized rating agency (othantioody’s) that rates debt securities having auntgtat original issuance of at least one
year and that shall have been designated by thetleripy a written notice given to the Issi

“Sale and Leaseback Transaction” of any Person snaay direct or indirect arrangement pursuant tclvany Property is sold or
transferred by such Person or a Restricted Sulpgidfasuch person and is thereafter leased back fhe purchaser or transferee thereof by
such Person or one of its Restricted Subsidiarlé® stated maturity of such arrangement shalhbelate of the last payment of rent or any
other amount due under such arrangement priotetéirdt date on which such arrangement may be textad by the lessee without payment
of a penalty.

“Securities” has the meaning stated in the firsitad of this Indenture and more particularly meang Securities authenticated and
delivered under this Indenture.
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“Securities Act” means the Securities Act of 1988 amended (or any successor act), and the rudesgulations thereunder (or
respective successors thereto).

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

“Shelf Registration Statement” means a registrasiatement filed by the Issuer in connection wlih offer and sale of Initial
Securities pursuant to the relevant Registratioredment.

“Significant Subsidiary” means any Subsidiary thatld be a “Significant Subsidiary” of the Issuethin the meaning of Rule 1-02
under Regulation S-X promulgated by the Commission.

“Sister Restricted Subsidiary” means a Restrictelds&liary that is not a Financing Restricted Sulbsyd

“Special Assets” means (a) the Capital Stock oetassf RCN Corporation and Commonwealth Telephamtergrises, Inc. (and any
intermediate holding companies or other entitiemtd solely for the purpose of owning such Caj8takk or assets) owned, directly or
indirectly, by the Issuer or any Restricted Sulasigion the Measurement Date, and (b) any Propetter than cash, Cash Equivalents and
Telecommunications/IS Assets, received as condidartor the disposition after the Measurement Dt8pecial Assets (as contemplatec
the first proviso in Section 1016).

“Special Interest” has the meaning specified iniBixi to Appendix A.

“Stated Maturity” when used with respect to a Sagwr any installment of interest thereon, medmesdate specified in such
Security as the fixed date on which the princigawxh Security or such installment of interestug and payable, including pursuant to any
mandatory redemption provision (but excluding anyvjsion providing for the repurchase of such Sigat the option of the Holder thereof
upon the happening of any contingency beyond tiérabof the Issuer unless such contingency hasroed).

“Subordinated Debt” means Debt of the Issuer (a) ifnot secured by any Lien on or with respeetp Property now owned or
acquired after the Measurement Date and (b) ahichvithe payment of principal of (and premium,nf/aand interest and other payment
obligations in respect of such Debt shall be suinatd to the prior payment in full in cash of thetdk to at least the following extent: (i) no
payments of principal of (or premium, if any) otaérest on or otherwise due (including by acceleratir for additional amounts) in respect
or repurchases, redemptions or other retirementuch Debt (collectively, “payments of such Debtidy be permitted for so long as any
default (after giving effect to any applicable grgeeriods) in the payment of principal (or premiufany) or interest on the Securities exists,
including as a result of acceleration; (ii) in #aeent that any other Default exists with respe¢h&Securities, upon notice by Holders of 25%
or more in aggregate principal amount of the Séiegrto the Trustee, the Trustee shall have thd t@give notice to the Issuer and the
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holders of such Debt (or trustees or agents therefa payment blockage, and thereafter no paysneinsuch Debt may be made for a period
of 179 days from the date of such notice; providedwever, that not more than one such payment blockageeatay be given in any
consecutive 360-day period, irrespective of the nemof defaults with respect to the Securitiesmyisuch period; (iii) if payment of such
Debt is accelerated when any Securities are Oulistgnno payments of such Debt may be made uméktBusiness Days after the Trustee
receives notice of such acceleration and, themeaitieh payments may only be made to the extertethes of such Debt permit payment at
that time; and (iv) such Debt may not (x) provide pfayments of principal of such Debt at the statedurity thereof or by way of a sinking
fund applicable thereto or by way of any mandatedemption, defeasance, retirement or repurch&sedhby the Issuer (including any
redemption, retirement or repurchase which is ogetnt upon events or circumstances but excludiggetirement required by virtue of
acceleration of such Debt upon an event of defaalieunder), in each case prior to the final Stdtatlrity of the Securities or (y) permit
redemption or other retirement (including pursuardn offer to purchase made by the Issuer) of stizér Debt at the option of the holder
thereof prior to the final Stated Maturity of thec8rities, other than, in the case of clause (Xyprany such payment, redemption or other
retirement (including pursuant to an offer to pasé made by the Issuer) which is conditioned updrachange of control of the Issuer
pursuant to provisions substantially similar toshaescribed in Section 1009 (and which shall pethat such Debt will not be repurchased
pursuant to such provisions prior to the Issuefsirchase of the Securities required to be repsechhy the Issuer pursuant to the provisions
described in Section 1009) or (B) a sale or otlisgakition of assets pursuant to provisions sulisignsimilar to those described in

Section 1016 (and which shall provide that sucht®délh not be repurchased pursuant to such prowsiorior to the Issues’repurchase of tt
Securities required to be repurchased by the Igausuant to the provision described in Section6}01

“Subsidiary” of any Person means (i) a corporatimore than 50% of the combined voting power of thtstanding Voting Stock of
which is owned, directly or indirectly, by such Bam or by one or more other Subsidiaries of suekdPeor by such Person and one or more
Subsidiaries thereof or (ii) any other Person (othan a corporation) in which such Person, oram@ore other Subsidiaries of such Person
or such Person and one or more other Subsididméeedf, directly or indirectly, has at least a mijoownership and power to direct the
policies, management and affairs thereof.

“Telecommunications/IS Assets” means (a) any Ptygether than cash, cash equivalents and se@)riticbe owned by the Issuer
or any Restricted Subsidiary and used in the Tahegonications/IS Business; (b) for purposes of $estil010, 1011 and 1014 only, Capital
Stock of any Person; or (c) for all other purposkthis Indenture, Capital Stock of a Person theatdmes a Restricted Subsidiary as a resi
the acquisition of such Capital Stock by the Issareanother Restricted Subsidiary from any Pergbarahan an Affiliate of the Issuer;
provided, however, that, in the case of clause (b) or (c), suchdreis primarily engaged in the Telecommunicatid®sLisiness.

“Telecommunications/IS Business” means the busioé§3 transmitting, or providing services relaito the transmission of, voice,
video or data through owned or leased




28

transmission facilities, (ii) constructing, creajmeveloping or marketing communications networékgted network transmission equipment,
software and other devices for use in a commumisatbusiness, (iii) computer outsourcing, dataeremanagement, computer systems
integration, reengineering of computer softwaredfoy purpose (including, without limitation, foretipurposes of porting computer software
from one operating environment or computer platféeranother or to address issues commonly reféorad “Year 2000 issues”) or

(iv) evaluating, participating or pursuing any athetivity or opportunity that is primarily related those identified in (i), (i) or (iii) above;
provided, however, that the determination of what constitutes a dalemunications/IS Business shall be made in goitid i the Board of
Directors of the Issuer.

“10% Proceeds Note” means the intercompany notedby Level 3 LLC to Financing in respect of tmeqeeds of the offering of
the 10% Senior Notes due 2018.

“10% Senior Notes due 2018” means Finanar)% Senior Notes due 2018 issued pursuant timdemture dated as of January
2010, among the Issuer, Financing and The Bankesf Mork Mellon, as trustee.

“Trust Indenture Act” or “TIA”means the Trust Indenture Act of 1939 as in effiéthe date as of which this Indenture was exe¢
except as provided in Section 905.

“Trustee” means the Person named as the “Trugtel® first paragraph of this Indenture until @sessor Trustee shall have beci
such pursuant to the applicable provisions of ltmifenture, and thereafter “Trustee” shall mean swttessor Trustee.

“2015 Floating Rate Notes” means Financing’s FluafRate Senior Notes due 2015 issued pursuang tmttenture dated as of
February 14, 2007, among the Issuer, FinancingfdedBank of New York, as trustee.

“2015 Floating Rate Proceeds Note” means the iatepany note issued by Level 3 LLC to Financingespect of the proceeds of
the offering of the 2015 Floating Rate Notes.

“Unrestricted Subsidiary” means (a) 91 Holding Cdthe subsidiary that holds indirectly the Issaénterests in the SR91 tollroad),
SR 91 Holding LLC, SR91 Corp, SR LP, Express Lahws, California Private Transportation Company, 0PTC LLC and 85 Tenth
Avenue LLC; (b) any Subsidiary of an UnrestrictadSidiary; and (c) any Subsidiary of the Issueigtested as such pursuant to and in
compliance with Section 1019 and not thereafteesaghated as a Restricted Subsidiary as permittesiant thereto. For the sake of clarity,
actions taken by an Unrestricted Subsidiary witl @ deemed to have been taken, directly or indyreay the Issuer or any Restricted
Subsidiary.

“Vice President”, when used with respect to anysBier means any vice president, whether or not dateg by a number or a word
or words added before or after the title “vice ment”.
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“Voting Stock” of any Person means Capital Stockwth Person which ordinarily has voting powertfar election of directors (or
persons performing similar functions) of such Persehether at all times or only for so long as anisr class of securities has such voting
power by reason of any contingency.

“Wholly Owned Subsidiary” of any Person means assdibry of such Person all of the outstanding V@t8tock or other ownership
interests (other than directors’ qualifying sham@fsyhich shall at the time be owned by such Pemsdoy one or more Wholly Owned
Subsidiaries of such Person or by such Person mam@iomore Wholly Owned Subsidiaries of such Person

The following terms, unless otherwise defined panguo this Section 101, have the meanings givehem in Appendix A:

“Additional Securities”

“Agent Members”

“Definitive Security”
“Depository”

“Distribution Compliance Period”
“Exchange Securities”
“Euroclear”

“Global Security”

“Initial Purchasers”

“Initial Securities”

“Original Securities”

“Private Exchange”

“Private Exchange Securities”
“Purchase Agreement”

“QIB”

“Registered Exchange Offer”
“Registration Agreement”
“Regulation S”

“Rule 144A”

“Rule 144A Global Security”
“Rule 144A Securities”
“Securities”

“Securities Act”

“Securities Custodian”

“Shelf Registration Statement”
“Transfer Restricted Securities”

SECTION 102. Compliance Certificadesl Opinions.

Upon any application or request by the Issuer ¢oTitustee to take any action under any provisiaisfindenture, the Issuer shall
furnish to the Trustee an OfficerGertificate stating that all conditions precedérdany, provided for in this Indenture (includingyacovenar
compliance with which constitutes a condition poeo®) relating to the proposed action have
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been complied with and an Opinion of Counsel sgativat in the opinion of such counsel all such déors precedent, if any, have been
complied with.

Every certificate or opinion with respect to comapice with a condition or covenant provided forhis indenture shall include:

Q) a statement that each individual isigrsuch certificate or opinion has read such camenr condition and the
definitions herein relating thereto;

(2 a brief statement as to the natutbsmope of the examination or investigation upoicivthe statements or
opinions contained in such certificate or opinioa based,;

3 a statement that, in the opinionadgtesuch individual, he has made such examinatiamvestigation as is
necessary to enable him to express an informedarpas to whether or not such covenant or condtias been complied with; and

4) a statement as to whether, in thaiopiof each such individual, such condition ore@eant has been complied
with.

SECTION 103. Form of Documents Dealadeto Trustee.

In any case where several matters are required teetiified by, or covered by an opinion of, angafied Person, it is not necessary
that all such matters be certified by, or covergdhe opinion of, only one such Person, or thay the so certified or covered by only one
document, but one such Person may certify or givepanion with respect to some matters and oneaerather such Persons as to other
matters, and any such Person may certify or givepamon as to such matters in one or several decisn

Any certificate or opinion of an officer of the g or any Guarantor may be based, insofar akateseto legal matters, upon a
certificate or opinion of, or representations byursel, unless such officer knows, or in the eseroif reasonable care should know, that the
certificate or opinion or representations with exto the matters upon which his certificate animm is based are erroneous. Any such
certificate or Opinion of Counsel may be basedyfiaisas it relates to factual matters, upon afoeate or opinion of, or representations by,
officer or officers of the Issuer or any Guarantespectively, stating that the information witlspect to such factual matters is in the
possession of the Issuer or any Guarantor, respdgtunless such counsel knows, or in the exemtfiseasonable care should know, that the
certificate or opinion or representations with extto such matters are erroneous.

Where any Person is required to make, give or agdeto or more applications, requests, consentsficates, statements, opinions
or other instruments under this Indenture, they,rbay need not, be consolidated (with proper idigation of each matter covered therein)
and form one instrument.
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SECTION 104. Acts of Holders.

€)) Any request, demand, authorizatiargation, notice, consent, waiver or other actioovded by this Indenture to be given
or taken by Holders may be embodied in and evidibgeone or more instruments of substantially simiénor signed by such Holders in
person or by agents duly appointed in writing; aaaept as herein otherwise expressly provided) aation shall become effective when
such instrument or instruments are delivered toltlustee and, where it is hereby expressly requtcethe Issuer. Such instrument or
instruments (and the action embodied therein aidbaced thereby) are herein sometimes referred tbea“Act” of the Holders signing such
instrument or instruments. Proof of executionmf auch instrument or of a writing appointing angls agent shall be sufficient for any
purpose of this Indenture and (subject to Sectiit) 6onclusive in favor of the Trustee and theedssifi made in the manner provided in this
Section.

(b) The fact and date of the executioraby Person of any such instrument or writing mayipved by the affidavit of a
witness of such execution or by a certificate abgary public or other officer authorized by lawtéie acknowledgments of deeds, certifying
that the individual signing such instrument or imgtacknowledged to him the execution thereof. ¥Wtseich execution is by a signer acting
in a capacity other than his individual capacity;ts certificate or affidavit shall also constitstgficient proof of authority. The fact and date
of the execution of any such instrument or writingthe authority of the Person executing the sanag, also be proved in any other manner
that the Trustee deems sufficient.

(c) The principal amount and serial nursl¥ Securities held by any Person, and the ddtelding the same, shall be proved
by the Security Register.

(d) If the Issuer shall solicit from thimlders of Securities any request, demand, autiitioiz, direction, notice, consent, wai
or other Act, the Issuer may, at its option, byorsuant to a Board Resolution, fix in advancecane date for the determination of Holders
entitled to give such request, demand, authorizatidection, notice, consent, waiver or other At the Issuer shall have no obligation t
so. Notwithstanding TIA Section 316(c), such relcdate shall be the record date specified in osymmt to such Board Resolution, which
shall be a date not earlier than the date 30 dagstp the first solicitation of Holders generalty connection therewith and not later than the
date such solicitation is completed. If such ardaate is fixed, such request, demand, authasizadirection, notice, consent, waiver or
other Act may be given before or after such redai#, but only the Holders of record at the clddeusiness on such record date shall be
deemed to be Holders for the purposes of detergninimether Holders of the requisite proportion ots®anding Securities have authorized or
agreed or consented to such request, demand, enattiwm, direction, notice, consent, waiver or otAet, and for that purpose the
Outstanding Securities shall be computed as of sedrd date; providetthat no such authorization, agreement or consetitéyolders on
such record date shall be deemed effective uniasslil become effective pursuant to the provisioinhis Indenture not later than six mon
after the record date.

(e) Any request, demand, authorizatiargation, notice, consent, waiver or other Actlod Holder of any Security shall bind
every future Holder of the same Security and the
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Holder of every Security issued upon the regigiratf transfer thereof or in exchange therefondreu thereof in respect of anything done,
omitted or suffered to be done by the Trustee erddbkuer in reliance thereon, whether or not nmtatif such action is made upon such
Security. However, any such Holder or future Holehay revoke the request, demand, authorizatisection, notice, consent, waiver or
other Act of the Holder as to such Holder's Segurit portion of the Security if the Trustee recsitiee notice of revocation before the date
such Act becomes effective.

SECTION 105. Notices, etc., to Tresémd the Issuer.

Any request, demand, authorization, direction,aegtconsent, waiver or Act of Holders or other doent provided or permitted by
this Indenture to be made upon, given or furnidiogdr filed with,

(1) the Trustee by any Holder or by tbsuker shall be sufficient for every purpose hereuifdnade, given, furnished
or filed in writing to or with the Trustee at ito€porate Trust Office, Attention: Corporate Trustrinistration, or

(2 the Issuer or any Guarantor by thesige or by any Holder shall be sufficient for gveunrpose hereunder (unless
otherwise herein expressly provided) if in writiagd mailed, first-class postage prepaid, to theelser such Guarantor addressed to
it (in the case of a Guarantor, in care of thedsgat the address of the Issuer’s principal offipecified in the first paragraph of this
Indenture, or at any other address previously &g in writing to the Trustee by the Issuer.

3) The Trustee agrees to accept andmt instructions or directions pursuant to thideimure sent by unsecured e-
mail, pdf, facsimile transmission or other similsasecured electronic methods, provided, howevat,ttie Trustee shall have
received an incumbency certificate listing perstesignated to give such instructions or directiamd containing specimen
signatures of such designated persons, which sucimibency certificate shall be amended and replatethever a person is to be
added or deleted from the listing. If the Issuects to give the Trustee e-mail or facsimile instions (or instructions by a similar
electronic method) and the Trustee in its discreéilects to act upon such instructions, the Tristaederstanding of such
instructions shall be deemed controlling. Excepghtoextent relating to matters arising out of Thestees gross negligence or willf
misconduct, the Trustee shall not be liable for lmsges, costs or expenses arising directly oraotly from the Trustee’s reliance
upon and compliance with such instructions notwithding that such instructions conflict or are imgistent with a subsequent
written instruction. The Issuer agrees to assufmésék arising out of the use of such electron&timeds to submit instructions and
directions to the Trustee, including without lintiten the risk of the Trustee acting on unauthoriediructions, and the risk or
interception and misuse by third parties.




33

SECTION 106. Notice to Holders; Waive

Where this Indenture provides for notice of anyréwte Holders by the Issuer or the Trustee, suditc@shall be given (unless
otherwise herein expressly provided) if in writiagd mailed, first-class postage prepaid, to eaddéd@ffected by such event, at the address
of such Holder as it appears in the Security Regisiot later than the latest date, and not eaHean the earliest date, prescribed for the gi
of such notice. In any case where notice to Haldegiven by mail, neither the failure to mail Bumtice, nor any defect in any notice so
mailed, to any particular Holder shall affect thufisiency of such notice with respect to other mis. Notices shall be effective only upon
receipt. Where this Indenture provides for noticany manner, such notice may be waived in wribgghe Person entitled to receive such
notice, either before or after the event, and sualver shall be the equivalent of such notice. W of notice by Holders shall be filed with
the Trustee, but such filing shall not be a condifprecedent to the validity of any action takeneili|ance upon such waiver.

In case by reason of the suspension of or irrejiglsuin regular mail service or by reason of atfyeo cause, it shall be impracticable
to mail notice of any event to Holders when sucticeas required to be given pursuant to any piowif this Indenture, then any manner of
giving such notice as shall be satisfactory tofthestee shall be deemed to be a sufficient givinguah notice for every purpose hereunder.

SECTION 107. Effect of Headings arablE of Contents.

The Article and Section headings herein and thdefabContents are for convenience only and statliffect the construction
hereof.

SECTION 108. Successors and Assigns.

All covenants and agreements in this Indenturehbylg¢suer shall bind its successors and assigrethethso expressed or not.

SECTION 109. Separability Clause.

In case any provision in this Indenture or in tleeBities shall be invalid, illegal or unenforcemlihe validity, legality and
enforceability of the remaining provisions shalt moany way be affected or impaired thereby.

SECTION 110. Benefits of Indenture.

Nothing in this Indenture or in the Securities, g3 or implied, shall give to any Person, othanttine parties hereto, any Paying
Agent, any Security Registrar and their succedsersunder and the Holders any legal or equitaplg,rremedy or claim under this Indenti
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SECTION 111. Governing Law.
THISINDENTURE AND THE SECURITIESSHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH
THE LAW OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLESOF
CONFLICTSOF LAW TO THE EXTENT THAT THE APPLICATION OF THE LAWSOF ANOTHER JURISDICTION WOULD
BE REQUIRED THEREBY.

SECTION 112. Conflict with Trust Indere Act.

The Trust Indenture Act shall apply as a mattezaftract to this Indenture for purposes of inteigiien, construction and defining
the rights and obligations hereunder. If any pmvi hereof limits, qualifies or conflicts with apyovision of the Trust Indenture Act or
another provision which is required or deemed tinbkided in this Indenture by any of the provisiai the Trust Indenture Act, such
provision or requirement of the Trust Indenture slcall control.

If any provision of this Indenture modifies or exdés any provision of the Trust Indenture Act thaty be so modified or excluded,
the latter provision shall be deemed to apply te identure as so modified or excluded, as the oy be.

SECTION 113. Legal Holidays.

In any case where any Interest Payment Date, Redmnipate, or Stated Maturity or Maturity of anycBety shall not be a Busine
Day, then (notwithstanding any other provisionto$ indenture or of the Securities) payment of @gal (or premium, if any) or interest ne
not be made on such date, but may be made on sheueeding Business Day with the same forceeffiedt as if made on the Interest
Payment Date or Redemption Date or at the Statedrlaor Maturity; providedhat no interest shall accrue for the period fromd after
such Interest Payment Date, Redemption Date, SkAa#ddrity or Maturity, as the case may be.

SECTION 114. No Personal Liability@ifectors, Officers, Employees and Stockholders.

No director, officer, employee, incorporator orcitioolder of the Issuer or any Guarantor, as suwdl| Bave any liability for any
obligations of the Issuer or any Guarantor underSbcurities or this Indenture or for any claimdabsn, in respect of, or by reason of, such
obligations or their creation, solely by reasolit®ttatus as a director, officer, employee, inooafor or stockholder of the Issuer or a
Guarantor. By accepting a Security, each Holdevegaand releases all such liability (but only sliahility). The waiver and release are part
of the consideration for issuance of the Securities

SECTION 115. Independence of Covenant

All covenants and agreements in this Indenture sleagiven independent effect so that if a particalction or condition is not
permitted by any of such covenants, the fact thabuld




35

be permitted by an exception to, or be otherwighiwithe limitations of, another covenant shall a@bid the occurrence of a Default if such
action is taken or condition exists.

SECTION 116. Exhibits.
All exhibits attached hereto are by this referemaele a part hereof with the same effect as if heset forth in full.
SECTION 117. Counterparts.

This Indenture may be executed in any number ofiparts, each of which shall be an original; sudh counterparts shall toget
constitute but one and the same instrument.

SECTION 118. Duplicate Originals.

The parties may sign any number of copies of thiehture. Each signed copy shall be an originalabwf them together represent
the same agreement.

SECTION 119. Waiver of Jury Trial.

EACH OF THE ISSUER AND THE TRUSTEE HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT
PERMITTED BY APPLICABLE LAW, ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING
OUT OF OR RELATING TO THISINDENTURE, THE SECURITIESOR THE TRANSACTIONS CONTEMPLATED HEREBY.

SECTION 120. Force Majeure.

In no event shall the Trustee be responsible bidifor any failure or delay in the performancetsfobligations hereunder arising
of or caused by, directly or indirectly, forces bay its control, including, without limitation, #tes, work stoppages, accidents, acts of war or
terrorism, civil or military disturbances, nuclearnatural catastrophes or acts of God, and inpéious, loss or malfunctions of utilities,
communications or computer (software and hardwsgs)ices; it being understood that the Trusted skalreasonable efforts which are
consistent with accepted practices in the bankidgstry to resume performance as soon as pradicaioler the circumstances.

ARTICLE TWO
SECURITY FORMS
SECTION 201. Form and Dating.

Provisions relating to the Initial Securities ahd Exchange Securities are set forth in Appendiwlich is hereby incorporated in
and expressly made part of this Indenture. The
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Initial Securities and the Trustee’s certificateaathentication shall be substantially in the fafxhibit 1 to Appendix A which is hereby
incorporated in and expressly made a part of tidemture. The Exchange Securities and the Trissteetificate of authentication shall be
substantially in the form of Exhibit A, which isiedy incorporated in and expressly made a pahisfihdenture. The Securities may have
notations, legends or endorsements required bydtek exchange rule, agreements to which the isswseibject, if any, or usage, provided
that any such notation, legend or endorsementasfamm reasonably acceptable to the Issuer. Bachrity shall be dated the date of its
authentication. The terms of the Securities se¢hfim Exhibit 1 to Appendix A and Exhibit A arepaf the terms of this Indenture.

The definitive Securities shall be printed, lithaghed or engraved on steslgraved borders or may be produced in any othanen
permitted by the rules of any securities exchanggystem on which the Securities may be listedigibée for trading, all as determined by
the officers of the Issuer executing such Secusiits evidenced by their execution of such Seeariti

ARTICLE THREE
THE SECURITIES

SECTION 301. Amount of SecuritieSubject to Section 302, the Trustee shall auiteet Initial Securities for original
issue on the Issue Date in the aggregate prinaipalunt of $300,000,000 (the “Original Securities”).

The Issuer shall be entitled, subject to its coarge with the covenants set forth in this Indentimegluding Section 1010 and
Section 1011, to issue Additional Securities untex Indenture which shall have identical termshasOriginal Securities, other than with
respect to the date of issuance and issue prices{arh changes as are customary to permit escrawgaments, if any, in connection with
issuance of such Additional Securities). The @@agiSecurities, any Additional Securities and aitliange Securities or Private Exchange
Securities issued in exchange therefor shall ladddeas a single class for all purposes undeirtdenture.

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

Q) the aggregate principal amount ohs@idditional Securities to be authenticated anivdedd pursuant to this
Indenture;
2 the issue price, the issue date hadCilUSIP number of such Additional Securities; pted, however, that no

Additional Securities may be issued after the eatfwin of the “period of thirteen days” describedleasury Regulation
Section 1.1275-1(f)(1)(iii) unless such issuanceiddoe a “qualified reopening” within the meaninfgloeasury Regulation
Section 1.1275-2(k)(3); and
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3) whether such Additional Securitiealsbe Transfer Restricted Securities and issudgtarform of Securities as ¢
forth in the Appendix to this Indenture or shallibsued in the form of Exchange Securities asas#t fn Exhibit A.

SECTION 302. Execution and Autheritara Two Officers shall sign the Securities for theusr by manual or facsimile
signature.

If an Officer whose signature is on a Security orogler holds that office at the time the Trustedanticates the Security, the Sect
shall be valid nevertheless.

At any time and from time to time after the exeontand delivery of this Indenture, the Issuer malver Securities executed by the
Issuer to the Trustee for authentication, togetbitr a written order of the Issuer in the form of @fficers’ Certificate for the authentication
and delivery of such Securities, and the Trustegcoordance with such written order of the Issheail futhenticate and deliver such
Securities.

A Security shall not be valid until an authorizéghatory of the Trustee manually signs the cedificof authentication on the
Security. The signature shall be conclusive evidehat the Security has been authenticated uhideindenture.

The Trustee may appoint an authenticating agesbresbly acceptable to the Issuer to authenticaet&éeurities. Unless limited by
the terms of such appointment, an authenticatiegtagay authenticate Securities whenever the Teustsy do so. Each reference in this
Indenture to authentication by the Trustee inclualgentication by such agent. An authenticatognahas the same rights as any Security
Registrar, Paying Agent or agent for service ofaestand demands.

SECTION 303. Security Registrar amagiRg Agent. The Issuer shall maintain an office or agencyhe City of New Yorl
where Securities may be presented for registratigransfer or for exchange (the “Security Regisjrand an office or agency in The City of
New York where Securities may be presented for atrio the Paying Agent. The Security Registratldteep a register of the Securit
and of their transfer and exchange (the registéntaiaed in the office of the Security Registradam any other office or agency designated
pursuant to Section 1002 being herein sometimesreaf to as the “Security Register”). The Issuay fmave one or more co-registrars and
one or more additional paying agents. The ternyitiRpAgent” includes any additional paying agent.

The Issuer shall enter into an appropriate agegoyeanent with any Security Registrar, Paying Agerto-registrar not a party to
this Indenture, which shall incorporate the terthe TIA. The agreement shall implement the psmris of this Indenture that relate to such
agent. The Issuer shall notify the Trustee ofrthme and address of any such agent. If the I$sil®eto maintain a Securities Registrar or
Paying Agent, the Trustee shall act as such antllshantitled to appropriate compensation therpfmsuant to Section 607.

The Issuer initially appoints the Trustee as Ségegistrar and Paying Agent in connection with 8ecurities.
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SECTION 304. Paying Agent To Hold Mgrin Trust. Prior to each due date of the principal and @dton any Security,
the Issuer shall deposit with the Paying Agentra sufficient to pay such principal and interest wike becoming due. The Issuer shall
require each Paying Agent (other than the Trudteayree in writing that the Paying Agent shallchiol trust for the benefit of Holders or the
Trustee all money held by the Paying Agent forghgment of principal of or interest on the Secesitand shall notify the Trustee of any
default by the Issuer in making any such payméithe Issuer or a Wholly Owned Subsidiary act®aging Agent, it shall segregate the
money held by it as Paying Agent and hold it asgagate trust fund. The Issuer at any time mayire@ Paying Agent to pay all money h
by it to the Trustee and to account for any fundbutsed by the Paying Agent. Upon complying wliis Section, the Paying Agent shall
have no further liability for the money deliverexdthe Trustee.

SECTION 305. Holders ListsThe Trustee shall preserve in as current a faris eeasonably practicable the most recent
list available to it of the names and addressesodders. If the Trustee is not the Security Registhe Issuer shall furnish to the Trustee, in
writing at least five Business Days before eachregt Payment Date and at such other times astis¢e€ may request in writing, a list in
such form and as of such date as the Trustee raspmably require of the names and addresses o&ksold

SECTION 306. Replacement Securititéfsa mutilated Security is surrendered to theuBieg Registrar or if the Holder of a
Security claims that such Security has been |lesttrdyed or wrongfully taken, the Issuer shall ésand the Trustee shall authenticate a
replacement Security if the requirements of Se®@ig®5 of the Uniform Commercial Code are met dredHolder satisfies any other
reasonable requirements of the Trustee. Such Hsludl furnish an indemnity bond sufficient in fluelgment of the Issuer and the Truste
protect the Issuer, the Trustee, the Paying AdbkatSecurity Registrar and any co-registrar fromlass which any of them may suffer if a
Security is replaced. The Issuer and the Trust@gaharge the Holder for their expenses in reptpaisecurity.

Every replacement Security is an additional oblarabf the Issuer.

SECTION 307. Temporary Securitiémtil definitive Securities are ready for delivetiie Issuer may prepare and the
Trustee shall authenticate temporary Securitiesngorary Securities shall be substantially in tirenfof definitive Securities but may have
variations that the Issuer considers appropriatéefmporary Securities. Without unreasonable delssy Issuer shall prepare and the Trustee
shall authenticate definitive Securities and delthem in exchange for temporary Securities.

SECTION 308. CancellationThe Issuer at any time may deliver SecuritiethéoTrustee for cancellation. The Security
Registrar and the Paying Agent shall forward toThestee any Securities surrendered to them fastragjon of transfer, exchange or
payment. The Trustee and no one else shall candetlispose of in accordance with its customargeutares (subject to the record retention
requirements of the Exchange Act) all Securitieseswdered for registration of transfer, exchanggnpent or cancellation unless the Issuer
directs the Trustee in writing to deliver canceBsturities to the Issuer. The Issuer may not
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issue new Securities to replace Securities it bdsemed, paid or delivered to the Trustee for dkatica.

SECTION 309. Defaulted Interedf.the Issuer defaults in a payment of interastlte Securities, the Issuer shall pay the
defaulted interest (plus interest on such defauiteatest to the extent lawful) in any lawful mann&he Issuer may pay the defaulted interest
to the persons who are Holders on a subsequeriabpsword date. The Issuer shall fix or causkadixed any such special record date and
payment date to the reasonable satisfaction of thstee and shall promptly mail to each Holder ticeahat states the special record date
payment date and the amount of defaulted inteodsé tpaid.

SECTION 310. CUSIP Number3he Issuer in issuing the Securities may use “@U8umbers (if then generally in use)
and, if so, the Trustee shall use “CUSIP” numbensdtices of redemption as a convenience to Holgeavided, however, that neither the
Issuer nor the Trustee shall have any responsiliditany defect in the “CUSIP” number that appearsaany Security, check, advice of
payment or redemption notice, and any such notigg state that no representation is made as tootiieatness of such numbers either as
printed on the Securities or as contained in anicaof a redemption and that reliance may be placdy on the other identification numbers
printed on the Securities, and any such redemptiali not be affected by any defect in or omissibauch numbers. The Issuer will
promptly notify the Trustee in writing of any chanip the “CUSIP” number(s).

ARTICLE FOUR
SATISFACTION AND DISCHARGE

SECTION 401. Satisfaction and Disgeanf Indenture.

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

Q) either
€)) all Outstanding Securities have baeivered to the Trustee for cancellation; or
(b) all such Securities not theretofoetiveered to the Trustee for cancellation

(i) have become due and payable, or

(i) will become due and payable within one year, o
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(iii) are to be called for redemption within oneayeinder irrevocable arrangements satisfactorfieo t
Trustee in its sole discretion for the giving ofine of redemption by the Trustee in the name dndeaexpense of
the Issuer,

and the Issuer, in the case of (i), (ii) or (iDave, has irrevocably deposited or caused to besiteyl with the Trustee funds
in an amount sufficient to pay and discharge theemdebtedness on the Securities not theretafelieered to the Trustee
for cancellation, for principal of (and premiumaifiy, on), and interest on, the Securities to Migtor the Redemption
Date, as the case may be;

(2) the Issuer has paid or caused toalie gdl other sums payable by the Issuer hereursaher;

3 the Issuer has delivered to the Bisin Officers’ Certificate and an Opinion of Calneach stating that all
conditions precedent herein provided for relatmghie satisfaction and discharge of this Indentanee been complied with.

Notwithstanding the satisfaction and dischargehisf iIndenture, the obligations under Sections 6@r&09 and, if money shall have
been deposited with the Trustee pursuant to cléi)$ie) of this Section 401, the obligations of #reistee under Section 402 and the last
paragraph of Section 1003 shall survive such satiin and discharge.

SECTION 402. Application of Trust M®n

Subject to the provisions of the last paragrap8extion 1003, all money deposited with the Trupt@suant to Section 401 shall be
held in trust and applied by it, in accordance wfith provisions of the Securities and this Indestto the payment, either directly or through
any Paying Agent (including the Issuer acting a®wn Paying Agent) as the Trustee may determinhet Persons entitled thereto, of the
principal (and premium, if any) and interest forosk payment such money has been deposited witfrtiséee; but such money need not be
segregated from other funds except to the extepined by law.
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ARTICLE FIVE
REMEDIES

SECTION 501. Events of Default.

“Event of Default”, wherever used herein, means amg of the following events (whatever the reaswrstich Event of Default and
whether it shall be voluntary or involuntary ordféected by operation of law or pursuant to anygjuént, decree or order of any court or any
order, rule or regulation of any administrativegovernmental body):

(1) failure to pay principal of (or preumi, if any, on) any Security when due; or
2 failure to pay any interest on ang8éy when due, continued for 30 days; or
3) default in the payment of principdand premium, if any) and interest on Securitegguired to be purchased

pursuant to an Offer to Purchase pursuant to Sedf09 when due and payable; or
4) failure to perform or comply with teovisions of Section 801, 803 or 1016; or

(5) failure to perform any covenant oremgment of the Issuer or any Restricted Subsidrmatlyis Indenture or in any
Security (other than a covenant a default in whmsérmance is elsewhere in this Section speclfictdalt with) continued for
60 days after written notice to the Issuer by thaestee or Holders of at least 25% in aggregateciméh amount of the Outstanding
Securities, which notice shall specify the defanldl state that such notice is a “Notice of Defalétfeunder; or

(6) default under the terms of any instemt evidencing or securing Debt of the IssuemgrRestricted Subsidiary
having an outstanding principal amount of not ks $25,000,000 or its foreign currency equivatgrihe time individually or in
the aggregate which default results in the acciéderaf the payment of such indebtedness or cartettthe failure to pay such
indebtedness when due (after expiration of anyiegiple grace period); or

7 the rendering of a judgment or judgtseagainst the Issuer or any Restricted Subsidliaay aggregate amount in
excess of $25,000,000 or its foreign currency eajeivt at the time and shall not be waived, satishiedischarged for any period of
45 consecutive days during which a stay of enfoergrshall not be in effect; or
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(8) any Note Guarantee ceases to bdlifofge and effect (other than in accordance wlith terms of such Note
Guarantee) or any Guarantor denies or disaffirmebtigations under its Note Guarantee; or

9) the entry of a decree or order byparthaving jurisdiction in the premises adjudgihg Issuer or any Significant
Subsidiary a bankrupt or insolvent, or approvingperly filed a petition seeking reorganizatiarrangement, adjustment or
composition of or in respect of the Issuer or amgnBicant Subsidiary under the Federal Bankrugfmde or any other applicable
federal, state or foreign law, or appointing a reee liquidator, assignee, trustee, custodianeguestrator (or other similar official)
of the Issuer or any Significant Subsidiary or oy aubstantial part of its Property, or ordering thinding up or liquidation of its
affairs, and the continuance of any such decreedsar unstayed and in effect for a period of 30segntive days; or

(10) the institution by the Issuer or angrficant Subsidiary of proceedings to be adjutiidaa bankrupt or insolvent,
or the consent by it to the institution of bankypor insolvency proceedings against it, or thiadilby it of a petition or answer or
consent seeking reorganization or relief undeRbaeral Bankruptcy Code or any other applicablerf&id state or foreign law, or t
consent by it to the filing of any such petitiontorthe appointment of a receiver, liquidator, @sse, trustee, custodian or
sequestrator (or other similar official) of theuss or any Significant Subsidiary or of any subs#part of its Property, or the
making by it of an assignment for the benefit aditors, or the admission by it in writing of itsability to pay its debts generally as
they become due.

SECTION 502. Acceleration of Maturi®escission and Annulment.

If an Event of Default (other than an Event of Rdfapecified in Section 501(9) or 501(10) withpest to the Issuer) shall occur :
be continuing, the Trustee or the Holders of nss llnan 25% in aggregate principal amount of thist@nding Securities may declare the
principal amount of all the Securities to be dud payable immediately, by a notice in writing te tissuer (and to the Trustee if given by
Holders), and upon any such declaration such ga@mount shall become immediately due and paydbln Event of Default specified in
Section 501(9) or 501(10) occurs with respect &l#isuer, the principal amount of all the Secwgitikall ipsdacto become immediately due
and payable without any declaration or other adherpart of the Trustee or any Holder.

At any time after a declaration of acceleration b@sn made and before a judgment or decree for gratyof the money due has been
obtained by the Trustee as hereinafter providedigArticle Five, the Holders of a majority in aggate principal amount of the Outstanding
Securities, by written notice to the Issuer andTthestee, may rescind and annul such declaratidritartonsequences if

1) the Issuer has paid or deposited WighTrustee a sum sufficient to pay

(A) all overdue interest on all Outstargd®ecurities,
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(B) all unpaid principal of (and premiuihany, on) any Outstanding Securities which hasdme due
otherwise than by such declaration of acceleratiod,interest on such unpaid principal at the batae by the Securities,

© to the extent that payment of sudhrigst is lawful, interest on overdue intereshatrate borne by the
Securities, and

(D) all sums paid or advanced by the Taedtereunder and the reasonable compensation,segyen
disbursements and advances of the Trustee, ittsaged counsel; and

2 all Events of Default, other than trepayment of amounts of principal of (or premiufnany, on) Securities
which have become due solely by such declaratiacoéleration, have been cured or waived as prdvid&ection 513.

No such rescission shall affect any subsequentuttefaimpair any right consequent there

SECTION 503. Collection of Indebtedgsi@end Suits for Enforcement by Trustee.

The Issuer covenants that if
(@) Default is made in the payment of antgrest on any Security when due, continued €od&ys, or
(b) default is made in the payment ofghiacipal of (or premium, if any, on) any Secuntpen due,

the Issuer will, upon demand of the Trustee, papéoTrustee for the benefit of the Holders of s8elsurities the whole amount then due and
payable on such Securities for principal (and ptemiif any) and interest, and interest on any owengrincipal (and premium, if any) and, to
the extent that payment of such interest shalebally enforceable, upon any overdue installmenmtefest, at the rate borne by the
Securities, and, in addition thereto, such furdmaount as shall be sufficient to cover the costseaqpenses of collection, including the
reasonable compensation, expenses, disbursemehéslaances of the Trustee, its agents and counsel.

If the Issuer fails to pay such amounts forthwitton such demand, the Trustee, in its own nameuatetr of an express trust, may
institute a judicial proceeding for the collectiohthe sums so due and unpaid, may prosecute sockeqding to judgment or final decree and
may enforce the same against the Issuer or any olitigor upon the Securities and collect the meragjudged or decreed to be payable in
the manner provided by law out of the propertyhaf Issuer or any other obligor upon the Securitiggrever situated.

If an Event of Default occurs and is continuings ffrustee may in its discretion proceed to prad@act enforce its rights and the rig
of the Holders by such appropriate judicial
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proceedings as the Trustee shall deem necessprgtaxt and enforce any such rights, whether fersgiecific enforcement of any covenar
agreement in this Indenture or in aid of the exseraf any power granted herein, or to enforce ahgrgroper remedy.

SECTION 504. Trustee May File Prooff<laim.

In case of the pendency of any receivership, irsay, liquidation, bankruptcy, reorganization, agement, adjustment,
composition or other judicial proceeding relativetie Issuer or any other obligor upon the Se@asrifincluding any Guarantor) or the
Property of the Issuer or of such other obligothair creditors, the Trustee (irrespective of wieethe principal of the Securities shall then be
due and payable as herein expressed or by deola@tiotherwise and irrespective of whether thesiege shall have made any demand on the
Issuer for the payment of overdue principal, premiif any, or interest) shall be entitled and empred, by intervention in such proceeding
or otherwise,

(i) to file and prove a claim for the whole amoof principal (and premium, if any) and interesting and unpaid in
respect of the Securities and to file such otheepaor documents as may be necessary or advigainder to have the claims of the
Trustee (including any claim for the reasonable pensation, expenses, disbursements and advanttes Dfustee and its agents
counsel) and of the Holders allowed in such judiigiaceeding, and

(i) to collect and receive any moneys or otheperty payable or deliverable on any such claintsta distribute the
same;

and any custodian, receiver, assignee, trustagdéitpr or sequestrator (or other similar officialany such judicial proceeding is hereby
authorized by each Holder to make such paymertteetdrustee and, in the event that the Trusted shiasent to the making of such
payments directly to the Holders, to pay the Treistey amount due it for the reasonable compensatigrenses, disbursements and advance:
of the Trustee and its agents and counsel, andtiiey amounts due the Trustee under Section 607.

Nothing herein contained shall be deemed to authdhie Trustee to authorize or consent to or acmegdopt on behalf of any
Holder any plan of reorganization, arrangementjstdjient or composition affecting the Securitietherrights of any Holder thereof, or to
authorize the Trustee to vote in respect of thimctef any Holder in any such proceeding.

SECTION 505. Trustee May Enforce @isiWithout Possession of Securities.

All rights of action and claims under this Indertur the Securities may be prosecuted and enfdrgéide Trustee without the
possession of any of the Securities or the prodndtiereof in any proceeding relating thereto, amg such proceeding instituted by the
Trustee shall be brought in its own name and ageteuof an express trust, and any recovery of jedgshall, after provision for the payment
of the reasonable compensation, expenses, disbentgmnd advances of the Trustee and its agentsoaimdel, be for the ratable benefit of
the Holders of the Securities in respect of whigthsjudgment has been recovered.
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SECTION 506. Application of Money (&aited.

Any money collected by the Trustee pursuant toAhnigcle Five shall be applied in the following @nd at the date or dates fixed by
the Trustee and, in case of the distribution ohsmoney on account of principal (or premium, if poyinterest, upon presentation of the
Securities and the notation thereon of the payrifiemtiy partially paid and upon surrender therddtilly paid:

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

SECOND: To the payment of the amounts then dueuapdid for principal of (and premium, if any) aintkrest on the Securities in
respect of which or for the benefit of which sucbnay has been collected, ratably, without prefezemriority of any kind, according to t
amounts due and payable on such Securities focipeih(and premium, if any) and interest, respedyivand

THIRD: The balance, if any, to the Issuer.

SECTION 507. Limitation on Suits.

No Holder of any Securities shall have any righingitute any proceeding with respect to this hrtdee or for any other remedy
hereunder, unless

Q) such Holder shall have previouslyegio the Trustee written notice of a continuingivof Default;

(2 the Holders of not less than 25%ggragate principal amount of the Outstanding S&esrshall have made
written request and offered indemnity reasonabligfeectory to the Trustee to institute such prodegas trustee; and

3 the Trustee shall not have receivethfthe Holders of a majority in aggregate printgraount of the Outstandit
Securities a direction inconsistent with such retjaad shall have failed to institute such proasgadithin 60 days;

it being understood and intended that no one oerkimiders shall have any right in any manner whatspby virtue of, or by availing of, a
provision of this Indenture to affect, disturb aejudice the rights of any other Holders, or toaddbor to seek to obtain priority or preference
over any other Holders or to enforce any right urides Indenture, except in the manner herein gtediand for the equal and ratable benefit
of all the Holders.

SECTION 508. Unconditional Right oblders to Receive Principal, Premium and Interest.

Notwithstanding any other provision in this Indefuincluding Section 507, the Holder of any Segwshall have the right, which is
absolute and unconditional, to receive paymentagiged herein (including, if applicable, ArticlevElve) and in such Security of the
principal of
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(and premium, if any) and interest on such Securityhe respective Stated Maturities expresseddh Security (or, in the case of
redemption, on the Redemption Date) and to instisuit for the enforcement of any such payment,sarath rights shall not be impaired
without the consent of such Holder.

SECTION 509. Restoration of Rightsl &@emedies.

If the Trustee or any Holder has instituted anycpealing to enforce any right or remedy under thitehture and such proceeding
been discontinued or abandoned for any reasorgobéen determined adversely to the Trustee arctoldolder, then and in every such ci
subject to any determination in such proceedingJ¢buer, any Guarantor, the Trustee and the Hoklell be restored severally and
respectively to their former positions hereundet tiereafter all rights and remedies of the Truatathe Holders shall continue as though
no such proceeding had been instituted.

SECTION 510. Rights and Remedies datiue.

Except as otherwise provided with respect to tiaement or payment of mutilated, destroyed,dostolen Securities in
Section 306, no right or remedy herein conferreginugr reserved to the Trustee or to the Holdeirgénded to be exclusive of any other right
or remedy, and every right and remedy shall, taetitent permitted by law, be cumulative and in &ddito every other right and remedy
given hereunder or now or hereafter existing atdaw equity or otherwise. The assertion or empient of any right or remedy hereunder,
or otherwise, shall not prevent the concurrentréisseor employment of any other appropriate rightemedy.

SECTION 511. Delay or Omission NotiVéa.

No delay or omission of the Trustee or of any Holafeany Security to exercise any right or remedgraing upon any Event of
Default shall impair any such right or remedy onstitute a waiver of any such Event of Default maaquiescence therein. Every right and
remedy given by this Article Five or by law to theustee or to the Holders may be exercised frone tiontime, and as often as may be
deemed expedient, by the Trustee or by the Holdsrihe case may be.

SECTION 512. Control by Holders.

The Holders of a majority in aggregate principabamt of the Outstanding Securities shall have ijiet to direct the time, method
and place of conducting any proceeding for any thnavailable to the Trustee or exercising any tougiower conferred on the Trustee;

providedthat

Q) such direction shall not be in caatflivith any rule of law or with this Indenture,

(2 the Trustee may take any other addieemed proper by the Trustee that is not incamsistith such direction, ar
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3) the Trustee need not take any aatibich might involve it in personal liability or henjustly prejudicial to the
Holders not consenting.

SECTION 513. Waiver of Past Defaults.

The Holders of not less than a majority in printigaount of the Outstanding Securities may, on betidhe Holders of all the
Securities, waive any past Default hereunder andabhsequences, except a Default

Q) in the payment of the principal of flmemium, if any) or interest on any Security, or

(2) in respect of a covenant or provigi@neof which under Article Nine cannot be modif@@damended without the
consent of the Holder of each Outstanding Secaffgcted.

The Issuer shall deliver to the Trustee an OfficEestificate stating that the requisite majoritgve consented to such waiver and
attaching such consents upon which, subject ta@et04, the Trustee may conclusively rely. Upag auch waiver, such default shall ce
to exist, and any Event of Default arising therefrshall be deemed to have been cured, for evepopgearof this Indenture; but no such
waiver shall extend to any subsequent or otheruiteda Event of Default or impair any right conseqtithereon.

SECTION 514. Waiver of Stay or ExiensLaws.

The Issuer and each Guarantor covenant (to thatektat they may lawfully do so) that they shalt abany time insist upon, or
plead, or in any manner whatsoever claim or takebnefit or advantage of, any stay or extensioniaerever enacted, now or at any time
hereafter in force, which may affect the covenanthe performance of this Indenture; and the Isand each Guarantor (to the extent that
they may lawfully do so) hereby expressly waivebalhefit or advantage of any such law and covetiattthey shall not hinder, delay or
impede the execution of any power herein grantétddrustee, but shall suffer and permit the etienwf every such power as though no
such law had been enacted.

SECTION 515. Undertaking for Costs.

In any suit for the enforcement of any right or esty under this Indenture or in any suit againsfTthestee for any action taken or
omitted by it as a Trustee, a court in its disoretnay require the filing by any party litigantthe suit of an undertaking to pay the costs o
suit, and the court in its discretion may asseasarable costs, including reasonable attorneysded expenses, against any party litigant in
the suit, having due regard to the merits and daitd of the claims or defenses made by the p@iggaht. This Section 515 does not apply to
a suit by the Trustee or a suit by Holders of nthesm 10% in principal amount of the then Outstag@ecurities.
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ARTICLE SIX
THE TRUSTEE
SECTION 601. Certain Duties and Resjuilities.
@ Except during the continuance of apri of Default,
Q) the Trustee undertakes to perfornihgiwties and only such duties as are specificallfyath in this Indenture, al

no implied covenants or obligations shall be redd this Indenture against the Trustee; and

(2) in the absence of bad faith on itt,ghe Trustee may conclusively rely, as to thehtiof the statements and the
correctness of the opinions expressed therein, opdificates or opinions furnished to the Trusaed conforming to the
requirements of this Indenture; but, in the casenyfsuch certificates or opinions which by anywsion hereof are specifically
required to be furnished to the Trustee, the Teustall be under a duty to examine the same tordiete whether or not they
conform to the requirements of this Indenture fleed not confirm or investigate the accuracy of mayhematical calculations or
other facts stated therein).

(b) In case an Event of Default has o@miand is continuing, the Trustee shall exeraish ®f the rights and powers veste(
it by this Indenture, and use the same degreerefarad skill in their exercise, as a prudent pergould exercise or use under the
circumstances in the conduct of such person’s dvairs.

(c) No provision of this Indenture shadl construed to relieve the Trustee from liabiiiyits own negligent action, its own
negligent failure to act or its own willful miscomct, except that

(1) this paragraph (c) shall not be carest to limit the effect of paragraph (a) of thicSon 601;

2 the Trustee shall not be liable foy @rror of judgment made in good faith by a Resjida Officer, unless it shall
be proved that the Trustee was negligent in asoartpthe pertinent facts;

3) the Trustee shall not be liable wigkpect to any action taken or omitted to be tddert in good faith in
accordance with the direction of the Holders ofajarity in principal amount of the Outstanding Séties relating to the time,
method and place of conducting any proceedingrigiramedy available to the Trustee, or exercisimgteust or power conferred
upon the Trustee, under this Indenture; and

4) no provision of this Indenture shaljuire the Trustee to expend or risk its own fumdstherwise incur any
financial liability in the performance of any o$itluties hereunder, or in the exercise of anysafights or powers, if it shall have
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reasonable grounds for believing that repaymestioh funds or indemnity reasonably satisfactory against such risk or liability
not reasonably assured to it.

(d) Whether or not therein expressly gwvjged, every provision of this Indenture relatboghe conduct or affecting the
liability of or affording protection to the Trusteball be subject to the provisions of this Sec@6a.

SECTION 602. Notice of Default.

If a Default occurs and is continuing, the Trustball transmit, in the manner and to the extentigem in TIA Section 313(c), noti
of such Default within 60 days after it is knownatoy Responsible Officer of the Trustee or writhetice of it is received by the Trustee;
provided, however, that, except in the case of a Default in the paynof the principal of (or premium, if any) orénést on any Security, the
Trustee shall be protected in withholding sucha®if and so long as a trust committee of direatorResponsible Officers of the Trustee in
good faith determines that the withholding of sackice is in the interest of the Holders.

The Trustee is not required to take notice or dektmdave notice of any Event of Default with restde the Securities, except an
Event of Default under Section 501(1), (2), (3Y4rhereof (provided that in the case of Sectioh(8]) such Event of Default constitutes a
failure to purchase Securities pursuant to an Qéféturchase pursuant to Section 1016), unlessrilstee shall have received written notice
at its Corporate Trust Office (which notice shaflerence the Securities, the Issuer and the Indsndéisuch Event of Default from the Issuer
or any Holder or unless a Responsible Officer ef Thustee shall otherwise have knowledge thereof.

SECTION 603. Certain Rights of Trste

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

1) the Trustee may conclusively rely ahdll be fully protected in acting or refrainirrgrh acting upon any
resolution, certificate, statement, instrumentpapi, report, notice, request, direction, conserder, bond, debenture, note, other
evidence of indebtedness or other paper or docubsdietved by it to be genuine and to have beeresigm presented by the proper
party or parties;

(2 any request or direction of the Issuentioned herein shall be sufficiently evidenbgdan Issuer Request or
Issuer Order and any resolution of the Board oé&tmrs may be sufficiently evidenced by a BoardoRg®n;

3) whenever in the administration okthidenture the Trustee shall deem it desirablealimaatter be proved or
established prior to taking, suffering or omittiaugy action hereunder, the Trustee (unless othdeage be herein specifically
prescribed) may, in the absence of bad faith opatst receive and rely upon an Officers’ Certifiga
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4) the Trustee may consult with countgéts selection and the advice of such counselngrOpinion of Counsel
shall be full and complete authorization and priddecin respect of any action taken, suffered oittad by it hereunder in good faith
and in reliance thereon;

(5) the Trustee may act through couresgnts, custodians and nominees and shall nospensible for the
misconduct or negligence of any such person appdiwith due care and in good faith;

(6) the Trustee shall be under no obiigato exercise any of the rights or powers vestatlby this Indenture at the
request or direction of any of the Holders pursuairhis Indenture, unless such Holders shall hdfered to the Trustee security or
indemnity reasonably satisfactory to it againstabsts, expenses and liabilities which might beiired by it in compliance with
such request or direction;

7 the Trustee shall not be bound to enaky investigation into the facts or matters stateany resolution,
certificate, statement, instrument, opinion, repetice, request, direction, consent, order, bdetienture, note, other evidence of
indebtedness or other paper or document, but th&tfe, in its discretion, may make such furtheuiiygor investigation into such
facts or matters as it may see fit, and, if thestea shall determine to make such further inquinyeestigation, it shall be entitled to
examine the books, records and premises of thersgarsonally or by agent or attorney at the espari the Issuer and shall incur
no liability of any kind by reason of such inquoyinvestigation;

(8) the Trustee shall not be liable foy action taken, suffered or omitted by it in gdaith and believed by it to be
authorized or within the discretion or rights owmws conferred upon it by this Indenture;

9) the rights, privileges, protectiomsmunities and benefits given to the Trustee, iditlg, without limitation, its
right to be indemnified, are extended to, and dbalkenforceable by, the Trustee in each of itsatipa hereunder, and each agent,
custodian and other Person employed to act hereunde

(10) the Trustee may request that the tsdeléver an Officers’ Certificate in substantiattye form of Exhibit B hereto
setting forth the names of individuals and/or $tteéf officers authorized at such time to take dpEgtiactions pursuant to this
Indenture, which Officers’ Certificate may be sigri®y any person authorized to sign an Officerstifieate, including any person
specified as so authorized in any such certifipadwiously delivered and not superseded;

(11) in no event shall the Trustee be rasjide or liable for special, indirect, or consewfigd loss or damage of any
kind whatsoever (including, but not limited to, dosf profit) irrespective of whether the Trustes baen advised of the likelihood of
such loss or damage and regardless of the forrotiafng and
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(12) the Trustee shall not be deemed te mmtice of any Default or Event of Default unlasResponsible Officer of

the Trustee has actual knowledge thereof or unleisen notice of any event which is in fact suctiedault is received by the Trus
at the Corporate Trust Office of the Trustee, amthaotice references the Securities and this loden

SECTION 604. Trustee Not RespondititeéRecitals or Issuance of Securities.

The recitals contained herein and in the Secuyitirsept for the Trustee’s certificates of autheaiton, shall be taken as the
statements of the Issuer and the Trustee assumespansibility for their correctness. The Trustegkes no representations as to the val
or sufficiency of this Indenture or of the Secwsti except that the Trustee represents that itlysadithorized to execute and deliver this
Indenture, authenticate the Securities and perfterimbligations hereunder. The Trustee shall moadcountable for the use or application by
the Issuer of Securities or the proceeds thereof.

SECTION 605. May Hold Securities.

The Trustee, any Paying Agent, any Security Regjistr any other agent of the Issuer or of the Beysh its individual or any other
capacity, may become the owner or pledgee of Sexsiend, subject to TIA Sections 310(b) and 314y wtherwise deal with the Issuer with
the same rights it would have if it were not anystee, Paying Agent, Security Registrar or suckradlgent.

SECTION 606. Money Held in Trust.

Money held by the Trustee in trust hereunder negdbe segregated from other funds except to thenexequired by law. The
Trustee shall be under no liability for interestay money received by it hereunder except aswtberagreed in writing with the Issuer.

SECTION 607. Compensation and Reirsdnnent.

The Issuer agrees:

Q) to pay to the Trustee from time todisuch compensation as shall be agreed in wiititgeen the Issuer and the
Trustee for all services rendered by it hereunddich compensation shall not be limited by any simn of law in regard to the
compensation of a trustee of an express trust);

(2 except as otherwise expressly praviderein, to reimburse the Trustee upon its reqoestll reasonable
expenses, disbursements and advances incurredder logahe Trustee in accordance with any provisiothis Indenture (including
the reasonable compensation and the expensessmgsiments of its agents and counsel), excemuntfyexpense, disbursemer
advance as shall be determined to have been chygsbd Trustee’'s own negligence, willful miscondacbad faith; and
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3) to fully indemnify each of the Trustand any predecessor trustee and its directdiseis, employees and agents
for, and to hold them harmless against, any anlbsdl, liability, damage, claim or expense inclgdiaxes (other than taxes based on
the income of the Trustee) incurred without negliges willful misconduct or bad faith on the partaofy of them, arising out of or in
connection with the acceptance or administratiothisftrust, including the costs and expenses faraing itself or themselves
against any claim (whether asserted by the Issu@yarantor, a Holder or any other Person) orlitgtin connection with the
exercise or performance of any of its or their paax@ duties hereunder.

The obligations of the Issuer under this Section ®0compensate the Trustee, to pay or reimbuesé ihstee for expenses,
disbursements and advances and to indemnify ambhasinless the Trustee shall constitute additionddbtedness hereunder. As securit
the performance of such obligations of the Issiler, Trustee shall have a claim prior to the Seiegriipon all property and funds held or
collected by the Trustee as such, except fundsihetdst for the payment of principal of (and piam, if any, on) or interest on particular
Securities.

When the Trustee incurs expenses or renders ssiviadnnection with an Event of Default specifie@ection 501(9) or (10), the
expenses (including the reasonable charges anachsepef its counsel) of and the compensation fon services are intended to constitute
expenses of administration under any applicablerfddstate or foreign bankruptcy, insolvency dreotsimilar law.

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

SECTION 608. Corporate Trustee RemljiEligibility; Conflicting Interests.

€)) There shall be at all times a Trusteeeunder which shall be subject to and compli e provisions of Section 310(a)
(1) of the Trust Indenture Act and shall have aloimed capital and surplus of at least $50,000,008uch Person publishes reports of
condition at least annually, pursuant to law ottt requirements of federal, state, territoriaDgstrict of Columbia supervising or examining
authority, then, for the purposes of this SectifB,6he combined capital and surplus of such Peskalt be deemed to be its combined ca
and surplus as set forth in its most recent remiocbndition so published. If at any time a Resble Officer of the Trustee shall have actual
knowledge that the Trustee ceases to be eligikdedordance with the provisions of this Section, 8#08hall resign immediately in the man
and with the effect hereinafter specified in thigide VI.

(b) The Trustee shall be subject to andply with Section 310(b) of the Trust IndenturetAc
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SECTION 609. Resignation and Rema&ahointment of Successor.

€)) No resignation or removal of the Tegsand no appointment of a successor Trusteegnirguthis Article VI shall become
effective until the acceptance of appointment lgydticcessor Trustee in accordance with the appdicauirements of Section 610.

(b) The Trustee may resign at any timgiving written notice thereof to the Issuer. Hétinstrument of acceptance by a
successor Trustee required by Section 610 shalans been delivered to the Trustee within 30 ddigs the giving of such notice of
resignation, the resigning Trustee may petitiorthatexpense of the Issuer, any court of compégtestiction for the appointment of a
successor Trustee.

(c) The Trustee may be removed at ang tipn Act of the Holders of not less than a majaritaggregate principal amount of
the Outstanding Securities, delivered to the Teusted to the Issuer. If the instrument of acceggdy a successor Trustee required by
Section 610 shall not have been delivered to thist€e within 30 days after the giving of such r@tf removal, the Trustee designated for
removal may petition, at the expense of the Issargr,court of competent jurisdiction for the appiant of a successor Trustee.

(d) If at any time:

Q) the Trustee shall fail to comply witte provisions of TIA Section 310(b) after writtesquest therefor by the
Issuer or by any Holder who has been a bona fiddé@f a Security for at least six months, or

2 the Trustee shall cease to be ekgillder Section 608(a) and shall fail to resigarafiritten request therefor by
the Issuer or by any Holder who has been a bomaHmlder of a Security for at least six months, or

3 the Trustee shall become incapablgctihg or shall be adjudged a bankrupt or insdleera receiver of the
Trustee or of its property shall be appointed or jamblic officer shall take charge or control oéthrustee or of its property or affa
for the purpose of rehabilitation, conservatiotiguidation,

then, in any such case, (i) the Issuer, by a BBasblution, may remove the Trustee or (ii) subjeclA Section 3.15(e), any Holder who t
been a bona fide Holder of a Security for at lsasmonths may, on behalf of himself and all otte@nsilarly situated, petition any court of
competent jurisdiction for the removal of the Taestind the appointment of a successor Trustee.

(e) If the Trustee shall resign, be reatbar become incapable of acting, or if a vacahefl ®ccur in the office of Trustee for
any cause, the Issuer, by a Board Resolution, phathptly appoint a successor Trustee. If thedssioes not promptly appoint a successor
Trustee after such resignation, removal or incdjpgbor the occurrence of such vacancy, a sucaebssstee shall be appointed by Act of the
Holders of a majority in aggregate principal amoofnthe Outstanding Securities delivered to thadsand the retiring Trustee. In either
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case, the successor Trustee so appointed sh#fiwithr upon its acceptance of such appointmentoimecthe successor Trustee and superseds
the successor Trustee appointed by the Issuero $ticcessor Trustee shall have been so appointiée bssuer or the Holders and accepted
appointment in the manner hereinafter provided,olger who has been a bona fide Holder of a Sicfaor at least six months may, on
behalf of himself and all others similarly situatpeétition any court of competent jurisdiction fbe appointment of a successor Trustee.

® The Issuer shall give notice of eaekignation and each removal of the Trustee ackl agpointment of a successor
Trustee to the Holders of Securities in the mammnevided for in Section 106. Each notice shallude the name of the successor Trustee
the address of its Corporate Trust Office.

(9) The retiring Trustee shall not bél@for any of the acts or omissions of any suame$sustee appointed hereunder.

SECTION 610. Acceptance of Appointiniey Successor.

Every successor Trustee appointed hereunder stedlite, acknowledge and deliver to the Issuer anle retiring Trustee an
instrument accepting such appointment, and therethporesignation or removal of the retiring Tresshall become effective and such
successor Trustee, without any further act, deaiveyance, shall become vested with all the sighdwers, trusts and duties of the retiring
Trustee; but, on request of the Issuer or the sisceelrustee, such retiring Trustee shall, upomyeay of its charges hereunder, execute and
deliver an instrument transferring to such sucae$sastee all the rights, powers and trusts ofréiing Trustee and shall duly assign,
transfer and deliver to such successor Trustqa@tlerty and money held by such retiring Trusteetlneder. Upon request of any such
successor Trustee, the Issuer shall execute anglbindtruments for more fully and certainly vesfiin and confirming to such successor
Trustee all such rights, powers and trusts.

No successor Trustee shall accept its appointm#assi at the time of such acceptance such succBassiee shall be qualified and
eligible under this Article VI.

SECTION 611. Merger, Conversion, Giiggtion or Succession to Business.

Any Person into which the Trustee may be mergezboverted or with which it may be consolidatedany Person resulting from
any merger, conversion or consolidation to whiaghThustee shall be a party, or any Person sucagédiall or substantially all of the
corporate trust business of the Trustee, shalhéeticcessor of the Trustee hereunder; provitetdsuch Person shall be otherwise qualified
and eligible under this Article Six, without theezution or filing of any paper or any further anttbe part of any of the parties hereto. In
case any Securities shall have been authentidat¢aot delivered, by the Trustee then in offiagy auccessor by merger, conversion,
consolidation or transfer of assets to such auiteting Trustee may adopt such authentication ahiget the Securities so authenticated with
the same effect as if such successor Trustee $elflauthenticated such Securities. In case atitha any of the Securities shall not have
been authenticated, any successor Trustee mayndigtite such Securities either in the name of aeygressor hereunder or in the name of
the successor
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Trustee. In all such cases such certificates slaak the full force and effect which this Indeetprovides that the certificate of authentica
of the Trustee shall have; providedowever, that the right to adopt the certificate of autiieation of any predecessor Trustee or to
authenticate Securities in the name of any predecd3ustee shall apply only to its successor ocassors by merger, conversion,
consolidation or transfer of assets.

ARTICLE SEVEN
HOLDERS’ LISTS AND REPORTS BY TRUSTEE AND THE ISSBE

SECTION 701. Disclosure of Names Addresses of Holders.

Every Holder of Securities, by receiving and holpihe same, agrees with the Issuer and the Trtisté@one of the Issuer or the
Trustee or any agent of any of them shall be hetdantable by reason of the disclosure of any sfonmation as to the names and addre
of the Holders in accordance with TIA Section 3/Egardless of the source from which such inforamatvas derived, and that the Trustee
shall not be held accountable by reason of madimg material pursuant to a request made under Eidi& 3.12(b).

SECTION 702. Reports by Trustee.

Within 60 days after May 15 of each year commenwiith the first May 15 after the first issuanceS#curities, the Trustee shall
transmit to the Holders, in the manner and to ttierd provided in TIA Section 313(c), a brief repdated as of such May 15 if required by
TIA Section 313(a).

A copy of each such report at the time of its mgilio Holders shall be filed with the Commissionl &éime principal national securit
exchange (if any) on which the Securities arediste

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

SECTION 703. Reports by the Issuer.

The Issuer shall file with the Trustee and deliwethe Holders of Securities the reports and oitifermation required to be provided
by them pursuant to Section 1007, subject to tbgigions of Section 1007.
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ARTICLE EIGHT
CONSOLIDATION, MERGER, CONVEYANCE, TRANSFER OR LEAS

SECTION 801. The Issuer May Consaédatc., Only on Certain Terms.

The Issuer shall not, in a single transaction serges of related transactions, (i) consolidatéwitmerge into any other Person or
Persons or permit any other Person to consoliddabeow merge into the Issuer or (ii) directly odirectly, transfer, sell, lease, convey or
otherwise dispose of all or substantially all ssets to any other Person or Persons unless:

(1) in a transaction in which the Issisemot the surviving Person or in which the Isdnansfers, sells, leases, conv
or otherwise disposes of all or substantially &lt®assets to any other Person, the resulting\dng or transferee Person (the
“successor entity”) is organized under the lawthefUnited States of America or any State theredfe District of Columbia and
shall expressly assume, by a supplemental indeetgeuted and delivered to the Trustee in fornsfeatiory to the Trustee, all of
the Issuer’s obligations under the Indenture;

(2 immediately before and after givirfteet to such transaction and treating any DebtWiiecomes an obligation
of the Issuer (or the successor entity) or a ResttiSubsidiary as a result of such transactidraasg been Incurred by the Issuer or
such Restricted Subsidiary at the time of the &atisn, no Default or Event of Default shall havewrred and be continuing;

3) immediately after giving effect tockutransaction and treating any Debt which becaanesbligation of the Issuer
(or the successor entity) or a Restricted Subsidiara result of such transaction as having besuried by the Issuer or such
Restricted Subsidiary at the time of the transactioe Issuer (or the successor entity) could latleast $1.00 of additional Debt
pursuant to paragraph (a) of Section 1010;

(4) if, as a result of any such transactProperty of the Issuer (or the successor @rditgny Restricted Subsidiary
would become subject to a Lien prohibited by Secti®14, the Issuer or the successor entity toshaer shall have secured the
Securities as required by said covenant;

(5) in the case of a transfer, sale,deasnveyance or other disposition of all or sulitsatly all of the assets of the
Issuer, such assets shall have been transferi@u exstirety or virtually as an entirety to one Barand such Person shall have
complied with all the provisions of this paragraphd

(6) The Issuer has delivered to the Bwistn Officers’ Certificate and an Opinion of Calnstating that such
consolidation, merger, transfer, sale, lease, cganvee or other disposition and, if a supplememi@énture is required in connection
with such transaction, such supplemental indentomplies with this Article and that all conditiopgecedent to such transaction
herein have been complied with.




57

SECTION 802. Successor Issuer Sulbett

Upon any consolidation of the Issuer with or mergfethe Issuer with or into any other Person or tagsfer, sale, lease, conveya
or other disposition of all or substantially alethssets of the Issuer to any Person or Pers@atsardance with Section 801, the successor
Person formed by such consolidation or into whiwhlssuer is merged or to which such transfer, &sdse, conveyance or other disposition
is made shall succeed to, and be substitutedridrneay exercise every right and power of, the Issnder this Indenture with the same efl
as if such successor Person had been named astiee herein, and the predecessor Issuer (whichdieall for this purpose mean the Person
named as the “Issuer” in the first paragraph of thdenture or any successor Person which sha#l haeome such in the manner described in
Section 801), except in the case of a lease, bhakleased from all its obligations and covenantger this Indenture and the Securities and
may be dissolved and liquidated.

SECTION 803. Guarantor May Consokdatc., Only on Certain Terms.

A Guarantor, if any, shall not, in a single trartsator a series of related transactions, (i) cidate with or merge into any other
Person or Persons (other than, with respect toaadator that is a Financing Restricted Subsidiamgther Guarantor that is a Financing
Restricted Subsidiary, and with respect to a Guarahat is a Sister Restricted Subsidiary, ano@garantor that is a Sister Restricted
Subsidiary or the Issuer) or permit any other Refsther than, with respect to a Guarantor thatfsnancing Restricted Subsidiary, another
Guarantor that is a Financing Restricted Subsidiamg with respect to a Guarantor that is a SRéstricted Subsidiary, the Issuer or another
Guarantor that is a Sister Restricted Subsidiargpnsolidate with or merge into such Guarantdiipexcept to another Guarantor to the
extent permitted under Section 1012, directly dirigctly, transfer, sell, lease, convey or otheendsspose of all or substantially all its assets
to any other Person or Persons (other than, wihe®t to a Guarantor that is a Financing Restrigtdasidiary, another Guarantor that is a
Financing Restricted Subsidiary, and with respeet Guarantor that is a Sister Restricted Subsidéarother Guarantor that is a Sister
Restricted Subsidiary or the Issuer), unless:

1) immediately before and after givirfteet to such transaction and treating any DebtWiiecomes an obligation
of such Guarantor as a result of such transactdraaing been Incurred by such Guarantor at the tifrihe transaction, no Default
or Event of Default shall have occurred and beiooing;

2 either (A) in a transaction in whistich Guarantor is not the surviving Person or irctvsuch Guarantor transfe
sells, leases, conveys or otherwise disposes of allbstantially all of its assets to any othasBe, the resulting surviving or
transferee Person is organized under the lawsedftlited States of America or any State theredfieDistrict of Columbia and
shall expressly assume, by a supplemental indeatgeuted and delivered to the Trustee in fornsfatiory to the Trustee, all of
such Guarantor’s obligations under the IndentuckiemNote Guarantee; or (B) such transaction caaplith Section 1016 (or the
Issuer certifies in an Officers’ Certificate to theustee that it will comply with the requiremenfssuch covenant relating to
application of the proceeds of such transactiomd; a
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3) the Issuer has delivered to the Beisin Officers’ Certificate and an Opinion of Caelnsach in form and
substance reasonably satisfactory to the Trusiating that such consolidation, merger, transf@le,dease, conveyance or other
disposition and, if a supplemental indenture isimeg in connection with such transaction, suctpsermpental indenture, complies
with this Article Eight and that all conditions peglent herein provided for relating to such tratisachave been complied with.

SECTION 804. Successor Guarantor ubed .

Upon any consolidation of a Guarantor with or mefea Guarantor with or into any other Personror tiansfer, sale, lease,
conveyance or other disposition of all or substiytiall the assets of a Guarantor to any PersdPeosons in accordance with Section 803
successor Person formed by such consolidationt@mihich such Guarantor is merged or to which sumhsfer, sale, lease, conveyance or
other disposition is made (other than any suchstation made in accordance with Section 803(2)¢B3)I succeed to, and be substituted for,
and may exercise every right and power of, suchr&@uear under this Indenture with the same effedt sisch successor Person had been
named as a Guarantor herein, and the predecesaoau@or (which term shall for this purpose meanRbeson named as the “New
Guarantor” in the first paragraph of the applicatleplemental indenture or any successor Persarhvghall have become such in the
manner described in Section 803), except in the ofa lease, shall be released from all its obibga and covenants under its Note
Guarantee and the Securities and may be dissohatcpidated.

ARTICLE NINE
SUPPLEMENTAL INDENTURES

SECTION 901. Supplemental Indentgthout Consent of Holders.

The Issuer and the Trustee may, at any time amd firme to time, without notice to or consent of ahglders of Securities, enter ir
one or more indentures supplemental hereto:

Q) to evidence the succession of and®eeson to the Issuer and the assumption by sudessor of the covenants
the Issuer herein and in the Securities; or

(2 to add to the covenants of the Is$oethe benefit of the Holders, or to surrendey eght or power conferred
upon the Issuer hereby; or

3) to add any additional Events of Défaar

4) to provide for uncertificated Seciastin addition to or in place of certificated Setes; or
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(5) to evidence and provide for the ataepe of appointment hereunder of a successoréeymtrsuant to the
requirements of Section 610; or

(6) to secure the Securities; or
7 to comply with the Trust IndenturetAc the Securities Act (including Regulation Smprdgated thereunder); or
(8) to add Note Guarantees or to releayeGuarantors from Note Guarantees as providdbteterms of this

Indenture; or

9) as set forth in Section 1308; or

(10) to cure any ambiguity herein, to coti@ supplement any provision herein which mayngensistent with any
other provision herein, or to add any other praurisivith respect to matters or questions arisingeutiis Indenture; provideslich
actions shall not adversely affect the interesthefHolders in any material respect.

SECTION 902. Supplemental Indentiéth Consent of Holders.

With the consent of the Holders of not less thamagority in principal amount of the Outstanding Geties, by Act of such Holders
delivered to the Issuer and the Trustee, the Issmo@the Trustee may enter into one or more indestsupplemental hereto for the purpose of
adding any provisions to or changing in any mammealiminating any of the provisions of this Inder& or waiving or otherwise modifying
any manner the rights of the Holders, includingwhaéver of certain past defaults under the Indenfurrsuant to Section 513; provided
however, that no such supplemental indenture shall, wittioe: consent of the Holder of each Outstandingitgcaffected thereby:

(1) change the Stated Maturity of thegipal of, or any installment of interest on, argcrity, or reduce the
principal amount thereof or the interest thereat tould be due and payable upon the Stated Mgtilnétreof, or change the place
payment where, or the coin or currency in whicty, &ecurity or any premium or interest thereon igaide, or impair the right to
institute suit for the enforcement of any such pagtron or after the Stated Maturity thereof; or

2 modify any provision of Section 5083ection 513; or

3 subordinate in right of payment, treswise subordinate, the Securities or any Notgsr&tee to any other Debt
(other than as set forth in Section 1308); or

4) except as otherwise required hereilease any security interest that may have besrtep in favor of the Holde
of the Securities; or
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(5) reduce the premium payable upon ¢demption of any Security or change the time atiwhiny Security may be
redeemed, as described in Appendix A or ExhibibA;

(6) reduce the premium payable upon anGéaf Control Triggering Event or, at any timesaft Change of Control
Triggering Event has occurred, change the timehitinthe Offer to Purchase relating thereto mugnbde or at which the
Securities must be repurchased pursuant to suar @ffPurchase; or

7 at any time after the Issuer is odiégl to make an Offer to Purchase with the Net lale Proceeds from Asset
Dispositions, change the time at which such OffidPtirchase must be made or at which the Secunitiss be repurchased pursuant
thereto; or

(8) make any change in any Note Guaratigiewould adversely affect the Holders of theusiies (other than as set

forth in Section 1308); or
9) modify any provision of this Secti®@2 (except to increase any percentage set fortir)e

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

SECTION 903. Execution of Suppleméhtdentures.

In executing, or accepting the additional trustsated by, any supplemental indenture permittedhisyArticle Nine or the
modifications thereby of the trusts created by thienture, the Trustee shall receive, and shdilithe protected in relying upon, an Opinion
of Counsel and an Officers’ Certificate statingtttee execution of such supplemental indentureiisaized or permitted by this Indenture
and that all conditions precedent to the execusfosuch supplemental indenture have been fulfilléte Trustee may, but shall not be
obligated to, enter into any such supplementalnigte which affects the Trustee’s own rights, duitieimmunities under this Indenture or
otherwise.

SECTION 904. Effect of Supplementadéntures.

Upon the execution of any supplemental indentudeuthis Article Nine, this Indenture shall be nfadl in accordance therewith,
and such supplemental indenture shall form a gahi® Indenture for all purposes; and every HoloeBecurities theretofore or thereafter
authenticated and delivered hereunder shall bedbthereby.

SECTION 905. Conformity with Trustdienture Act.

Every supplemental indenture executed pursuarmisoArticle Nine shall conform as a matter of cawtror law to the requirements
of the Trust Indenture Act as then in effect.
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SECTION 906. Reference in Securities to Supplemental Indentures.

Securities authenticated and delivered after tlee@tion of any supplemental indenture pursuarti®Article Nine may bear a
notation in form approved by the Trustee and tkads as to any matter provided for in such suppieaténdenture. If the Issuer and the
Trustee shall so determine, new Securities so niead#s to conform, in the opinion of the Trusted Hre Issuer, to any such supplemental
indenture may be prepared and executed by therlasdeauthenticated and delivered by the Trustexdhange for Outstanding Securities.

SECTION 907. Notice of Supplemental Indentures.

Promptly after the execution by the Issuer andTiustee of any supplemental indenture pursuaritisoArticle Nine, the Issuer shall
give notice thereof to the Holders of each Outstam&ecurity affected, in the manner provided foSection 106, setting forth in general
terms the substance of such supplemental indenture.

ARTICLE TEN
COVENANTS

SECTION 1001. Payment of Principal, Premium, if Any, and Interest

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

SECTION 1002. Maintenance of Office or Agency.

The Issuer shall maintain in The City of New Yorkaffice or agency where Securities may be presemtsurrendered for payme
where Securities may be surrendered for registratfdransfer or exchange and where notices anchiddsto or upon the Issuer in respect of
the Securities and this Indenture may be servdak Qorporate Trust Office of the Trustee shall loehsoffice or agency of the Issuer, unless
the Issuer shall designate and maintain some offiee or agency for one or more of such purposgse Issuer shall give prompt written
notice to the Trustee of any change in the locadiosiny such office or agency. If at any time tbsuer shall fail to maintain any such
required office or agency or shall fail to furnite Trustee with the address thereof, such presmméasurrenders, notices and demands may
be made or served at the Corporate Trust OffidbefTrustee, and the Issuer hereby appoints thetdeas its agent to receive all such
presentations, surrenders, notices and demands.

The Issuer may also from time to time designateayrmaore other offices or agencies (in or outsifieéh® City of New York) where
the Securities may be presented or surrendereghfoor all such purposes and may from time to tieseind any such designation; provided
however, that no such designation or rescission shalhjnraanner relieve the Issuer of its
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obligation to maintain an office or agency in Thiey®@f New York for such purposes. The Issuer shiale prompt written notice to the
Trustee of any such designation or rescission agachange in the location of any such other officagency.

SECTION 1003. Money for Security Payments to Be Held in Trust.

If the Issuer shall at any time act as its own Rgyigent, it shall, on or before each due datéefdrincipal of (or premium, if any)
or interest on any of the Securities, segregatehaidlin trust for the benefit of the Persons éadithereto a sum sufficient to pay the princ
of (or premium, if any) or interest so becoming duné¢il such sums shall be paid to such Personsharwise disposed of as herein provided
and shall promptly notify the Trustee of its actmnrfailure so to act.

Whenever the Issuer shall have one or more Paygemts for the Securities, it shall, on or beforehedue date of the principal of |
premium, if any) or interest on any Securities,alg#pwith a Paying Agent a sum sufficient to pag grincipal (and premium, if any) or
interest so becoming due, such sum to be heldigt for the benefit of the Persons entitled to sarihicipal, premium or interest, and (unless
such Paying Agent is the Trustee) the Issuer ghathptly notify the Trustee of such action or aaiure so to act.

The Issuer shall cause each Paying Agent (otherttf&Trustee) to execute and deliver to the Teuateinstrument in which such
Paying Agent shall agree with the Trustee, sulifetite provisions of this Section 1003, that sualjiiy Agent shall:

(1) hold all sums held by it for the payment of thenpipal of, premium, if any, or interest on Secestin trust for th
benefit of the Persons entitled thereto until seieims shall be paid to such Persons or otherwigesksl of as herein provided;

(2 give the Trustee notice of any default by the Isgaeany other obligor upon the Securities) in thaking of any
payment of principal, premium, if any, or interest;

3 at any time during the continuance of any suchulefapon the written request of the Trustee, fwith pay to the
Trustee all sums so held in trust by such Payingmygand

4) indemnify the Trustee and its officers, direct@msployees and agents against any loss, cost ditfiataused by,
or incurred as a result of, such Paying Agent’s actomissions.

The Issuer may at any time, for the purpose ofinistg the satisfaction and discharge of this Indembr for any other purpose, pay,
or by Issuer Order direct any Paying Agent to payhe Trustee all sums held in trust by the Issuesuch Paying Agent, such sums to be
held by the Trustee upon the same trusts as thammewhich such sums were held by the Issuer or Baging Agent; and, upon such payn
by any Paying Agent to the Trustee, such Payinghgkall be released from all further liability tvitespect to such sums.
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Any money deposited with the Trustee or any Payiggnt, or then held by the Issuer, in trust for pagment of the principal of,
premium, if any, or interest on any Security andaing unclaimed for two years after such pringipeemium or interest has become due
and payable shall be paid to the Issuer on Issequést or (if then held by the Issuer) shall beltdisged from such trust; and the Holder of
such Security shall thereafter, as an unsecureergkecreditor, look only to the Issuer for paymérdreof, and all liability of the Trustee or
such Paying Agent with respect to such trust moass,all liability of the Issuer as trustee therebfall thereupon cease; providdtbwever,
that the Trustee or such Paying Agent, before beiggired to make any such repayment, shall a¢xpense of the Issuer cause to be
published once, in a newspaper published in thdignanguage, customarily published on each Bissiizay and of general circulation in
the Borough of Manhattan, The City of New York,inetthat such money remains unclaimed and that;, aftlate specified therein, which
shall not be less than 30 days from the date df publication, any unclaimed balance of such mahey remaining will be repaid to the
Issuer.

SECTION 1004. Corporate Existence.

Subject to Article Eight, the Issuer shall do ous&to be done all things necessary to preserv&eaqlin full force and effect the
corporate existence, rights (charter and statutamg) franchises of the Issuer and each Subsidfehedssuer; providedhowever, that the
Issuer shall not be required to preserve, withegest the Issuer, any such right or franchisevith respect to any such Subsidiary (subjec
all the other covenants in this Indenture), anyhstarporate existence, right or franchise, if tteail of Directors shall determine that the
preservation thereof is no longer desirable inctireduct of the business of the Issuer and its 8idv&s taken as a whole and that, in each
case, the loss thereof is not disadvantageousyimaterial respect to the Holders.

SECTION 1005. Maintenance of Properties.

The Issuer shall cause all properties owned bysthger or any Restricted Subsidiary or used or fugldse in the conduct of its
business or the business of any Restricted Subgittidbe maintained and kept in good conditionarepnd working order and supplied with
all necessary equipment and shall cause to be aibdecessary repairs, renewals, replacementgrbethts and improvements thereof, all as
in the judgment of the Issuer may be necessarfgadalie business carried on in connection theremiis be properly and advantageously
conducted at all times; providediowever, that nothing in this Section 1005 shall prevéet issuer from discontinuing the maintenance of
any of such properties if such discontinuancenishé judgment of the Issuer, desirable in the aonhdf its business or the business of any
Subsidiary and not disadvantageous in any matesglect to the Holders.

SECTION 1006. Insurance.

The Issuer shall at all times keep all of its aadheRestricted Subsidiary’s properties which araroinsurable nature insured with
insurers, believed by the Issuer to be responsiiglainst loss or damage to the extent that propédimilar character is usually so insured by
companies similarly situated and owning like proigst
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SECTION 1007. Reports.

Whether or not the Issuer is subject to Sectiom)l8( 15(d) of the Exchange Act, or any successmrigion thereto, the Issuer shall
file with the Commission the annual reports, quérteeports and other documents which the Issuaridvbave been required to file with the
Commission pursuant to such Section 13(a) or 1&(dny successor provision thereto if the Issueewebject thereto, such documents to be
filed with the Commission on or prior to the resipex dates (the “Required Filing Dates”) by whitke issuer would have been required to
file them. The Issuer shall also in any event(dhin 15 days of each Required Filing Date (inseit by mail to all Holders, as their names
and addresses appear in the Security Registemutittost to such Holders, and (ii) file with theu$tee copies of the annual reports, quarterly
reports and other documents (without exhibits) White Issuer would have been required to file withCommission pursuant to Section 13
(a) or 15(d) of the Exchange Act or any successavipions thereto if the Issuer were subject tteeastd (b) if filing such documents by the
Issuer with the Commission is not permitted untlerExchange Act, promptly upon written requestpsupopies of such documents
(without exhibits) to any prospective Holder. Nahgtanding the foregoing, the Issuer will be dedrehave furnished such reports to the
Trustee and the Holders if the Issuer has filedh saports with the Commission via the EDGAR filisgstem (or any successor thereto) and
such reports are publicly available.

Delivery of such reports, information and documeatthe Trustee is for informational purposes amy the Trustee’s receipt of
such shall not constitute constructive notice of Efiormation contained therein or determinablerfrimformation contained therein, includi
the Issuer’s compliance with any of its covenamtiehnder (as to which the Trustee is entitled perclusively on Officers’ Certificates).

SECTION 1008. Statement by Officers as to Default.

(&) The Issuer shall deliver to the Trustee, @ndéte of delivery of each annual report to bevdedid pursuant to Section 1007
commencing with the annual report for the fiscaryended December 31, 2012, a brief certificateftioe principal executive officer,
principal financial officer or principal accountimgficer as to his or her knowledge of the Issuedmpliance during the period covered by
such report with all conditions and covenants uniisrindenture. If the signer has knowledge of aoncompliance that occurred during
such period, the certificate shall describe ittustand what action the Issuer has taken or isgadi proposes to take with respect thereto. Fot
purposes of this Section 1008(a), such compliaha# be determined without regard to any periodraice or requirement of notice under
Indenture.

(b) When any Default has occurred and is contiguinder this Indenture, or if the trustee for @ biolder of any other evidence of
Debt of the Issuer or any Restricted Subsidiarggjiany notice or takes any other action with resjoeg claimed default (other than with
respect to Debt in the principal amount of lessth25,000,000 or its foreign currency equivalerthattime), the Issuer shall, within 30 days
of such occurrence, notice or other action, deliweghe Trustee by registered or certified maibpifacsimile transmission an Officers’
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Certificate specifying such event, notice or othetion, its status and what action the Issuerkisigeor purposes to take with respect thereto.

SECTION 1009. Change of Control Triggering Event.

€)) Upon the occurrence of a Change of Control TriggeEvent, each Holder shall have the right to negjthiat the Issuer
repurchase such Holder’s Securities in whole grart in integral multiples of $1,000, in accordamdth the procedures set forth in this
Section 1009 and this Indenture.

(b) Within 30 days of the occurrence of both a Charfgéamtrol and a Rating Decline with respect to Seeurities (a Change
of Control Triggering Event”), the Issuer will bequired to make an Offer to Purchase all Outstan8ecurities at a price in cash equal to
101% of the principal amount of the SecuritiesimaPurchase Date, plus accrued and unpaid in{@rasl) to such Purchase Date (subje:
the right of Holders of record on the relevant relodate to receive interest due on the relevart@st payment date).

(c) The Issuer and the Trustee shall perform theiraetspe obligations for the Offer to Purchase acsigel in the Offer.
Prior to the Purchase Date, the Issuer shall G¢picfor payment Securities or portions thereofiéead pursuant to the Offer, (ii) irrevocably
deposit with the Paying Agent (or, if the Issueadsing as its own Paying Agent, segregate andihdidist as provided in Section 1003)
money sufficient to pay the Purchase Price of atiusities or portions thereof so accepted ( pravitiat such deposit may be made no later
than 11:00 A.M. New York City time on the Purch&ae if the Issuer elects) and (iii) deliver or sato be delivered to the Trustee all
Securities so accepted together with an Officeestificate stating the Securities or portions tleéccepted for payment by the Issuer. The
Paying Agent shall promptly mail or deliver to Hetd of Securities so accepted payment in an anemual to the Purchase Price, and the
Trustee shall promptly authenticate and mail oivéelto such Holders a new Security or Securitiasadin principal amount to any
unpurchased portion of the Security surrenderge@sested by the Holder. Any Security not accefiiegayment shall be promptly mailed
or delivered by the Issuer to the Holder therdafthe event that the aggregate Purchase Priessstthan the amount delivered by the Issu
the Trustee or the Paying Agent, the Trustee oPtygng Agent, as the case may be, shall delivwextess to the Issuer immediately after
the Purchase Date.

(d) A “Change of Control” means the occurrence of ahthe following events:

0] if any “person” or “group” (as such terms are use8ections 13(d) and 14(d) of the Exchange Aaror
successor provisions to either of the foregoinmluding any group acting for the purpose of adggirholding, voting or disposing
of securities within the meaning of Rule 13d-5(b){hder the Exchange Act, other than any one oernbthe Permitted Holders,
becomes the “beneficial owner” (as defined in RiBd-3 under the Exchange Act, except that a pessibbe deemed to have
“beneficial ownership” of all shares that any speison has the right to acquire, whether such riglxercisable immediately or
only after the passage of time), directly or indilg of 35% or more of the total voting power bétVoting Stock of the Issuer;
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provided, however, that the Permitted Holders are the “beneficiaherg” (as defined in Rule 13d-3 under the Exchakgieexcept
that a person will be deemed to have “beneficiatemship” of all shares that any such person hasighéto acquire, whether such
right is exercisable immediately or only after ffessage of time), directly or indirectly, in thegeggate of a lesser percentage of the
total voting power of the Voting Stock of the Isstlgan such other person or group (for purposehisfclause (i), such person or
group shall be deemed to beneficially own any Mp@tock of a corporation (the “specified corpomatjcheld by any other
corporation (the “parent corporation”) so long astsperson or group beneficially owns, directlyratirectly, in the aggregate a
majority of the total voting power of the Votingo8k of such parent corporation); or

(i) the sale, transfer, assignment, lease, conveyaruther disposition, directly or indirectly, of at substantially a
the assets of the Issuer and the Restricted Sabisigli considered as a whole (other than a disposif such assets as an entirety or
virtually as an entirety to a Wholly Owned ResgitiSubsidiary or one or more Permitted Holdersll slaae occurred; or

(i) during any period of two consecutive years, indinals who at the beginning of such period constittie Board
of Directors of the Issuer (together with any nerectors whose election or appointment by suchdoawhose nomination for
election by the shareholders of the Issuer wasoagprby a vote of a majority of the directors tisét in office who were either
directors at the beginning of such period or whglsetion or nomination for election was previoustyapproved) cease for any
reason to constitute a majority of the Board ofbiors of the Issuer then in office; or

(iv)  the shareholders of the Issuer shall have appramgglan of liquidation or dissolution of the Issue

(e) In the event that Holders of not less than 90%mefgrincipal amount of the Securities accept aeiQff Purchase and the
Issuer purchases all of the Securities held by silaibers, the Issuer will have the right, on nasléhan 30 nor more than 60 days’ prior
notice, given not more than 30 days following tliechase pursuant to the Offer to Purchase, to re@ddleof the Securities that remain
outstanding following such purchase at a priceaishcequal to 101% of the principal amount of theu8ges on the redemption date plus any
accrued and unpaid interest (if any) to (but noluding) such redemption date (subject to the rajlitolders of record on the relevant record
date to receive interest due on the relevant istgr@yment date). Any such redemption, excegtaaektent expressly otherwise set forth in
this Section 1009, shall be conducted in accordaiteArticle Eleven.

® The Issuer shall not be required to make an Offéturchase upon a Change of Control Triggering Eventhird party
makes the Offer to Purchase in the manner, airnfestand otherwise in compliance with the requingisiset forth in this Indenture applice
to an Offer to Purchase made by the Issuer andhpses all Securities validly tendered and not witwh under such Offer to Purchase.
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(9) In the event that the Issuer makes an Offer tolrage the Securities, the Issuer shall comply withapplicable securities
laws and regulations, including any applicable negments of Section 14(e) of, and Rule 14e-1 uritherExchange Act. To the extent that
the provisions of any securities laws or regulatioanflict with provisions of this Section, theuss shall comply with the applicable
securities laws and regulations and shall not leengel to have breached its obligations under thiti@eby virtue thereof.

SECTION 1010. Limitation on Consolidated Debit.

€)) The Issuer shall not, and shall not permit any fiRestl Subsidiary (other than to the extent peeditty paragraph (b) of
Section 1011) to, directly or indirectly, Incur abgbt; provided however, that the Issuer or any Restricted Subsidiaryjéatpin the case of
any Financing Restricted Subsidiary, to Sectionl)@ay Incur any Debt if, after giving pro formdeaft to such Incurrence and the receipt
and application of the net proceeds thereof, naiebr Event of Default would occur as a consegaef such Incurrence or be continuing
following such Incurrence and either (i) the raifqA) the aggregate consolidated principal amdontin the case of Debt issued at a
discount, the then-Accreted Value) of Debt of tesukr and its Restricted Subsidiaries outstandirgf the most recent available quarterly or
annual balance sheet, after giving pro forma etf@tthe Incurrence of such Debt and any other Dethitrred or repaid since such balance
sheet date and the receipt and application of ¢h@moceeds thereof, to (B) Pro Forma Consolid&&sh Flow Available for Fixed Charges
for the Issuer and its Restricted SubsidiariegHerfour full fiscal quarters next preceding theurrence of such Debt for which consolidated
financial statements are available, would be leas 6.0 to 1.0, or (ii) the Issuer’'s Consolidategpital Ratio as of the most recent available
quarterly or annual balance sheet, after givingfprma effect to (x) the Incurrence of such Deld any other Debt Incurred or repaid since
such balance sheet date, (y) the issuance of apiyaC8tock (other than Disqualified Stock) of tlssuer since such balance sheet date,
including the issuance of any Capital Stock todseiéd concurrently with the Incurrence of such Patd (z) the receipt and application of
the net proceeds of such Debt or Capital Stoclh@asase may be, is less than 2.25 to 1.0.

(b) Notwithstanding the foregoing limitation, the Issoe any Restricted Subsidiary (other than any kéiteg Restricted
Subsidiary, except to the extent permitted by $ecti011) may Incur any and all of the followinggkaf which shall be given independent
effect):

0] Debt under the Original Securities (including amgclange Securities issued in exchange for suchr@atig
Securities) or any Note Guarantee in respect ofthginal Securities;

(i) Debt under Credit Facilities in an aggregate ppacamount outstanding or available (together withsum of
(A) the amount of any outstanding Debt Incurredspant to clause (ii) of paragraph (b) of Sectioh1l(plus (B) the amount of all
refinancing Debt outstanding or available pursuamause (vi) of paragraph (b) of Section 101ieigpect of Debt previously
Incurred pursuant to clause (ii) of paragraph f§ection 1011, plus (C) the amount of all refinagdebt outstanding or available
pursuant to clause (viii) below in respect of Dgt#viously Incurred pursuant to this
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clause (ii)) at any one time not to exceed thetgreaf (x) $2,600,000,000 and (y) 2.00 times PronfConsolidated Cash Flow
Available for Fixed Charges of the Issuer and istRcted Subsidiaries for the four full fiscal gqieas next preceding the Incurrence
of such Debt for which consolidated financial steg¢ats are available, which amount shall be perntgnesduced by the amount of
Net Available Proceeds used to repay Debt undeCtldit Facilities or any refinancing Debt in respef the Credit Facilities
Incurred pursuant to clause (vi) of paragraph {l§ection 1011 or clause (viii) below), and notkasted in Telecommunications/IS
Assets or used to purchase Securities or repay Dblgt, pursuant to and as permitted by Sectior5;101

(i)  Purchase Money Debt; providetiowever, that the amount of such Purchase Money Debt doesxceed 100%
of the cost of the construction, installation, asdion, lease, development or improvement of thgliaable Telecommunications/IS
Assets;

(iv)  Subordinated Debt of the Issuer; providdebwever, that the aggregate principal amount (or, in @secof Debt
issued at a discount, the Accreted Value) of suebtXogether with any other outstanding Debt Iredipursuant to this clause (iv),
shall not exceed $500,000,000 at any one time wimount shall be permanently reduced by the anmfudéet Available Proceeds
used to repay Subordinated Debt of the Issuernahdeinvested in Telecommunications/IS Assetssedito purchase Securities or
repay other Debt, pursuant to and as permitteddayi@® 1016), except to the extent such Debt irsesof $500,000,000 (A) is
subordinated to all other Debt of the Issuer othan Debt Incurred pursuant to this clause (iviness of such $500,000,000
limitation, (B) does not provide for the paymentcakh interest on such Debt prior to the Stateduhtsitof the Securities and
(C) (1) does not provide for payments of principbsuch Debt at stated maturity or by way of a sigkund applicable thereto or by
way of any mandatory redemption, defeasance, neting or repurchase thereof by the Issuer (includimgredemption, retirement
repurchase which is contingent upon events or gistances, but excluding any retirement requireditiyie of the acceleration of
any payment with respect to such Debt upon anytedfettefault thereunder), in each case on or padhe Stated Maturity of the
Securities, and (2) does not permit redemptiontloeroretirement (including pursuant to an offeptwchase made by the Issuer but
excluding through conversion into capital stockh#f Issuer, other than Disqualified Stock, withany payment by the Issuer or its
Restricted Subsidiaries to the holders thereofuch Debt at the option of the holder thereof oprar to the Stated Maturity of the
Securities;

(v)  Debt outstanding on the Measurement Date;

(viy Debt owed by the Issuer to any Restricted SubsgidiaDebt owed by a Restricted Subsidiary to tiseiés or
another Restricted Subsidiary; providdtbwever, that (X) upon the transfer, conveyance or otligyasition by such Restricted
Subsidiary or the Issuer of any Debt so permitted Person other than the Issuer or another Reestr&ubsidiary or (y) if for any
reason such Restricted Subsidiary ceases to be a
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Restricted Subsidiary, the provisions of this cé&a(i8) shall no longer be applicable to such Detat such Debt shall be deemed to
have been Incurred by the issuer thereof at the tifisuch transfer, conveyance or other disposaionhen such Restricted
Subsidiary ceases to be a Restricted Subsidiary;

(vii)  Debt Incurred by a Person prior to the time (A)lsBerson became a Restricted Subsidiary, (B) sacsoR
merges into or consolidates with a Restricted Slidnsi or (C) another Restricted Subsidiary mergés or consolidates with such
Person (in a transaction in which such Person bes@aRestricted Subsidiary), which Debt was nafiired in anticipation of such
transaction and was outstanding prior to such aetitn;

(viii) Debt Incurred to renew, extend, refinance, defe@gmy, prepay, repurchase, redeem, retire, exehangfund
(each, a “refinancing”) Debt Incurred pursuant &mggraph (a) above or clause (i), (ii), (iii), (@ii) or (xii) of this paragraph (b) or
this clause (viii), in an aggregate principal amtofaon if issued at a discount, the then-Accretetl®anot to exceed the aggregate
principal amount (or if issued at a discount, thentAccreted Value) of and accrued interest orbDiblet so refinanced (which shall
include Debt that is or has been refinanced witirdays before or after such Incurrence as patfimlancing strategy approved by
the Board of Directors of the Issuer) plus the amadf any premium required to be paid in connectidth such refinancing pursua
to the terms of the Debt so refinanced or the amofiany premium reasonably determined by the Boafirectors of the Issuer as
necessary to accomplish such refinancing by mebademder offer or privately negotiated repurchades the expenses of the Iss
Incurred in connection with such refinancing; pawd, however, that (A) the refinancing Debt shall not be semoright of
payment to the Debt that is being refinanced andr(Bhe case of any refinancing of Debt Incurredspant to paragraph (a) above
or clause (i), (v), (vii) or (xii) or, if such Delpreviously refinanced Debt Incurred pursuant tp such clause, this clause (viii), the
refinancing Debt by its terms, or by the termsmf agreement or instrument pursuant to which suebt ¥ issued, (x) does not
provide for payments of principal of such Debttated maturity or by way of a sinking fund appliathereto or by way of any
mandatory redemption, defeasance, retirement arrcbpse thereof by the Issuer or any RestrictediSialny (including any
redemption, retirement or repurchase which is ogetit upon events or circumstances, but excludiggetirement required by
virtue of the acceleration of any payment with exdfo such Debt upon any event of default theregnéh each case prior to the
time the same are required by the terms of the bBeiog refinanced and (y) does not permit redemptioother retirement (includil
pursuant to an offer to purchase made by the Issusny Restricted Subsidiary) of such Debt atajgon of the holder thereof prior
to the time the same are required by the termieobiebt being refinanced, other than, in the castaase (x) or (y), any such
payment, redemption or other retirement (includimgsuant to an offer to purchase made by the Issudch is conditioned upon a
change of control pursuant to provisions substhiytamilar to those described under Section 1008@on an asset sale pursuant to
provisions substantially similar to those describader Section 1016;
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(ix)  Debt (A) in respect of performance, surety or appeads, Guarantees, letters of credit or reimbuesd
obligations Incurred or provided in the ordinaryicse of business securing the performance of octif franchise, lease, self-
insurance or license obligations and not in coriaratith the Incurrence of Debt or (B) in respettostomary agreements
providing for indemnification, adjustment of purelegprice after closing, or similar obligationsfrmm Guarantees or letters of
credit, surety bonds or performance bonds secuaniygsuch obligations of the Issuer or any of itstReted Subsidiaries pursuant to
such agreements, Incurred in connection with tepdatiition of any business, assets or Restrictedi@iaby of the Issuer (other than
Guarantees of Indebtedness Incurred by any Pecgprireng all or any portion of such business, assetRestricted Subsidiary of t
Issuer for the purpose of financing such acquisjtend in an aggregate principal amount not to eddke gross proceeds actually
received by the Issuer or any Restricted Subsidmcpnnection with such disposition;

(x) Debt consisting of Permitted Interest Rate or GayeProtection Agreements;

(xi)  Debt not otherwise permitted to be Incurred purst@elauses (i) through (x) above or clause (@@jow, which,
together with any other outstanding Debt Incurracspant to this clause (xi), has an aggregate ipahemount not in excess of
$50,000,000 at any time outstanding; and

(xii)  Issue Date Purchase Money Debt and Debt underxiséirie) Notes and the related indentures and astyiceed
subsidiary guarantees issued prior to the Issue IDaiccordance with such related indentures.

(c) Notwithstanding any other provision of this Sectid@10, the maximum amount of Debt that the Issu@ng Restricted
Subsidiary may Incur pursuant to this Section 1614l not be deemed to be exceeded due soleletetult of fluctuations in the exchange
rates of currencies.

(d) For purposes of determining any particular amodimebt under this Section 1010, (i) Guaranteesnier obligations
with respect to letters of credit supporting Detbisowise included in the determination of suchipalar amount shall not be included and
(il) any Liens granted for the benefit of the Séites pursuant to the provisions referred to int®ec1014 shall not be treated as Debt. For
purposes of determining compliance with this Secii610, in the event that an item of Debt meetstheria of more than one of the types
Debt described in the above clauses, the Issués, sole discretion, shall classify such item @hiband only be required to include the
amount and type of such Debt in one of such clauses

SECTION 1011. Limitation on Debt of the Financing Restricted Sdizgies. (a) The Issuer shall not permit any Financing
Restricted Subsidiary to, directly or indirectlgcur any Debt; providedhowever, that any Financing Restricted Subsidiary may firsay
Debt if, after giving pro forma effect to such Immnce and the receipt and application of the matgeds thereof, no Default or Event of
Default would occur as a consequence of such
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Incurrence or be continuing following such Incugerand the Financing Debt Ratio would be less tha to 1.0.

(b) Notwithstanding the foregoing limitation, anin&ncing Restricted Subsidiary may Incur any ahdfahe following (each of
which shall be given independent effect):

(i) Debt of any Financing Restricted Subsidiaryremgnting a Note Guarantee;

(i) Debt of any Financing Restricted SubsidiargdeanCredit Facilities in an aggregate principal antoutstanding or available
(together with the sum of (A) the amount of anystariding Debt Incurred pursuant to clause (ii)afagraph (b) of Section 1010, plus (B)
amount of all refinancing Debt outstanding or aafalé pursuant to clause (viii) of paragraph (bpettion 1010 in respect of Debt previously
Incurred pursuant to clause (ii) of paragraph f§ection 1010, plus (C) the amount of all refinagdebt outstanding or available pursuant
to clause (vi) below in respect of Debt previousigurred pursuant to this clause (ii)) at any dmeetnot to exceed the greater of
(x) $2,600,000,000 and (y) 2.00 times Pro Formastbdated Cash Flow Available for Fixed Chargetheflssuer and its Restricted
Subsidiaries for the four full fiscal quarters npreceding the Incurrence of such Debt for whichsolidated financial statements are
available, which amount shall be permanently redumethe amount of Net Available Proceeds useépay Debt under the Credit Facilities
(or any refinancing Debt in respect of the Creditikties Incurred pursuant to clause (viii) of @graph (b) of Section 1010 or clause
(vi) below), and not reinvested in TelecommunicasibS Assets or used to purchase Securities oy r@p@r Debt, pursuant to and as
permitted by Section 1016;

(iii) Debt of any Financing Restricted Subsidiagtstanding on the Measurement Date;

(iv) Debt owed by any Financing Restricted Subsidta the Issuer or another Financing Restrictelis&liary; provided however,
that (x) upon the transfer, conveyance or othgratigion by such Financing Restricted Subsidiartherlssuer of any Debt so permitted to a
Person other than the Issuer or another Financasgrited Subsidiary or (y) if for any reason skatancing Restricted Subsidiary ceases to
be a Financing Restricted Subsidiary, the provisioithis clause (iv) shall no longer be applicablsuch Debt and such Debt shall be
deemed to have been Incurred by the issuer thatabé time of such transfer, conveyance or otiggrogition or when such Financing
Restricted Subsidiary ceases to be a FinancingiBtest Subsidiary;

(v) Debt Incurred by a Person prior to the time §&¢h Person became a Financing Restricted Suhysiti® such Person merges
into or consolidates with a Financing Restrictetdsdiary or (C) a Financing Restricted Subsidiasrges into or consolidates with such
Person (in a transaction in which such Person besanrfinancing Restricted Subsidiary), which Dedd wot Incurred in anticipation of such
transaction and was outstanding prior to such &retien; provided however, that after giving effect to the Incurrence of ashbt pursuant t
this clause (v), either (1) Financing could Inculeast $1.00 of additional Debt pursuant to paaphr(a) above computed using “5.0 to 1.0"
rather than “4.25 to 1.0” as it appears therei(2pthe ratio computed pursuant to paragraph (ayekwvould be no higher than before giving
effect to the Incurrence of such Debt;
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(vi) Debt of any Financing Restricted Subsidiargurred to renew, extend, refinance, defease, rgpapay, repurchase, redeem,
retire, exchange or refund (each, a “refinancinggpt of any Financing Restricted Subsidiary Incdiparsuant to paragraph (a) above or
clause (i), (ii), (iii), (v), (X) or (xi) of this @ragraph (b) or this clause (vi), in an aggregatecgal amount (or if issued at a discount, thenth
Accreted Value) not to exceed the aggregate praheimount (or if issued at a discount, the thenréimxl Value) of and accrued interest on
the Debt so refinanced plus the amount of any premrequired to be paid in connection with suchnaiicing pursuant to the terms of the
Debt so refinanced or the amount of any premiurageably determined by the Board of Directors ofliseier as necessary to accomplish
such refinancing by means of a tender offer orgtely negotiated repurchase, plus the expensédg dfsuer and the applicable Financing
Restricted Subsidiary Incurred in connection witbtsrefinancing; providegdhowever, that (A) if the Person that originally IncurrdetDeb
to be refinanced became, or would have been ratjtorbecome if not already, a Guarantor as a restitte Incurrence of the Debt being
refinanced in accordance with this covenant, thred?ethat Incurs the refinancing Debt pursuanhi® ¢lause (vi) shall be a Guarantor,

(B) the refinancing Debt shall not be senior irhtigf payment to the Debt that is being refinanaed (C) in the case of any refinancing of
Debt Incurred pursuant to paragraph (a) aboveawsd (i), (v), (x) or (xi) or, if such Debt previiy refinanced Debt Incurred pursuant to any
such clause, this clause (vi), the refinancing Dghits terms, or by the terms of any agreemeimsirument pursuant to which such Debt is
issued, (x) does not provide for payments of ppatcof such Debt at stated maturity or by way sfriking fund applicable thereto or by way
of any mandatory redemption, defeasance, retiremrergpurchase thereof by the Issuer or any FimgnRiestricted Subsidiary (including a
redemption, retirement or repurchase which is ogetit upon events or circumstances, but excludiggetirement required by virtue of the
acceleration of any payment with respect to sudbt Dpon any event of default thereunder), in easegrior to the time the same are
required by the terms of the Debt being refinarered (y) does not permit redemption or other retgetifincluding pursuant to an offer to
purchase made by the Issuer or a Financing Restrigtibsidiary) of such Debt at the option of thieléaothereof prior to the time the same
required by the terms of the Debt being refinancglagr than, in the case of clause (x) or (y), sugh payment, redemption or other
retirement (including pursuant to an offer to pasd made by the Issuer or a Financing Restrictedidiary) which is conditioned upon a
change of control pursuant to provisions substhiysamilar to those described under Section 1008@on an asset sale pursuant to
provisions substantially similar to those describader Section 1016;

(vii) Debt of any Financing Restricted Subsidiafy (n respect of performance, surety or appeal Bpaiarantees, letters of credit
or reimbursement obligations Incurred or providethie ordinary course of business securing thepadnce of contractual, franchise, lease,
self-insurance or license obligations and not innetion with the Incurrence of Debt or (B) in respof customary agreements providing for
indemnification, adjustment of purchase price aftesing, or similar obligations, or from Guararg@e letters of credit, surety bonds or
performance bonds securing any such obligatioteofssuer or any Financing Restricted Subsidiargymnt to such agreements, Incurre
connection with the disposition of any businessetsor Financing
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Restricted Subsidiary (other than Guarantees aflitetiness Incurred by any Person acquiring alhpipartion of such business, assets or
Financing Restricted Subsidiary for the purposBnaincing such acquisition) and in an aggregateqgipal amount not to exceed the gross
proceeds actually received by the Issuer or angirfeimg Restricted Subsidiary in connection withhsdisposition;

(viii) Debt of any Financing Restricted Subsidiagnsisting of Permitted Interest Rate or Currenmtd®tion Agreements;

(ix) Debt of any Foreign Financing Restricted Sdizsiy not otherwise permitted to be Incurred punsda clause (i) through
(viii) above or clause (x) below, which, togethathaany other outstanding Debt Incurred pursuanhi clause (ix) has an aggregate
principal amount not in excess of $100,000,000hgttame outstanding;

(x) Issue Date Purchase Money Debt initially Inedrby any Financing Restricted Subsidiary or and@egson that became a
Financing Restricted Subsidiary on or before tisedsDate; and

(xi) Debt under the 2015 Floating Rate Notes, tf®&% Senior Notes due 2017, the 10% Senior Note2618, the 9.375% Senior
Notes due 2019, the 8.125% Senior Notes due 204 $h&n8.625% Senior Notes due 2020 issued on or tarithe Issue Dat

(c) Notwithstanding any other provision of this S&e 1011, the maximum amount of Debt any Finandegtricted Subsidiary may
Incur pursuant to this Section 1011 shall not benuled to be exceeded due solely to the result ofudions in the exchange rates of
currencies.

(d) For purposes of determining any particular antatfi Debt under this Section 1011, (i) Guarante@sns or obligations with
respect to letters of credit supporting Debt othsevincluded in the determination of such particalmount shall not be included and (ii) any
Liens granted for the benefit of the Securitiesspant to the provisions referred to in Section 1@ddcribed below shall not be treated as
Debt. For purposes of determining compliance with Section 1011, (1) any Debt outstanding undeBxisting Credit Facility will be
treated as Incurred on the Issue Date pursuatatse (ii) of paragraph (b) of this covenant andrfZhe event that an item of Debt meets the
criteria of more than one of the types of Debt dbed in the above clauses, the Issuer, in its disleretion, shall classify such item of Debt
and only be required to include the amount and tffmich Debt in one of such clauses.

SECTION 1012. Limitation on Restrictedyments. (a) The Issuer (i) shall not, and shall not geemy Restricted
Subsidiary to, directly or indirectly, declare aypany dividend, or make any distribution, in regtpf its Capital Stock or to the holders
thereof, excluding any dividends or distributionisietr are made solely to the Issuer or a RestriStdgbidiary (and, if such Restricted
Subsidiary is not a Wholly Owned Subsidiary, to ttiger stockholders of such Restricted Subsidiarg pro rata basis or on a basis that
results in the receipt by the Issuer or a Restti€ebsidiary of dividends or distributions of gexatalue than it would receive on a pro rata
basis) or any dividends or distributions payablelgan shares of Capital Stock of the Issuer (othan Disqualified Stock) or in options,
warrants or other rights to acquire Capital Stocthe Issuer (other than Disqualified Stock); ¢iijall not, and shall not
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permit any Restricted Subsidiary to, purchase,ageger otherwise retire or acquire for value (xy &apital Stock of the Issuer or any
Restricted Subsidiary of the Issuer or (y) anyami warrants or rights to purchase or acquireeshafr Capital Stock of the Issuer or any
Restricted Subsidiary or any securities convertislexchangeable into shares of Capital Stock@®igbuer or any Restricted Subsidiary,
except, in any such case, any such purchase, reidenap retirement or acquisition for value (A) gao the Issuer or a Restricted Subsidiary
(or, in the case of any such purchase, redemptiother retirement or acquisition for value witlspect to a Restricted Subsidiary that is r
Wholly Owned Subsidiary, to the other stockhold#rsuch Restricted Subsidiary on a pro rata basisi@ basis that results in the receipt by
the Issuer or a Restricted Subsidiary of paymehigeater value than it would receive on a pro katsis) or (B) paid solely in shares of
Capital Stock (other than Disqualified Stock) of tlssuer; (iii) shall not make, or permit any Riestid Subsidiary to make, any Investment
(other than an Investment in the Issuer or a ResttiSubsidiary or a Permitted Investment) in aags®n, including the Designation of any
Restricted Subsidiary as an Unrestricted Subsid@rithe Revocation of any such Designation, adogrtb Section 1019; (iv) shall not, and
shall not permit any Restricted Subsidiary to, ssdedefease, repurchase, retire or otherwise acquiretire for value, prior to any scheduled
maturity, repayment or sinking fund payment, Detthe Issuer which is subordinate in right of payt® the Securities (other than any
redemption, defeasance, repurchase, retiremerther acquisition or retirement for value made itiGpation of satisfying a scheduled
maturity, repayment or sinking fund obligation dui¢hin one year thereof); and (v) shall not, andlkhot permit any Restricted Subsidiary
to, issue, transfer, convey, sell or otherwise agpof Capital Stock of any Restricted Subsidiarg Person other than the Issuer or another
Restricted Subsidiary if the result thereof is thath Restricted Subsidiary shall cease to be &ifed Subsidiary, in which event the ama
of such “Restricted Payment” shall be the Fair MaNalue of the remaining interest, if any, in sfiehmer Restricted Subsidiary held by the
Issuer and the other Restricted Subsidiaries (ebclauses (i) through (v) being a “Restricted Payitt) if: (1) an Event of Default, or an
event that with the passing of time or the givifignotice, or both, would constitute an Event of &df, shall have occurred and be continu
or (2) upon giving effect to such Restricted Payttve Issuer could not Incur at least $1.00 ofitamttal Debt pursuant to paragraph (a) of
Section 1010, or (3) upon giving effect to suchtReted Payment, the aggregate of all Restrictedrigats made on or after the Measuren
Date, including Restricted Payments made purswatiatise (A) or (B) of the proviso at the end a $entence, and Permitted Investments
made on or after the Measurement Date pursuaasse (i) or (j) of the definition thereof (the anmb of any such Restricted Payment or
Permitted Investment, if made other than in caslbetbased upon Fair Market Value) exceeds theafufa) 50% of cumulative Consolidal
Net Income of the Issuer and its Restricted Subsis (or, in the case that Consolidated Net Incofiike Issuer and its Restrict
Subsidiaries shall be negative, 100% of such negatinount) since the end of the last full fiscadmer prior to the Measurement Date
through the last day of the last full fiscal quadading prior to the date of such Restricted Payrfa which consolidated financial
statements are available and (b) plus, in the chary Revocation made after the Measurement atemount equal to the lesser of the
portion (proportionate to the Issuer’s equity ietrin the Subsidiary to which such Revocationtes)eof the Fair Market Value of the net
assets of such Subsidiary at the time of Revocatmhthe amount of Investments previously made {@aded as a Restricted Payment) by
the Issuer or any Restricted Subsidiary in suchsilidry;




75

provided, however, that the Issuer or a Restricted Subsidiary ofl$baer may, without regard to the limitations lause (3) but subject to
clauses (1) and (2), make (A) Restricted Paymends iaggregate amount not to exceed the sum c®d@3000 and the aggregate net cash
proceeds received after the Measurement Date ¢qpisal contributions to the Issuer, from the &ssze (other than to a Subsidiary or an
employee stock ownership plan or trust establighethe Issuer or any such Subsidiary for the bewétheir employees) of Capital Stock
(other than Disqualified Stock) of the Issuer, &ndrom the issuance or sale of Debt of the Issueany Restricted Subsidiary (other than to
a Subsidiary, the Issuer or an employee stock cstieplan or trust established by the Issuer orsumh Subsidiary for the benefit of their
employees) that after the Measurement Date hasdm®merted into or exchanged for Capital Stockégothan Disqualified Stock) of the
Issuer and (B) Investments in Persons engagecimeélecommunications/IS Business in an aggregateiaimot to exceed the after-tax gain
on the sale, after the Measurement Date, of SpAskéts to the extent sold for cash, Cash Equits|dielecommunications/IS Assets or the
assumption of Debt of the Issuer or any Restri€elsidiary (other than Debt that is subordinatettiéoSecurities or any applicable Note
Guarantee) and release of the Issuer and all RestrEubsidiaries from all liability on the Debsamed. The aggregate net cash proceeds
referred to in the immediately preceding clausegifAand (A)(ii) shall not be utilized to make Rested Payments pursuant to such claust
the extent such proceeds have been utilized to akmitted Investments under clause (i) of thenitddin of “Permitted Investments.”

(b) Notwithstanding the foregoing limitat, (i) the Issuer may pay any dividend on Ca#talck of any class of the Issuer
within 60 days after the declaration thereof if,tba date when the dividend was declared, the igsudd have paid such dividend in
accordance with the foregoing provisions; providbadwever, that at the time of such payment of such dividerdother Event of Default
shall have occurred and be continuing (or reselteftom); (ii) the Issuer may repurchase any shafrés Common Stock or options to
acquire its Common Stock from Persons who were éolyrdirectors, officers or employees of the Issareany of its Subsidiaries or other
Affiliates in an amount not to exceed $3,000,00@riy 12month period; (iii) the Issuer and any RestrictetbsSdiary may refinance any De
otherwise permitted by clause (viii) of paragraphdf Section 1010 or clause (vi) of paragraphoft®ection 1011; (iv) the Issuer and any
Restricted Subsidiary may retire or repurchaseGampital Stock of the Issuer or of any Restrictetistdiary or any Subordinated Debt of the
Issuer in exchange for, or out of the proceedd®fubstantially concurrent sale (other than tatesliary of the Issuer or an employee stock
ownership plan or trust established by the Issuang such Subsidiary for the benefit of their emypks) of, Capital Stock (other than
Disqualified Stock) of the Issuer; providetowever, that the proceeds from any such exchange oo$&apital Stock shall be excluded
from any calculation pursuant to clause (A)(i) e fproviso at the end of paragraph (a) above @uaunt to clause (b) of the definition of
“Invested Capital”; and (v) the Issuer may pay cdisfdends in any amount not in excess of $50,000ja6 any 12-month period in respect of
Preferred Stock of the Issuer (other than DisqigaliStock). The Restricted Payments describelddridregoing clauses (i), (ii) and (v) shall
be included in the calculation of Restricted Paytsethe Restricted Payments described in clauspan(d (iv) shall be excluded in the
calculation of Restricted Payments.
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SECTION 1013. Limitation on Dividendda®ther Payment Restrictions Affecting RestrictetbsSdiaries.

€)) The Issuer shall not, and shall restpt any Restricted Subsidiary to, directly oriradtly, create or otherwise cause or
suffer to exist or become effective any consensnalmbrance or restriction (other than pursuaftgvioor regulation) on the ability of any
Restricted Subsidiary (i) to pay dividends (in caslotherwise) or make any other distributionsdspect of its Capital Stock owned by the
Issuer or any other Restricted Subsidiary or payl2ebt or other obligation owed to the Issuer oy atiher Restricted Subsidiary, (ii) to make
loans or advances to the Issuer or any other ResdrSubsidiary or (iii) to transfer any of its Peoty to the Issuer or any other Restricted
Subsidiary.

(b) Notwithstanding the foregoing limitat, the Issuer may, and may permit any RestriSigoisidiary to, create or otherwise
cause or suffer to exist (i) any encumbrance driofion pursuant to any agreement in effect onlisee Date, including, without limitation,
the Existing Credit Facility and the Existing Nqté§ any customary (as conclusively determinedgaod faith by the Chief Financial Officer
of the Issuer) encumbrance or restriction applieabla Restricted Subsidiary that is containechiagreement or instrument governing or
relating to Debt contained in any Qualified Crdehility or Purchase Money Debt; providelowever, that such encumbrances and
restrictions permit the distribution of funds tettssuer in an amount sufficient for the Issuantike the timely payment of interest, premium
(if any) and principal (whether at stated maturity,way of a sinking fund applicable thereto, byywé any mandatory redemption,
defeasance, retirement or repurchase thereof dimgwpon the occurrence of designated eventsauristances or by virtue of acceleration
upon an event of default, or by way of redemptioretirement at the option of the holder of the Détrluding pursuant to offers to
purchase) according to the terms of this Indersunctthe Securities and other Debt that is solelgldigation of the Issuer, but provided
further, however, that such agreement may nevertheless contaioroasy (as so determined) net worth, leverage, tedesapital and other
financial covenants, customary (as so determinedgmants regarding the merger of or sale of alyr substantial part of the assets of the
Issuer or any Restricted Subsidiary, customangdadetermined) restrictions on transactions witifi@es and customary (as so determined)
subordination provisions governing Debt owed tol#seier or any Restricted Subsidiary, (iii) anywnbrance or restriction pursuant to an
agreement relating to any Acquired Debt, which emaance or restriction is not applicable to anysBey or the properties or assets of any
Person, other than the Person so acquired, (iveaoymbrance or restriction pursuant to an agreerakating to any Debt of a Foreign
Financing Restricted Subsidiary Incurred pursuamiduse (ix) of paragraph (b) of Section 1011 ihatpplicable only to such Foreign
Financing Restricted Subsidiary and its Subsidsaife) any encumbrance or restriction pursuanhtagreement effecting a refinancing of
Debt Incurred pursuant to an agreement referréd ¢tause (i), (i) or (iii) of this paragraph (lrovided, however, that the provisions
contained in such agreement relating to such encamab or restriction are no more restrictive (adetermined) in any material respect than
the provisions contained in the agreement the stiijereof, (vi) in the case of clause (iii) of @graph (a) above, any encumbrance or
restriction contained in any security agreemerdl(iding a Capital Lease Obligation) securing Ddlihe Issuer or a Restricted Subsidiary
otherwise permitted under this
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Indenture, but only to the extent such restrictimwrict the transfer of the Property subjectuchssecurity agreement, (vii) in the case of
clause (iii) of paragraph (a) above, customary igious (A) that restrict the subletting, assignmamiransfer of any Property that is a lease,
license, conveyance or similar contract, (B) carediin asset sale or other asset disposition agmtsrtimiting the transfer of the Property
being sold or disposed of pending the closing chssale or disposition or (C) arising or agreethtthe ordinary course of business, not
relating to any Debt, and that do not, individualtyin the aggregate, detract from the value opPry of the Issuer or any Restricted
Subsidiary in any manner material to the Issuemyr Restricted Subsidiary, (viii) any encumbranceestriction with respect to a Restricted
Subsidiary imposed pursuant to an agreement wlastbben entered into for the sale or dispositicallafr substantially all of the Capital
Stock or Property of such Restricted Subsidiargyjated, however, that the consummation of such transaction wootd-@sult in a Default
or an Event of Default, that such restriction teratés if such transaction is abandoned and thataihgummation or abandonment of such
transaction occurs within one year of the date sigrhement was entered into, and (ix) any encurcbranrestriction pursuant to this
Indenture and the Securities.

SECTION 1014. Limitation on Liens.

(@) The Issuer shall not, and shall restpt any Restricted Subsidiary to, directly oriradtly, Incur or suffer to exist any Lien
on or with respect to any Property now owned ouaeg after the Issue Date to secure any Debt withwaking, or causing such Restricted
Subsidiary to make, effective provision for secgrihe Securities (x) equally and ratably with sDabt as to such Property for so long as
such Debt will be so secured or (y) in the evernhddebt is Debt of the Issuer or a Guarantor awct 81ebt is subordinate in right of payment
to the Securities or the applicable Note Guararmteet to such Debt as to such Property for so lasguch Debt will be so secured. The
holders of such other secured Debt may exclusigehrol the disposition of the property subjectie Lien.

(b) The foregoing restrictions shall apply to:

(i) Liens existing on the Issue Date and securieptdutstanding on the Issue Date or Liens Incuoredr after the Issue Date
pursuant to any Credit Facility to secure Debt pttem to be Incurred pursuant to clause (ii) ofggeaph (b) under Section 1010 or clause
(i) of paragraph (b) under Section 1011,

(i) Liens Incurred on or after the Measurementeédsdcuring Debt of the Issuer or any Restricteds@8idry in an amount which,
together with the aggregate amount of Debt thestantling or available under all Credit Facilitissgether with all refinancing Debt then
outstanding or available pursuant to clause (@fiiparagraph (b) of Section 1010 or clause (viparfagraph (b) under Section 1011 in respect
of Debt previously Incurred under Credit Facilijiedoes not exceed 2.0 times Pro Forma Consolidassth Flow Available for Fixed
Charges of the Issuer and its Restricted Subsédidor the four full fiscal quarters preceding theurrence of such Lien for which the Issiser’
consolidated financial statements are availablerdened on a pro forma basis as if such Debt kegh bhcurred and the proceeds thereot
been applied at the beginning of such four fiscelrters;
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(iii) Liens in favor of the Issuer or any Restridgt8ubsidiary; providedhowever, that any subsequent issue or transfer of Capital
Stock or other event that results in any such R#stl Subsidiary ceasing to be a Restricted Sudnsidir any subsequent transfer of the Debt
secured by any such Lien (except to the IssuerResricted Subsidiary) shall be deemed, in eash,da constitute the Incurrence of such
Lien by the issuer thereof;

(iv) Liens outstanding on the Issue Date securimgi®ase Money Debt and Liens to secure Purchasewbabt Incurred after the
Issue Date pursuant to clause (iii) of paragraphufigler Section 1010, providélaat any such Lien may not extend to any Propetigrahan
the Telecommunications/IS Assets installed, coestdy acquired, leased, developed or improved thigtproceeds of such Purchase Money
Debt and any improvements or accessions therebeifig understood that all Debt to any single lemdeyroup of related lenders or
outstanding under any single credit facility, anény case relating to the same group or colleadfdrelecommunications/IS Assets financed
thereby, shall be considered a single Purchase Wibeét, whether drawn at one time or from timeirtoed;

(v) Liens to secure Acquired Debt, provididt (a) such Lien attaches to the acquired Prppeitr to the time of the acquisition of
such Property and (b) such Lien does not exterd tmver any other Property;

(vi) Liens to secure Debt Incurred to refinanceyimole or in part, Debt secured by any Lien refétein the foregoing clauses (i),
(iv) and (v) or this clause (vi) so long as suchridoes not extend to any other Property (other itharovements and accessions to the
original Property) and the principal amount of Debtsecured is not increased except as otherwisgtfed under clause (viii) of paragraph
(b) of Section 1010 or clause (vi) of paragraphafoection 1011;

(vii) Liens Incurred on or after the MeasurementeDaot otherwise permitted by the foregoing claugesrough (vi) (but including
in the computations of Liens permitted under tiésise (vii) Liens existing on the Issue Date whietnain existing at the time of computat
which are otherwise permitted under clause (i)usag Debt of the Issuer or any Restricted Subsjdiaan aggregate amount not to exceed
5% of the Issuer’s Consolidated Tangible Assets;

(viii) Liens on Property of any Non-Telecommuniceats Subsidiary; providedhowever, that the Incurrence of such Lien does not
require the Person Incurring such Lien to secuyelzebt of any Person other than a Non-Telecommtioita Subsidiary;

(ix) Liens granted after the Issue Date to sedueeSecurities and Liens granted after the Issue Bathe Property of Financing and
its Subsidiaries to secure the 2015 Floating Ratie$\ the 8.75% Senior Notes due 2017, the 10%@06B0ites due 2018, the 9.375 % Senior
Notes due 2019, the 8.125% Senior Notes due 20&%.625% Senior Notes due 2020 or any additioot@sissued by Financing on or af
the Issue Date permitted to be Incurred pursuatitisdndenture;
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(x) Liens to secure Debt Incurred pursuant to agusi) of paragraph (b) of Section 1011;

(xi) Liens to secure amounts deposited into anogserccount for the benefit of the holders of thé26Eloating Rate Notes, the
8.75% Senior Notes due 2017, the 10% Senior Nate818, the 9.375 % Senior Notes due 2019, ti5861Senior Notes due 2019, the
8.625% Senior Notes due 2020 or any additionalsistied by Financing on or after the Issue Dataitted to be Incurred pursuant to this
Indenture in connection with the prepayment of28&5 Floating Rate Proceeds Note, the 8.75 % Pdsddete, the 10% Proceeds Note, the
9.375% Proceeds Note, the 9.375% Proceeds Not8,188% Proceeds Note or the 8.625% Proceeds Ndteuel 3 LLC, or the
prepayment by Level 3 LLC of any additional proceedte issued in connection with the issuance ditiadal notes issued by Financing or
any of its subsidiaries on or after the Issue Date;

(xii) [Reserved];

(xiii) Liens on the Property of a Foreign Restret®ubsidiary and its Subsidiaries Incurred on tarahe Issue Date securing Deb
such Foreign Restricted Subsidiary Incurred purstaalause (ix) of paragraph (b) of Section 10drig

(xiv) Permitted Liens.

SECTION 1015. Limitation on Sale anditeback Transactions.

The Issuer shall not, and shall not permit any fReetl Subsidiary to, directly or indirectly, entato, assume, Guarantee or
otherwise become liable with respect to any Satklamaseback Transaction, unless (i) the Issuenar Restricted Subsidiary would be
entitled to Incur (a) Debt in an amount equal & Attributable Value of the Sale and Leaseback Jaation pursuant to Section 1010 or
Section 1011 and (b) a Lien pursuant to Sectiort18Gual in amount to the Attributable Value of 8a&e and Leaseback Transaction,
without also securing the Securities, and (ii) #a&e and Leaseback Transaction is treated as at B&position and all of the conditions of
Section 1016 (including the provisions concernimg application of Net Available Proceeds) are Batswith respect to such Sale and
Leaseback Transaction, treating all of the conastitem received in such Sale and Leaseback Trawnsaati Net Available Proceeds for
purposes of such Section 1016.

SECTION 1016. Limitation on Asset Disfimns.

The Issuer shall not, and shall not permit any iRetstl Subsidiary to, make any Asset Dispositiotesst (i) the Issuer or the
Restricted Subsidiary, as the case may be, recebresderation for such disposition at least et#ihe Fair Market Value for the Property
sold or disposed of as determined by the Boardigdibrs of the Issuer in good faith and evidenoga@ Board Resolution of the Issuer filed
with the Trustee; and (ii) at least 75% of the ddesation for such disposition consists of casiCash Equivalents or the assumption of Debt
of the Issuer or any Restricted Subsidiary (othantDebt that is subordinated to the Securitiengrapplicable Note Guarantee) and release
of the Issuer and all Restricted Subsidiaries fedim
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liability on the Debt assumed (or if less than 758&, remainder of such consideration consists tdcbenmunications/IS Assets); provided
however, that, to the extent such disposition involvescsdeAssets, all or any portion of the considenatioay, at the Issuer’s election,
consist of Property other than cash, Cash Equitsléme assumption of Debt or Telecommunicationd8Sets.

The Net Available Proceeds (or any portion theréwfin Asset Dispositions may be applied by the ésr a Restricted Subsidiary,
to the extent the Issuer or such Restricted Sulngidilects (or is required by the terms of any D) to the permanent repayment or
reduction of Debt then outstanding under any QiaaliCredit Facility or Debt of a Restricted Subaiglithat is not a Guarantor, to the extent
such Qualified Credit Facility or other Debt woutgjuire such application or prohibit payments pamsuo the Offer to Purchase described in
the following paragraph (other than Debt owed ®I8suer or any Affiliate of the Issuer); or (2)r&nvest in Telecommunications/IS Assets
(including by means of an Investment in Telecomroations/IS Assets by a Restricted Subsidiary wigh Alvailable Proceeds received by
the Issuer or another Restricted Subsidiary).

Any Net Available Proceeds from an Asset Dispositiot applied in accordance with the precedinggragh within 360 days (or,
the case of a disposition of Special Assets idiedtiih clause (a) of the definition thereof in whiithe Net Available Proceeds exceed
$500,000,000, 540 days) from the date of the récdipuch Net Available Proceeds shall constitligcess Proceeds.” When the aggregate
amount of Excess Proceeds exceeds $10,000,008sther will be required to make an Offer to Purehagth such Excess Proceeds on a pro
rata basis according to principal amount (or, em¢hse of Debt issued at a discount, the then-fextMalue) for (x) Outstanding Securities at
a price in cash equal to 100% of the principal am@i the Securities on the purchase date plusiadcand unpaid interest (if any) thereon
(subject to the right of Holders of record on tekevant record date to receive interest due omaleant interest payment date) and (y) any
other Debt of the Issuer that is ppaissuwith the Securities, any Debt of a Guarantor thatdaripassuwith such Guarantor’'s Note Guarantee
or any Debt of a Restricted Subsidiary that issmm@uarantor, at a price no greater than 100% gbtimeipal amount thereof plus accrued and
unpaid interest (if any) to the purchase date (% of the then-Accreted Value plus accrued andighipterest (if any) to the purchase date
in the case of original issue discount Debt), ektent, in the case of this clause (y), requineder the terms thereof (other than Debt owed
to the Issuer or any Affiliate of the Issuer). the extent there are any remaining Excess Prodekolwing the completion of the Offer to
Purchase, the Issuer shall apply such Excess Rimte¢he repayment of other Debt of the IssuemgrRestricted Subsidiary, to the extent
permitted or required under the terms thereof. Ater remaining Excess Proceeds may be appliadytaise as determined by the Issuer
which is not otherwise prohibited by this Indentuard the amount of Excess Proceeds shall beteezgeto.

The Issuer and the Trustee shall perform theiraetbpe obligations for the Offer to Purchase asHjeel in the Offer. Prior to the
Purchase Date, the Issuer shall (i) accept for gayr8ecurities or portions thereof tendered puitsigatiie Offer, (ii) irrevocably deposit with
the Paying Agent (or, if the Issuer is acting ailvn Paying Agent, segregate and hold in
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trust as provided in Section 1003) money suffictenppay the Purchase Price of all Securities ofigmus thereof so accepted (provided that
such deposit may be made no later than 11:00 A.&lv Mork City time on the Purchase Date if the Issiects) and (iii) deliver or cause to
be delivered to the Trustee all Securities so geckjpgether with an Officer€ertificate stating the Securities or portions ¢draccepted fc
payment. The Paying Agent shall promptly mail elivier to Holders of Securities so accepted payrireah amount equal to the Purchase
Price, and the Trustee shall promptly authentiaattmail or deliver to such Holders a new Securit$ecurities equal in principal amount to
any unpurchased portion of the Security surrendasagquested by the Holder. Any Security not pteckfor payment shall be promptly
mailed or delivered by the Issuer to the Holderabé In the event that the aggregate Purchase Rriess than the amount delivered by the
Issuer to the Trustee or the Paying Agent, thet€ausr the Paying Agent, as the case may be, dblater the excess to the Issuer
immediately after the Purchase Date.

Not later than the date upon which written noti€am Offer to Purchase is delivered to the Trudtee Jssuer shall deliver to the
Trustee an Officers’ Certificate as to (i) the amibof the Offer, (ii) the allocation of the Net Alable Proceeds from the Asset Disposition
pursuant to which such Offer is being made anyttie compliance of such allocation with the prais of this Section 1016.

In the event that the Issuer makes an Offer tolrage the Securities, the Issuer shall comply withapplicable securities laws and
regulations, including any applicable requiremaritSection 14(e) of, and Rule 14e-1 under, the Brgle Act. To the extent that the
provisions of any securities laws or regulationsflict with provisions of this Section, the Issgdrall comply with the applicable securities
laws and regulations and shall not be deemed te hezached its obligations under this Section by&ithereof.

SECTION 1017. Limitation on Issuancel &ales of Capital Stock of Restricted Subsidiaries

The Issuer shall at all times own all the issued @utstanding Capital Stock of Financing. The ésshall not, and shall not permit
any Restricted Subsidiary to, issue, transfer, egnsell or otherwise dispose of any shares oft@bBtock of a Restricted Subsidiary or
securities convertible or exchangeable into, oroogt warrants, rights or any other interest wibpect to, Capital Stock of a Restricted
Subsidiary to any Person other than the IssueResiricted Subsidiary except (i) a sale of athef Capital Stock of such Restricted
Subsidiary owned by the Issuer and any Restrictéxsifiary that complies with the provisions of $@ttl016 to the extent such provisions
apply, (i) in a transaction that results in sudsRicted Subsidiary becoming a Joint Venture, igled/(x) such transaction complies with the
provisions of Section 1016 to the extent such miows apply and (y) the remaining interest of #muér or any other Restricted Subsidiary in
such Joint Venture would have been permitted asnaRestricted Payment or Permitted Investment utideprovisions of Section 1012,

(iii) the issuance, transfer, conveyance, saletleeradisposition of shares of such Restricted ®lidnsi so long as after giving effect to such
transaction such Restricted Subsidiary remainsstriReed Subsidiary and such transaction complidéls tive provisions of Section 1016 to
extent such
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provisions apply, (iv) the transfer, conveyancée sa other disposition of shares required by aaflie law or regulation, (v) if required, the
issuance, transfer, conveyance, sale or other sitspo of directors’ qualifying shares, (vi) Disdifi@d Stock issued in exchange for, or upon
conversion of, or the proceeds of the issuancehiélware used to refinance, shares of Disqualffigrtk of such Restricted Subsidiary,
providedthat the amounts of the redemption obligationsushsDisqualified Stock shall not exceed the amouohtee redemption obligations
of, and such Disqualified Stock shall have redeamptbligations no earlier than those required hg,@Risqualified Stock being exchanged,
converted or refinanced, (vii) in a transaction vehie Issuer or a Restricted Subsidiary acquirseasame time not less than its
Proportionate Interest in such issuance of Captiatk, (viii) Capital Stock issued and outstandinghe Measurement Date, (ix) Capital
Stock of a Restricted Subsidiary issued and oudgtgrprior to the time that such Person becomessiriRted Subsidiary so long as such
Capital Stock was not issued in contemplation chsRersors becoming a Restricted Subsidiary or otherwisedgacquired by the Issuer ¢
(x) an issuance of Preferred Stock of a Restri€tglolsidiary (other than Preferred Stock convertilblexchangeable into Common Stock of
any Restricted Subsidiary) otherwise permittedHiy Indenture. In the event of (a) the consummadioa transaction referred to in any of
foregoing clauses that results in a Restricted i8igry that is a Guarantor no longer being a Retgidi Subsidiary and (b) the execution and
delivery of a supplemental indenture providingg$ach release in form satisfactory to the Trusteg,sach Guarantor shall be released from
all its obligations under its Note Guarantee.

SECTION 1018. Transactions with Affigs.

The Issuer shall not, and shall not permit anytoRiestricted Subsidiaries to, directly or indigctell, lease, transfer, or otherwise
dispose of any of its Property to, or purchaseRioperty from, or enter into any contract, agreamamderstanding, loan, advance, Guara
or transaction (including the rendering of servjagsh or for the benefit of, any Affiliate (eacli the foregoing, an “Affiliate Transaction”),
unless (a) such Affiliate Transaction or serieé\ffiliate Transactions is on terms that are no les®rable to the Issuer or such Restricted
Subsidiary than those that would have been obtdmadccomparable arm’s-length transaction by tseds or such Restricted Subsidiary with
a Person that is not an Affiliate (or, in the evéirat there are no comparable transactions invglPiersons who are not Affiliates of the Issuer
or the relevant Restricted Subsidiary to applycimmparative purposes, is otherwise on terms thkéntas a whole, the Issuer has determined
to be fair to the Issuer or the relevant Restri@absidiary) and (b) the Issuer obtains (i) witbpect to any Affiliate Transaction or series of
Affiliate Transactions involving aggregate paymentexcess of $10,000,000 but less than $15,000#®8@6rtificate of the chief executive,
operating or financial officer of the Issuer evideg such officer's determination that such Affiéarransaction or series of Affiliate
Transactions complies with clause (a) above ahaviih respect to any Affiliate Transaction or ssrof Affiliate Transactions involving
aggregate payments equal to or in excess of $18000a Board Resolution of the Issuer certifyinattsuch Affiliate Transaction or series
Affiliate Transactions complies with clause (a) eb@nd that such Affiliate Transaction or serieé\fiiliate Transactions has been approved
by the Board of Directors of the Issuer, includagajority of the disinterested members of the BadDirectors of the Issuer;
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provided, however, that, in the event that there shall not be atlamo disinterested members of the Board of Dinecof the Issuer with
respect to the Affiliate Transaction, the Issuealistin addition to such Board Resolution, obtawréten opinion from an investment banking
firm of national standing in the United States whiin the good faith judgment of the Board of Dites of the Issuer, is independent with
respect to the Issuer and its Affiliates and giedito perform such task, which opinion shall béhe effect that the consideration to be pa
received in connection with such Affiliate Trangautis fair, from a financial point of view, to thesuer or such Restricted Subsidiary.

Notwithstanding the foregoing, the following shadit be deemed Affiliate Transactions: (i) any emypient agreement entered into
by the Issuer or any of its Restricted Subsidiangbe ordinary course of business and consistéhtindustry practice; (ii) any agreement or
arrangement with respect to the compensation @katdr or officer of the Issuer or any Restriciuabsidiary approved by a majority of the
disinterested members of the Board of Directortheflssuer and consistent with industry practiiig;t{ansactions between or among the
Issuer and its Restricted Subsidiaries; providedwever, that no more than 5% of the Voting Stock (onlyy/fdiluted basis) of any such
Restricted Subsidiary is owned by an Affiliate lo¢ issuer (other than a Restricted Subsidiary);Restricted Payments and Permitted
Investments permitted by Section 1012 (other timwedtments in Affiliates that are not the IssueRestricted Subsidiaries); (v) transactions
pursuant to the terms of any agreement or arrangeasen effect on the Measurement Date; and i(@)jsactions with respect to wireline or
wireless transmission capacity, the lease or spamirother use of cable or fiber optic lines, equét, rights-of-way or other access rights,
between the Issuer (or any Restricted Subsidiarg)eeny other Person; providetiowever, that, in the case of this clause (vi), such
transaction complies with clause (a) in the immesdyapreceding paragraph.

SECTION 1019. Limitation on Designasasf Unrestricted Subsidiaries.

The Issuer shall not designate any Subsidiaryefgbuer (other than a newly created Subsidiawhich no Investment has
previously been made) as an “Unrestricted Subsgitiarder this Indenture (a “Designation”) unless:

€)) no Default or Event of Default sHadlve occurred and be continuing at the time ofter giving effect to such
Designation;
(b) immediately after giving effect tockuDesignation, the Issuer would be able to Indu®® of Debt under

paragraph (a) of Section 1010; and

(c) the Issuer would not be prohibitedi@mnany provision of this Indenture from makinglavestment at the time of
Designation (assuming the effectiveness of suclighagon) in an amount (the “Designation Amounttjual to the portion
(proportionate to the Issuer’s equity interestuntsRestricted Subsidiary) of the Fair Market Vadfi¢he net assets of such
Restricted Subsidiary on such date.

In the event of any such Designation, the Issuell e deemed to have made an Investment constjtatRestricted Payment
pursuant to Section 1012 for all purposes of this
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Indenture in the Designation Amount; providdtbwever, that, upon a Revocation of any such Designatfan®ubsidiary, the Issuer shall
deemed to continue to have a permanent “Investnmeratl Unrestricted Subsidiary of an amount (ififpes) equal to (i) the Issuer’s
“Investment” in such Subsidiary at the time of stR#wvocation less (ii) the portion (proportionatdtte Issuer’s equity interest in such
Subsidiary) of the Fair Market Value of the neteis®f such Subsidiary at the time of such RevonatiAt the time of any Designation of &
Subsidiary as an Unrestricted Subsidiary, such iigng shall not own any Capital Stock of the Igsoleany Restricted Subsidiary. In
addition, neither the Issuer nor any Restricteds&lidary shall at any time (x) provide credit supdor, or a Guarantee of, any Debt of any
Unrestricted Subsidiary (including any undertakiagreement or instrument evidencing such Debtkigedl, however, that the Issuer or a
Restricted Subsidiary may pledge Capital Stock ebtdf any Unrestricted Subsidiary on a nonrecohesés such that the pledgee has no
claim whatsoever against the Issuer other thamtaim such pledged Capital Stock or Debt, (y) wedliy or indirectly liable for any Debt of
any Unrestricted Subsidiary or (z) be directlymatifectly liable for any Debt which provides thiaetholder thereof may (upon notice, laps
time or both) declare a default thereon or cause#tyment thereof to be accelerated or payable frits final scheduled maturity upon the
occurrence of a default with respect to any Delatlor other obligation of any Unrestricted Subesigli(including any right to take
enforcement action against such Unrestricted Siargid except in the case of clause (x) or (y)ie éxtent permitted under Sections 1012
and 1018.

Unless Designated as an Unrestricted SubsidiagyPanson that becomes a Subsidiary of the Issuebevtlassified as a Restricted
Subsidiary; provided however, that such Subsidiary shall not be designhatedRess#ricted Subsidiary and shall be automaticdéiggified as
an Unrestricted Subsidiary if either of the requiemts set forth in clauses (a) and (b) of the iniately following paragraph will not be
satisfied immediately following such classificatioBxcept as provided in the first sentence of 8gstion 1019, no Restricted Subsidiary r
be redesignated as an Unrestricted Subsidiary.

A Designation may be revoked (a “Revocation”) lyaard Resolution of the Issuer delivered to thesTee, providedhat the Issuer
will not make any Revocation unless:

€)) no Default or Event of Default shadlve occurred and be continuing at the time ofadtet giving effect to such
Revocation; and

(b) all Liens and Debt of such Unrest&itSubsidiary outstanding immediately followinglsiRevocation would, if
Incurred at such time, have been permitted to berted at such time for all purposes of this Indent

All Designations and Revocations must be evidefgeBoard Resolutions of the Issuer (i) certifyimgmpliance with the foregoing
provisions and (ii) giving the effective date othuDesignation or Revocation. Upon Designation &estricted Subsidiary as an Unrestri
Subsidiary in compliance with this Section 101%hsRestricted Subsidiary shall, by delivery of pamental indenture providing for such
release in form satisfactory to the Trustee, beasgd from any Note Guarantee previously made &ty Subsidiary.
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SECTION 1020. Future Subsidiary Guasesxind Subsidiary Liens.
€)) The Issuer shall cause any FinanRiestricted Subsidiary that:
0] Guarantees any Debt of the Issuer (ath@n a Guarantee Incurred pursuant to Section(bpi@) and any

refinancing Guarantee Incurred pursuant to Sedt0(b)(viii) in respect of a Guarantee previousigurred pursuant to
Section 1010(b)(vii)) or

(i) Incurs a Lien (other than a Lien Incudngursuant to Section 1014(b)(v) and any refinagn&ien Incurred
pursuant to Section 1014(b)(vi) in respect of anljpeeviously Incurred pursuant to Section 1014(®)¢n Capital Stock of another
Financing Restricted Subsidiary to secure any Débite Issuer (including by securing a Guaranteguch Debt of the Issuer),

in each case, at the same time, in the case ohaaBiee, to execute and deliver to the Trusteata Suarantee, which Note Guarantee shall
be maintained for so long as the Guarantee of stiadT Debt is in effect and, in the case of a Ltermake or cause the applicable Financing
Restricted Subsidiary to make effective provisiondecuring the Securities equally and ratably witbh Debt of the Issuer for so long as
such Debt of the Issuer will be secured.

(b) Any such Note Guarantee of a Guaramtd.ien of a Financing Restricted Subsidiary Wi# released (a) in connection v
any sale or other disposition of all or substaltiall of the assets of that Guarantor or FinandRegtricted Subsidiary (including by way of
merger or consolidation) to a Person that is nith€e before or after giving effect to such tran&ag a Financing Restricted Subsidiary, if
sale or other disposition of all or substantiallyofithe assets of that Guarantor complies withti®a 1016 (or the Issuer certifies in an
Officers’ Certificate to the Trustee that it withmply with the requirements of such covenant netatd application of the proceeds of such
sale or disposition), (b) in connection with aniesaf all of the Capital Stock of that Guarantofimancing Restricted Subsidiary to a Person
that is not (either before or after giving effeztsuch transaction) the Issuer or a Financing RestrSubsidiary, if the sale of all such Capital
Stock of that Guarantor or Financing Restrictedsgliary complies with Section 1016 (or the Issuatifies in an Officers’ Certificate to the
Trustee that it will comply with the requirementssach covenant relating to application of the pexts of such sale or disposition), (c) if the
Issuer properly designates that Guarantor or Fingrigestricted Subsidiary as an Unrestricted Sudnsighursuant to Section 1019 or (d) if
the Issuer exercises the legal defeasance opticovenant defeasance option as described undeiédfiwelve.

SECTION 1021. Covenant Suspensi@uring any period of time (any such period, asgension Period”) that (i) the
ratings assigned to the Securities by both of thgng Agencies are Investment Grade Ratings apddiDefault or Event of Default has
occurred and is continuing, the Issuer and therResd Subsidiaries will not be subject to the awasts set forth in Sections 1010, 1011,
1012, 1013, 1015(i)(a), 1016, 1017 (other tharfitlsesentence thereof), 1018, 801(3) and clauyef(the first sentence of Section 1019
(collectively, the “Suspended Covenants”). Inélvent that the Issuer and the Restricted Subsidiatie not




86

subject to the Suspended Covenants for any pefitiche as a result of the preceding sentence amdny subsequent date (the “Reversion
Date”), one or both of the Rating Agencies withdsats ratings or downgrades the ratings assignéaet&ecurities below the required
Investment Grade Ratings or a Default or Event@flaDlt occurs and is continuing, then the Issudrtae Restricted Subsidiaries will
thereafter again be subject to the Suspended Coigeand calculations of the amount available tonbele as Restricted Payments under
Section 1012 will be made as though Section 10ible@n in effect during the entire period of timenf the Measurement Date. On the
Reversion Date, all Debt Incurred during the SusjmenPeriod will be classified to have been Incdiparsuant to paragraph (a) of

Section 1010 or one of the clauses set forth ingraph (b) of Section 1010 or paragraph (a) ofi&edt011 or one of the clauses set forth in
paragraph (b) of Section 1011 (in each case tesxtent such Debt would be permitted to be Incuthedeunder as of the Reversion Date and
after giving effect to Debt Incurred prior to thespension Period and outstanding on the Reversate)D To the extent such Debt would not
be permitted to be Incurred pursuant to paragrapbf(Section 1010 or one of the clauses set fargfaragraph (b) of Section 1010 or
paragraph (a) of Section 1011 or one of the clasee®rth in paragraph (b) of Section 1011, suebtivill be deemed to have been
outstanding on the Measurement Date, so thatlassified as permitted under Section 1010(b)(\$ection 1011 (b)(iii). If the Incurrence
any Debt by a Restricted Subsidiary during the 8asjpn Period would have been prohibited or comiitd upon such Restricted Subsidiary
entering into a Note Guarantee had Section 101@Gaation 1011 been in effect at the time of sucirence, such Restricted Subsidiary
shall enter into a Note Guarantee that is senior faripassuwith such Debt within ten days after the Reverddate. For purposes of
determining compliance with Section 1016 on thed®gion Date, the Net Available Proceeds from aeisSales not applied in accordance
with the covenant will be deemed to be reset to.z&totwithstanding the foregoing, neither (a) toatinued existence, after the date of such
withdrawal or downgrade, of facts and circumstararasbligations that were Incurred or otherwise edanto existence during a Suspension
Period nor (b) the performance of any such obligetj shall constitute a breach of any covenarfosit in the Indenture or cause a Defaul
Event of Default thereunder; providetlowever, that (1) the Issuer and its Restricted Subsielaglid not Incur or otherwise cause such facts
and circumstances or obligations to exist in apéiton of a withdrawal or downgrade below investtrgrmade, (2) the Issuer reasonably
believed that such Incurrence or actions wouldrestlt in such a withdrawal or downgrade and (3pifequired each Restricted Subsidiary
shall have entered into a Note Guarantee withirsgieeified time period. For purposes of clausgsu(dl (2) in the preceding sentence,
anticipation and reasonable belief may be deterdhinyethe Issuer and shall be conclusively eviderned Board Resolution to such effect
adopted in good faith by the Board of Directorshaf Issuer. In reaching their determination, tkard of Directors of the Issuer may, but
need not, consult with the Rating Agencies.

SECTION 1022. Special Interest Notice.

In the event that the Issuer is required to paycBpénterest to Holders pursuant to the Regisirafigreement, the Issuer will
provide written notice (“Special Interest Noticéd)the Trustee of its obligation to pay Speciaétast no later than fifteen days prior to the
proposed payment date for the Special Interestftan®pecial Interest Notice shall set forth theam of
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Special Interest to be paid by the Issuer on sagimgnt date. The Trustee shall not at any timenoleuany duty or responsibility to any
Holders to determine the Special Interest, or wétpect to the nature, extent, or calculation efamount of Special Interest owed, or with
respect to the method employed in such calculatfdhe Special Interest.
ARTICLE ELEVEN
REDEMPTION OF SECURITIES

SECTION 1101. Right of Redemption.

The Securities will be subject to redemption atdpgon of the Issuer, in whole or in part, at &inye or from time to time, upon not
less than 30 nor more than 60 days’ prior notioethe terms and at the redemption prices (express@ercentages of principal amount) set
forth in paragraph 5 on the reverse of the forrB@éurity, plus accrued and unpaid interest the(éa@my) to the Redemption Date (subject to
the right of Holders of record on the relevant relodate to receive interest due on the relevantést payment date).

SECTION 1102. Applicability of Article.

This Article shall govern any redemption of the @#@es pursuant to Section 1101.

SECTION 1103. Election to Redeem; Notiz Trustee.

The election of the Issuer to redeem any Secugtiesuant to Section 1101 shall be evidenced bygaadBResolution of the Issuer.
The Issuer shall, at least 60 days prior to theciRgation Date fixed by the Issuer (unless a shanttice shall be satisfactory to the Trustee),
notify the Trustee of such Redemption Date andhefgrincipal amount of Securities to be redeemeldshiall deliver to the Trustee such
documentation and records as shall enable theégrustselect the Securities to be redeemed pursu&siction 1104. Such notice shall be
accompanied by an Officers’ Certificate and an @pirof Counsel from the Issuer to the effect thathsredemption will comply with the
conditions herein.

SECTION 1104. Selection by Trustee efBities to Be Redeemed.

If less than all the Securities are to be redeentedparticular Securities to be redeemed shadietected not more than 60 days prior
to the Redemption Date by the Trustee, from thestantling Securities not previously called for regéam, in compliance with the
requirements of the principal national securitiesh@ange, if any, on which the Securities are listedif the Securities are not so listed, on a
pro rata basis, by lot or by such other methodhasTtustee shall deem appropriate and which mayigedor the selection for redemption of
portions of the principal of Securities; provideldowever, that no such partial redemption shall reduceptivéion of the principal amount of
Security not redeemed to less than $1,000.
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The Trustee shall promptly notify the Issuer intimg of the Securities selected for redemption amthe case of any Securities
selected for partial redemption, the principal anmtdbereof to be redeemed.

For all purposes of this Indenture, unless theedrdtherwise requires, all provisions relatinggdemption of Securities shall rela
in the case of any Security redeemed or to be mdd®nly in part, to the portion of the principed@unt of such Security which has been or
is to be redeemed.

SECTION 1105. Notice of Redemption.

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

Each notice of redemption shall identify the Se@si(including “CUSIP” number(s)) to be redeemad ahall state:

Q) the Redemption Date,

2 the Redemption Price and the amotiatorued interest to the Redemption Date payablgavided in
Section 1107, if any,

) if less than all Outstanding Secastare to be redeemed, the identification (anthd@rcase of a partial redempti
the principal amounts) of the particular Securit@be redeemed,

4) in case any Security is to be redekmeart only, that on and after the RedemptioteDapon surrender of such
Security, the Holder will receive, without chargenew Security or Securities of authorized denotigna for the principal amount
thereof remaining unredeemed,

(5) that on the Redemption Date the Reddim Price (and unpaid and accrued interest,yif emthe Redemption
Date payable as provided in Section 1107) will meeaue and payable upon each such Security, @uttien thereof, to be
redeemed, and that, unless the Issuer defaultakingy such redemption payment or the Trustee oPthéng Agent is prohibited
from making such payment, interest thereon willseetm accrue on and after said date, and

(6) the place or places where such Séesiare to be presented and surrendered for payhéme Redemption Price
and accrued interest, if any.

Notice of redemption of Securities to be redeentdaleaelection of the Issuer shall be given byldseier or, at the Issuer’s request,
by the Trustee in the name and at the expensed§siuer; providedhowever, in the latter case the Issuer shall give the fBruat least ten
days prior notice of the date of the giving of tiagice.
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SECTION 1106. Deposit of Redemption Price.

On or prior to any Redemption Date (and if on amg@&nption Date, before 11:00 A.M. New York City éinon such date), the
Issuer shall deposit with the Trustee or with ailfg@yAgent (or, if the Issuer is acting as its ovayidg Agent, segregate and hold in trust as
provided in Section 1003) an amount of money sidgfficto pay the Redemption Price of, and unpaidawued interest (subject to the right
of Holders of record on the relevant record dateteive interest due on the relevant interest gaymate) on, all the Securities which are to
be redeemed on that date.

SECTION 1107. Securities Payable on Redemption Date.

Notice of redemption having been given as aforesh& Securities so to be redeemed shall, on tldemption Date, become due
payable at the Redemption Price therein specifmgkther with unpaid and accrued interest, if aoyhe Redemption Date), and from and
after such date (unless the Issuer shall defatlftarpayment of the Redemption Price and accruedest or the Trustee or the Paying Agent
shall be prohibited from making such payment) sBeburities shall cease to bear interest. Uporsdear of any such Security for
redemption in accordance with said notice, suclufitigcshall be paid by the Issuer at the Redemp®inoe, together with unpaid and accrued
interest, if any, to the Redemption Date; provigdedwever, that installments of interest whose Stated Matusion or prior to the
Redemption Date shall be payable to the Holdesuiofi Securities, or one or more Predecessor Sesuriégistered as such at the close of
business on the relevant record dates accorditigeioterms.

If any Security called for redemption shall notdwepaid upon surrender thereof for redemptionptireipal (and premium, if any)
shall, until paid, bear interest from the Redempiate at the rate borne by the Securities.

SECTION 1108. Securities Redeemed in Part.

Any Security which is to be redeemed only in phelsbe surrendered at the office or agency of¢kaer maintained for such
purpose pursuant to Section 1002 (with, if thedssnd the Trustee so require, due endorsement awritten instrument of transfer in fol
satisfactory to the Issuer and the Trustee dulgaeel by, the Holder thereof or such Holder's atgrduly authorized in writing), and the
Issuer shall execute, and the Trustee shall auta¢atand deliver to the Holder of such Securitthat service charge, a new Security or
Securities, of any authorized denomination as retgaeby such Holder, in aggregate principal amegoil to and in exchange for the
unredeemed portion of the principal of the Secwsttysurrendered.
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ARTICLE TWELVE
DEFEASANCE AND COVENANT DEFEASANCE

SECTION 1201. Issuets Option to Effect Defeasance or Covenant Defe@&sanc

The Issuer may, at its option by Board Resolutibthe Issuer, at any time, with respect to the 88es, elect to have either Section
1202 or Section 1203 be applied to all Outstan@agurities upon compliance with the conditionsegh below in this Article Twelve.

SECTION 1202. Defeasance and Discharge.

Upon the Issues exercise under Section 1201 of the option applkctn this Section 1202, the Issuer and the Guarsyrif any, sha
be deemed to have been discharged from their dlgigsawith respect to all Outstanding Securitiegfmndate the conditions set forth in
Section 1204 are satisfied (hereinafter, “defeasgnd-or this purpose, such defeasance meansihassuer shall be deemed to have paid
and discharged the entire indebtedness representibe Outstanding Securities, which shall thesrdie deemed to be “Outstanding” only
for the purposes of Section 1205 and the otheri@excof this Indenture referred to in clauses (AJ éB) below, and to have satisfied all their
other obligations under such Securities and thdemiture insofar as such Securities are concermetitfi@ Trustee, at the expense of the Is
shall execute proper instruments acknowledgingéme), except for the following which shall survivgil otherwise terminated or
discharged hereunder: (A) the Issuer’s obligatioith respect to such Securities under Section 2&pendix A and Sections 303, 306, 307,
1002 and 1003 and the Issuer’s rights under Sedtiéd, (B) rights of Holders to receive paymenpiofcipal of, premium, if any, and
interest on such Securities (but not the Purchase Referred to under Section 1009 or 1016) andraghts of the Holders with respect to
such amounts, (C) the rights, obligations and imitresof the Trustee under the Indenture and (i3) Aiticle Twelve. Subject to complian
with this Article Twelve, the Issuer may exerciteadption under this Section 1202 notwithstandhegprior exercise of its option under
Section 1203 with respect to the Securities. dfl§suer exercises its option under this Sectid? 18ach Guarantor, if any, shall be released
from all its obligations under its Note Guarantee.

SECTION 1203. Covenant Defeasance.

Upon the Issuer’s exercise under Section 1201ebtition applicable to this Section 1203, the Isamel each Guarantor, if any,
shall be released from their obligations under@menant contained in Sections 801(3), (4) andg&gtions 802, 804, 1005, 1006 and 1007
and Sections 1009 through 1021 and from the operafi Sections 501(6), (7), (8), (9) and (10) (bhuthe case of Sections 501(9) and (10),
with respect only to Significant Subsidiaries),wiespect to the Outstanding Securities on and tféedate the conditions set forth below are
satisfied (hereinafter, “covenant defeasance”),therdSecurities shall thereafter be deemed no¢ t@litstanding” for the purposes of any
direction, waiver, consent, declaration or othet éfdHolders (and the consequences of any themeannection with such provisions, but
shall continue to be deemed “Outstanding” for ileo purposes hereunder. For this purpose, such
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covenant defeasance means that, with respect Outstanding Securities, the Issuer and the Guangrif any, may omit to comply with and
shall have no liability in respect of any term, diion or limitation set forth in any such provisiovhether directly or indirectly, by reason of
any reference elsewhere herein to any such provi@idy reason of any reference in any such prowigd any other provision herein or in
any other document and such omission to complyl sbakonstitute a Default or an Event of Defauitlar Section 501(3), (4), (5), (6), (7),
(8), (9) or (10) (but, in the case of Section 501(9(10), with respect only to Significant Subsidés) but, except as specified above, the
remainder of this Indenture and such Securitie bhaunaffected thereby. If the Issuer exercitesption under this Section 1203, each
Guarantor, if any, shall be released from all gations under its Note Guarantee.

SECTION 1204. Conditions to Defeasance or Covenant Defeasance.

The following shall be the conditions to applicatiof either Section 1202 or Section 1203 to thes@uiding Securities:

Q) The Issuer shall irrevocably have deposited oreditis be deposited with the Trustee (or anothstdrusatisfying
the requirements of Section 608 who shall agremioply with the provisions of this Article Twelveglicable to it) as trust funds in
trust for the purpose of making the following payrse specifically pledged as security for, and dattid solely to, the benefit of the
Holders of such Securities, at any time prior ® khaturity of the Securities: (A) money in an amipum (B) Government Securities
which through the payment of interest and principéll provide, not later than one day before the diate of payment in respect of
the Securities, money in an amount, or (C) a coatlin thereof, sufficient, in the opinion of a maally recognized firm of
independent public accountants expressed in aewrigrtification thereof delivered to the Trusteepay and discharge the principal
of (and premium, if any, on) and interest on, thestanding Securities on the Stated Maturity (odéteption Date, if applicable) of
such principal (and premium, if any) or installmehtnterest; providethat the Trustee (or such other trustee) shall haen
irrevocably instructed in writing to apply such negror the proceeds of such Government Securitisaitbpayments with respect to
the Securities. Before such a deposit, the Issizgrgive to the Trustee, in accordance with SectitdB, a notice of their election to
redeem all of the Outstanding Securities at a &tlate in accordance with Article Eleven, whichiceshall be irrevocable. Such
irrevocable redemption notice, if given, shall eeg effect in applying the foregoing.

(2 No Default or Event of Default with respect to Becurities shall have occurred and be continuintherdate of
such deposit or, insofar as paragraphs (9) andafi®gction 501 are concerned with respect togkedr, at any time during the
period ending on the 123rd day after the date offi sleposit (it being understood that this condisball not be deemed satisfied u
the expiration of such period).

3) Such defeasance or covenant defeasance shallsaditirea breach or violation of, or constituteedadilt under, thi
Indenture or any other agreement or instrumenttticlwthe Issuer or any Guarantor is a party or hictvit is bound.
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4) In the case of an election under Section 1202lstheer shall have delivered to the Trustee an ©Opiof Counsel
stating that (x) the Issuer has received fromherd has been published by, the Internal Revenmc8e ruling, or (y) since the d:
of this Indenture, there has been a change inghkcable federal income tax law, in either castheffect that, and based thereon
such opinion shall confirm that, the Holders of @atstanding Securities will not recognize incoen or loss for federal income
tax purposes as a result of such defeasance anolevglibject to federal income tax on the same amspin the same manner and at
the same times as would have been the case ifdeiehsance had not occurred.

(5) In the case of an election under Section 1203\sthger shall have delivered to the Trustee an ©piof Counsel
to the effect that the Holders of the Outstandiegusities will not recognize income, gain or lossfederal income tax purposes ¢
result of such covenant defeasance and will beestiby federal income tax on the same amountsigirsame manner and at the s:
times as would have been the case if such coveled@asance had not occurred.

(6) The Issuer shall have delivered to the Trusteeffindds’ Certificate and an Opinion of Counsel, leatating that
all conditions precedent provided for relating iiher the defeasance under Section 1202 or thenemtalefeasance under Section
1203 (as the case may be) have been complied with.

(7 The Issuer shall have delivered to the Trustee@ini@n of Counsel acceptable to the Trustee teeffert that suc
defeasance will not result in the trust relatingréto or the Trustee being subject to regulatiatenthe Investment Company Act of
1940.

SECTION 1205. Deposited Money and Government Securities to Bé el rust; Other Miscellaneous Provisions.

Subject to the provisions of the last paragrap8extion 1003, all money and Government Securitiesuding the proceeds thereof)
deposited with the Trustee (or other qualifyingstae, collectively for purposes of this Section3,28e “Trustee”) pursuant to Section 1204
in respect of the Outstanding Securities shallddd m trust and applied by the Trustee, in accocdawith the provisions of such Securities
and this Indenture, to the payment, either direatlthrough any Paying Agent (including the Issagling as its own Paying Agent) as the
Trustee may determine, to the Holders of such $teiof all sums due and to become due thereoespect of principal, premium, if any,
and interest, but such money need not be segreffatacbther funds except to the extent requiredblayor to the extent the Issuer acts as its
own Paying Agent.

The Issuer shall pay and indemnify the Trustee(drapplicable) its officers, directors, employes®l agents against any tax, fee or
other charge imposed on or assessed against ther@oent Securities deposited pursuant to Sectiod b the principal and interest
received in respect thereof other than any suchfi¢éaxor other charge which by law is for the actmf the Holders of the Outstanding
Securities.
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Anything in this Article Twelve to the contrary magthstanding, the Trustee shall deliver or payh® lssuer from time to time upon
the Issuer’'s Request any money or Government Sesuhield by it as provided in Section 1204 whiatthe opinion of a nationally
recognized firm of independent public accountarfgessed in a written certification thereof deleeto the Trustee, are in excess of the
amount thereof which would then be required to &godited to effect an equivalent defeasance omamtalefeasance, as applicable, in
accordance with this Article Twelve.

SECTION 1206. Reinstatement.

If the Trustee or any Paying Agent is unable toyappy money in accordance with Section 401 or 12pBeason of any order or
judgment of any court or governmental authorityoéripg, restraining or otherwise prohibiting sugipkcation, then the Isst's and each
Guarantor’s, if any, obligations under this Indeatand the Securities shall be revived and reiedtas though no deposit had occurred
pursuant to Section 401, 1202 or 1203, as thermagebe, until such time as the Trustee or PayingmAgs permitted to apply all such money
in accordance therewith; providetiowever, that if the Issuer or any Guarantor makes anynaay of principal of, premium, if any, or
interest on any Security following the reinstatetarits obligations, the Issuer or such Guarastwll be subrogated to the rights of the
Holders of such Securities to receive such payrftent the money held by the Trustee or Paying Agent.

ARTICLE THIRTEEN
Guarantees

SECTION 1301. Guarantees.The provisions of this Article Thirteen shall &gplicable to the extent that any Note Guarantee
is in effect or is required to be in effect in adance with the terms of this Indenture. Excephtoextent otherwise provided in this
Indenture, the Securities shall not be guarantgeahlp Subsidiaries of the Issuer.

Each Guarantor, if any, hereby unconditionally @méees, jointly and severally, to each Holder anihé¢ Trustee and its successors
and assigns (a) the full and punctual paymentiotjgral of (and premium, if any) and interest oa Becurities when due, whether at Stated
Maturity, by acceleration, by redemption or othessyiand all other monetary obligations of the Issmeler this Indenture and the Securities
and (b) the full and punctual performance withiplagable grace periods of all other obligationgh# Issuer under this Indenture and the
Securities (all the foregoing being hereinaftetesilvely called the “Obligations”)Each Guarantor further agrees that the Obligatioag be
extended or renewed, in whole or in part, withoatiae or further assent from such Guarantor, aatishch Guarantor will remain bound
under this Article Thirteen notwithstanding anyemgion or renewal of any Obligation.

Each Guarantor waives presentation to, demandagfmpnt from and protest to the Issuer of any ofQb#gations and also waives
notice of protest for nonpayment. Each Guarantv@s notice of any default under the SecuritietherObligations. The obligations
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of each Guarantor hereunder shall not be affeggdd)bthe failure of any Holder or the Trustee $seat any claim or demand or to enforce
any right or remedy against the Issuer or any dBegson under this Indenture, the Securities oratimgr agreement or otherwise; (b) any
extension or renewal of any thereof; (c) any ressois waiver, amendment or modification of anytef terms or provisions of this Indenture,
the Securities or any other agreement; (d) thasel®f any security held by any Holder or the Begor the Obligations or any of them; (e)
the failure of any Holder or the Trustee to exex@ay right or remedy against any other guararftdreoObligations; or (f) any change in the
ownership of such Guarantor.

Each Guarantor further agrees that its Note Gueeamtrein constitutes a guarantee of payment, npeafice and compliance when
due (and not a guarantee of collection) and wadwgsright to require that any resort be had byldalder or the Trustee to any security held
for payment of the Obligations.

Except as expressly set forth in Sections 803, 8047, 1019, 1202, 1203, 1303 and 1308, the oligaibf each Guarantor
hereunder shall not be subject to any reductiamtdtion, impairment or termination for any reasimejuding any claim of waiver, release,
surrender, alteration or compromise, and shalbeatubject to any defense of setoff, countercla@rgupment or termination whatsoever or
by reason of the invalidity, illegality or unenfeability of the Guaranteed Obligations or otherwi®éithout limiting the generality of the
foregoing, the obligations of each Guarantor hesball not be discharged or impaired or otherwfected by the failure of any Holder or 1
Trustee to assert any claim or demand or to enf@nyeremedy under this Indenture, the Securitiemgrother agreement, by any waiver or
modification of any thereof, by any default, fadur delay, willful or otherwise, in the performanaf the obligations, or by any other act or
thing or omission or delay to do any other acthimg which may or might in any manner or to anyeextvary the risk of such Guarantor or
would otherwise operate as a discharge of suchdBt@ras a matter of law or equity.

Each Guarantor further agrees that its Note Gueeamerein shall continue to be effective or bestated, as the case may be, if at
any time payment, or any part thereof, of princigialor premium, if any) or interest on any Obligatis rescinded or must otherwise be
restored by any Holder or the Trustee upon the hg&y or reorganization of the Issuer or otherwise

In furtherance of the foregoing and not in limitettiof any other right which any Holder or the Tagshas at law or in equity against
any Guarantor by virtue hereof, upon the failur¢hef Issuer to pay the principal of (or premiungrify) or interest on any Obligation when
and as the same shall become due, whether at $Matedity, by acceleration, by redemption or othisey or to perform or comply with any
other Obligation, each Guarantor hereby promisemtbwill, upon receipt of written demand by the§tee, forthwith pay, or cause to be
paid, in cash, to the Holders or the Trustee anustnequal to the sum of (i) the unpaid amount ehsDbligations, (ii) accrued and unpaid
interest on such Obligations (but only to the ektest prohibited by law) and (iii) all other monstaDbligations of the Issuer to the Holders
and the Trustee.
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Each Guarantor agrees that it shall not be entitleahy right of subrogation in respect of any @alions guaranteed hereby until
payment in full in cash of all Obligations. Eachagantor further agrees that, as between it, ootleehand, and the Holders and the Trustee,
on the other hand, (x) the maturity of the Obligasi guaranteed hereby may be accelerated as pudwideticle Five for the purposes of st
Guarantor’'s Note Guarantee herein, notwithstandimgstay, injunction or other prohibition prevegtsuch acceleration in respect of the
Obligations guaranteed hereby, and (y) in the es€ahy declaration of acceleration of such Oblmat as provided in Article Five, such
Obligations (whether or not due and payable) gbalhwith become due and payable by such Guardatdhe purposes of this Section 1301.

Each Guarantor also agrees to pay any and all anstexpenses (including reasonable attorrfegs) incurred by the Trustee or ¢
Holder in enforcing any rights under this Secti@d1.

SECTION 1302. Contribution. Each of the Issuer and any Guarantor (a “ContirigiParty”) agrees that, in the event a
payment shall be made by any other Guarantor wandeNote Guarantee (the “Claiming Guarantor”), @mntributing Party shall indemnify
the Claiming Guarantor in an amount equal to thewrhof such payment multiplied by a fraction, thenerator of which shall be the net
worth of the Contributing Party on the date heud the denominator of which shall be the aggregatevorth of the Issuer and all the
Guarantors on the date hereof (or, in the caseyfGuarantor becoming a party hereto pursuant ¢tice901, the date of the supplemental
indenture executed and delivered by such Guarantor)

SECTION 1303. Release of Guaranteeslhe Note Guarantee of a Guarantor will be relégagin connection with any sale
or other disposition of all or substantially alltbe assets of that Guarantor (including by wasnefger or consolidation) to a Person that is
not (either before or after giving effect to sudmisaction) a Restricted Subsidiary, if the saletber disposition of all or substantially all of
the assets of that Guarantor complies with Sedti6 (or the Issuer certifies in an Officers’ Cliggéite to the Trustee that it will comply with
the requirements of Section 1016 relating to apgibe of the proceeds of such sale or dispositif))in connection with any sale of all of 1
Capital Stock of a Guarantor to a Person that igeither before or after giving effect to suchngaction) a Restricted Subsidiary, if the sale
of all such Capital Stock of that Guarantor comgpliéth Section 1016 (or the Issuer certifies inCdficers’ Certificate to the Trustee that it
will comply with the requirements of Section 10&8ating to application of the proceeds of such ealdisposition), (c) if the Issuer properly
designates any Restricted Subsidiary that is adbt@r as an Unrestricted Subsidiary pursuant téi@&et019 or (d) if the Issuer exercises
legal defeasance option or covenant defeasanaenaptaccordance with Article Twelve.

SECTION 1304. Successors and Assignghis Article Thirteen shall be binding upon e&harantor and its successors and
assigns and shall inure to the benefit of the sssmrs and assigns of the Trustee and the Holddrsrathe event of any transfer or assignr
of rights by any Holder or the Trustee, the rigintsl privileges conferred upon that
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party in this Indenture and in the Securities shatbmatically extend to and be vested in suctsfesae or assignee, all subject to the terms
and conditions of this Indenture.

SECTION 1305. No Waiver. Neither a failure nor a delay on the part of eitthe Trustee or the Holders in exercising any
right, power or privilege under this Article Thiete shall operate as a waiver thereof, nor shatigesor partial exercise thereof preclude any
other or further exercise of any right, power avipgge. The rights, remedies and benefits ofthestee and the Holders herein expressly
specified are cumulative and not exclusive of afiyeorights, remedies or benefits which either maye under this Article Thirteen at law,
equity, by statute or otherwise.

SECTION 1306. Modification. No modification, amendment or waiver of any psiwn of this Article Thirteen, nor the
consent to any departure by any Guarantor therefsbiadl in any event be effective unless the samaé be in writing and signed by the
Trustee, and then such waiver or consent shalffbetiwe only in the specific instance and for fhepose for which given. No notice to or
demand on any Guarantor in any case shall entilk &uarantor to any other or further notice or dedin the same, similar or other
circumstances.

SECTION 1307. Execution of Supplemental Indenture for Future @ators. Each Subsidiary which is required to become a
Guarantor pursuant to any Section of the Inderghedl promptly execute and deliver to the Trustseplemental indenture in the form of
Exhibit C hereto pursuant to which such Subsid&gll become a Guarantor under this Article Thirtaed shall guarantee the Obligations.
Concurrently with the execution and delivery oflssapplemental indenture, the Issuer shall detivéne Trustee an Opinion of Counsel to
the effect that such supplemental indenture has bely authorized, executed and delivered by sudisidiary and that, subject to the
application of bankruptcy, insolvency, moratoridnaudulent conveyance or transfer and other sinfdlas relating to creditors’ rights
generally and to the principles of equity, whetb@nsidered in a proceeding at law or in equity,Nloge Guarantee of such Guarantor is a
legal, valid and binding obligation of such Guatanenforceable against such Guarantor in accosdaiith its terms. Each Person then a
Guarantor authorizes the Issuer to enter into susiipplemental indenture on its behalf.

SECTION 1308. Subordination of Note Guarantee3he Issuer, the Guarantors and the Trustee m#tyout notice to or
consent of any holder of Securities, enter into @nmore indentures supplemental to the Indentulbbstantially in the form of Exhibit D
hereto, or amend any indenture supplemental tinttenture entered into by the Issuer, such Guaram the Trustee for the purpose of
adding a Note Guarantee pursuant to Section 10@fotade that the payment obligation on a Note @atee of a Guarantor (other than any
Sister Restricted Subsidiary) be expressly subatdahin any bankruptcy, liquidation or winding upgeeding of such Guarantor to the prior
payment in full in cash of all obligations of suGluarantor under any Guarantee of, or obligatiobcasower under, any Qualified Credit
Facility Incurred by a Restricted Subsidiary in@ctance with clause (ii) of paragraph (b) of Secti®10 or clause (ii) of paragraph (b) of
Section 1011; providedhowever, that the terms of the subordination of a Note r@uiee to any such Guarantee of, or obligationoasover
under, a Qualified Credit Facility may not elimieatr otherwise adversely affect the subordinatioih® payment
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IN WITNESS WHEREOF, the parties hereto have catisisdndenture to be duly executed, all as of thg @nd year first above
written.

LEVEL 3 COMMUNICATIONS, INC., as Issue

By
/s/ Rafael Martine-Chapmar
Name: Rafael Martine-Chapmar
Title: Vice President and Treasu

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.,
as Trustet

By
/s/ Melonee Youn
Name: Melonee Youn
Title: Vice Presiden




APPENDIX A

FOR OFFERINGS TO QUALIFIED INSTITUTIONAL BUYERS PURUANT TO RULE 144A AND TO CERTAIN PERSONS |
OFFSHORE TRANSACTIONS IN RELIANCE ON REGULATION S.

PROVISIONS RELATING TO INITIAL SECURITIES
AND EXCHANGE SECURITIES

1. Definitions
1.1 Definitions
For the purposes of this Appendix A the followirgms shall have the meanings indicated below:
“Additional Securities” means, subject to the Is&ieompliance with the covenants in this Indentimeluding Section
1010 and Section 1011, 8.875% Senior Notes due @8L8d from time to time after the Issue Date utite terms of the Indenture (other
than pursuant to Section 306, 307, 1016 or 110Beofndenture and other than Exchange Securiti®ivate Exchange Securities issued
pursuant to an exchange offer for other Securitigstanding under the Indenture).

“Definitive Security” means a certificated InitiSlecurity or Exchange Security or Private Exchangeu8ty bearing, if
required, the restricted securities legend sehforSection 2.3(c).

“Depository” means The Depository Trust Companyndminees and their respective successors.

“Distribution Compliance Period”, with respect toyaSecurities, means the period of 40 consecutys theginning on and
including the later of (i) the day on which suctc@dties are first offered to persons other thastritiutors (as defined in Regulation S under
the Securities Act) in reliance on Regulation S @ndhe Issue Date with respect to such Secwitie

“Exchange Securities” has the meaning stated irittierecital of the Indenture.

“Euroclear” means the Euroclear Clearance Systeamgisuccessor securities clearing agency.

“Initial Purchasers” means Citigroup Global Markkts., Merrill Lynch, Pierce, Fenner & Smith Incomated, Morgan
Stanley & Co. LLC, Credit Suisse Securities (USAY, Deutsche Bank Securities Inc. and J.P. MorgazuBties LLC.

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

“Original Securities” means Initial Securities letaggregate principal amount of $300,000,000 éssneAugust 1, 2012.
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“Private Exchange” means the offer by the Issuersgant to Section 2(f) of the Registration Agrepehuated as of August
1, 2012, or pursuant to any similar provision of ather Registration Agreement, to issue and detweertain purchasers, in exchange for
the Initial Securities held by such purchasersaasgf their initial distribution, a like aggregatencipal amount of Private Exchange
Securities.

“Private Exchange Securities” means the Exchanger8ies to be issued pursuant to this Indentureoimection with a
Private Exchange Offer pursuant to the relevantistegion Agreement.

“Purchase Agreement” means the Purchase Agreematad ds of July 18, 2012, among the Issuer anthiti@ Purchasers
relating to the Original Securities, or any simégreement relating to any future sale of Initiet&ities by the Issuer.

“QIB” means a “qualified institutional buyer” asfiteed in Rule 144A.

“Registered Exchange Offer” means the offer byliseler, pursuant to the relevant Registration Agesd, to certain
Holders of Initial Securities, to issue and delitesuch Holders, in exchange for the Initial Séms, a like aggregate principal amount of
Exchange Securities registered under the Secubtes

“Registration Agreement” means the Registratione®gnent dated as of August 1, 2012, among the Isswkthe Initial
Purchasers relating to the Original Securitiesror similar agreement relating to any registratbAdditional Securities.

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

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

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

“Securities Custodian” means the custodian witpeesto a Global Security (as appointed by the Bipxy) or any
successor person thereto, who shall initially eTrustee.

“Shelf Registration Statement” means a registrasiaement filed by the Issuer in connection wlith offer and sale of
Initial Securities or Private Exchange Securitiasespant to the relevant Registration Agreement.

“Transfer Restricted Securities” means Definitivex@rities and any other Securities that bear oreaaired to bear the
legend set forth in Section 2.3(c) hereto.




1.2 Other Definitions

Term Defined in Section:

“Agent Member” 2.1(b;
“Global Securit” 2.1(a
“Regulation " 2.1
“Regulation S Global Secur” 2.1(@
“Rule 144/ 2.1
“Rule 144A Global Securi” 2.1(@

2. The Securities

2.1 Form and Dating.

The Initial Securities will be offered and sold tye Issuer, from time to time, pursuant to one orarPurchase
Agreements. The Initial Securities will be reswiiially only to QIBs in reliance on Rule 144A uedthe Securities Act (“Rule 144A8nd ir
reliance on Regulation S under the Securities ARe¢gulation S”). Initial Securities may thereafter transferred to, among others, QIBs and
purchasers in reliance on Regulation S.

() Global Securities.Initial Securities initially resold pursuant tailR 144A shall be issued initially in the form ofeoor
more permanent global Securities in definitivelyfuégistered form (collectively, the “Rule 144Adblal Security”) and Initial Securities
initially resold pursuant to Regulation S shalli&gued initially in the form of one or more glolsalcurities (collectively, the “Regulation S
Global Security”), in each case without interesimans and with the global securities legend anlicesd securities legend set forth in
Exhibit 1 hereto, which shall be deposited on biedfathe purchasers of the Initial Securities rerged thereby with the Securities
Custodian, and registered in the name of the Depgsir a nominee of the Depository, duly execligdhe Issuer and authenticated by the
Trustee as provided in this Indenture. The RukAl&lobal Security and Regulation S Global Secuaity collectively referred to herein as
“Global Securities.” The aggregate principal amamfithe Global Securities may from time to timeibereased or decreased by adjustments
made on the records of the Trustee and the Deppsitats nominee as hereinafter provided.

(b) BookEntry Provisions. This Section 2.1(b) shall apply only to a GloBakurity deposited with or on behalf of the

Depository.

The Issuer shall execute and the Trustee shal;éordance with this Section 2.1(b) and pursuaantorder of the Issuer,
authenticate and deliver initially one or more GlbSecurities that (a) shall be registered in th@a of the Depository for such Global
Security or Global Securities or the nominee ohsDepository and (b) shall be delivered by the T&edo such Depository or pursuant to
such Depository’s instructions or held by the Teesas Securities Custodian.

Members of, or participants in, the Depository (&g Members”) shall have no rights under this Indenwith respect to
any Global Security held on their behalf by the
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Depository or by the Trustee as Securities Custodiaunder such Global Security, and the Depositaay be treated by the Issuer, the
Trustee and any agent of the Issuer or the Trastéke absolute owner of such Global Security fgruaposes whatsoever. Notwithstanding
the foregoing, nothing herein shall prevent theiéssthe Trustee or any agent of the Issuer off thstee from giving effect to any written
certification, proxy or other authorization furnézhby the Depository or impair, as between the Biépy and its Agent Members, the
operation of customary practices of such Deposigayerning the exercise of the rights of a holdex beneficial interest in any Global
Security.

(c) Definitive Securities. Except as provided in Section 2.3 or 2.4, owétzeneficial interests in Global Securities will
not be entitled to receive physical delivery of iDiive Securities.

2.2 Authentication. The Trustee shall authenticate and deliver:Qiiginal Securities, (2) any Additional Securitiasd (3) the
Exchange Securities or Private Exchange Secufiiessue only in a Registered Exchange Offer Brigate Exchange, respectively, purst
to the relevant Registration Agreement, for a ikecipal amount of Initial Securities or Privatedhange Securities, as applicable, upon a
written order of the Issuer signed by two Officerdy an Officer and either an Assistant Treasarem Assistant Secretary of the Issuer.
Such order shall specify the amount of the Seeusritd be authenticated and the date on which tgmakrissue of Securities is to be
authenticated and whether the Securities are toiti@l Securities or Exchange Securities.

2.3 Transfer and Exchangda) Transfer and Exchange of Definitive Secessiti When Definitive Securities are presented to the
Security Registrar or a co-registrar with a request

(x) to register the transfer of such Definitivec8Beties; or

(y) to exchange such Definitive Securities foregual principal amount of Definitive Securitiesatfier authorized
denominations,

the Security Registrar or co-registrar shall regisite transfer or make the exchange as requdsteddasonable requirements for such
transaction are met; provided, however, that thiégnRive Securities surrendered for transfer orlege:

() shall be duly endorsed or accompanied by &ewiinstrument of transfer in form reasonablyssatitory to the Issuer
and the Security Registrar or co-registrar, dulgoested by the Holder thereof or his attorney dultharized in writing; and

(i) if such Definitive Securities bear a resteidtsecurities legend, they are being transferreckcnanged pursuant to an
effective registration statement under the Se@asrifict or pursuant to clause (A), (B) or (C) belawd are accompanied by the
following additional information and documents,agplicable:
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(A) if such Definitive Securities are being deligd to the Security Registrar by a Holder for rizgiton in the
name of such Holder, without transfer, a certifwatfrom such Holder to that effect; or

(B) if such Definitive Securities are being traarséd to the Issuer, a certification to that effect

(C) if such Definitive Securities are being traarséd pursuant to an exemption from registratioadcordance wit
Rule 144 under the Securities Act, (i) a certifizatto that effect and (ii) if the Issuer so regsean opinion of counsel or
other evidence reasonably satisfactory to it deéacompliance with the restrictions set forthha tegend set forth in
Section 2.3(d)(i).

(b) Transfer and Exchange of Global Securiti€g. The transfer and exchange of Global Sea@sitir beneficial interests
therein shall be effected through the Depositorygdcordance with this Indenture (including apgdleaestrictions on transfer set
forth herein, if any) and the procedures of the @#pry therefor. A transferor of a beneficialarest in a Global Security shall
deliver a written order given in accordance with Bepository’s procedures containing informatiogareling the participant account
of the Depository to be credited with a benefigidrest in the Global Security and such accouall $le credited in accordance with
such instructions with a beneficial interest in @lebal Security and the account of the Person ngattie transfer shall be debited
an amount equal to the beneficial interest in theb@ Security being transferred.

(i) If the proposed transfer is a transfer ofeméficial interest in one Global Security to a W interest in another
Global Security, the Security Registrar shall reffien its books and records the date and an inelieabe principal amount of the
Global Security to which such interest is beingéfarred in an amount equal to the principal amofditiie interest to be so
transferred, and the Security Registrar shall cefte its books and records the date and a comelépg decrease in the principal
amount of the Global Security from which such iaestris being transferred.

(i) Notwithstanding any other provisions of tlAppendix A (other than the provisions set forttSiection 2.4), a Global
Security may not be transferred as a whole excgfitdo Depository to a nominee of the Depositorpya nominee of the Depositc
to the Depository or another nominee of the Depogior by the Depository or any such nominee ta@sssor Depository or a
nominee of such successor Depository.
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(iv) In the event that a Global Security is exdaeah for Definitive Securities pursuant to Sectioh @rior to the
consummation of a Registered Exchange Offer oeffextiveness of a Shelf Registration Statemertt vaspect to such Securities,
such Securities may be exchanged only in accordaitbesuch procedures as are substantially comgigtiéh the provisions of this
Section 2.3 (including the certification requirertgeset forth on the reverse of the Initial Secesiintended to ensure that such
transfers comply with Rule 144A, Regulation S aztsother applicable exemption from registrationemthe Securities Act, as the
case may be) and such other procedures as maytifrento time be adopted by the Issuer.

(c) Legend.

(i) Except as permitted by the following paragrsyii), (iii) and (iv), each certificate evidencitige Global Securities and
the Definitive Securities (and all Securities issireexchange therefor or in substitution therabll bear a legend in substantially
the following form:

“THIS NOTE HAS NOT BEEN REGISTERED UNDER THE SECURES ACT OF 1933, AS AMENDED (THE “SECURITIES
ACT”). THE HOLDER HEREOF, BY PURCHASING THIS NOTRGREES FOR THE BENEFIT OF THE ISSUER THAT THIS
NOTE MAY NOT BE RESOLD, PLEDGED OR OTHERWISE TRANERRED (X) PRIOR TO THE FIRST ANNIVERSARY C
THE ISSUANCE HEREOF (OR ANY PREDECESSOR SECURITYRETO) OR (Y) BY ANY HOLDER THAT WAS AN
“AFFILIATE” (WITHIN THE MEANING OF RULE 144 UNDER THE SECURITIES ACT) OF THE ISSUER AT ANY TIME
DURING THE THREE MONTHS PRECEDING THE DATE OF SUCHRANSFER, IN EITHER CASE OTHER THAN (1) TO
THE ISSUER, (2) SO LONG AS THIS NOTE IS ELIGIBLE RORESALE PURSUANT TO RULE 144A UNDER THE
SECURITIES ACT (“RULE 144A”), TO A PERSON WHOM THEELLER REASONABLY BELIEVES IS A QUALIFIED
INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144APURCHASING FOR ITS OWN ACCOUNT OR FOR THE
ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER TO WHOMNOTICE IS GIVEN THAT THE RESALE, PLEDGE OR
OTHER TRANSFER IS BEING MADE IN RELIANCE ON RULE %4 (AS INDICATED BY THE BOX CHECKED BY THE
TRANSFEROR ON THE CERTIFICATE OF TRANSFER ON THE RERSE OF THIS NOTE), (3) IN AN OFFSHORE
TRANSACTION (AS DEFINED UNDER REGULATION S UNDER TE SECURITIES ACT) IN ACCORDANCE WITH
REGULATION S UNDER THE SECURITIES ACT (AS INDICATEBY THE BOX CHECKED BY THE TRANSFEROR ON
THE CERTIFICATE OF TRANSFER ON THE REVERSE OF THM®TE), (4) PURSUANT TO AN EXEMPTION FROM
REGISTRATION UNDER THE SECURITIES ACT PROVIDED BYWRE 144 (IF APPLICABLE) UNDER THE SECURITIES
ACT, OR (5) PURSUANT TO
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AN EFFECTIVE REGISTRATION STATEMENT UNDER THE SECURES ACT, IN EACH CASE IN ACCORDANCE WITH
ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THEINITED STATES. THE HOLDER HEREOF, BY
PURCHASING THIS NOTE, REPRESENTS AND AGREES FOR TBENEFIT OF THE ISSUER THAT IT IS (1) A
QUALIFIED INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A OR (2) A NON-U.S. PERSON OUTSIDE
THE UNITED STATES WITHIN THE MEANING OF (OR AN ACCONT SATISFYING THE REQUIREMENTS OF
PARAGRAPH (k)(2)(i) OF RULE 902 UNDER) REGULATION BNDER THE SECURITIES ACT.”

Each Definitive Security will also bear the follawg additional legend:

“IN CONNECTION WITH ANY TRANSFER, THE HOLDER WILL ELIVER TO THE SECURITY REGISTRAR AND
TRANSFER AGENT SUCH CERTIFICATES AND OTHER INFORMA®DN AS SUCH TRANSFER AGENT MAY
REASONABLY REQUIRE TO CONFIRM THAT THE TRANSFER CORLIES WITH THE FOREGOING RESTRICTIONS.”

(i) Upon any sale or transfer of a Transfer Retd Security (including any Transfer Restrictet & ity represented by a
Global Security) pursuant to Rule 144 under thau8tes Act:

(A) in the case of any Transfer Restricted Seguhiat is a Definitive Security, the Security Regis shall permit
the Holder thereof to exchange such Transfer RéstfiSecurity for a Security that does not beatdbends set forth above
and rescind any restriction on the transfer of shreinsfer Restricted Security; and

(B) in the case of any Transfer Restricted Segtinit is represented by a Global Security, thauBgcRegistrar
shall permit the Holder thereof to exchange suan3ier Restricted Security for a Security that dossdear the legends set
forth above and rescind any restriction on thedtienof such Transfer Restricted Security,

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

(i) After a transfer of any Initial Securities Brivate Exchange Securities, as the case majubieg the period of the
effectiveness of a Shelf Registration Statemertt vaspect to such Initial Securities or Private liamge Securities, all requirements
pertaining to restricted legends on such Initiad 8ty or such Private Exchange Security will cesapply and an Initial
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Security or Private Exchange Security, as the oasebe, in global form without restricted legendb ke available to the transferee
of the beneficial interests of such Initial Sedestor Private Exchange Securities. Upon the @eage of any of the circumstances
described in this paragraph, the Issuer will delawe Officers’ Certificate to the Trustee instractithe Trustee to issue Securities
without restricted legends.

(iv) Upon the consummation of a Registered Exckbadffer with respect to the Initial Securities puast to which certain
Holders of such Initial Securities are offered Exahe Securities in exchange for their Initial Séms, Exchange Securities in glo
form without the restricted legends will be avaiéatn Holders or beneficial owners that exchangdhdnitial Securities (or
beneficial interests therein) in such Registeredharnge Offer. Upon the occurrence of any of theuaistances described in this
paragraph, the Issuer will deliver an Officers’ fmate to the Trustee instructing the Trusteéstue Securities without restricted
legends.

(d) Cancellation or Adjustment of Global Securitit such time as all beneficial interests in al@loSecurity have either
been exchanged for Definitive Securities, redeemagajrchased or canceled, such Global Security bbakturned by the
Depository to the Trustee for cancellation or metdi and canceled by the Trustee. At any time poisuch cancellation, if any
beneficial interest in a Global Security is excheshfpr Definitive Securities, redeemed, repurchasethnceled, the principal
amount of Securities represented by such Globalr8gshall be reduced and an adjustment shall Bgenon the books and records
of the Trustee (if it is then the Securities Cusindor such Global Security) with respect to s@hbal Security, by the Trustee or
the Securities Custodian, to reflect such reduction

(e) Obligations with Respect to Transfers andHaxges of Securities.

() To permit registrations of transfers and exayes, the Issuer shall execute and the TrustekashhEnticate Definitive
Securities and Global Securities at the Securityifear’'s or co-registrar’s request.

(i) No service charge shall be made for any regigin of transfer or exchange, but the Issuer ragyire payment of a su
sufficient to cover any transfer tax, assessmentsimilar governmental charge payable in connedti@rewith (other than any such
transfer taxes, assessments or similar governmeimaadje payable upon exchange or transfer purso&@ections 907, 1013, 1017
and 1108 of this Indenture).

(iii) The Security Registrar or co-registrar shask be required to register the transfer of ohexge of any Security for a
period beginning 15 days before the mailing of iaeoof redemption or an offer to repurchase Séesrbr 15 days before an intel
payment date.
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(iv) Prior to the due presentation for registrataf transfer of any Security, the Issuer, the fegesthe Paying Agent, the
Security Registrar or any co-registrar may deemteeat the person in whose name a Security istergis as the absolute owner of
such Security for the purpose of receiving payneémptrincipal of and interest on such Security amdall other purposes whatsoev
whether or not such Security is overdue, and ndtleeolssuer, the Trustee, the Paying Agent, theifty Registrar or any co-
registrar shall be affected by notice to the cagtra

(v) All Securities issued upon any transfer orfetge pursuant to the terms of this Indenture ghv@dlence the same debt
and shall be entitled to the same benefits undsiitdenture as the Securities surrendered updmtsansfer or exchange.

() No Obligation of the Trustee.

(i) The Trustee shall have no responsibility oligdtion to any beneficial owner of a Global Setyyra member of, or a
participant in the Depository or any other Persdth wespect to the accuracy of the records of thpd3itory or its nominee or of a
participant or member thereof, with respect to awyership interest in the Securities or with respecthe delivery to any
participant, member, beneficial owner or other Ber®ther than the Depository) of any notice (idahg any notice of redemption
repurchase) or the payment of any amount, undeitbrrespect to such Securities. All notices aathmunications to be given to
the Holders and all payments to be made to Holdeder the Securities shall be given or made onthéaegistered Holders (which
shall be the Depository or its nominee in the adse Global Security). The rights of beneficialrmys in any Global Security shall
be exercised only through the Depository subjetihéoapplicable rules and procedures of the DepgsitThe Trustee may
conclusively rely and shall be fully protected @hlying upon information furnished by the Depositariyh respect to its members,
participants and any beneficial owners.

(i The Trustee shall have no obligation or digtynonitor, determine or inquire as to compliangtany restrictions on
transfer imposed under this Indenture or underiegiple law with respect to any transfer of anyiiestin any Security (including
any transfers between or among Depository partitfpanembers or beneficial owners in any Globalufigg other than to require
delivery of such certificates and other documeaotatir evidence as are expressly required by, add 8o if and when expressly
required by, the terms of this Indenture, and @neixe the same to determine substantial compliaate form with the express
requirements hereof.
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2.4 Definitive Securities

(a) A Global Security deposited with the Depositor with the Trustee as Securities Custodian @msto Section 2.1 she
be transferred to the beneficial owners theredfienform of Definitive Securities in an aggregatmgipal amount equal to the principal
amount of such Global Security, in exchange fohs@obal Security, only if such transfer complieiwSection 2.3 and (i) the Depository
notifies the Issuer that it is unwilling or unaliecontinue as a Depository for such Global Segunitif at any time the Depository ceases to
be a “clearing agency” registered under the Exchakgf, and a successor Depository is not appoioyettie Issuer within 90 days of such
notice, or (ii) a Default or an Event of Defaulshaccurred and is continuing or (iii) the Issuarité sole discretion, notifies the Trustee in
writing that it elects to cause the issuance ofifiédéfe Securities under this Indenture.

(b) Any Global Security that is transferable te tieneficial owners thereof pursuant to this Sacid shall be surrendered
by the Depository to the Trustee, to be so transfgiin whole or from time to time in part, withatltarge, and the Trustee shall authenticate
and deliver, upon such transfer of each portiosuzh Global Security, an equal aggregate prin@palunt of Definitive Securities of
authorized denominations. Definitive Securitiesied in exchange for any portion of a Global Ségtransferred pursuant to this Section
shall be executed, authenticated and deliverediardgnominations of $1,000 and any integral midtipereof and registered in such names
as the Depository shall direct. Any Definitive 88ty delivered in exchange for an interest in @lebal Security shall, except as otherwise
provided by Section 2.3(c), bear the restrictedisges legend set forth in Exhibit 1 hereto.

(c) The registered Holder of a Global Security rgegnt proxies and otherwise authorize any Peiisctuding Agent
Members and Persons that may hold interests thrAgght Members, to take any action that a Holdenitled to take under this Indenture
or the Securities.

(d) Inthe event of the occurrence of any of thengs specified in Section 2.4(a)(i), (ii) or (jiithe Issuer will promptly
make available to the Trustee a reasonable supheiinitive Securities in definitive, fully registed form without interest coupons.




EXHIBIT 1
to APPENDIX A

[FORM OF FACE OF INITIAL SECURITY]
[Global Securities Legend]

[UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORED REPRESENTATIVE OF THE DEPOSITORY
TRUST COMPANY, A NEW YORK CORPORATION (“DTC"), NEWORK, NEW YORK, TO THE ISSUER OR ITS AGENT FOR
REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, ANBNY CERTIFICATE ISSUED IS REGISTERED IN THE NAME
OF CEDE & CO. OR SUCH OTHER NAME AS IS REQUESTED BY AUTHORIZED REPRESENTATIVE OF DTC (AND ANY
PAYMENT IS MADE TO CEDE & CO., OR TO SUCH OTHER ENITY AS IS REQUESTED BY AN AUTHORIZED
REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO Al
PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNEREREOF, CEDE & CO., HAS AN INTEREST HEREIN.

TRANSFERS OF THIS GLOBAL SECURITY SHALL BE LIMITED'O TRANSFERS IN WHOLE, BUT NOT IN PAR’
TO NOMINEES OF DTC OR TO A SUCCESSOR THEREOF OR SIBIUCCESSOR’S NOMINEE AND TRANSFERS OF PORTIONS
OF THIS GLOBAL SECURITY SHALL BE LIMITED TO TRANSFRS MADE IN ACCORDANCE WITH THE RESTRICTIONS SET
FORTH IN THE INDENTURE REFERRED TO ON THE REVERSEREOF.]

[Restricted Securities Legend]

THIS NOTE HAS NOT BEEN REGISTERED UNDER THE SECUREB ACT OF 1933, AS AMENDED (THE
“SECURITIES ACT”). THE HOLDER HEREOF, BY PURCHASING THIS NOTE, AGREE®R THE BENEFIT OF THE ISSUER THA
THIS NOTE MAY NOT BE RESOLD, PLEDGED OR OTHERWISERRANSFERRED (X) PRIOR TO THE FIRST ANNIVERSARY OF
THE ISSUANCE HEREOF (OR ANY PREDECESSOR SECURITYRHETO) OR (Y) BY ANY HOLDER THAT WAS AN
“AFFILIATE” (WITHIN THE MEANING OF RULE 144 UNDER THE SECURITIES ACT) OF THE ISSUER AT ANY TIME DURING
THE THREE MONTHS PRECEDING THE DATE OF SUCH TRANSREN EITHER CASE, OTHER THAN (1) TO THE ISSUER,
(2) SO LONG AS THIS NOTE IS ELIGIBLE FOR RESALE PSRANT TO RULE 144A UNDER THE SECURITIES ACT (“RULE
144A”) TO A PERSON WHOM THE SELLER REASONABLY BELNES IS A QUALIFIED INSTITUTIONAL BUYER WITHIN THE
MEANING OF RULE 144A, PURCHASING FOR ITS OWN ACCOUNOR FOR THE ACCOUNT OF A QUALIFIED INSTITUTIONAL
BUYER TO WHOM NOTICE IS GIVEN THAT THE RESALE, PLEGE OR OTHER TRANSFER IS BEING MADE IN RELIANCE ON
RULE 144A (AS INDICATED BY THE BOX CHECKED BY THE RANSFEROR ON THE CERTIFICATE OF TRANSFER ON THE
REVERSE OF THIS NOTE), (3) IN AN OFFSHORE TRANSA@N (AS DEFINED UNDER REGULATION S UNDER THE
SECURITIES ACT) IN ACCORDANCE WITH REGULATION S UNBER THE SECURITIES ACT (AS INDICATED BY THE BOX
CHECKED BY THE TRANSFEROR ON THE CERTIFICATE OF TRISFER ON THE REVERSE OF THIS NOTE), (4) PURSUANT TO
AN EXEMPTION




FROM REGISTRATION UNDER THE SECURITIES ACT PROVIDEBY RULE 144 (IF APPLICABLE) UNDER THE SECURITIES
ACT, OR (5) PURSUANT TO AN EFFECTIVE REGISTRATIONTBTEMENT UNDER THE SECURITIES ACT, IN EACH CASE IN
ACCORDANCE WITH ANY APPLICABLE SECURITIES LAWS OF NY STATE OF THE UNITED STATES. THE HOLDER
HEREOF, BY PURCHASING THIS NOTE, REPRESENTS AND ABRS FOR THE BENEFIT OF THE ISSUER THAT IT IS (1) A
QUALIFIED INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A OR (2) A NON-U.S. PERSON OUTSIDE THE
UNITED STATES WITHIN THE MEANING OF (OR AN ACCOUNTBATISFYING THE REQUIREMENTS OF PARAGRAPH (k)(2)
(i) OF RULE 902 UNDER) REGULATION S UNDER THE SECURES ACT.

[Definitive Securities Legend]
[IN CONNECTION WITH ANY TRANSFER, THE HOLDER WILL [ELIVER TO THE SECURITY REGISTRAR ANI

TRANSFER AGENT SUCH CERTIFICATES AND OTHER INFORMADN AS SUCH TRANSFER AGENT MAY REASONABLY
REQUIRE TO CONFIRM THAT THE TRANSFER COMPLIES WITHHE FOREGOING RESTRICTIONS.]




[FORM OF FACE OF INITIAL SECURITY]

No. [ ] [up to $300,000,000 in an initial amount ofe#; the principal amour
of Level 3 Communication Inc.’s 8.875% Senior Nales 2019
represented by this note and all other notes datiatj Original
Securities (and any Exchange Securities issueddnaamge therefore)
not to exceed at any time the lesser of $300,000000and the
aggregate principal amount of such 8.875% SenidefNdue 2019
then outstanding.]*

8.875% Senior Notes due 2019

CUSIP No. [52729N BU3J*U52782 AK2]
ISIN No. [US52729NBU37} [USU52782AK20]

LEVEL 3 COMMUNICATIONS, INC., a Delaware corporatippromises to pay to [Cede & Co.]**, or registesss$igns,
the principal sum [of Dollars] [ast forth on the Schedule of Incesas Decreases annexed hereto] on June 1, 2019.

Interest Payment Dates: June 1 and December 1.

Record Dates: May 15 and November 15.

** Insert for Global Securities

* For 144A Initial Notes

T For Regulation S Initial Notes.
* For 144A Initial Notes

§ For Regulation S Initial Notes.
™ Insert for Definitive Securities




Additional provisions of this Security are set foan the other side of this Security.

IN WITNESS WHEREOF, the parties have caused ttggument to be duly executed.

LEVEL 3 COMMUNICATIONS, INC.,

By

Name:
Title

By

Name:
Title

TRUSTEE’S CERTIFICATE OF
AUTHENTICATION

Dated:

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.,
as Trustee, certifies
that this is one of

the Securities referred
to in the Indenture.

by:

Authorized Signator




[FORM OF REVERSE SIDE OF INITIAL SECURITY]
8.875% Senior Notes Due 2019
1. Interest

(a) LEVEL 3 COMMUNICATIONS, INC., a Delaware cormdion (such corporation, and its successors arigrasander
the Indenture hereinafter referred to, being heralled the “Issuer”), promises to pay interesttanprincipal amount of this Security at the
rate per annum shown above. The Issuer will prést semiannually on June 1 and December 1 bfysssar, commencing December 1,
2012. Interest on the Security will accrue froma thost recent date to which interest has beengraitino interest has been paid, from
August 1, 2012. Interest shall be computed orbtisés of a 360-day year of twelve 30-day months.

(b) Special Interest. The holder of this Secustgntitled to the benefits of a Registration Agneat, dated as of August 1,
2012, among the Issuer and the Initial Purchasarsed therein, or any other similar Registratione®gnent for the registration of Additional
Securities (each, a “Registration Agreement”). @dized terms used in this paragraph (b) but néihdd herein have the meanings assigned
to them in the relevant Registration Agreemen()lén or prior to April 28, 2013, neither the Exatge Offer Registration Statement nor the
Shelf Registration Statement has been filed wighGommission, (ii) on or prior to July 27, 2013ther the Exchange Offer Registration
Statement nor the Shelf Registration Statemenbblas declared effective, (iii) on or prior to tlaek of August 26, 2013 and 30 business
days following the initial effectiveness date o thxchange Offer Registration Statement, neitheEtkchange Offer has been consummated
nor the Shelf Registration Statement has been eetkffective, or (iv) after either the Exchangdée®Registration Statement or the Shelf
Registration Statement has been declared effectivgh Registration Statement thereafter ceases éfféctive or usable (subject to certain
exceptions) in connection with resales of OrigiBaturities or New Securities offered in exchangesfch Original Securities, in accordance
with and during the periods specified in, the Regton Agreement (each such event referred tdanses (i) through (iv), a “Registration
Default”), interest (“Special Interest”) will acawon the principal amount of the Original Secusitnd the New Securities offered in
exchange for such Original Securities (in additothe stated interest on the Original Securitie$ such New Securities) from and including
the date on which the first such Registration Difstuall occur to but excluding the date on whiiiReegistration Defaults have been cured.
Special Interest will accrue at a rate of 0.50%aerum during the 90-day period immediately follogithe occurrence of such Registration
Default and shall increase by 0.25% per annumeagitd of each subsequent 90-day period, but ivaotehall such rate exceed 1.00% per
annum. Special Interest will be computed on thesbaf a 360-day year comprised of twelve 30-daytim® Notwithstanding the foregoing,
in the case of an event referred to in clausealigve, a Registration Default will not be deemellaee occurred so long as the Issuer has
and is continuing to use its reasonable best sffortause the Exchange Offer Registration Statetodie declared effective.




2. Method of Payment

The Issuer will pay interest on the Securities égtaefaulted interest) to the Persons who arsteygid holders of
Securities at the close of business on the Mayr Mowember 15 next preceding the interest paymat dven if Securities are canceled after
the record date and on or before the interest paydete. Holders must surrender Securities toyinBahgent to collect principal payments.
The Issuer will pay principal and interest in moméyhe United States of America that at the tifhipayment is legal tender for payment of
public and private debts. Payments in respedi@fSecurities represented by a Global Securityu@eg principal, premium and interest)
will be made by wire transfer of immediately avhlfunds to the accounts specified by The Depnsifoust Company. The Issuer will
make all payments in respect of a Definitive Sdgyincluding principal, premium and interest), tmailing a check to the registered address
of each Holder thereof; provided, however, thathatoption of the Issuer, payments on the Seeagritiay also be made, in the case of a
Holder of at least $1,000,000 aggregate principadant of Securities, by wire transfer to a U.Slatchccount maintained by the payee wi
bank in the United States if such Holder requeaisrent by wire transfer by giving written noticetb@ Trustee or the Paying Agent to such
effect designating such account no later than 38 damediately preceding the relevant due dat@&yment (or such other date as the
Trustee may accept in its discretion).

3. Paying Agent and Security Registrar

Initially, THE BANK OF NEW YORK MELLON TRUST COMPAN, N.A., a national banking association (the
“Trustee”), will act as Paying Agent and Securiggistrar. The Issuer may appoint and change ayn@agent, Security Registrar or co-
registrar without notice.

4. Indenture

The Issuer issued the Securities under an Indedatssl as of August 1, 2012 (the “Indenture”), lestwthe Issuer and the
Trustee. The terms of the Securities include tlstated in the Indenture and those made part dhthenture by reference to the Trust
Indenture Act of 1939 (15 U.S.C. §§ 77aaa-77bbBhjaffect on the date of the Indenture (the “TIATerms defined in the Indenture and
not defined herein have the meanings ascribedtthar¢he Indenture. The Securities are subjeallteuch terms, and Holders are referred to
the Indenture and the TIA for a statement of theses.

The Securities are unsubordinated unsecured oioligadf the Issuer. [This Security is one of thégdal Securities
referred to in the Indenture issued in an aggregateipal amount of $300,000,000. The Securitietude the Original Securities, any
Additional Securities, and any Exchange Securiisged in exchange for Original or Additional Sétdes]. [This Security is one of the
Additional Securities issued in addition to theddral Securities and Exchange Securities issueaddhange therefor in an aggregate princ
amount of $300,000,000 previously issued undetrtienture. The Original Securities, the Exchangeu8ities issued in exchange for the
Original Securities, the Additional Securities @y Exchange Securities issued in exchange foAdhitional Securities are treated as a
single class




of securities under the Indenture.] The Indenimmgoses certain limitations on the ability of tlssuer and its Restricted Subsidiaries to,
among other things, make certain Investments amer ®estricted Payments, pay dividends and otlstvilglitions, incur Debt, enter into
consensual restrictions upon the payment of cedi@idends and distributions by such Restrictedsglibries, issue or sell shares of capital
stock of such Restricted Subsidiaries, enter infpeomit certain transactions with Affiliates, crear incur Liens and make Asset Sales. The
Indenture also imposes limitations on the abilityhe Issuer and its Restricted Subsidiaries tsobidate or merge with or into any other
Person or sell, transfer, assign, lease, conveyharwise dispose of all or substantially all of ®roperty of such entities.

5. Optional Redemption

At any time prior to June 1, 2015, the Issuer neleem all or a part of the Securities, upon natflean 30 nor more than
60 days’ prior notice, at a Redemption Price etdl00% of the principal amount of the Securitiesedeemed plus the Applicable Premium
as of, and accrued and unpaid interest there@myjif to, but not including, the Redemption Datebjsct to the right of Holders of record on
the relevant record date to receive interest dudtemelevant Interest Payment Date).

“Applicable Premium” means, with respect to any8ig on any Redemption Date, the greater of (Qy4.of the principal
amount of such Security and (2) the excess, if ahgg) the present value at such Redemption Diafi¢ the Redemption Price of such
Security at June 1, 2015 (such Redemption Priaegtsst forth in the table appearing in this Sec&iprplus (i) all required interest payments
due on such Security through June 1, 2015 (exojudatrued but unpaid interest to the Redemptioe)Dabmputed using a discount rate
equal to the Treasury Rate as of such Redemptide fdas 50 basis points, over (b) the principal ant@f such Security.

“Treasury Rate” means, as of any Redemption Dhageyield to maturity as of such Redemption Dat&oited States
Treasury securities with a constant maturity (asgited and published in the most recent Federa¢ResStatistical Release H.15 (519) that
has become publicly available at least two Busifsgs prior to such Redemption Date (or, if sucitiStical Release is no longer published,
any publicly available source of similar marketajamost nearly equal to the period from the RedemDate to June 1, 201provided,
however, that if the period from the redemption date toeld, 2015 is less than one year, the weekly aeeyimid on actually traded United
States Treasury securities adjusted to a constaturity of one year will be used.

On and after June 1, 2015, the Issuer may reddesn alpart of the Securities, upon not less thain@& more than 60 days’
prior notice, at the Redemption Prices set forlbweexpressed as a percentage of principal amppiy accrued and unpaid interest thei
(if any) to, but not including, the Redemption Dé&abject to the right of holders of record on tblevant record date to receive interest due
on the relevant interest payment date), if redeedueithg the twelve months beginning June 1, ofysars indicated below:




Period Redemption Price

2015 104.43%%
2016 102.21%
2017 and thereafts 100.00%

In addition, at any time or from time to time onpwior to June 1, 2015, the Issuer may redeem 35% of the original
aggregate principal amount of the Securities (idiclg any Additional Securities) at a Redemptiorc®equal to 108.875% of the principal
amount of the Securities so redeemed, plus ac@médinpaid interest thereof (if any) to the RedémnpDate (subject to the right of Holders
of record on the relevant record date to receiter@st due on the relevant Interest Payment Datt) the net cash proceeds contributed to
the capital of the Issuer of one or more privasecements to Persons other than Affiliates of teadsor underwritten public offerings of
Common Stock of the Issuer resulting, in each dasgross proceeds of at least $100,000,000 imgyeegate; providedhowever, that at
least 65% of the original aggregate principal amaiithe Securities (including any Additional Seties) would remain outstanding
immediately after giving effect to such redemptidkny such redemption shall be made within 90 d#ysuch private placement or public
offering upon not less than 30 nor more than 6Gdanyor notice.

6. Sinking Fund

The Securities are not subject to any sinking fund.

7. Notice of Redemption

Notice of redemption will be mailed by first-classil at least 30 days but not more than 60 day®s pwithe Redemption
Date to each Holder of Securities to be redeemédsair her registered address. Securities inm@mations larger than $1,000 may be
redeemed in part but only in whole multiples ofGRD). If money sufficient to pay the Redemptiorc®rof and accrued interest on all
Securities (or portions thereof) to be redeemetherRedemption Date is deposited with the Payingmon or before the Redemption Date
and certain other conditions are satisfied, onaftet such date interest ceases to accrue on athies (or such portions thereof) called
redemption.

8. Repurchase of Securities at the Option of HoldeuChange of Control Triggering Event

Upon a Change of Control Triggering Event, any teoldf Securities will have the right, subject totam conditions
specified in the Indenture, to cause the Issuezfiarchase all or any part of the Securities ohddclder at a purchase price equal to 101% of
the principal amount of the Securities to be repased plus accrued and unpaid interest, if anyheaalate of purchase (subject to the right of
Holders of record on the relevant record date teike interest due on the relevant Interest Paymat# that is on or prior to the date of
purchase) as provided in, and subject to the teffitbe Indenture.




9. Denominations; Transfer; Exchange

The Securities are in registered form without cawgim denominations of $1,000 and whole multipie$19000. A Holder
may transfer or exchange Securities in accordarittetiae Indenture. Upon any transfer or exchattye Security Registrar and the Trustee
may require a Holder, among other things, to fur@ippropriate endorsements or transfer documedtsogoay any taxes and fees requiret
law or permitted by the Indenture. The SecuritgiBear need not register the transfer of or exgbaamy Securities selected for redemption
(except, in the case of a Security to be redeemediit, the portion of the Security not to be rexded) or to transfer or exchange any
Securities for a period of 15 days prior to thelmgiof a notice of redemption of Securities torbdeemed or 15 days before an interest
payment date.

10. Persons Deemed Owners

The registered Holder of this Security may be #dats the owner of it for all purposes.

11. Unclaimed Money

If money for the payment of principal or interestrains unclaimed for two years, the Trustee oriRpgigent shall pay the
money back to the Issuer at its written requestsman abandoned property law designates anottsarPeAfter any such payment, Holders
entitled to the money must look only to the Issared not to the Trustee for payment.

12. Discharge and Defeasance

Subject to certain conditions, the Issuer at amgtimay terminate some of or all its obligationsanttie Securities and the
Indenture if the Issuer deposits with the Trustemay or U.S. Government Obligations for the payneémirincipal and interest on the
Securities to redemption or maturity, as the caag be.

13. Amendment, Waiver

Subject to certain exceptions set forth in the htdee, (i) the Indenture or the Securities may ieraded without prior
notice to any Holder but with the written consehth® Holders of at least a majority (or, with respto certain covenants, the written consent
of at least two-thirds) in aggregate principal amtaef the Outstanding Securities and (ii) any dfaunoncompliance with any provision
may be waived with the written consent of the Hoddef at least a majority in principal amount of fButstanding Securities. Subject to
certain exceptions set forth in the Indenture, autithe consent of any Holder of Securities, tiseiés and the Trustee may amend the
Indenture or the Securities (i) to evidence theesasion of another Person to the Issuer and thiengg®n by such successor of the covenants
of the Issuer in the Indenture and the Securifigsp add to the covenants of the Issuer forlibaefit of the Holders, or to surrender any ri
or power conferred upon the Issuer by the Indentiifeto add any additional Events of Defaulty)to provide for uncertificated Securities
addition to
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or in place of certificated Securities; (v) to exide and provide for the acceptance of appointongahér the Indenture of a successor Trustee;
(vi) to secure the Securities; (vii) to comply witte Trust Indenture Act or the Securities Act iding Regulation S promulgated
thereunder); (viii) to add Note Guarantees or teage any Guarantors from Note Guarantees as g the terms of the Indenture; (ix) to
subordinate Note Guarantees under the circumstamze® the extent set forth in the Indenture; @)do cure any ambiguity in the

Indenture, to correct or supplement any provisiothe Indenture which may be inconsistent with atier provision therein or to add any
other provision with respect to matters or questiansing under the Indenture; providadh actions shall not adversely affect the intsres
the Holders in any material respect.

14. Defaults and Remedies

If an Event of Default occurs and is continuings ffrustee or the Holders of at least 25% in agdeegancipal amount of
the Securities then outstanding, subject to celi@itations, may declare all the Securities tarenediately due and payable. Certain events
of bankruptcy or insolvency are Events of Defauld ahall result in the Securities being immediatklg and payable upon the occurrence of
such Events of Default without any further acthod Trustee or any Holder.

Holders of Securities may not enforce the Indenturihe Securities except as provided in the Indent The Trustee may
refuse to enforce the Indenture or the Securitidsss it receives reasonable indemnity or secufSiybject to certain limitations, Holders of a
majority in aggregate principal amount of the Séms then outstanding may direct the Trusteesreiercise of any trust or power under the
Indenture. The Holders of a majority in aggregatacipal amount of the Securities then outstandiygwritten notice to the Issuer and the
Trustee, may rescind any declaration of acceleratia its consequences if the rescission wouldmafiict with any judgment or decree, and
if all existing Events of Default have been cureavaived except nonpayment of principal or intetbat has become due solely because of
the acceleration.

15. Trustee Dealings with the Issuer

Subject to certain limitations imposed by the Tl#&e Trustee under the Indenture, in its individuadny other capacity,
may become the owner or pledgee of Securities andatherwise deal with and collect obligations owed by the Issuer or its Affiliates
and may otherwise deal with the Issuer or its Adfids with the same rights it would have if it wer Trustee.

16. No Recourse Against Others

A director, officer, employee, incorporator or #bolder, as such, of the Issuer or any Guarantalf sbt have any liability
for any obligations of the Issuer under the Semgior the Indenture or for any claim based omegpect of or by reason of such obligations
or their creation, solely by reason of its statsig airector, officer, employee, incorporator or
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stockholder of such Person. By accepting a Segwdtch Holder waives and releases all such ItgbilThe waiver and release are part of the
consideration for the issue of the Securities.

17. Authentication

This Security shall not be valid until an authodzggnatory of the Trustee (or an authenticatingndgmanually signs the
certificate of authentication on the other sid¢hié Security.

18. Abbreviations

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

19. Governing Law

THIS SECURITY SHALL BE GOVERNED BY, AND CONSTRUEINIACCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APRCABLE PRINCIPLES OF CONFLICTS OF LAW TO THE
EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHERURISDICTION WOULD BE REQUIRED THEREBY.

20. CUSIP Numbers

Pursuant to a recommendation promulgated by then@itiee on Uniform Security Identification Procedsiréhe Issuer has
caused CUSIP numbers to be printed on the Seauatid has directed the Trustee to use CUSIP nuritbeadices of redemption as a
convenience to Holders. No representation is naade the accuracy of such numbers either as grotighe Securities or as contained in
notice of redemption and reliance may be placey onlthe other identification numbers placed thereo

Thelssuer will furnish to any Holder of Securitiesupon written request and without chargeto the Holder a copy of
the Indenture which hasin it thetext of this Security.




ASSIGNMENT FORM
To assign this Security, fill in the form below:
| or we assign and transfer this Security to
(Print or type assignee’s hame, address and zip)cod

(Insert assignee’s soc. sec. or tax I.D. No.)

and irrevocably appoint agent to transfer this Security on the books ofitkaer. The agent may substitute another tooact f
him.
Date: Your Signature

Sign exactly as your name appears on the otheioéidhés Security

In connection with any transfer of any of the Sé@ms evidenced by this certificate occurring ptiothe expiration of the period referred tc
Rule 144(d) under the Securities Act after therlafehe date of original issuance of such Seasitind the last date, if any, on which such
Securities were owned by the Issuer or any Afiliaf the Issuer, the undersigned confirms that Setturities are being transferred in
accordance with its terms:

CHECK ONE BOX BELOW

Q) G to the Issuer; or
(2 G pursuant to an effective registration statemeneutite Securities Act of 1933; or
3) G inside the United States to a “qualified instita@ buyer” (as defined in Rule 144A under the Sidiesr

Act of 1933) that purchases for its own accourfoothe account of a qualified institutional buyerwhom notice
is given that such transfer is being made in rekaon Rule 144A, in each case pursuant to andmpbance with
Rule 144A under the Securities Act of 1933; or

4 G outside the United States in an offshore transadatithin the meaning of Regulation S under the
Securities Act in compliance with Rule 904 under 8ecurities Act of 1933; or
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(5) G pursuant to another available exemption from regfisin provided by Rule 144 under the Securities Ac
of 1933.

Unless one of the boxes is checked, the Trustdeaefilse to register any of the Securities eviddrmethis certificate in the name of any
person other than the registered holder thereotliged, however, that if box (4) or (5) is checked, the Trusteeymeqjuire, prior to
registering any such transfer of the Securitieshdegal opinions, certifications and other infotima as the Issuer has reasonably request
confirm that such transfer is being made pursuaantexemption from, or in a transaction not sutiigcthe registration requirements of the
Securities Act of 1933.

Your signature

Signature Guarante

Date:
Signature must be guaranteed Signature of Signatui
by a participant in Guarante

recognized signature guarai
medallion program or othi
signature guarantor accepta
to the Truste:

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

The undersigned represents and warrants thapitrishasing this Security for its own account oaaoount with respect to
which it exercises sole investment discretion dvad it and any such account is a “qualified insittoal buyer” within the meaning of Rule
144A under the Securities Act of 1933, and is awlat the sale to it is being made in reliance ateR44A and acknowledges that it has
received such information regarding the Issuehasihdersigned has requested pursuant to Rule @Alas determined not to request such
information and that it is aware that the transfésaelying upon the undersigned’s foregoing repreations in order to claim the exemption
from registration provided by Rule 144A.

Dated:

NOTICE: To be executed by i
executive officel




[TO BE ATTACHED TO GLOBAL SECURITIES]

SCHEDULE OF INCREASES OR DECREASES IN GLOBAL SECURI

The initial principal amount of this Global Secyris $[ ]. The following increases or deases in this Global Security have b
made:
Principal Signature of
Amount of Amount of amount of this authorized
decreasein increasein Global Security signatory of
Principal Principal following such Trustee or
Date of Amount of this Amount of this decrease or Securities

Exchange

Global Security

Global Security

increase

Custodian




OPTION OF HOLDER TO ELECT PURCHASE

If you want to elect to have this Security purchased by the Issuer pursuant to Section 1016 (Asset Sale) or 1009
(Change of Control Triggering Event) of the Indenture, check the box:

O

If you want to elect to have only part of this Security purchased by the I ssuer pursuant to Section 1016 or 1009 of the
Indenture, state the amount:

$

Date: Your Signature:

(Sign exactly asyour name appear s on the other side of the Security)

Signature Guarantee:

Signature must be guaranteed by a participant in a recognized signature guaranty medallion
program or other signature guarantor acceptableto the Trustee.




EXHIBIT A
[FORM OF FACE OF SECURITY]
[Global Securities Legend]

[UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORED REPRESENTATIVE OF THE DEPOSITORY
TRUST COMPANY, A NEW YORK CORPORATION (“DTC"), NEWORK, NEW YORK, TO THE ISSUER OR ITS AGENT FOR
REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, ANBNY CERTIFICATE ISSUED IS REGISTERED IN THE NAME
OF CEDE & CO. OR SUCH OTHER NAME AS IS REQUESTED BY AUTHORIZED REPRESENTATIVE OF DTC (AND ANY
PAYMENT IS MADE TO CEDE & CO., OR TO SUCH OTHER ENITY AS IS REQUESTED BY AN AUTHORIZED
REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO Al
PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNEREREOF, CEDE & CO., HAS AN INTEREST HEREIN.

TRANSFERS OF THIS GLOBAL SECURITY SHALL BE LIMITED'O TRANSFERS IN WHOLE, BUT NOT IN PAR’
TO NOMINEES OF DTC OR TO A SUCCESSOR THEREOF OR SIBIUCCESSOR’S NOMINEE AND TRANSFERS OF PORTIONS
OF THIS GLOBAL SECURITY SHALL BE LIMITED TO TRANSFRS MADE IN ACCORDANCE WITH THE RESTRICTIONS SET
FORTH IN THE INDENTURE REFERRED TO ON THE REVERSEREOF.]

[Definitive Securities Legend]
[IN CONNECTION WITH ANY TRANSFER, THE HOLDER WILL ELIVER TO THE SECURITY REGISTRAR ANI

TRANSFER AGENT SUCH CERTIFICATES AND OTHER INFORMA®@N AS SUCH TRANSFER AGENT MAY REASONABLY
REQUIRE TO CONFIRM THAT THE TRANSFER COMPLIES WITHHE FOREGOING RESTRICTIONS.]




[FORM OF FACE OF SECURITY]

No. [« ] [up to $300,000,000.00 in an initial amount o#$[ the principal
amount of Level 3 Communication Inc.’s 8.875% Seiotes due
2019 represented by this note and all other naiestituting
Original Securities (and any Exchange Securitisgad in exchanc
therefore) not to exceed at any time the less&860,000,000.00
and the aggregate principal amount of such 8.878Bt0% Notes
due 2019 then outstanding.]

8.875% Senior Notes due 2019

CUSIP No.
ISIN No.

LEVEL 3 COMMUNICATIONS, INC., a Delaware corporatippromises to pay to [Cede & Co.]** or registeassigns,
the principal sum [of Dollars]* [ast forth on the Schedule of Increases or Decsemsgexed hereto] on June 1, 2019.

Interest Payment Dates: June 1 and December 1.

Record Dates: May 15 and November 15.

** |f the Security is to be issued in global foragd the attachment from Exhibit 1 to Appendix Atgaped “TO BE ATTACHED TO
GLOBAL SECURITIES - SCHEDULE OF INCREASES OR DECRSEES IN GLOBAL SECURITY™.
* Insert for Definitive Securities.




Additional provisions of this Security are set foan the other side of this Security.
IN WITNESS WHEREOF, the parties have caused ttggument to be duly executed.
LEVEL 3 COMMUNICATIONS, INC.,

By

Name:
Title

By

Name:
Title

TRUSTEE'S CERTIFICATE OF
AUTHENTICATION

Dated:

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.,
as Trustee, certifies
that this is one of

the Securities referred
to in the Indenture.

by:

Authorized Signator




[FORM OF REVERSE SIDE OF SECURITY]
8.875% Senior Notes Due 2019

1. Interest

LEVEL 3 COMMUNICATIONS, INC., a Delaware corporatigsuch corporation, and its successors and assigies the
Indenture hereinafter referred to, being hereitedahe “Issuer”), promises to pay interest onghiacipal amount of this Security at the rate
per annum shown above. The Issuer will pay inteesiannually on June 1 and December 1 of eaah geamencing December 1, 2012.
Interest on the Security will accrue from the mmesent date to which interest has been paid oq ihterest has been paid, from August 1,
2012. Interest shall be computed on the basis3@laday year of twelve 30-day months.

2. Method of Payment

The Issuer will pay interest on the Securities égtalefaulted interest) to the Persons who arstergid holders of
Securities at the close of business on the MayrMowember 15 next preceding the interest paymat# even if Securities are canceled after
the record date and on or before the interest paydee. Holders must surrender Securities toyinBagent to collect principal payments.
The Issuer will pay principal and interest in moméyhe United States of America that at the tifhpayment is legal tender for payment of
public and private debts. Payments in respedi@Securities represented by a Global Securityu@ieg principal, premium and interest)
will be made by wire transfer of immediately avhlfunds to the accounts specified by The Depnsifoust Company. The Issuer will
make all payments in respect of a Definitive Seguyincluding principal, premium and interest), tmgiling a check to the registered address
of each Holder thereof; provided, however, thathatoption of the Issuer, payments on the Seeasritiay also be made, in the case of a
Holder of at least $1,000,000 aggregate principadant of Securities, by wire transfer to a U.Slalchccount maintained by the payee wii
bank in the United States if such Holder requeatsment by wire transfer by giving written noticetb@ Trustee or the Paying Agent to such
effect designating such account no later than 38 damediately preceding the relevant due dat@&yment (or such other date as the
Trustee may accept in its discretion).

3. Paying Agent and Security Reqistrar

Initially, THE BANK OF NEW YORK MELLON TRUST COMPAN, N.A., a national banking association (the
“Trustee”), will act as Paying Agent and Securiggistrar. The Issuer may appoint and change aypyn@&gent, Security Registrar or co-
registrar without notice.

4. Indenture

The Issuer issued the Securities under an Indedatesl as of August 1, 2012 (the “Indenture”), lestwvthe Issuer and the
Trustee. The terms of the Securities include those
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stated in the Indenture and those made part dhttenture by reference to the Trust Indenture Adt989 (15 U.S.C. 88§ 77aaa-77bbbb) as in
effect on the date of the Indenture (the “TIA")erins defined in the Indenture and not defined hdraive the meanings ascribed thereto in
the Indenture. The Securities are subject touathderms, and Holders are referred to the Inderdnd the TIA for a statement of those tel

The Securities are unsubordinated unsecured ololigadf the Issuer. [This Security is one of thégal Securities
referred to in the Indenture issued in an aggregateipal amount of $300,000,000. The Securitietude the Original Securities, any
Additional Securities, and any Exchange Securitissed in exchange for Original or Additional Sétes]. [This Security is one of the
Additional Securities issued in addition to thegdral Securities and Exchange Securities issueddhange therefor in an aggregate princ
amount of $300,000,000 previously issued undetrtienture. The Original Securities, the Exchangeu8ities issued in exchange for the
Original Securities, the Additional Securities amy Exchange Securities issued in exchange foAduditional Securities are treated as a
single class of securities under the Indenturéng denture imposes certain limitations on théitglwf the Issuer, Financing and its
Restricted Subsidiaries to, among other things,awaktain Investments and other Restricted Paymeaysdividends and other distributions,
incur Debt, enter into consensual restrictions up@npayment of certain dividends and distributibpsuch Restricted Subsidiaries, issue or
sell shares of capital stock of such Restrictedstlidries, enter into or permit certain transaciwith Affiliates, create or incur Liens and
make Asset Sales. The Indenture also imposestinits on the ability of the Issuer, and its Res#d Subsidiaries to consolidate or merge
with or into any other Person or sell, transfesj@s, lease, convey or otherwise dispose of adutastantially all of the Property of such
entities.

5. Optional Redemption

At any time prior to June 1, 2015, the Issuer neleem all or a part of the Securities, upon nattliean 30 nor more than
60 days’ prior notice, at a Redemption Price etmal00% of the principal amount of the Securitiesedeemed plus the Applicable Premium
as of, and accrued and unpaid interest there@myjif to, but not including, the Redemption Datebjsct to the right of Holders of record on
the relevant record date to receive interest dutemelevant Interest Payment Date).

“Applicable Premium” means, with respect to any8Bi&g on any Redemption Date, the greater of (Q¥4d.of the principal
amount of such Security and (2) the excess, if ahga) the present value at such Redemption D¢ the Redemption Price of such
Security at June 1, 2015 (such Redemption Prigaglset forth in the table appearing in this Sethy, plus (ii) all required interest payme
due on such Security through June 1, 2015 (exafudatrued but unpaid interest to the Redemptioe)Dabmputed using a discount rate
equal to the Treasury Rate as of such Redempti¢a fdas 50 basis points, over (b) the principal amt@f such Security.

“Treasury Rate” means, as of any Redemption Dageyield to maturity as of such Redemption Dat&uoited States
Treasury securities with a constant maturity (aspmied and published in the most recent FederagéResStatistical Release H.15 (519) that
has become
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publicly available at least two Business Days ptiosuch Redemption Date (or, if such StatisticgleRse is no longer published, any publ
available source of similar market data)) most lyezqual to the period from the Redemption Datéuoe 1, 2015rovided, howeverthat if
the period from the redemption date to June 1, 201éss than one year, the weekly average yieldotwmally traded United States Treasury
securities adjusted to a constant maturity of azer will be used.

On and after June 1, 2015, the Issuer may reddesn alpart of the Securities, upon not less thain@& more than 60 days’
prior notice, at the Redemption Prices set forlbwdexpressed as a percentage of principal amppiy accrued and unpaid interest thei
(if any) to, but not including, the Redemption Dé&abject to the right of holders of record on tblevant record date to receive interest due
on the relevant interest payment date), if redeedugithg the twelve months beginning June 1, ofysars indicated below:

Period Redemption Price

2015 104.43%
2016 102.21%
2017 and thereaftt 100.00%

In addition, at any time or from time to time ongior to June 1, 2015, the Issuer may redeem 35% of the original
aggregate principal amount of the Securities (idiclg any Additional Securities) at a Redemptiorc@®equal to 108.875% of the principal
amount of the Securities so redeemed, plus aca@nedinpaid interest thereof (if any) to the RedémpbDate (subject to the right of Holders
of record on the relevant record date to receiter@st due on the relevant Interest Payment Datt) the net cash proceeds contributed to
the capital of the Issuer of one or more privagepinents to Persons other than Affiliates of teads or underwritten public offerings of
Common Stock of the Issuer resulting, in each dasgross proceeds of at least $100,000,000 imgiyeegate; providedhowever, that at
least 65% of the original aggregate principal antafithe Securities (including any Additional Seties) would remain outstanding
immediately after giving effect to such redemptiddny such redemption shall be made within 90 d#ysuch private placement or public
offering upon not less than 30 nor more than 6Gdaryor notice.

6. Sinking Fund

The Securities are not subject to any sinking fund.

7. Notice of Redemption

Notice of redemption will be mailed by first-classil at least 30 days but not more than 60 days pwithe Redemption
Date to each Holder of Securities to be redeemédésair her registered address. Securities inmi@mations larger than $1,000 may be
redeemed in part but only in whole multiples ofGfD. If money sufficient to pay the Redemptiorc®mf and accrued interest on all
Securities (or portions thereof) to be redeemetherRedemption Date is deposited with the Payingmign or before the Redemption Date
and certain other




conditions are satisfied, on and after such dd&ést ceases to accrue on such Securities (ormsutibns thereof) called for redemption.

8. Repurchase of Securities at the Option of HoldemnuChange of Control Triggering Event

Upon a Change of Control Triggering Event, any teoldf Securities will have the right, subject totai conditions
specified in the Indenture, to cause the Issueggarchase all or any part of the Securities ohddlder at a purchase price equal to 101% of
the principal amount of the Securities to be repased plus accrued and unpaid interest, if anhealate of purchase (subject to the right of
Holders of record on the relevant record date ¢eixe interest due on the relevant Interest Paymatd that is on or prior to the date of
purchase) as provided in, and subject to the teffitbe Indenture.

9. Denominations; Transfer; Exchange

The Securities are in registered form without cawgim denominations of $1,000 and whole multiple$19000. A Holder
may transfer or exchange Securities in accordarittetiae Indenture. Upon any transfer or exchatiggee Security Registrar and the Trustee
may require a Holder, among other things, to fur@ippropriate endorsements or transfer documedtsoguay any taxes and fees requires
law or permitted by the Indenture. The SecuritgiBear need not register the transfer of or exgbaamy Securities selected for redemption
(except, in the case of a Security to be redeemediit, the portion of the Security not to be reded) or to transfer or exchange any
Securities for a period of 15 days prior to thelimgiof a notice of redemption of Securities torbdeemed or 15 days before an interest
payment date.

10. Persons Deemed Owners

The registered Holder of this Security may be #dats the owner of it for all purposes.

11. Unclaimed Money

If money for the payment of principal or interestrains unclaimed for two years, the Trustee origagigent shall pay the
money back to the Issuer at its written requestssman abandoned property law designates anottsarPeAfter any such payment, Holders
entitled to the money must look only to the Issamed not to the Trustee for payment.

12. Discharge and Defeasance

Subject to certain conditions, the Issuer at amgtinay terminate some of or all its obligationsarttie Securities and the
Indenture if the Issuer deposits with the Trustemay or U.S. Government Obligations for the payneémtrincipal and interest on the
Securities to redemption or maturity, as the caag be.




13. Amendment, Waiver

Subject to certain exceptions set forth in the itdee, (i) the Indenture or the Securities may iperaded without prior
notice to any Holder but with the written consehthe Holders of at least a majority (or, with respto certain covenants, the written consent
of at least two-thirds) in aggregate principal amtaef the Outstanding Securities and (ii) any dfaunoncompliance with any provision
may be waived with the written consent of the Hoddef at least a majority in principal amount of fButstanding Securities. Subject to
certain exceptions set forth in the Indenture, aiththe consent of any Holder of Securities, tiseiés and the Trustee may amend the
Indenture or the Securities (i) to evidence theesasion of another Person to the Issuer and thiengg®n by such successor of the covenants
of the Issuer in the Indenture and the Securifigsp add to the covenants of the Issuer forlibaefit of the Holders, or to surrender any ri
or power conferred upon the Issuer by the Indentiifeto add any additional Events of Defaulty)ito provide for uncertificated Securities
addition to or in place of certificated Securitiég); to evidence and provide for the acceptancappbintment under the Indenture of a
successor Trustee; (vi) to secure the Securitiit¢ comply with the Trust Indenture Act or t&ecurities Act (including Regulation S
promulgated thereunder); (viii) to add Note Guagastor to release any Guarantors from Note Guasuate provided by the terms of the
Indenture; (ix) to subordinate Note Guarantees utldecircumstances and to the extent set fortherindenture; and (x) to cure any
ambiguity in the Indenture, to correct or suppletraty provision in the Indenture which may be irgistent with any other provision therein
or to add any other provision with respect to matte questions arising under the Indenture; pedich actions shall not adversely affect
the interests of the Holders in any material respec

14. Defaults and Remedies

If an Event of Default occurs and is continuings frrustee or the Holders of at least 25% in agdeegancipal amount of
the Securities then outstanding, subject to celimitations, may declare all the Securities tarenediately due and payable. Certain events
of bankruptcy or insolvency are Events of Defauld ahall result in the Securities being immediatklg and payable upon the occurrence of
such Events of Default without any further acthed Trustee or any Holder.

Holders of Securities may not enforce the Indenturdhe Securities except as provided in the Indent The Trustee may
refuse to enforce the Indenture or the Securitidsss it receives reasonable indemnity or secuftybject to certain limitations, Holders of a
majority in aggregate principal amount of the Séms then outstanding may direct the Trusteesrekercise of any trust or power under the
Indenture. The Holders of a majority in aggregatacipal amount of the Securities then outstandiygwritten notice to the Issuer and the
Trustee, may rescind any declaration of accelerati@ its consequences if the rescission wouldmafiict with any judgment or decree, and
if all existing Events of Default have been curedvaived except nonpayment of principal or inteteat has become due solely because of
the acceleration.




15. Trustee Dealings with the Issuer

Subject to certain limitations imposed by the Tl&e Trustee under the Indenture, in its individuahny other capacity,
may become the owner or pledgee of Securities amdatherwise deal with and collect obligations ow@d by the Issuer or its Affiliates
and may otherwise deal with the Issuer or its Adfds with the same rights it would have if it wag Trustee.

16. No Recourse Against Others

A director, officer, employee, incorporator or dtholder, as such, of the Issuer or any Guarantlt sbt have any liability
for any obligations of the Issuer under the Semsior the Indenture or for any claim based omegpect of or by reason of such obligations
or their creation, solely by reason of its statsisairector, officer, employee, incorporator ackholder of such Person. By accepting a
Security, each Holder waives and releases all Babliity. The waiver and release are part of tbesideration for the issue of the Securities.

17. Authentication

This Security shall not be valid until an authodzggnatory of the Trustee (or an authenticatingndgmanually signs the
certificate of authentication on the other sidéhis Security.

18. Abbreviations

Customary abbreviations may be used in the nanaeHuflder or an assignee, such as TEN COM (=tefamsmmon),
TEN ENT (=tenants by the entireties), JT TEN (=faanants with rights of survivorship and not asates in common), CUST (=custodian),
and U/G/M/A (=Uniform Gift to Minors Act).

19. Governing Law

THIS SECURITY SHALL BE GOVERNED BY, AND CONSTRUEINIACCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APRCABLE PRINCIPLES OF CONFLICTS OF LAW TO THE
EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHERURISDICTION WOULD BE REQUIRED THEREBY.

20. CUSIP Numbers

Pursuant to a recommendation promulgated by then@itiee on Uniform Security Identification Procedsiréhe Issuer has
caused CUSIP numbers to be printed on the Seauatid has directed the Trustee to use CUSIP nuritbeatices of redemption as a
convenience to Holders. No representation is naade the accuracy of such numbers either as gdromriehe Securities or as contained in
notice of redemption and reliance may be placed onlthe other identification numbers placed thereo




Thelssuer will furnish to any Holder of Securitiesupon written request and without charge to the Holder a copy of
the Indenture which hasin it thetext of this Security.




ASSIGNMENT FORM
To assign this Security, fill in the form below:
| or we assign and transfer this Security to
(Print or type assignee’s hame, address and zip)cod

(Insert assignee’s soc. sec. or tax I.D. No.)

and irrevocably appoint agent to transfer this Security on the books ofitkaer. The agent may substitute another tooact f
him.
Date: Your Signature

Sign exactly as your name appears on the otheo$idhés Security. Signature must be guaranteed participant in a recognized signature
guaranty medallion program or other signature guaraacceptable to the Trust:




OPTION OF HOLDER TO ELECT PURCHASE

If you want to elect to have this Security purchased by the Issuer pursuant to Section 1016 (Asset Sale) or 1009
(Change of Control Triggering Event) of the Indenture, check the box:

O

If you want to elect to have only part of this Security purchased by the I ssuer pursuant to Section 1016 or 1009 of the
Indenture, state the amount:

$

Date: Your Signature:

(Sign exactly asyour name appear s on the other side of the Security)

Signature Guarantee:

Signature must be guaranteed by a participant in a recognized signature guar anty
medallion program or other signature guarantor acceptableto the Trustee.




EXHIBIT B
INCUMBENCY CERTIFICATE

The undersigned, inbehe of (the “Company”) does herebytiéethat the
individuals listed below are qualified and actirf§jaers of the Company as set forth in the rightuoan opposite their respective names and
the signatures appearing in the extreme right cnlopposite the name of each such officer is agpaeimen of the genuine signature of such
officer and such individuals have the authoritgi@cute documents to be delivered to, or uponafeest of, The Bank of New York Mellon
Trust Company, N.A., as Trustee under the Inderdated as of August 1, 2012, between Level 3 Conigations, Inc. and The Bank of
New York Mellon Trust Company, N./

Name Title Signature
IN WITNESS WHEREOF, the undersigned has duly exextaind delivered this Certificate as of the  day of , 20
Name:

Title:




EXHIBIT C
FORM OF SUPPLEMENTAL INDENTURE

SUPPLEMENTAL INDENTURE (this “Supplemental Indentliy dated as of , among
[GUARANTOR] (the “New Guarantor”), a direct or idct subsidiary of Level 3 Communications, Inc.i{er
successor), a Delaware corporation (the “Issueri)behalf of itself and the Guarantors (the “ExigtGuarantors’;
if any, under the Indenture referred to below, akiE BANK OF NEW YORK MELLON TRUST COMPANY,
N.A., a national banking association, as trusteteuthe indenture referred to below (the “Trustee”)

WITNESSETH:

WHEREAS the Issuer has heretofore executed andedetl to the Trustee an Indenture dated as of Augu)12 (the “Indenture”;
capitalized terms used but not defined herein ftathe meanings assigned thereto in the Indentpreyjding for the issuance of its 8.875%
Senior Notes Due 2019;

WHEREAS the Indenture permits the New Guarant@xicute and deliver to the Trustee a supplemerdehiture pursuant to
which the New Guarantor shall unconditionally guiee all the Issuer’s obligations under the Seiesrjpursuant to a Guarantee on the terms
and conditions set forth herein;

WHEREAS the Guarantee contained in this Supplerhémanture shall constitute a “Note Guaranteed #re New Guarantor shall
constitute a “Guarantor”, for all purposes of thdénture; and

WHEREAS pursuant to Section 901 and Section 13QAefndenture, the Trustee and the Issuer ar@andi to execute and
deliver this Supplemental Indenture;

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

1. Agreement to GuarantyThe New Guarantor hereby agrees, jointly an@sdly with all the existing Guarantors, to
unconditionally guarantee the Issuer’s obligationder the Securities and the Indenture on the tarmdssubject to the conditions set forth in
Article 13 of the Indenture and to be bound byodtler applicable provisions of the Indenture areSkcurities.

2. Successors and Assign$his Supplemental Indenture shall be binding ufpenNew Guarantor and its successors and assigns
and shall inure to the benefit of the successadsaasigns of the Trustee and the Holders andgietent of any transfer or assignment of
rights by any Holder or the Trustee, the rights pridileges conferred




upon that party in the Indenture and in the Seegrighall automatically extend to and be vestexligh transferee or assignee, all subject t
terms and conditions of this Indenture.

3. No Waiver. Neither a failure nor a delay on the part of @itthe Trustee or the Holders in exercising anitrigower or privileg:
under this Supplemental Indenture, the Indentutb@Securities shall operate as a waiver therewfshall a single or partial exercise thereof
preclude any other or further exercise of any rigbtver or privilege. The rights, remedies anddfighof the Trustee and the Holders herein
and therein expressly specified are cumulativeramicgexclusive of any other rights, remedies or fismehich either may have under this
Supplemental Indenture, the Indenture or the Séesiat law, in equity, by statute or otherwise.

4. Moadification. No modification, amendment or waiver of any psiwn of this Supplemental Indenture, nor the conseany
departure by the New Guarantor therefrom, shadiniy event be effective unless the same shall b&iting and signed by the Trustee, and
then such waiver or consent shall be effective amijre specific instance and for the purpose fhictv given. No notice to or demand on the
New Guarantor in any case shall entitle the Newr&utar to any other or further notice or demanthssame, similar or other circumstan

5. Opinion of Counsel.Concurrently with the execution and deliveryluétSupplemental Indenture, the Issuer shall detiv¢he
Trustee an Opinion of Counsel to the effect thiat Bupplemental Indenture has been duly authoreeztuted and delivered by each of the
New Guarantor and the Issuer and that, subjetiet@pplication of bankruptcy, insolvency, moratorjdraudulent conveyance or transfer
other similar laws relating to creditors’ rightsngeally and to the principles of equity, whethensidered in a proceeding at law or in equity,
the Guarantee of the New Guarantor is a legaldaid binding obligation of the New Guarantor, ecéable against the New Guarantor in
accordance with its terms.

6. Ratification of Indenture; Supplemental Indeas Part of IndentureExcept as expressly amended hereby, the Indeistimall
respects ratified and confirmed and all the tegogaditions and provisions thereof shall remainuthfbrce and effect. This Supplemental
Indenture shall form a part of the Indenture féipakposes, and every holder of Securities heredodo hereafter authenticated and delivered
shall be bound hereby.

7. Governing Law. THISSUPPLEMENTAL INDENTURE SHALL BE GOVERNED BY, AND CONSTRUED IN
ACCORDANCE WITH, THE LAWSOF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE
PRINCIPLES OF CONFLICTSOF LAW TO THE EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHER
JURISDICTION WOULD BE REQUIRED THEREBY.




8. Counterparts.The parties may sign any number of copies of $higplemental Indenture. Each signed copy shalhberiginal,
but all of them together represent the same agneeme

9. Effect of Headings.The Section headings herein are for convenienbieamd shall not effect the construction thereof.

10. Trustee. The Trustee makes no representations as to titétyar sufficiency of this Supplemental IndenturThe recitals and
statements herein are deemed to be those of ther|the Existing Guarantors and the New Guaraatuat,not of the Trustee.




IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeaf dise date first above
written.

[NEW GUARANTOR],

By

Name:
Title

LEVEL 3 COMMUNICATIONS, INC., on behalf of itselfsathe
Issuer and the Existing Guarantors, if a

By

Name:
Title

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.,
as Trustee

By

Name:
Title




EXHIBIT D

SUPPLEMENTAL INDENTURE (this “ Supplemental Indentti) dated as of [ ], among
[GUARANTOR], a[ ] (the “New Guarantd), LEVEL 3 COMMUNICATIONS, INC., a Delaware corpation
(the “ Issuer’), and THE BANK OF NEW YORK MELLON TRUST COMPANYN.A., a national banking
association, as trustee under the Indenture reféorbelow (the “ Trusted.

WITNESSETH?®

WHEREAS the Issuer and the Trustee have heretefareuted and delivered (a) an Indenture dated As@dist 1, 2012 (¢
amended, supplemented or otherwise modified frome to time, the “Indenture”; capitalized terms ubatinot defined herein have the
meanings assigned thereto in the Indenture), pirayifbr the issuance by the Issuer of its 8.875%i@eNotes Due 2019 (the “Securities”),
and (b) a Supplemental Indenture dated [ ],ymmsto which the New Guarantor has guaranteetbtuer’s obligations under the Indenture
(the “ Subordinated Guarant&e

WHEREAS the Issuer, Level 3 Financing, Inc., a Belee corporation (“ Financin®, certain lenders (together with their
successors and assigns and any future Lenders anders defined in the Credit Agreement (as hexedéfined) (the “ Lender$) and
Merrill Lynch Capital Corporation, as administratiagent and collateral agent (the “ Administrathgent”), have entered into a Credit
Agreement dated as of March 13, 2007 (as amendideatated as of November 10, 2011, the “ CredieAment’), under which Financing
has borrowed term loans in an aggregate principaluat of $2,600,000,000 from the Lenders (the ‘nT&oans’);

WHEREAS the obligations of the Issuer under thed@regreement and the other Loan Documents (asiddftherein) hay
been guaranteed by the New Guarantor;

WHEREAS pursuant to Section 1308 of the Indentilme, Trustee is authorized to enter into a suppléah@mdenture which
subordinates in any bankruptcy, liquidation or vifigdup proceeding a guarantee of a Financing RéstriSubsidiary as guarantor or
borrower pursuant to the Indenture to the obligetiof such Subsidiary under a Qualified Credit Rgci

WHEREAS upon the guarantee of the Securities binarf€ing Restricted Subsidiary, the Issuer, thestBwiand such
Financing Restricted Subsidiary shall enter insmpplemental indenture in substantially the forntheg Supplemental Indenture pursuant to
which such guarantee will be subordinated in amkhaptcy, liquidation or

5 Revise recitals and definitions to reflect anylaepment or successor Qualifying Credit Facility.




winding up proceeding to the obligations of suahaRicing Restricted Subsidiary under the Loan Docusn@s defined in the Credit
Agreement);

WHEREAS the Credit Agreement constitutes a Qualifizedit Facility and the guarantee of the obligagi under the Cre«
Agreement by the New Guarantor and the issuancgladde of the Loan Proceeds Note constitute Gteearof a Qualified Credit Facility;

WHEREAS pursuant to Section 901 and Section 13QBefndenture, the Trustee, Financing, the Isandrthe New
Guarantor are authorized to execute and deliverShpplemental Indenture;

NOW THEREFORE, in consideration of the foregoingl éor other good and valuable consideration, tleeig of which is
hereby acknowledged, Financing, the Issuer, the Gaarantor and the Trustee mutually covenant anekaigr the equal and ratable benefit
of the holders of the Securities as follows:

ARTICLE |
Subordination

SECTION 1.1. SubordinationThe Trustee hereby agrees that all obligatiomespect of any amounts payable by the New
Guarantor pursuant to the Subordinated Guarantekeiding the guarantee of the payment of principegmium (if any), interest or all other
amounts payable in respect of the Securities (tBedordinated Obligatiori3, shall be subordinate and junior in right of pant, to the
extent and in the manner provided in the Indenfasesupplemented by this Supplemental Indentuwrdhet prior payment in full in cash of all
obligations (including without limitation the Ob&tjons (as defined in the Credit Agreement)) ofNesv Guarantor under or in respect of the
Loan Documents (as defined in the Credit Agreemémtjuding the payment of principal, premium (ifyg, interest (including interest arisi
after the commencement of a bankruptcy or othezg®ding, whether or not such a claim is permittesuich proceeding), the guarantees
thereof or all other amounts payable thereunder‘{tBenior Obligations).

SECTION 1.2._Subordination in the Event of Dissiolu or Insolvency of the New GuarantotJpon any distribution of
assets of the New Guarantor in connection withligsolution or insolvency or upon any dissolutimmding up, liquidation or reorganization
of the New Guarantor, whether in bankruptcy, ineaby, reorganization, arrangement or receivershginilar proceedings, or upon any
assignment for the benefit of creditors or any otharshaling of the assets and liabilities of thwNGuarantor:

(a) the holders of the Senior Obligations (theshi®r Creditors) shall first be entitled to receive payment ifl fo cash of
the Senior Obligations in accordance with the teofrsuch Senior Obligations before the Holdersldhakntitled to receive




any payment on account of the Subordinated Obtigatowed by the New Guarantor in respect of thensexs, whether of principal,
premium (if any), interest, pursuant to the Subwatkd Guarantee or otherwise; and

(b) any payment by, or distribution of the assdtthe New Guarantor of any kind or character, thlbein cash, property
securities, to which the Holders would be entigadept for the provisions of Section 1308 of theelmure and this Supplemental Indenture
shall be paid or delivered by the Person makindp g@yment or distribution (whether a trustee inkpaptcy, a receiver, custodian or
liquidating trustee or otherwise) directly to thdrAinistrative Agent or the Senior Creditors to éix¢ent necessary to make payment in full in
cash of all Senior Obligations remaining unpaiterdiving effect to any concurrent payment orritisttion to the Administrative Agent or
the Senior Creditors in respect of the Senior Giians.

SECTION 1.3._Certain Payments Held in Trush the event that any payment by, or distributidthe assets of, the New
Guarantor of any kind or character, whether in cpsbperty or securities, and whether directly theowise, shall be received by or on behalf
of the Trustee or the Holders at a time when sagiment is prohibited by or contrary to the agreeieat forth in this Supplemental
Indenture, such payment or distribution shall blel hetrust for the benefit of, and shall be paigpto, the Administrative Agent or the Ser
Creditors to the extent necessary to make paymemtliin cash of all Senior Obligations remainingpaid, after giving effect to any
concurrent payment or distribution to the Admirasitre Agent or the Senior Creditors in respectuzfhsSenior Obligations.

SECTION 1.4 Trustee Not Fiduciaffhe Trustee shall not be deemed to owe any fidyciaty to the Senior Creditors ¢
shall not be liable to any such Senior Creditahd Trustee shall in good faith mistakenly pay awedistribute to the Holders or to the Issuer
or to any other person cash, property or secutitieghich any holders of Senior Obligations shalldmtitled by virtue of this Article or
otherwise. With respect to the holders of Senioligations, the Trustee undertakes to perform attserve only such of its covenants or
obligations as are specifically set forth in thigiédle and no implied covenants or obligations wikpect to holders of Senior Obligations
shall be read into this Supplemental Indentureregdihe Trustee.

SECTION 1.5._Legend.Any and all instruments or records now or heerafteating or evidencing the Subordinated
Obligations, whether upon refunding, extensioneveal, refinancing, replacement or otherwise, statitain the following legend:

“Notwithstanding anything contained herein to th@trary, neither the principal of nor the interast, nor any
other amounts payable in respect of, the indebtesineeated or evidenced by this instrument or réatrall be paid or payable with
or by the funds provided by [GUARANTOR], excepgh&extent permitted under the Supplemental Indemtated [ ], among
Level
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3 Communications, Inc., [GUARANTOR] and the Trustdech Supplemental Indenture is incorporated hevéth the same effect
as if fully set forth herein.”

SECTION 1.6._Obligations Hereunder Not Affecte@o long as the Credit Agreement shall constaéu@ualified Credit
Facility, this Supplemental Indenture shall conéinia be effective or be reinstated, as the caselraaly at any time any payment of the Se
Obligations or any part thereof shall be rescindlechust otherwise be returned by the Administrafigent and the Senior Creditors upon the
insolvency, bankruptcy or reorganization of the Neuarantor or otherwise, all as though such paymadtnot been made.

ARTICLE Il
Miscellaneous

SECTION 2.1._Governing LawTHIS SUPPLEMENTAL INDENTURE SHALL BE GOVERNED BY, AND
CONSTRUED IN ACCORDANCE WITH, THE LAWSOF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO
APPLICABLE PRINCIPLESOF CONFLICTSOF LAW TO THE EXTENT THAT THE APPLICATION OF THE LAWSOF
ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

SECTION 2.2. Madification. No modification, amendment or waiver of any psien of this Supplemental Indenture shall
in any event be effective unless the same shati beiting and signed by the Trustee, and then suaiver or consent shall be effective only
in the specific instance and for the purpose foictvigiven.

SECTION 2.3._Opinion of CounselConcurrently with the execution and deliveryto§tSupplemental Indenture, the
Issuer shall deliver to the Trustee an Opinion ofiGsel to the effect that this Supplemental Indenhas been duly authorized, executed and
delivered by each of the Issuer and the New Guaramtd that, subject to the application of banlkeypinsolvency, moratorium, fraudulent
conveyance or transfer and other similar laws iredab creditors’ rights generally and to the pijples of equity, whether considered in a
proceeding at law or in equity, this Supplementdeinture is a legal, valid and binding obligatidthe Issuer and the New Guarantor,
enforceable against each of them in accordanceitsiterms.

SECTION 2.4. Ratification of Indenture; Supplertatndentures Part of IndentureExcept as expressly amended hereby,
the Indenture is in all respects ratified and aomdid and all the terms, conditions and provisitveseof shall remain in full force and effect.
This Supplemental Indenture shall form a part efltidenture for all purposes, and every holderamiuBities heretofore or hereafter
authenticated and delivered shall be bound hereby.
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SECTION 2.5._CounterpartShe parties may sign any number of copies of thijgpgBemental Indenture. Each signed copy
shall be an original, but all of them together esggent the same agreement.

SECTION 2.8._HeadingsArticle and Section headings used herein aredovenience of reference only, are not part of
this Supplemental Indenture and are not to affeziconstruction of, or to be taken into considerain interpreting, this Supplemental
Indenture.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeaf Hise date first above written.
LEVEL 3 COMMUNICATIONS, INC.,

By

Name:
Title:

[GUARANTOR],

By

Name:
Title:

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.,
as Trustee

By

Name:
Title:




LEVEL 3 COMMUNICATIONS, INC.
$300,000,000 8.875% Senior Notes due 2019

REGISTRATION AGREEMENT

To: Citigroup Global Markets Inc.
Merrill Lynch, Pierce, Fenner & Smith Incorporated
Morgan Stanley & Co. LLC
Credit Suisse Securities (USA) LLC
Deutsche Bank Securities Inc.
J.P. Morgan Securities LLC

In care of:

Citigroup Global Markets Inc.
388 Greenwich Street
New York, NY 1001z

Merrill Lynch, Pierce, Fenner & Smith Incorporated
One Bryant Park
New York, NY 1003¢

Morgan Stanley & Co. LLC
1585 Broadway
New York, NY 1003¢

Credit Suisse Securities (USA) LLC
Eleven Madison Avenue
New York, NY 1001C

Deutsche Bank Securities Inc.
60 Wall Street
New York, NY 1000&

J.P. Morgan Securities LLC
383 Madison Avenue
New York, NY 1017¢

Exhibit 4.2
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New York, New Yorl
August 1, 201




Ladies and Gentlemen:

Level 3 Communications, Inc., a Delaware compahg {tCompany), proposes to issue and sell to certain purclsagbe
“ Purchaser$), upon the terms set forth in a purchase agreénegied July 18, 2012 (the “ Purchase Agreert)ei$300,000,000 aggregate
principal amount of its 8.875% Senior Notes due®(Qte “ Original Note$) (such sale, the “ Initial Placemeit As an inducement to the
Purchasers to enter into the Purchase Agreemerihaadisfaction of a condition to your obligatiathereunder, the Company agrees with
you, (i) for your benefit and the benefit of thé@t Purchasers and (ii) for the benefit of the bddrom time to time of the Original Not
(including you and the other Purchasers) (eachefdregoing a “ Holdet and together the “ Holder$, as follows:

1. Definitions. Capitalized terms used herein without definitéhrall have their respective meanings set forthén t
Purchase Agreement. As used in this Agreemenfptioaving capitalized defined terms shall have tbkkowing meanings:

“ Affiliate " of any specified person means any other persanhyhirectly or indirectly, is in control of, ioatrolled by, or
is under common control with, such specified persBar purposes of this definition, control of agm means the power, direct or indirec
direct or cause the direction of the managementaltidies of such person whether by contract oentfise; and the terms “controlling” and
“controlled” have meanings correlative to the faieg.

“ Commission” means the Securities and Exchange Commission.

“ Exchange Act’ means the Securities Exchange Act of 1934, asxdet and the rules and regulations of the Comarissi
promulgated thereunder.

“ Exchange Offer Prospecttisneans the prospectus included in the Exchanger®eégistration Statement, as amended or
supplemented by any prospectus supplement, witfeot$o the terms of the offering of any portiortlud New Notes covered by such
Exchange Offer Registration Statement, and all amamts and supplements thereto and all materiafpocated by reference therein.

“ Exchange Offer Registration Peridaneans the 270-day period following the consumaoratf the Registered Exchange
Offer, exclusive of any period during which anymstirder shall be in effect suspending the effectas of the Exchange Offer Registration
Statement.

“ Exchange Offer Registration Statemémheans a registration statement of the Compangroappropriate form under the
Securities Act with respect to the Registered ErgeaOffer, all amendments and supplements to sgiktration statement, including post-
effective amendments, in each case including thegerctus contained therein, all exhibits theretbalhmaterial incorporated by reference
therein.
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“ Exchanging Dealet means any Holder (which may include the Purchgsshich is a broker-dealer electing to exchange
Original Notes acquired for its own account assalteof market-making activities or other tradiraiaties for New Notes.

“ Holder " has the meaning set forth in the first introdugtparagraph hereto.

“ Indenture” means the Indenture relating to the Original Maied the New Notes, dated as of August 1, 201®cam the
Company and The Bank of New York Mellon Trust CompaN.A., as trustee, as the same may be amendetditiime to time in accordance
with the terms thereof.

“ Company” has the meaning specified in the first introdugtparagraph hereto.

“ Initial Placement’ has the meaning set forth in the first introdugtparagraph hereto.

“ Majority Holders” means the Holders of a majority of the aggregaiecipal amount of the Original Notes and the New
Notes registered under a Registration Staten

“ Managing Underwriter§ means the investment banker or investment bardwisnanager or managers that shall
administer an offering of securities under a SRelfjistration Statement.

“ New Notes” means debt securities of the Company identicallimaterial respects to the Original Notes (ex¢kat the
interest rate step-up provisions and the transf&rictions will be modified or eliminated, as ammiate), to be issued under the Indenture.

“ QOriginal Notes” has the meaning set forth in the first introdugtparagraph hereto.

“ Purchase Agreemeiithas the meaning specified in the first introdugtparagraph hereto.

“ Purchasers$ has the meaning specified in the first introdugtparagraph hereto.

“ Prospectus means the prospectus included in any Registréimtement (including, without limitation, a proshes that
discloses information previously omitted from agpectus filed as part of an effective registraitatement in reliance upon Rule 430A,
Rule 430B or Rule 430C under the Securities Actamended or supplemented by any prospectus supmpiewith respect to the terms of
offering of any portion of




the Original Notes or the New Notes covered by dRepistration Statement, and all amendments arplesuents to the Prospectus,
including post-effective amendments.

“ Registered Exchange Offémeans the proposed offer to the Holders to isswkdeliver to such Holders, in exchange for
the Original Notes, a like principal amount of thew Notes.

“ Registration Securitieshas the meaning set forth in Section 3(a) hereof.

“ Registration Statemefitmeans any Exchange Offer Registration StatemeBhelf Registration Statement that covers any
of the Original Notes or the New Notes pursuarnhtoprovisions of this Agreement, all amendmentssupplements to such registration
statement, including, without limitation, post-affiwe amendments, in each case including the Pctispeontained therein, all exhibits
thereto and all material incorporated by referahegein.

“ Securities Act’ means the Securities Act of 1933, as amendedttendules and regulations of the Commission
promulgated thereunder.

“ Shelf Registratiorf means a registration effected pursuant to Se@ibareof.

“ Shelf Registration Periotlhas the meaning set forth in Section 3(b) hereof.

“ Shelf Registration Statemehtneans a “shelf”’ registration statement of the @any pursuant to the provisions of
Section 3 hereof which covers some of or all thigi®al Notes or New Notes, as applicable, on arr@mate form under Rule 415 under the
Securities Act, or any similar rule that may beéd by the Commission, all amendments and suppiente such registration statement,
including post-effective amendments, in each caskiding the Prospectus contained therein, allldschthereto and all material incorporated
by reference therein.

“ Trustee” means the trustee with respect to the OriginaieN@nd the New Notes under the Indenture.

“ underwritef means any underwriter of securities in connectiih an offering thereof under a Shelf Registration
Statement.

2. Registered Exchange Offer; Resales of New Nmydsxchanging Dealers; Private Exchange.

(&) The Company shall prepare and, not later &t 28, 2013, shall file with the Commission tR&change Offer
Registration Statement with respect to the Regidt&ixchange Offer. The Company shall use its camially reasonable efforts




to cause the Exchange Offer Registration Statetodmcome effective under the Securities Act by 2al, 2013.

(b) Upon the effectiveness of the Exchange OffegiBtration Statement, the Company shall prompitpmence the
Registered Exchange Offer, it being the objectiveuzh Registered Exchange Offer to enable eactéed@lecting to exchange Original
Notes for New Notes (assuming that such OriginakeNao not constitute a portion of an unsold alemtracquired by such Holder direc
from the Company, such Holder is not an Affiliafalee Company, such Holder acquires the New Natdke ordinary course of its business
and such Holder has no arrangements with any peosparticipate in the distribution of the New Nejt¢o trade such New Notes from and
after their receipt without any limitations or néstions under the Securities Act and without miaterestrictions under the securities laws of a
substantial proportion of the several states ofthited States.

(c) In connection with the Registered Exchangefthe Company shall:

(i) mail to each Holder a copy of the Prospectumfog part of the Exchange Offer Registration Stegat, together with
an appropriate letter of transmittal and relatecutieents;

(i) keep the Registered Exchange Offer open fardess than 20 business days after the date nibéceof is mailed to the
Holders (or longer if required by applicable law);

(iii) utilize the services of a depositary for tRegistered Exchange Offer with an address in thewgh of Manhattan, T}
City of New York; and

(iv) comply in all material respects with all apgable laws.

(d) As soon as practicable after the close oRbgistered Exchange Offer, the Company shall:
(i) accept for exchange all Original Notes tendeard not validly withdrawn pursuant to the RegisteExchange Offer;
(i) deliver to the Trustee for cancellation alliginal Notes so accepted for exchange; and

(iii) cause the Trustee promptly to authenticate deliver to each Holder of Original Notes a prpadiamount of New
Notes equal to the principal amount of the OrigiNates of such Holder so accepted for exchange.

(e) The Purchasers and the Company acknowledgeptivauant to current interpretations by the Cossion’s staff of
Section 5 of the Securities Act, and in the absefiem applicable exemption therefrom, each ExchrenBealer is required




6

to deliver a Prospectus in connection with a shkng New Notes received by such Exchanging Dgalesuant to the Registered Exchange
Offer in exchange for Original Notes acquired tsrawn account as a result of market-making adaior other trading activities.
Accordingly, the Company shall:

(i) include the information set forth in Annex Areéo on the cover of the Exchange Offer Registra8tatement, in
Annex B hereto in the forepart of the Exchange ORegistration Statement in a section setting fddtails of the Exchange Offer,
in Annex C hereto in the underwriting or plan adtdbution section of the Prospectus forming a pathe Exchange Offer
Registration Statement, and in Annex D hereto énltétter of Transmittal delivered pursuant to tlegyRtered Exchange Offer (it
being understood that a Holder’s participationhi@ Exchange Offer is conditioned on the Holderekgcuting and returning the
Letter of Transmittal, representing in writing teetCompany as set forth in Rider B of Annex D t&@reind

(i) use commercially reasonable efforts to keepHxchange Offer Registration Statement continyoei$éctive under th
Securities Act during the Exchange Offer RegistraPeriod for delivery by Exchanging Dealers inreection with sales of New
Notes received pursuant to the Registered Exchaxfiige, as contemplated by Section 4(h) below.

(H Inthe event that any Purchaser determinesitienot eligible to participate in the RegistdrExchange Offer with
respect to the exchange of Original Notes conatijuany portion of an unsold allotment, at the exjlof such Purchaser, the Company shall
issue and deliver to such Purchaser or the parghpsing New Notes registered under a Shelf Regjistr Statement as contemplated by
Section 3 hereof from such Purchaser, in exchamgguich Original Notes, a like principal amount\®w Notes. The Company shall seek to
cause the CUSIP Service Bureau to issue the sansFOtimber for such New Notes as for New Notese@swursuant to the Registered
Exchange Offer.

3. Shelf Registration.If, (i) because of any change in law or applieaibterpretations thereof by the Commission’s staff
the Company determines upon advice of outside @uiat it is not permitted to effect the RegisteExchange Offer as contemplated by
Section 2 hereof, or (ii) for any other reasonfxehange Offer Registration Statement is not dedlaffective by July 27, 2013 or the
Registered Exchange Offer is not consummated @mior to the later of (x) August 26, 2013 and (@)kusiness days following the initial
effectiveness date of the Exchange Offer Regisimefitatement, or (iii) any Purchaser so requedtsespect to Original Notes (or any New
Notes received pursuant to Section 2(f)) not elgtb be exchanged for New Notes in a Registerazgh&xge Offer or, in the case of ¢
Purchaser that participates in any Registered EBygh®ffer, such Purchaser does not receive freatiable New Notes, or (iv) any Holder
(other than a Purchaser) is not eligible to paréite in the Registered Exchange Offer or (v) inchee of any such Holder that




7

participates in the Registered Exchange Offer, $iamder does not receive freely tradable New Natesxchange for tendered securities,
other than by reason of such Holder being an afélof the Company within the meaning of the SéiesriAct (it being understood that, for
purposes of this Section 3, (x) the requiremerttaHaurchaser deliver a Prospectus containingifieemation required by Items 507 and/or
508 of Regulation S-K under the Securities Actanmection with sales of New Notes acquired in ergeafor such Original Notes shall
result in such New Notes being not “freely trade&ablut (y) the requirement that an Exchanging Dedddiver a Prospectus in connection
with sales of New Notes acquired in the Regist&echange Offer in exchange for Original Notes agflias a result of market-making
activities or other trading activities shall nosu# in such New Notes being not “freely tradealléie following provisions shall apply:

(&) The Company shall as promptly as practicatlé ih no event after the later of (i) April 28,220and (ii) 45 days after
so required or requested pursuant to this Secioil8with the Commission and thereafter sha# its commercially reasonable efforts to
cause to become effective under the Securitiesdkctf permitted by Rule 430B under the Securies, otherwise designate an existing
registration statement filed with the CommissionaaShelf Registration Statement relating to theraind sale of the Original Notes or the
New Notes, as applicable, by the Holders from timméme in accordance with the methods of distiduelected by such Holders and
forth in such Shelf Registration Statement (sucigi®al Notes or New Notes, as applicable, to be $gi such Holders under such Shelf
Registration Statement being referred to herethRegistration Securitie’y; provided, however, that, with respect to New Notes receivec
a Purchaser in exchange for Original Notes constguany portion of an unsold allotment, the Comparay, if permitted by current
interpretations by the Commission’s staff, file@speffective amendment to the Exchange Offer Regisn Statement containing the
information required by Regulation S-K Iltems 50d/@n 508, as applicable, in satisfaction of itsigdions under this paragraph (a) with
respect thereto, and any such Exchange Offer Ratiist Statement, as so amended, shall be referrieerein as, and governed by the
provisions herein applicable to, a Shelf RegistraGtatement. Unless the Shelf Registration Set¢is an automatic shelf registration
statement (as defined in Rule 405 under the Séwmdict), the Company shall include the informatiequired by Rule 430B(b)(2)(iii) under
the Securities Act.

(b) The Company shall use its commercially reabteafforts to keep the Shelf Registration Statemeentinuously
effective in order to permit the Prospectus formpagt thereof to be usable by Holders for a peafbdne year from the date the Shelf
Registration Statement becomes effective or igygd@sed as such or such shorter period that withiteate when all the Original Notes or N
Notes, as applicable, covered by the Shelf Regiistr&tatement have been sold pursuant to the Begjistration Statement (in any st
case, such period being called the “ Shelf Redistid®Period’). The Company shall be deemed not to have usebmmercially reasonable
efforts to keep the Shelf Registration Statemefetctif’e during the Shelf Registration Period if tbempany voluntarily takes any action that
would result in Holders of
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securities covered thereby not being able to affet sell such securities during that period, unf@saich action is required by applicable law
or (ii) such action is taken by such party in gdaith and for valid business reasons (not includiagidance of the obligations of the
Company hereunder), including the acquisition oesdliiture of assets, so long as the Company prgrtiptteafter complies with the
requirements of Section 4(k) hereof, if applicable.

4. Registration Proceduredn connection with any Shelf Registration Statah@nd, to the extent applicable, any
Exchange Offer Registration Statement, the follgapnovisions shall apply:

(&) (i) The Company shall furnish to you, priottie filing or designation thereof with the Comsiis, a copy of any
Exchange Offer Registration Statement, each amenidinereof and each amendment or supplement, iftarthe Prospectus
included therein and shall use its commerciall\goaable efforts to reflect in each such documehgmso filed or designated with
the Commission, such comments as you reasonablypnogpse.

(i) The Company shall furnish to you, prior to tilerg or designation thereof with the Commissiancopy of any Shelf
Registration Statement, each amendment thereoéacil amendment or supplement, if any, to the Potgpéncluded therein and
shall use its commercially reasonable efforts flectin each such document, when so filed or destigd with the Commission, such
comments as any Holder whose securities are todhedied in such Shelf Registration Statement restdgmmay propose.

(b) The Company shall ensure that (i) any RegdistiéStatement and any amendment thereto and aspé&tus forming
part thereof and any amendment or supplement theoghplies in all material respects with the SdmsgiAct and the rules and
regulations thereunder, (ii) any Registration Steget and any amendment thereto does not, wherdnhes effective (or, in the cs
of a previously filed registration statement thsagffective at the time it is designated as a SReffistration Statement, when it is so
designated), contain an untrue statement of a rabfact or omit to state a material fact requitede stated therein or necessary to
make the statements therein not misleading andfiy Prospectus forming part of any Registratitateé®nent, and any amendment
or supplement to such Prospectus, does not inelndetrue statement of a material fact or omitatesa material fact necessary in
order to make the statements therein, in the bflthe circumstances under which they were mademigleading.

(c) (1) The Company shall advise you and, in tmef a Shelf Registration Statement, the Holoesgcurities covered
thereby, and, if requested by you or any such Holenfirm such advice in writing:




() when a Registration Statement and any amendthentto has been filed (or, in the case of a prely filed
registration statement designated as a Shelf Ratist Statement, when it is so designated) wighGommission and when
the Registration Statement or any peffective amendment thereto has become effectivenohe case of a previously fils
registration statement that is effective at theetibvis designated as a Shelf Registration Stateméren it is so designated);
and

(i) of any request by the Commission for amendmm@ntsupplements to the Registration Statemertteor t
Prospectus included therein or for additional infation.

(2) The Company shall advise you and, in the chseShelf Registration Statement, the Holderseotisities covered
thereby, and, in the case of an Exchange OfferdRagion Statement, any Exchanging Dealer whichphaegided in writing to the
Company a telephone or facsimile number and adfioes®tices, and, if requested by you or any ddolder or Exchanging Deale
confirm such advice in writing:

(i) of the issuance by the Commission of any staepsuspending the effectiveness of the Registr&8tatement
or the initiation of any proceedings for that pusep

(i) of the receipt by the Company of any notificat with respect to the suspension of the qualificaof the
securities included therein for sale in any jugsdin or the initiation or threatening of any preding for such purpose; and

(iii) of the happening of any event that requites making of any changes in the Registration Stat¢rmor the
Prospectus so that, as of such date, the statethenésn are not misleading and do not omit toestamnaterial fact required
to be stated therein or necessary to make thersats therein (in the case of the Prospectusgifight of the
circumstances under which they were made) not adatg (which advice shall be accompanied by amuotbn to suspen
the use of the Prospectus until the requisite chsuhgve been made).

Each such Holder or Exchanging Dealer agrees tacgsisition of such securities to be sold by sddolder or Exchanging Dealer,
that, upon being so advised by the Company of aeptedescribed in clause (iii) of this paragrap}id); such Holder or Exchanging
Dealer will forthwith discontinue disposition ofdusecurities under such Registration StatemeRtaspectus, until such Holder's
or Exchanging Dealer’s receipt of the copies ofdhpplemented or amended Prospectus contemplatearagraph 4(k) hereof, or
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until it is advised in writing by the Company tliae use of the applicable Prospectus may be resumed

(d) The Company shall use its commercially reabtmafforts to obtain the withdrawal of any ordasgending the
effectiveness of any Registration Statement ae#rbest possible time.

(e) The Company shall furnish to each Holder elsigies included within the coverage of any Sh&dfyistration Stateme!
without charge, at least one copy of such ShelfifRegion Statement and any post-effective amendtheneto, including financial
statements and schedules, and, if the Holder seestg|in writing, any documents incorporated bgnaice therein and all exhibits
thereto (including those incorporated by referethegein).

() The Company shall, during the Shelf RegistnatPeriod, deliver to each Holder of securitiesuded within the
coverage of any Shelf Registration Statement, witleharge, as many copies of the Prospectus (imgughch preliminary
Prospectus) included in such Shelf Registratiote&tant and any amendment or supplement theretachsHolder may reasonably
request; and the Company hereby consents to thef tise Prospectus or any amendment or supplerhergtb by each of the selli
Holders of securities in connection with the offigriand sale of the securities covered by the Pobsp®r any amendment or
supplement thereto.

(g) The Company shall furnish to each ExchangieglBr which so requests, without charge, at leastcopy of the
Exchange Offer Registration Statement and any @isttive amendment thereto, including financiatements and schedules an
the Exchanging Dealer so requests in writing, amguchents incorporated by reference therein aneixaibits thereto (including
those incorporated by reference therein).

(h) The Company shall, during the Exchange OffegiBtration Period, promptly deliver to each Exafing Dealer,
without charge, as many copies of the Prospectisded in such Exchange Offer Registration Statéraed any amendment or
supplement thereto as such Exchanging Dealer nzepnably request for delivery by such Exchangingl®en connection with a
sale of New Notes received by it pursuant to thgi®ered Exchange Offer; and the Company conseritgetuse of the Prospectu:
any amendment or supplement thereto by any suchafging Dealer, as aforesaid.

(i) Prior to the Registered Exchange Offer or ather offering of securities pursuant to any Regtgin Statement, the
Company shall register or qualify or cooperate lith Holders of securities included therein andr tlesspective counsel in
connection with the registration or qualificatiohsoich securities for offer and sale under the Ses or blue sky laws of such
jurisdictions as any such Holder reasonably reguesiriting and do any and all
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other acts or things necessary or advisable tolenlad offer and sale in such jurisdictions of $leeurities covered by such
Registration Statement; providelowever, that the Company will not be required to quaginerally to do business in any
jurisdiction where it is not then so qualified ortake any action which would subject it to gensgalice of process or to taxation in
any such jurisdiction where it is not then so sobje

() The Company shall cooperate with the Holddr®ginal Notes to facilitate the timely prepamatiand delivery of
certificates representing Original Notes to be gicsuant to any Registration Statement free ofrasiyictive legends and in such
denominations and registered in such names as aidey request prior to sales of securities putsteasuch Registration
Statement.

(k) Upon the occurrence of any event contemplatedaragraph (c)(2)(iii) above, the Company shedhpptly prepare a
post-effective amendment to any Registration Statérar an amendment or supplement to the relatespBctus or file any other
required document so that, as thereafter delivergairchasers of the securities included theréim Rrospectus will not include an
untrue statement of a material fact or omit toestaty material fact necessary to make the statantlegrtein, in the light of the
circumstances under which they were made, not adshg.

(I) Not later t han the effective date (or theigmation date, in the case of a previously filegistration statement that is
effective at the time it is designated as a Sheljiration Statement) of any such Registratiote&tant hereunder, the Company
shall provide a CUSIP number for each of the OdfiMotes or the New Notes, as the case may besteegil under such Registrat
Statement, and provide the Trustee with printetifates for such Original Notes or New Notesaiform, if requested by the
applicable Holder or Holder’s counsel, eligible &@posit with The Depository Trust Company or amgcessor thereto under the
Indenture.

(m) The Company shall use its commercially reabtmefforts to comply with all applicable rules amgjulations of the
Commission to the extent and so long as they gokcaple to the Registered Exchange Offer or thelfSRegistration and will make
generally available to the security holders of @lmnpany a consolidated earning statement (whictl neebe audited) covering a
twelve-month period commencing after the effectia¢e (or the designation date, in the case of dqursly filed registration
statement that is effective at the time it is deatgd as a Shelf Registration Statement) of thésRatjon Statement and ending not
later than 15 months thereafter, as soon as pattti@fter the end of such period, which consatidaarning statement shall satisfy
the provisions of Section 11(a) of the Securities. A

(n) The Company shall cause the Indenture to ladifepd under the Trust Indenture Act of 1939, aseaded, on or prior to
the effective date (or the
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designation date, in the case of a previously fikgistration statement that is effective at theetit is designated as a Shelf
Registration Statement) of any Shelf Registratitaté®nent or Exchange Offer Registration Statement.

(o) The Company may require each Holder of sdesrtb be sold pursuant to any Shelf Registratiategent to furnish to
the Company in writing such information regardihg Holder and the distribution of such securitieshe Company may from time
to time reasonably require for inclusion in suclyRation Statement. The Company may exclude fiagnsuch Registration
Statement the securities of any such Holder wHe faifurnish such information within a reasonatiee after receiving such
request. Each Holder as to which any Shelf Regjistr is being effected agrees to furnish prompatithe Company all information
required to be disclosed in order to make the médion previously furnished to the Company by sdoltder not materially
misleading. Each Holder further agrees that negbieh Holder nor any underwriter participatinginy disposition pursuant to any
Shelf Registration Statement on such Holder’s betillmake any offer relating to the securitiestte sold pursuant to such Shelf
Registration Statement that would constitute andsfree writing prospectus (as defined in Rule d8er the Securities Act) or that
would otherwise constitute a “free writing prospestt(as defined in Rule 405 under the Securitie§ fexjuired to be filed by the
Company with the Commission or retained by the Camypunder Rule 433 of the Securities Act, unlesa# obtained the prior
written consent of the Company (and except forthsraise provided in any underwriting agreemenegmst into by the Company
and any such underwriter).

(p) The Company shall, if requested, promptly npovate in a Prospectus supplement or post-efieetimendment to a
Shelf Registration Statement, such informatiorhasManaging Underwriters, if any, and the MajoHtglders reasonably agree
should be included therein and shall make all meglfilings of such Prospectus supplement or pfistive amendment as soon as
notified of the matters to be incorporated in sBechspectus supplement or post-effective amendment.

(@) () Inthe case of any Shelf Registrationt&tzent, the Company shall enter into such agreestfgriuding
underwriting agreements) and take all other appatgactions in order to expedite or facilitate tbgistration or the disposition of
the Original Notes, and in connection therewittgrifunderwriting agreement is entered into, causesame to contain
indemnification provisions and procedures no les®ffable than those set forth in Section 6 her@o$ch other provisions and
procedures acceptable to the Majority Holders &amdManaging Underwriters, if any), with respecaligparties to be indemnified
pursuant to Section 6 hereof.
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(i) Without limiting in any way paragraph (q)(fo Holder may participate in any underwritten ségition hereunder
unless such Holder (x) agrees to sell such Holdstsirities to be covered by such registratiorherbiasis provided in any
underwriting arrangements approved by the Majdtityders and the Managing Underwriters and (y) cetgd and executes in a
timely manner all customary questionnaires, powéegtorney, underwriting agreements and other dwmis reasonably required
the Company or the Managing Underwriters in corinaavith such underwriting arrangements.

(r) Inthe case of any Shelf Registration Statetirttle Company shall (i) make reasonably availédniénspection by the
Holders of securities to be registered thereuratgy,underwriter participating in any dispositiorrguant to such Registration
Statement, and any attorney, accountant or ottetagtained by the Holders or any such underwaiferelevant financial and other
records, pertinent corporate documents and presenofithe Company and its subsidiaries reasonahlyasted by such person;

(i) cause the officers, directors and employeethefCompany to supply all relevant informations@@ably requested by the Hold
or any such underwriter, attorney, accountant enagn connection with any such Registration Statetas is customary for due
diligence examinations in connection with primandarwritten offerings; providedhowever, that any information that is nonpublic
at the time of delivery of such information shadl kept confidential by the Holders or any such wwdéer, attorney, accountant or
agent, unless such disclosure is made in connewitbra court proceeding or required by law, ortsirdormation becomes availat
to the public generally or through a third partgheut an accompanying obligation of confidentialitiyi) make such representations
and warranties to the Holders of securities reggstéhereunder and the underwriters, if any, imfosubstance and scope as are
customarily made by an issuer to underwriters imary underwritten offerings; (iv) obtain opiniongcounsel to the Company
(which counsel and opinions (in form, scope andstrire) shall be reasonably satisfactory to theadiag Underwriters, if any)
addressed to each selling Holder and the undergrifeany, covering such matters as are custoyneoiered in opinions requested
in underwritten offerings and such other mattermag be reasonably requested by such Holders ahehwriters; (v) obtain “cold
comfort” letters (or, in the case of any person thaes not satisfy the conditions for receipt 6¢@d comfort” letter specified in
Statement on Auditing Standards No. 72 or any ssmwestandard, an “agreed-upon procedures” letigenuStatement on Auditing
Standards No. 35 or any successor standard) aradagpthereof from the independent certified puddicountants of the Company
(and, if necessary, any other independent certfigdic accountants of any subsidiary of the Conypamof any business acquired
the Company for which financial statements andrfaial data are, or are required to be, includeidaorporated by reference in the
Registration Statement), addressed to each séliahder of securities registered thereunder andittterwriters, if any, in customa
form and covering matters of the type
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customarily covered in “cold comfort” letters inratection with primary underwritten offerings; ami) deliver such documents and
certificates as may be reasonably requested byi#herity Holders and the Managing Underwritersaiiy, including those to
evidence compliance with Section 4(k) and with angtomary conditions contained in the underwritiggeement or other
agreement entered into by the Company. The fonggattions set forth in clauses (iii), (iv), (v)dagvi) of this Section 4(r) shall be
performed (A) on the effective date (or the desiigmadate, in the case of a previously filed regison statement that is effective at
the time it is designated as a Shelf Registrattategent) of such Registration Statement and eastigifective amendment thereto
and (B) at each closing under any underwritingimilar agreement as and to the extent requirecethrater.

(s) Inthe case of any Exchange Offer Registrafitaiement, the Company shall (i) make reasonalaliyadole for
inspection by each Purchaser, and any attornepuatant or other agent retained by such PurchaBeelevant financial and other
records, pertinent corporate documents and preseofithe Company and its subsidiaries reasonahlyasted by such person;
(i) cause the officers, directors and employeethefCompany to supply all relevant informations@@ably requested by such
Purchaser or any such attorney, accountant or ageonhnection with any such Registration Statenasns customary for due
diligence examinations in connection with primandarwritten offerings; providedhowever, that any information that is nonpublic
at the time of delivery of such information shadl kept confidential by such Purchaser or any sttohreey, accountant or agent,
unless such disclosure is made in connection withuat proceeding or required by law, or such infation becomes available to the
public generally or through a third party without@companying obligation of confidentiality; (if)ake such representations and
warranties to such Purchaser, in form, substandesempe as are customarily made by an issuer teramiders in primary
underwritten offerings; (iv) obtain opinions of cmel to the Company (which counsel and opinion$afim, scope and substance)
shall be reasonably satisfactory to such Purchasgits counsel), addressed to such Purchasenjicg\wsich matters as are
customarily covered in opinions requested in undi&en offerings and such other matters as mayehbsanably requested by such
Purchaser or its counsel; (v) obtain “cold comfdetters and updates thereof from the independatified public accountants of the
Company (and, if necessary, any other independstified public accountants of any subsidiary a&f @ompany or of any business
acquired by the Company for which financial statete@nd financial data are, or are required tartodided or incorporated by
reference in the Registration Statement), addressedch Purchaser, in customary form and coveriagers of the type customarily
covered in “cold comfortletters in connection with primary underwrittenasfhigs, or if requested by such Purchaser or itnisel ir
lieu of a “cold comfort” letter, an agreed-upon @edures letter under Statement on Auditing Starsdisiad 35 or any successor
standard, covering matters
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requested by such Purchaser or its counsel; apddiiver such documents and certificates as magasonably requested by such
Purchaser or its counsel, including those to exademompliance with Section 4(k) and with conditicnstomarily contained in
underwriting agreements. The foregoing actiondas#t in clauses (iii), (iv), (v) and (vi) of thiSection 4(s) shall be performed
(A) at the close of the Registered Exchange Offier @) on the effective date of any post-effectveendment to the Exchange
Offer Registration Statement.

5. Registration ExpensesThe Company shall bear all expenses incurredimmection with the performance of its
obligations under Sections 2, 3 and 4 hereof anthe event of any Shelf Registration Statemerit,reimburse the Holders for the
reasonable fees and disbursements of one firmwrsed (in addition to one local counsel in eachvaht jurisdiction) designated by the
Majority Holders to act as counsel for the Holdarsonnection therewith. Notwithstanding the fagm, the Holders of the securities be
registered shall pay all agency or brokerage fadscammissions and underwriting discounts and casions attributable to the sale of
such securities and the fees and disbursements/afaunsel or other advisors or experts retainesizn Holders (severally or jointly),
other than the counsel and experts specificallgrretl to above in this Section 5, transfer taxesesale of any of the securities by such
Holders and any advertising expenses incurred lmndrehalf of such Holders in connection with affers they may make.

6. Indemnification and Contribution(a) In connection with any Registration Statetndre Company agrees to
indemnify and hold harmless each Holder of se@sitiovered thereby (including each Purchaser aitldly@spect to any Prospectus
delivery as contemplated in Section 4(h) hereathdaxchanging Dealer), the directors, officers, Eyges and agents of each such Holder
and each other person, if any, who controls ani stalder within the meaning of Section 15 of theB#ies Act or Section 20 of the
Exchange Act against any and all losses, claimsag@s or liabilities, joint or several, to whicleyhor any of them may become subject
under the Securities Act, the Exchange Act or oHezteral or state statutory law or regulation,amimon law or otherwise, insofar as such
losses, claims, damages or liabilities (or actiongspect thereof) arise out of or are based @myruntrue statement or alleged untrue
statement of a material fact contained in the Remjien Statement as originally filed or in any ardment thereof, or in any preliminary
Prospectus or Prospectus, or in any amendmenthersupplement thereto, or in any issuer freg¢imgiprospectus approved for use by
Company, or arise out of or are based upon thesiom®r alleged omission to state therein a matfria required to be stated therein or
necessary to make the statements therein not mistgaand agrees to reimburse each such indemmiéief, as incurred, for any legal or
other expenses reasonably incurred by them in atiomewith investigating or defending any such |adaim, damage, liability or action;
provided, however, that the Company will not be liable in any cas¢he extent that any such loss, claim, damageloitity arises out of @
is based upon any such untrue statement or allegtede statement or omission or alleged omissiodentlaerein in reliance upon and in
conformity with written information furnished to
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the Company by or on behalf of any such Holder i§ipady for inclusion therein. This indemnity aggment will be in addition to any
liability which the Company may otherwise have.

The Company also agrees to indemnify or contribaileosses (as defined below) of, as provided irtiSe&(d), any
underwriters of Original Notes or New Notes registeunder a Shelf Registration Statement, theicaf$, directors, employees and agents
and each person who controls such underwritersibstantially the same basis as that of the indecatién of the Purchasers and the selling
Holders provided in this Section 6(a) and shalletfjuested by any Holder, enter into an undervgitigreement reflecting such agreement, as
provided in Section 4(q) hereof.

(b) Each Holder of securities covered by a Regfigtn Statement (including each Purchaser and, negthect to any
Prospectus delivery as contemplated in Sectionkkhgof, each Exchanging Dealer) severally andaiotly agrees to indemnify and hold
harmless the Company, each of its directors arideo¥f and each other person, if any, who contr@sGompany within the meaning of
Section 15 of the Securities Act or Section 2thef Exchange Act to the same extent as the foregodegnnity from the Company to each
such Holder, but only with reference to writtenoirhation relating to such Holder furnished to th@r@any by or on behalf of such Holder
specifically for inclusion in the documents refefrte in the foregoing indemnity. This indemnityregment will be in addition to any liability
which any such Holder may otherwise have.

(c) Promptly after receipt by an indemnified paurtyder this Section 6 of notice of the commenceroéany action, such
indemnified party will, if a claim in respect thefds to be made against the indemnifying partyarrilis Section 6, notify the indemnifying
party in writing of the commencement thereof; the failure so to notify the indemnifying party @Il not relieve it from liability under
paragraph (a) or (b) above unless and to the eittdiat not otherwise learn of such action and shadlare results in the forfeiture by the
indemnifying party of substantial rights and defsnhand (ii) will not, in any event, relieve the @manifying party from any obligations to any
indemnified party other than the indemnificatiorigdtion provided in paragraph (a) or (b) abovéde Thdemnifying party shall be entitled to
appoint counsel of the indemnifying party’s choétehe indemnifying party’s expense to represeafnidemnified party in any action for
which indemnification is sought (in which case théemnifying party shall not thereafter be respbiesior the fees and expenses of any
separate counsel retained by the indemnified marparties except as set forth below); providadwever, that such counsel shall be
reasonably satisfactory to the indemnified paitjptwithstanding the indemnifying party’s electianappoint counsel to represent the
indemnified party in an action, the indemnifiedtgashall have the right to employ separate couiseluding local counsel), and the
indemnifying party shall bear the reasonable feests and expenses of such separate counsel @iatunsel) if (i) the use of counsel
chosen by the indemnifying party to represent tidemnified party would present such counsel withrflict of interest, (ii) the actual or
potential defendants in,
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or targets of, any such action include both themdified party and the indemnifying party and th@éemnified party shall have reasonably
concluded that there may be legal defenses avaitabit and/or other indemnified parties which difgerent from or additional to those
available to the indemnifying party, (i) the indaifying party shall not have employed counsel o@ably satisfactory to the indemnified
party to represent the indemnified party withireagonable time after notice of the institutionudtsaction or (iv) the indemnifying party
shall authorize the indemnified party to employagepe counsel at the expense of the indemnifyimty p&n indemnifying party will not,
without the prior written consent of the indemnifigarties, settle or compromise or consent to ity @f any judgment with respect to any
pending or threatened claim, action, suit or prdeegin respect of which indemnification or contrilon may be sought hereunder (whether
or not the indemnified parties are actual or padééplarties to such claim or action) unless sudtieseent, compromise or consent includes an
unconditional release of each indemnified partyfial liability arising out of such claim, actiosilit or proceeding. It is understood,
however, that the Company shall, in connection it one such action or separate but substansiafiyar or related actions in the same
jurisdiction arising out of the same general alteayes or circumstances, be liable for the reasanfdds and expenses of only one sepi

firm of attorneys (in addition to any local cour)s&l any time for all such Holders and controllpgrsons. An indemnifying party shall not
liable under this Section 6 to any indemnified paetgarding any settlement or compromise or contgettite entry of any judgment with
respect to any pending or threatened claim, actioit,or proceeding in respect of which indemnifima or contribution may be sought
hereunder (whether or not the indemnified partiesagtual or potential parties to such claim oioadtunless such settlement, compromise or
consent is consented to by such indemnifying parhjch consent shall not be unreasonably withheld.

(d) In the event that the indemnity provided imgapaph (a) or (b) of this Section 6 is unavailabler insufficient to hold
harmless an indemnified party for any reason, therCompany and the Holders, as applicable, indféndemnifying such indemnified
party, shall, and in the case of the Holders sswlkrally but not jointly, contribute to the aggatglosses, claims, damages and liabilities
(including legal or other expenses reasonably mclin connection with investigating or defendiagne) (collectively “ Losse3 to which
the Company and the Holders may be subject in pumbortion as is appropriate to reflect the relatienefits received by the Company, on
the one hand, and by the Holders, on the other,Heord the Initial Placement and the Registratidat&nent which resulted in such Losses;
provided, however, that in no case shall any Purchaser or any suleseddolder of any Original Note or New Note bepassible, in the
aggregate, for any amount in excess of the puratiiaseunt or commission applicable to such Orighktale, or in the case of a New Note,
applicable to the security which was exchangeatitesuch New Note, as set forth in the Final Memdten and in the Purchase Agreement,
nor shall any underwriter be responsible for anpant in excess of the underwriting discount or cassion applicable to the securities
purchased by such underwriter under the Registr&tatement which resulted in such Losses. latleation provided by the immediately
preceding sentence is
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unavailable for any reason, the Company and theetslseverally shall contribute in such proporaisris appropriate to reflect not only such
relative benefits but also the relative fault af thompany, on the one hand, and the Holders, ootkiee hand, in connection with the
statements or omissions which resulted in suchdsas well as any other relevant equitable coraides. Benefits received by the
Company shall be deemed to be equal to the suw) tfi€ total net proceeds from the Initial Placeh{before deducting expenses) as set
forth in the Final Memorandum and in the Purchagees@ment and (y) the total amount of additionadri@st which the Company was not
required to pay as a result of registering the stesi covered by the Registration Statement whisulted in such Losses. Benefits received
by the Purchasers shall be deemed to be equat totdl purchase discounts and commissions asihtif the Final Memorandum and in
Purchase Agreement, and benefits received by drgy btolders shall be deemed to be equal to theev@lweceiving Original Notes or New
Notes, as applicable, registered under the Seesidtct. Benefits received by any underwriter shaldeemed to be equal to the ti
underwriting discounts and commissions, as seh fontthe cover page of the Prospectus forming agbdine Registration Statement which
resulted in such Losses. Relative fault shallé&eminined by reference to whether any alleged argtatement or omission relates to
information provided by the Company, on the onedhan by Holders, on the other hand. The partigeathat it would not be just and
equitable if contribution were determined by prtarallocation or any other method of allocation ethiloes not take account of the equitable
considerations referred to above. Notwithstandgprovisions of this paragraph (d), no persottygof fraudulent misrepresentation (witl
the meaning of Section 11(f) of the Securities Attll be entitled to contribution from any persdam was not guilty of such fraudulent
misrepresentation. For purposes of this Secti@aéh person who controls a Holder within the meguoif either the Securities Act or the
Exchange Act and each director, officer, employse @gent of such Holder shall have the same rightentribution as such Holder, and €
person who controls the Company within the meaningjther the Securities Act or the Exchange Aatleof its officers who shall have
signed the Registration Statement and each ofréstdrs shall have the same rights to contribuéisthe Company, subject in each case to
the applicable terms and conditions of this panalyi@al).

(e) The provisions of this Section 6 will remainfull force and effect, regardless of any investiign made by or on behalf
of any Purchaser, any other Holder, the Comparangrunderwriter or any of the officers, directorsontrolling persons referred to in this
Section 6, and will survive the sale by a Holdes@turities covered by a Registration Statement.
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7. Miscellaneous.
(&) No Inconsistent Agreementslhe Company has not, as of the date hereof,eghteto, nor shall it, on or after the date

hereof, enter into, any agreement with respedstsdcurities that limits the rights granted tolfwdders herein or otherwise conflicts with the
provisions hereof.

(b) Amendments and WaiversThe provisions of this Agreement, including thieyisions of this sentence, may not be
amended, qualified, modified or supplemented, aaivevs or consents to departures from the provisimreof may not be given, unless the
Company has obtained the written consent of theétslof at least a majority of the then outstandiggregate principal amount of Original
Notes (or, after the consummation of any Exchanffer@ accordance with Section 2 hereof, of Newd$d; providedthat, with respect to
any matter that directly or indirectly affects tiights of any Purchaser hereunder, the Company abiain the written consent of each such
Purchaser against which such amendment, qualicasupplement, waiver or consent is to be effectiMotwithstanding the foregoing
(except the foregoing proviso), a waiver or conserteparture from the provisions hereof with respe a matter that relates exclusively to
the rights of Holders whose securities are beig gorsuant to a Registration Statement and thas dot directly or indirectly affect the
rights of other Holders may be given by the Majokitolders, determined on the basis of securitiésgogold rather than registered under <
Registration Statement.

(c) Notices. All notices and other communications provideddopermitted hereunder shall be made in writindhagd-
delivery, first-class mail, facsimile, or air coerriguaranteeing overnight delivery:

(1) if to a Holder, at the most current addresggilsy such Holder to the Company in accordance thétprovisions of this
Section 7(c), which address initially is, with respto each Holder, the address of such Holdertaiaigd by the registrar under the
Indenture, with a copy in like manner to CitigroBfobal Markets Inc., Merrill Lynch, Pierce, Fend@&6mith Incorporated, Morgan
Stanley & Co. LLC, Credit Suisse Securities (USAY, Deutsche Bank Securities Inc. and J.P Morganu&ées LLC and
confirmed by mail to them at, respectively, 388 &@wwich Street, New York, NY 10013, Attention: Le@@partment, One Bryant
Park, New York, NY 10036, Attention: Internal Ongition Counsel, 1585 Broadway, New York, NY 1008&ention: High Yield
Syndicate Desk, Eleven Madison Avenue, New York;.NLO010, Attention: LCD-IBD, 60 Wall Street, Newoik, NY 10005,
Attention: Leverage Finance and 383 Madison AveiNesy York, NY 10179, Attention: North America Leweged Finance; and

(2) if to you, initially at the address set forththe Purchase Agreement; and
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(3) if to the Company, initially at the addressfesth in the Purchase Agreement.
All such notices and communications shall be deetmdthve been duly given when received.

The Purchasers or the Company by notice to the otlhg designate additional or different addressesiibsequent notices
or communications.

(d) Successors and Assign3his Agreement shall inure to the benefit of @edinding upon the successors and assigns o
each of the parties, including, without the neadhio express assignment or any consent by the Gongasubsequent Holders of Original
Notes and/or New Notes. The Company hereby agoegend the benefits of this Agreement to anyddobf Original Notes and/or Ne
Notes and any such Holder may specifically enfélheeprovisions of this Agreement as if an origipaity hereto

(e) Counterparts.This Agreement may be executed in any numbeowofiterparts and by the parties hereto in separate
counterparts, each of which when so executed bhaleemed to be an original and all of which takgether shall constitute one and the
same agreement.

(f) Headings. The headings in this Agreement are for converaigeference only and shall not limit or othemvidfect
the meaning hereof.

(9) Governing Law. THISAGREEMENT SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE
WITH THE INTERNAL LAWSOF THE STATE OF NEW YORK (WITHOUT REGARD TO THE CONFLICT OF LAW
PROVISIONS THEREOF).

(h) Severability. In the event that any one or more of the prowisicontained herein, or the application thereaifrin
circumstances, is held invalid, illegal or unengsble in any respect for any reason, the valithgyality and enforceability of any such
provision in every other respect and of the renmgjigrovisions hereof shall not be in any way imgaior affected thereby, it being intended
that all the rights and privileges of the partibalkbe enforceable to the fullest extent permitigdaw.

(i) Securities Held by the Company, et®¥Vhenever the consent or approval of Holders sgexified percentage of
principal amount of Original Notes or New Notesagquired hereunder, Original Notes or New Notesmsicable, held by the Company or
its Affiliates (other than subsequent Holders oigival Notes or New Notes if such subsequent Haldee deemed to be Affiliates solely by
reason of their holdings of such Original NotedNew Notes) shall not be counted in determining Wweesuch consent or approval was given
by the Holders of such required percentage.
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()) Termination. This Agreement shall automatically terminate hwitt any further action on the part of the Company
the Purchasers, upon the termination or cancatiatidhe Purchase Agreement prior to the ClosinggDa




Please confirm that the foregoing correctly setthfthe agreement between the Company and you.

Very truly yours,

Level 3 Communications, In

By: /s/ Neil J. Ecksteil

Name: Neil J. Eckstei
Title: Senior Vice President and Assistant Gen€mlnse

[Signature page to the Level 3 Registration Agresine




The foregoing Agreement is hereby confirmed an@&pisd as of the date first above writt

By:  Citigroup Global Markets Ini

By: /s/ Kirkwood Rolanc
Name: Kirkwood Rolant
Title: Director

By:  Merrill Lynch, Pierce, Fenner & Smith Irmporated

By: /s/ Scott Tolchir
Name: Scott Tolchil
Title: Managing Directo

By:  Morgan Stanley & Co. LL!

By: /s/ Reagan Philip
Name: Reagan Philig
Title: Authorized Signator

[Signature page to the Level 3 Registration Agredine




By:  Credit Suisse Securities (USA) LI

By: /s/ Jeb Slowil

Name: Jeb Slowi
Title: Managing Directo

By:  Deutsche Bank Securities |i

By: /s/ Scott Sartoriu

Name: /s/ Scott Sartorit
Title: Managing Directo

By: /s/ Christopher Blun

Name: Christopher Blur
Title: Managing Directo

By:  J.P. Morgan Securities LL

By: /s/ Vivek Lal

Name: Vivek Lal
Title: Vice Presiden

[Signature page to the Level 3 Registration Agredine




Each broker-dealer that receives New Notes fanits account pursuant to the Registered Exchanger @ffist
acknowledge that it will deliver a prospectus imeection with any resale of such New Notes. Thigek@f Transmittal states that by so
acknowledging and by delivering a prospectus, &dirdealer will not be deemed to admit that itnis‘anderwriter”within the meaning of tt
Securities Act. This Prospectus, as it may be a®eior supplemented from time to time, may be bisea broker-dealer in connection with
resales of New Notes received in exchange for @aigiotes where such New Notes were acquired by sraker-dealer as a result of
market-making activities or other trading activitieThe Company has agreed that, starting on tteehgseof (the “ Expiration Dat§ and
ending on the close of business on the day tHeGsdays following the Expiration Date, it will makhis Prospectus available to any broker-
dealer for use in connection with any such res8lee “Plan of Distribution.”

[Signature page to the Level 3 Registration Agresine




Each broker-dealer that receives New Notes famits account in exchange for Original Notes, wheiehOriginal Notes
were acquired by such broker-dealer as a resuftawket-making activities or other trading actiwatienust acknowledge that it will deliver a
prospectus in connection with any resale of sucly Netes. See “Plan of Distribution.”

[Signature page to the Level 3 Registration Agreine




PLAN OF DISTRIBUTION

Each broker-dealer that receives New Notes fanits account pursuant to the Registered Exchanger @ffist
acknowledge that it will deliver a prospectus imgection with any resale of such New Notes. TlesBectus, as it may be amended or
supplemented from time to time, may be used bykdyrdealer in connection with resales of New Nogeeived in exchange for Original
Notes where such Original Notes were acquiredrasut of marke-making activities or other trading activities. ef@ompany has agreed
that, starting on the Expiration Date and endinghenclose of business on the day that is 180 fidigsving the Expiration Date, it will make
this Prospectus, as amended or supplemented, laleaitaany broker-dealer for use in connection \aitly such resale. In addition,
until , 2013, all dealers effecting tsantions in the Exchange Securities may be reqtireéliver a prospectus.*

The Company will not receive any proceeds from seig of New Notes by broker-dealers. New Notesived by broker-
dealers for their own account pursuant to the EmghaDffer may be sold from time to time in one @rentransactions in the over-theunter
market, in negotiated transactions, through théingiof options on the New Notes or a combinatibsuch methods of resale, at market
prices prevailing at the time of resale, at priegated to such prevailing market prices or negedigrices. Any such resale may be made
directly to purchasers or to or through brokerdealers who may receive compensation in the forooofmissions or concessions from any
such broker-dealer and/or the purchasers of arly Negv Notes. Any brokedealer that resells New Notes that were receive floy its own
account pursuant to the Registered Exchange Offttaay broker or dealer that participates in aitistion of such New Notes may be
deemed to be an “underwriter” within the meaninghef Securities Act and any profit of any such leesd New Notes and any commissions
or concessions received by any such persons mdgdraed to be underwriting compensation under toaries Act. The Letter of
Transmittal states that by acknowledging that it eéliver and by delivering a prospectus, a bretealer will not be deemed to admit that it
is an “underwriter” within the meaning of the Satias Act.

For a period of 180 days after the Expiration Dtte,Company will promptly send additional copiéshis Prospectus and
any amendment or supplement to this Prospectusytb@kerdealer that requests such documents in the LdtiEransmittal. The Compar
has agreed to pay all expenses incident to thedbgehOffer (other than the expenses of counse¢héHolders of the Original Notes) other
than commissions or concessions of any brokergaleds and will indemnify the Holders of the OraifNotes (including any brokefealers’
against certain liabilities, including liabilitiesder the Securities Act.

* |In addition, the legend required by Item 502(ERegulation SK will appear on the back cover page of the Excleadffer Prospectu




[If applicable, add information required by RegidatS-K Items 507 and/or 508.]




Rider A

CHECK HERE IF YOU ARE A BROKER-DEALER AND WISH TO IRCEIVE 10 ADDITIONAL COPIES OF THE
PROSPECTUS AND 10 COPIES OF ANY AMENDMENTS OR SUBMENTS THERETO.

Name:

Address:

Rider B

If the undersigned is not a broker-dealer, the tsigeed represents that it acquired the New Natdise ordinary course of its business, it is
not engaged in, and does not intend to engagedistrébution of New Notes and it has no arrangeismen understandings with any person to
participate in a distribution of the New Notes.thé undersigned is a broker-dealer that will ree@iew Notes for its own account in
exchange for Original Notes, it represents thaQhiginal Notes to be exchanged for New Notes veeauired by it as a result of market-
making activities or other trading activities aruk@owledges that it will deliver a prospectus imeection with any resale of such New No
however, by so acknowledging and by delivering@spectus, the undersigned will not be deemed tatdalat it is an “underwriter” within
the meaning of the Securities Act.




Exhibit 99.1

Level(3)

Level 3 Completes Offering of $300 Million Aggregate Principal Amount of Senior Notes

BROOMFIELD, Colo., Aug. 1, 2012 — Level 3 Communications, Inc. (NYSE: LVLT) todagreounced that it has completed its previously
announced offering of $300 million aggregate ppatiamount of its 8.875% Senior Notes due 2019pn\ate offering to “qualified
institutional buyers,” as defined in Rule 144A unttes Securities Act of 1933, as amended, and n&-krsons outside the United States
under Regulation S under the Securities Act of 1933

The notes will mature on June 1, 2019. The netg®ds from the offering of the notes will be usedgeneral corporate purposes, including
the potential repurchase, redemption, repaymergforancing of Level 3 Communications, Inc.’s atglsubsidiaries’ existing indebtedness
from time to time.

The notes are not registered under the Securitie®#1933 or any state securities laws and, urdesggistered, may not be offered or sold
except pursuant to an applicable exemption fronrehéstration requirements of the Securities Act @83 and applicable state securities Ii

About Level 3 Communications

Level 3 Communications, Inc. (NYSE: LVLT) providesal, national and global communications servicesnterprise, government and
carrier customers. Level 3's comprehensive podfofisecure, managed solutions includes fiber afrdstructure solutions; IP-based voice
and data communications; wide-area Ethernet sexvidgéeo and content distribution; data center @odd-based solutions. Level 3 serves
customers in more than 450 markets in 45 countiies a global services platform anchored by owrileer fnetworks on three continents and
connected by extensive undersea facilities. Lewadr8ices are provided by subsidiaries of Leveb&@unications, Inc. For more
information, visit www.level3.com.

Website Accessto Company | nformation

Level 3 maintains a corporate website at www.lexel®, and you can find additional information abtine company through the Investors
pages on that website at http:/Ivit.client.shatdéiocom/. Level 3 uses its website as a chaningistribution of important information about
the company. Level 3 routinely posts financial attter important information regarding the compang as business, financial condition €
operations on the Investor Relations web pages.

Visitors to the Investors Relations web pages d¢awand print copies of Level 3's SEC filings, inding periodic and current reports on
Forms 10-K, 10-Q, 8-K, as soon as reasonably wadale after those filings are made with the SEC.

Copies of the charters for each of the Audit, Conspgion and Nominating and Governance committeéswdl 3's Board of Directors, its
Corporate Governance Guidelines, Code of Ethiesgreleases and analysts and investor confereemenpations are all available through
the Investor Relations web pages.




Please note that the information contained on d&hwvel 3's web sites is not incorporated by refein, or considered to be a part of, any
document unless expressly incorporated by referemniteat document.

Forward-Looking Statement

Some statements made in this press release arardiaoking in nature and are based on management'sent expectations or beliefs.
These forward-looking statements are not a guaenfeerformance and are subject to a number oéuamties and other factors, many of
which are outside Level 3's control, which couldisa actual events to differ materially from thospressed or implied by the statements.
Important factors that could prevent Level 3 froohiaving its stated goals include, but are nottedito, the compar’s ability to:
successfully integrate the Global Crossing acquisibr otherwise realize the anticipated benefitsreof; manage risks associated with
continued uncertainty in the global economy; obtilditional financing, particularly in the event diruptions in the financial markets;
manage continued or accelerated decreases in markghg for communications services; maintain ancrease traffic on its network;
develop and maintain effective business suppotésyss manage system and network failures or digynpt develop new services that meet
customer demands and generate acceptable margilagitdo rapid technological changes that could adely affect the company’s
competitiveness; defend intellectual property arapgetary rights; obtain capacity for its netwoffom other providers and interconnect its
network with other networks on favorable termstaatt and retain qualified management and other perel; successfully integrate future
acquisitions; effectively manage political, legadgulatory, foreign currency and other risks itigposed to due to its substantial internatic
operations; mitigate its exposure to contingenbilities; and meet all of the terms and conditiarfists debt obligations. Additional
information concerning these and other importamtdas can be found within Level 3's filings witket8ecurities and Exchange Commission.
Statements in this press release should be evaluateght of these important factors. Level 3 iglar no obligation to, and expressly
disclaims any such obligation to, update or altsrforward-looking statements, whether as a resuttew information, future events, or
otherwise.

Contact Information

Press Investors:
Francie Baue Mark Stoutenber:
+1 72(-88€-5434 +1 72(-88€-2518

Francie.Bauer@Level3.co Mark.Stoutenberg@Level3.co




