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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 reportedprbary 15, 2005

L evel 3 Communications, Inc.

(Exact name of Registrant as specified in its @nart

Del awar e 47-0210602
(State or other jurisdiction of (I.R S. Enpl oyer
incorporation or organization) Identification No.)
1025 El dorado Blvd., Broonfield, Colorado 80021
(Address of principal executive offices) (Zi p 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-a{lis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions (see General Instructior2 Abelow):

[ ] Written communications pursuant to Rule 425 emithe Securities Act (17 CFR 230.425)
[ ] Soliciting material pursuant to Rule 14a-12 anthe Exchange Act (17 CFR 240.14a-12)
[ ] Pre-commencement communications pursuant te Ratl-2(b) under the Exchange Act (17 CFR 240.1(#d)-2

[ ] Pre-commencement communications pursuant te R8e-4(c) under the Exchange Act (17 CFR 240.18p-4



Item 1.01 Entry into a M aterial Definitive Agreement.

a) On February 15, 2005, the Board of Directord forel 3 Communications, Inc. ("Level 3") met agithregularly scheduled meeting and
approved the following changes to the compensatian of the non-employee members of the Level r@oéDirectors for 2005.

Pr ogram 2004 2005

Annual Cash Retai ner $30, 000. 00 I ncreased to $50, 000. 00

Annual Restricted Stock G ant $150, 000. 00 No change

Annual Committee Chair Retainer $20, 000. 00 Increase Audit Conmittee Chair to
$30, 000. 00

Annual Conmittee Menber Retainer $10, 000. 00 I ncrease Audit Conmittee Menber
to $15, 000. 00

New Board nmenber Restricted Stock $150, 000. 00, vests 100%three No change

G ant years fromgrant date

Chai rman Annual Cash Retai ner $250, 000. 00 No change

Chai rman Annual Restricted Stock $150, 000. 00 I ncrease to $180, 000. 00

G ant

b) Also on February 15, 2005, the Compensation Citteenof the Board of Directors determined to awastricted stock units to certain
executive officers of the Level 3 as part of the@xive's performance based bonus for servicegreddn 2004. The awards were as follo

Kevin J. O'Hara, chief operating officer: 236,3haes

Charles C. Miller, vice chairman: 236,317 shares

Sureel A. Choksi, executive vice president; 118 458res

Thomas C. Stortz, executive vice president, clagél officer: 118,159 shares
Sunit S. Patel, group vice president and chiefrfoia officer: 118,159 shares

One-third of the award will vest on the first thi@eniversaries of the date of grant. The date arfitgis February 21, 2005. Level 3's form of
deferred stock issuance agreement is filed as gxilll hereto and incorporated by reference astiforth in full.
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[tem 1.02 Termination of a Material Definitive Agreement.

On February 15, 2005, the Board of Directors fovdle8 met at their regularly scheduled meeting @mgroved an amendment (the
"Amendment") to the stockholder Rights Agreemeié (IRights Agreement") between Level 3 and Wellged&8ank Minnesota, NA (Level
3's current transfer agent) dated May 29, 1998.Amendment changed the Final Expiration Date oRights Agreement from June 10,
2008, to February 17, 2005, effectively terminating Rights Agreement as of that date. The Riglgiedment had entitled stockholders, in
certain circumstances, to buy one one-thousandihnefwly issued share of Series A Junior Partizige®referred Stock of Level 3 at an
exercise price of $490. This right was institute@hcourage anyone seeking to control Level 3 emapegotiations with the Board of
Directors prior to such act. The Board of Directoetieves that the continuation of the Rights Agreat was not in the current interest of
Level 3 and its stockholders. Level 3 will not in@ny early termination penalties regarding the Adment.

The second amendment to the Rights Agreemeneis &t exhibit 4.1 hereto and incorporated by rafaras if set forth in full.
Item 9.01 Financial Statementsand Exhibits

(a) Financial Statements of business acquired

None

(b) Pro forma financial information

None

(c) Exhibits

4.1 Amendment No. 2 to the Rights Agreement, dagedf February 15, 2005, by and between Level 3r@anications, Inc., a Delaware
corporation (the "Company"), and Wells Fargo BaMk, (formerly known as Norwest Bank Minnesota, N,/a)Delaware corporation (the
"Rights Agent"), and further amends the Rights Agnent, dated as of May 29, 1998, between the Coyrguach the Rights Agent.

10.1 Form of Deferred Issuance Stock Agreement



SIGNATURES

Pursuant to the requirements of the Securities &xgl Act of 1934, the registrant has duly causisdréport to be signed on its behalf by the
undersigned, thereunto duly authorized.

Level 3 Communications, Inc.

February 22, 2005 By: /sl Neil J. Eckstein
Dat e Nei |l J. Eckstein, Senior Vice President



Exhibit 4.1

AMENDMENT NO.2TO THE
RIGHTSAGREEMENT

This Amendment to the Rights Agreement, dated d&ebfuary 15, 2005, is made by and between Le@drBmunications, Inc., a Delaware
corporation (the "Company"), and Wells Fargo BaMk, (formerly known as Norwest Bank Minnesota, N,/&)Delaware corporation (the
"Rights Agent"), and further amends the Rights &gnent, dated as of May 29, 1998, between the Coyrmgnach the Rights Agent (the
"Rights Agreement").

RECITALS

WHEREAS, pursuant to Section 26 of the Rights Agreet, the Board Directors of the Company has deteminthat an amendment to the
Rights Agreement as set forth herein is necessdasitable and in the best interest of the Companyita stockholders, and the Company and
the Rights Agent desire to evidence such amendmemtting.

NOW, THEREFORE, the Company and the Rights Agerdegs follows
1. Amendment to Section 7(a). Section 7(a) of tlth® Agreement is hereby amended and restatezhtbin its entirety as follows:

(a) Subject to Section 7(e) hereof, the registbader of any Rights Certificate may exercise thgh evidenced thereby (except as
otherwise provided herein including, without lintitan, the restrictions on exercisability set foiriiSection 9(c), Section 11(a)(iii) and Sect
23(a) hereof) in whole or in part at any time aftex Distribution Date upon surrender of the Rigbestificate, with the form of election to
purchase and the certificate on the reverse sefedifiduly executed, to the Rights Agent at thecefbr offices of the Rights Agent
designated for such purpose, along with a signa@guaeantee and such other and further documentasidine Rights Agent may reasonably
request, together with payment of the aggregatehase Price with respect to the total number ofameethousandths of a share (or other
securities, cash or other assets, as the caseehag o which such surrendered Rights are thertieable, at or prior to the earlier of (i) the
close of business on February 17, 2005 (the "Fmnairation Date"), or (ii) the time at which thedRis are redeemed as provided in Section
23 hereof (the earlier of (i) and (ii) being heredfierred to as the "Expiration Date") .

2. Miscellaneous.

(a) Except as otherwise expressly provided, orasniee context otherwise requires, all capitalizeths used herein have the meanings
assigned to them in the Rights Agreement.

(b) Each party hereto waives any requirement utfdeRights Agreement that any additional noticptmided to it pertaining to the matters
covered by this Agreement.

(c) This Amendment may be executed in any numbepohterparts, each of which shall be an original,such counterparts shall together
constitute but one end and the same document.



(d) Except as expressly provided herein, the Riglgteement is not being amended, modified or supptged in any respect, and it remains
in full force and effect.

(e) This Amendment shall be deemed to be a comnade under the laws of the State of Delaware andlf purposes shall be governed by
and construed in accordance with the laws of suiate &pplicable to contracts made and to be peddramtirely within such State.

() This Amendment shall be deemed effective athefdate first written above, as if executed orhgiate.



IN WITNESS WHEREOF, the parties have caused thigAdment to the Rights Agreement to be duly execaseaf the day and year first
written above.

LEVEL 3COMMUNICATIONS, INC.

By: /s/ Thomas C. Stortz
Name: Thomas C. Stortz
Title: Executive Vice President

WELLSFARGO BANK, NA

By: /s/ Barbara M Novak
Name: Barbara M Novak
Title: Vice President



Exhibit 10.1
FORM OF DEFERRED ISSUANCE STOCK AGREEMENT

This Deferred Issuance Stock Agreement (this "Agrert") is entered into as of [dated], by and betwleevel 3 Communications, Inc., a
Delaware corporation (the "Company"), and [nameroployee] (the "Employee").

Employee is an employee of the Company or a sulrgidif the Company. The Company wants to provigeBmployee an opportunity to
acquire shares of its common stock, par value fedkhare ("Stock"), in order to retain the Emptogs an employee of the Company,
pursuant to the Level 3 Communications, Inc. 19&@&ISPlan (as amended from time to time, the "Blan"

The parties agree as follows:

1. Obligation to Issue Deferred Shares. Subjetttederms and conditions of this Agreement, the gamy hereby agrees to issue to the
Employee a total of

[number] shares of Stock (together, the "Deferredr&s") in [number of installments] installmentdakws: [vesting schedule] (each such
date, an "Issuance Date"). To the extent thahé)Employee is subject to the provisions of the famy's Insider Trading Policy that restrict
an employee's ability to sell shares of Stock terofirading windows" and (ii) the Issuance Date lddae a day that the Employee is
otherwise precluded from selling shares of StockheyCompany's Insider Trading Policy, the Issuddate shall be delayed until the first
business day of the next open trading window (da{ped Issuance").

2. Acceleration of Issuance of Deferred Shareswitlostanding Section 1, the Company will issueuailssued Deferred Shares to the
Employee, including any Delayed Issuance Shareddfsed below) (i) promptly after the death of Employee or the Disability of the
Employee, or (ii) immediately before a Change imftal. "Disability” means that the Administratorshdetermined that the Employee has
become permanently disabled under standards adfyptadime to time by the Committee.

3. Forfeiture of Right to Acquire Deferred Shaiéshe Employee ceases to be an employee of thep@oynor of a Subsidiary (other than :
result of death or Disability), the Company no lengill be obligated to issue any unissued DefeBhdres to the Employee, and the
Employee will forfeit any right to acquire any usiiked Deferred Shares from the Company; providedetaer, that to the extent that any
unissued Deferred Shares are unissued as a résulalayed Issuance ("Delayed Issuance Sharég'Company shall issue the Delayed
Issuance Shares to the Employee, but shall hawebligation to issue any other unissued Deferredesha

4. Taxes; Withholding. The Company will not be ghlied to issue the Deferred Shares unless the Ee®lmas paid (in cash or by certified
or cashier's check) to the Company all withholdaeges required to be collected by the Company uRdderal, State, local or foreign law as
a result of the issuance of the Deferred Sharegtlfhlding Taxes"). The Company, in its sole disiore may permit the Employee to pay
any or all Withholding Taxes



through delivery of outstanding Stock or withholgliof Stock issuable pursuant to this Agreement. Himployee, however, will have no
absolute right to pay the Withholding Taxes witb&, and, if such payment is permitted by the Camgpauch payment must be made in
strict compliance with rules for such paymentsldithed by the Company.

5. Share Certificates. Unless otherwise requesteiedbEmployee, certificates for Deferred Shardkhei registered in the name of the
Employee and will be delivered to the EmployeehatEmployee's address then listed in the employmeeotds of the Company.

6. Non-Transferability of Right to Receive Deferi®@dares. Unless specifically permitted by the Cottemj the Employee may not transfer,
assign, pledge or hypothecate the right to redbigeDeferred Shares, and the right to receive #fefded Shares may not be transferred or
assigned by operation of law, or be subject to etiee, attachment or similar process other thamtiyor the laws of descent and
distribution.

7. Changes in Capital Structure. The number of DefeShares subject to this Agreement is subjeatijostment pursuant to Section 9.1 of
the Plan upon the occurrence of the events deschibihat Section.

8. Change in Control. Notwithstanding Section lIgrup Change in Control of the Company, the Compahyeither (a) issue all unissued
Deferred Shares to the Employee in accordanceS@ttion 9.2(a) of the Plan or (b) pay the Emplapese combination of cash and stock the
value of the Deferred Shares in accordance withi®@e®.2(b) of the Plan.

9. Gross-Up. If the issuance of Deferred Shareddvasult in "excess parachute payments" to thel&yee pursuant to Section 280G of the
Internal Revenue Code of 1986, as amended (theé'Qiatie Company will pay the Employee an amoufficgent to put the Employee in tl
same position as the Employee would have bee ifakes imposed on the Employee pursuant to Se¢898 of the Code had not been
imposed. Any such payment will include paymentmmfaount equal to any income taxes assessed @ntpbyee with respect to payments
pursuant to this Section. The Company will make sungh payment not later than the date upon which scise tax payment is due from
Employee pursuant to Section 4999 of the Code. Argh payment will in all other respects be madactordance with the rules, regulations
and procedures adopted by the Company from tinien®with respect to such payments under the Plan.

10. Costs. The Company will pay all original isgunal transfer taxes with respect to, and all othets; fees and expenses incurred by the
Company in connection with, the issuance of DeteBhares.

11. Applicable Law. No certificate or certificaties Deferred Shares will be issued and deliverddamand until, in the opinion of legal
counsel for the Company, such securities may heeisand delivered without causing the Company tim lwéolation of or incur any liability
under any federal, state or other legal requiremeaiuding applicable securities laws.



12. The Plan. This Agreement is subject to, andetin@loyee agrees to be bound by, all of the temmddscanditions of the Plan. The Employ
acknowledges that the Plan may be amended fromttirtime, and that under the Plan, the Committesedoaclusive authority to interpret
and construe the Plan and this Agreement and edréd to adopt rules for carrying out the Planthle event of any inconsistency or
discrepancy between the provisions of this Agredraed the terms and conditions of the Plan, theigians of the Plan will govern and
prevail. No amendment to or interpretation of thenPhowever, may deprive the Employee of any sfrights under this Agreement.

13. Issuance of Shares. Any Deferred Shares issuglon satisfaction of the terms and conditionthisf Agreement will be issued by the
Company to the Employee prior to the date thati®2months after the end of the calendar yearhichvthe Deferred Shares shall have
vested pursuant to the terms of this Agreementjiged, that if the Employee has not complied byhsdate with the provisions of Section 4
of this Agreement relating to payment of all regdiWithholding Taxes with respect to such Defe@bdres, the Employee's right to receive
such Deferred Shares shall be forfeited.

14. Miscellaneous. (a) The Employee will not harg @terest in, or any dividend, voting or othaghts of a shareholder with respect to, the
Deferred Shares until the Deferred Shares aredssugccordance with this Agreement.

(b) Any notice to be given to the Company mustrbeiiting addressed to the Company in care of tHemiistrator, at its principal office,
and any notice to be given to the Employee mush beiting addressed to the Employee at the addmrsthe Employee in the records of the
Company. Any such notice will be deemed duly giwdren delivered by hand or deposited in the UnitedeS mail, registered or certified
mail.

(c) The Employee is an employee at will, and nahimthis Agreement confers upon the Employee &yt to continued employment with
the Company or limits in any way the right of then@pany to terminate the employment of the Emplatesny time.

(d) This Agreement must be construed in accordaritethe laws of the State of Colorado, other tbhaice of law rules thereof calling for
the application of laws of another jurisdiction.

(e) Terms used but not defined in this Agreememehhe meanings ascribed to them under the Plan.



IN WITNESS WHEREOF, this Agreement is entered ioyadhe Employee and by the Company as of the dateabove written.
LEVEL 3COMMUNICATIONS, INC.

By:
Title:

EMPLOYEE

[name]



