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UNITED STATES
SECURITIESAND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

Date of Report (Date of earliest event reportdd)y 21, 2014

L evel 3 Communications, | nc.

(Exact name of Registrant as specified in its anart

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 sastadport)

Check the appropriate box below if the Form 8-{jlis intended to simultaneously satisfy the {jlimbligation 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 Rue2(l#) under the Exchange Act (17 CFR 240.14d-2(b))
O

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




Item 1.01. Entry into a M aterial Definitive Agreement

Amendment to the Rights Agreement

In connection with the execution of the Agreemerd Rlan of Merger, dated as of June 15, 2014 (@aaytbe amended or modified, the
“Merger Agreement”), among Level 3 Communicatidng, (the “Company”), Saturn Merger Sub 1, LLC, el&ware limited liability
company and a direct wholly owned subsidiary ofGlmenpany (“Merger Sub 1”), Saturn Merger Sub 2, | BMelaware limited liability
company and a direct wholly owned subsidiary of@menpany (“Merger Sub 27), and tw telecom, a Del@n@rporation (“tw telecom”), the
Company and Wells Fargo Bank, N.A., as rights agamered into an amendment (the “Rights Plan Anmreard”) to that certain Rights
Agreement, dated as of April 10, 2011, betweertbmpany and Wells Fargo Bank, N.A., as rights agedtamended by Amendment No. 1
thereto dated as of March 15, 2012, between thep@agnand the Rights Agent (as amended, the “Riggteement”) to extend the term of
the Rights Agreement.

The Rights Agreement, which was scheduled to exgir®ctober 4, 2014, the third anniversary of flesing of the Compang’acquisition o
Global Crossing Limited, is in place to deter asgions of Company common stock par value $.01spare (“Common Stock”) that would
potentially limit the Company’s ability to use ltsilt-in losses and any resulting net loss carmyiods (“NOLS”) to reduce potential future
federal income tax obligations. In general terths,rights issued under the Rights Agreement impasignificant penalty to any person,
together with its Affiliates, that acquires moranh4.9% of the Common Stock.

Pursuant to the Rights Plan Amendment, effectile Ji, 2014, Section 7(a) of the Rights Agreemeas wmended and restated to modify
expiration provisions of the Rights Agreement. Rights (as defined in the Rights Agreement) iskuahder the Rights Agreement, as
amended by the Rights Plan Amendment, will exg@teyr prior to the earliest of (i) the day followithe third anniversary of the closing of
the “Merger” pursuant to the Merger Agreement er dlate of the termination of the Merger Agreemére (Final Expiration Date”);
provided that in no event shall the Final Expiratidate be prior to October 4, 2014, the time atWhhe Rights are exchanged, (ii) the tinm
which the Rights are redeemed, (iii) the time atcllthe Rights are exchanged, (iv) the time at Wwiiee Company’s board of directors
determines that the NOLs are utilized in all maeréspects or that an ownership change underddeg82 of the Internal Revenue Code of
1986, as amended (the “Codefjpuld not adversely impact in any material respleettime period in which the Company could useNfd_s,
or materially impair the amount of the NOLs thatikcbbe used by the Company in any particular timeoul, for applicable tax purposes, (v)
the first anniversary of the closing of the transars contemplated by the Merger Agreement if apalof the Rights Agreement as amended
by the Rights Plan Amendment by the affirmativeevot the holders of a majority of the voting powéthe outstanding Common Stock has
not been obtained prior to such date, or (vii) edeination by the Company’s board of directorgpio the Distribution Date as defined in
the Rights Agreement, that the Rights AgreementthadRights are no longer in the best interesta®fCompany and its stockholders.
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The summary of the terms of the Rights Plan Amemdrisequalified in its entirety by reference to Rights Plan Amendment filed as Exh
10.1 to this Current Report and incorporated bgreice as if set forth in full.

Amendment to the Standstill Agreement

In connection with the expected closing of the Mer§greement, the Company and Southeastern Assgadéaent, Inc., a Tennessee
corporation (“Southeastern”), entered into an ameart (the “Standstill Amendment”) to that certatar®istill Agreement, between the
Company and Southeastern, as amended by Amendmeitdated as of March 15, 2012 (such standstilergent, as amended by
Amendment No. 1 thereto, the “Standstill Agreemgnt”

The Standstill Agreement provides for, among othergs, limitations until February 18, 2015 (thead8dstill Period”), on Southeastern’s
ability to (i) acquire additional shares of Comnftack, (ii) enter arrangements, understandinggmreanents that would cause a “change of
control” (as defined in the indentures, supplemiantientures or credit agreements, as the casebmaglating to any indebtedness for
borrowed money of the Company or any of its sulasie$) or an “ownership change” (within the mearimthe Internal Revenue Code of
1986, as amended, and the regulations promulgaéedunder) for the Company, (iii) form, join orteipate in a Group (as defined by the
SEC'’s rules) in connection with the foregoing, &mjltransfer shares of Common Stock in certainatieged transactions. Southeastern
beneficially owns shares of common stock of twdeta, which will be converted into 0.7 shares of @oon Stock of the Company and the
right to receive $10 in cash in connection with tifamsactions contemplated by the Merger Agreemgffective upon the earlier of the
consummation of the Merger contemplated by the Kiefgreement and the last day of the StandstilloBethe Standstill Amendment will
increase the maximum number of shares of Commork$hat Southeastern is permitted to beneficialliy @uring the term of the Standstill
Agreement to up to 66,780,000 shares from 49,840sbares.

In addition, Southeastern represented to the Coynipattie Standstill Amendment that after givingeeffto the mergers contemplated by the
Merger Agreement, none of the Common Stock hel&dytheastern or any fund or account which Souterastanages or advises (the
“Southeastern Investors”) is treated for purpogeSeation 382 of the Code, as owned, either agtualby reason of the attribution and
constructive ownership rules applicable under 8ac382 of the Code, by a “5 percent shareholdesguas term is defined in Section 382 of
the Code. Southeastern further represented tGaohgpany that (i) the Southeastern Investors ddae¢ any formal or informal
understanding among themselves, or with Southeastemake “coordinated acquisitions” of CommoncRt@nd therefore are not treated as
a single “entity” within the meaning of Section 8233(a)(1) of the Treasury Regulations and (ii)ithestment decision of each Southeastern
Investor to acquire shares of Common Stock is aeebl on the investment decision of one or morkebther Southeastern Investors to
acquire shares of Common Stock.

Southeastern also agreed that during the perioihieg on the earlier of (i) completion of the merg contemplated by the Merger
Agreement and (ii) the expiration of the Stand&#riod and ending on the third anniversary ofcibrapletion of the mergers contemplatec
the Merger Agreement: (a) the Schedule 13Gs thath®astern may file in the future with respect
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to Common Stock will reflect that the Southeastaenestors are not a “group” under Section 13(ddfXhe Securities Exchange Act of 1934,
as amended; and (b) Southeastern shall in no evalke any acquisition of Common Stock for its owoamt or on behalf of any
Southeastern Investor if it or such Southeasteradtor is on the date of such purchase or wouldrbegas a result of such purchase, a “5-
percent shareholder” of the Company within the nmaanf Section 382 of the Code.”

The summary of the terms of the Standstill Amendnieequalified in its entirety by reference to thandstill Amendment filed as Exhibit
10.2 to this Current Report and incorporated bgrexice as 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) Shell Company Transactions
None

(d) Exhibits

10.1 Amendment No. 2 to the Rights Agreement, dated dsly 21, 2014, by and between Level 3 Commurneetj Inc. and
Wells Fargo Bank, N.A., as rights agent.

10.2 Amendment No. 2 to the Standstill Agreement, datedf July 21, 2014, by and between Level 3 Comoatians, Inc. an
Southeastern Asset Management Inc.




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

Name: Neil J. Eckstei
Title: Senior Vice President and Assist
General Counst

Date: July 22, 2014




Exhibit Index

Exhibit Description

10.1 Amendment No. 2 to the Rights Agreement, dated dsilg 21, 2014, by and between Level 3 Commuriees;j Inc. and
Wells Fargo Bank, N.A., as rights age

10.2 Amendment No. 2 to the Standstill Agreement, datedf July 21, 2014, by and between Level 3 Comuoaiians, Inc. and
Southeastern Asset Management




Exhibit 10.1
AMENDMENT NO. 2 TO THE
RIGHTS AGREEMENT

This Amendment No. 2 to the Rights Agreement (ttAsnendment’), dated as of July 21, 2014, is made by and betwesvel 3
Communications, Inc., a Delaware corporation (tf@tnpany’), and Wells Fargo Bank, N.A., as rights agene (ttRights Agent), and
amends the Rights Agreement, dated as of Apri20@;1 and amended by Amendment No. 1 thereto dateéiarch 15, 2012, between the
Company and the Rights Agent (the * Rights AgreetrflenCapitalized terms used in this Amendment aatlatherwise defined herein shall
have the meanings given them in the Rights Agreémen

RECITALS
WHEREAS, the Company desires to amend the Righteéxgent to extend the exercisability of the Rigats]

WHEREAS, pursuant to Section 27 of the Rights Agrest, the Board of Directors of the Company hasrdgihed that an
amendment to the Rights Agreement as set forthirhisrélesirable and the Company and the Rights Agew desire to evidence such
amendment in writing.

NOW, THEREFORE, in consideration of the foregoimgl he mutual agreements set forth in the Right®égent and herein, the
parties hereto agree as follows:

1. Amendment of Section 7(a)Section 7(a) of the Rights Agreement is herghgraded and restated in its entirety to read as
follows:

“(a) The registered holder of any Right Certificate neagrcise the Rights evidenced thereby (exceptreswise provided
herein), in whole or in part, at any time after Bistribution Date, upon surrender of the Righttfieate, with the form of election
purchase on the reverse side thereof duly exectttede Rights Agent at the principal office of lReghts Agent, together with
payment of the Purchase Price for each one terséimalih of a Preferred Share as to which the Rayetexercised, at or prior to the
earliest of (i) the day following the third annigary of the closing of the “Merger” pursuant tottbertain Agreement and Plan of
Merger dated as of June 15, 2014 among Level 3 Qorwations, Inc., Saturn Merger Sub 1, LLC, Satderger Sub 2, LLC, and
tw telecom inc. (as may be amended from time te tithe “ Merger Agreemefit or the date of the termination of the Merger
Agreement (the “ Final Expiration Datg provided that in no event shall the Final Exgtion Date be prior to October 4, 2014,

(ii) the time at which the Rights are redeemedrasiged in Section 23 hereof (the * Redemption Dtéii) the time at which such
Rights are exchanged as provided in Section 2%hdie) the time at which the Board determined tha Net Operating Losses (the
“NOLs ") are utilized in all material respects or that@mership change under Section 382 would not aé¥eimpact in any
material respect the time period in which the Comypeould use the NOLs, or materially impair the amtoof the NOLs that could
be used by the Company in any particular time pefior applicable tax purposes, (v) the first aendary of the closing of the
“Merger” pursuant to the Merger




Agreement if Stockholder Approval of this Agreemerg amended by Amendment No. 2 hereto, has natdigained prior to such
date or (vi) a determination by the Board, priothe Distribution Date, that this Agreement andRtights are no longer in the best
interests of the Company and its stockholdersdtréest of the dates set forth in clauses (i) afwd (vi) the “ Early Expiration Date
H)' ”

2. Miscellaneous

(a) This Amendment may be executed in any number ofiteoparts and each of such counterparts shalllfor a
purposes be deemed to be an original, and all smghterparts shall together constitute but onethadame instrument.

(b) Except as specifically modified herein, the Rightgeement shall not otherwise be supplemented ended by
virtue of this Amendment, but shall remain in fidice and effect. The execution, delivery andafeness of this Amendment shall not,
except as expressly provided herein, constitutaiger or amendment of any provision of the Righgge®ement. Upon and after the
effectiveness of this Amendment, each referentkdrRights Agreement to “this Agreement”, “hereuridthereof” or words of like import
referring to the Rights Agreement, and each refsxém any other document to “the Rights Agreemétitereunder”, “thereof” or words of

like import referring to the Rights Agreement, $tmaéan and be a reference to the Rights Agreensemtogified hereby.
(c) This Amendment shall be deemed effective as ofittie first written above, as if executed on sudk.da

(d) This Amendment shall be deemed to be a contracemader the laws of the State of Delaware andlfor a

purposes shall be governed by and construed irrdacsce with the laws of such state applicable tdregts to be made and performed
entirely within such state.

[Remainder of this page intentionally left blank.]
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IN WITNESS WHEREOF, the parties have caused thigAdment to the Rights Agreement to be duly execahedattested as of
the day and year first written above.

Attest: Level 3 Communications, In
By /s/ Neil J. Ecksteil By /s/ John M. Ryal
Name: Neil J. Eckstei Name: John M. Rya
Title: Senior Vice Presidel Title: Executive Vice Preside
Attest: Wells Fargo Bank, N.A
By /s/ Suzanne M. Swil By /s/ Pamela E. Herlic
Name: Suzanne M. Swi Name: Pamela E. Herlic
Title: Assistant Secretal Title: Vice Presiden

[Signature Page to Amendment No. 2 to the RighteAgent]
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Exhibit 10.2
AMENDMENT NO. 2 TO THE
STANDSTILL AGREEMENT

This Amendment No. 2 to the Standstill Agreemeits(t Amendment), dated as of July 21, 2014, is made by and betweevel 3
Communications, Inc., a Delaware corporation (ti@fmpany’), and Southeastern Asset Management, Inc., ad8ssae corporation (“
Southeasterf), and amends the Standstill Agreement, dated 8%y 20, 2011, between the Company and Southeaatzamended by
Amendment No. 1 thereto dated as of March 15, Z8aéh standstill agreement as amended by AmendNeeri thereto, the * Standstill
Agreement). Capitalized terms used in this Amendment aatlatherwise defined herein shall have the meangigsn them in the
Standstill Agreement. This Amendment will only bete effective as provided in Section 3(c) below.

RECITALS

WHEREAS, Southeastern is the Beneficial Owner afsh of common stock, $0.01 par value per sha@affimon StocK), of the
Company; and

WHEREAS, pursuant to the Standstill Agreement, mtyuthe Standstill Period, Southeastern has agreieib nwithout the prior
written consent of a majority of the entire Boafdirectors, acquire any Common Stock, Voting Séms or Derivative Securities of the
Company, other than in open market transactiortsdilvaot involve the issuance of Common Stock leyGlompany and unless after giving
effect to such acquisition Southeastern would Beiadffy Own less than 49,840,000 shares of CommtoglS

WHEREAS, on June 14, 2014, the Company enteredaimtdgreement and Plan of Merger (as it may be dettor modified, the “
Merger Agreemerit) with Saturn Merger Sub 1, LLC, a Delaware lintitéability company and a direct wholly owned suliary of the
Company (“Merger Sub ™), Saturn Merger Sub 2, LLC, a Delaware limiteabiility company and a direct wholly owned subsigiaf the
Company (“Merger Sub ), and tw telecom, a Delaware corporation (“ thet®m”); and

WHEREAS, the Merger Agreement provides that, ammthgr things and subject to the satisfaction ofagerclosing conditions set
forth therein, (1) Merger Sub 1 will merge with antb tw telecom (the “ Merg€l, with tw telecom continuing as the surviving poration,
(2) immediately following the Merger, tw telecomtas surviving corporation will merge with and irterger Sub 2 (the * Subsequent
Merger”), with Merger Sub 2 continuing as the survivimghpany and (3) each issued and outstanding sha@whon stock of tw telecom,
other than dissenting shares, will be convertedl intshares of Common Stock and the right to rec®i0 in cash (theMerger Consideratic
"); and

WHEREAS, Southeastern is the Beneficial Owner afaef of common stock of tw telecom, and such shaitebe converted into
shares of Common Stock in the Merger; and

WHEREAS, in connection with the transactions comleitied by the Merger Agreement, the Company andh®astern desire to
increase the maximum number of shares of Common




Stock that Southeastern is permitted to Benefici@livn pursuant to the terms of the Standstill Agrert and make certain other amendm
to the Standstill Agreement; and

WHEREAS, the Company (by action of a majority af imtire the Board of Directors of the Company) determined that an
amendment to the Standstill Agreement as set fathin is desirable in connection with the foregaamd has approved this Amendment;

WHEREAS, pursuant to Section 5.10 of the Stand&gheement, the Company and Southeastern now desil@ly execute and
evidence such amendment in writing.

NOW, THEREFORE, in consideration of the foregoimgl the mutual agreements set forth in the Stahdgjieement and herein,
the parties hereto agree as follows:

1. Amendment and Restatement of Section 4.1(a)(i)(Bection 4.1(a)(i)(B) of the Standstill Agreemenhereby amended
and restated in its entirety to read as follows:

“B. any Common Stock, Voting Securities or Derivatiwe&ities of the Company (x) other than in openkagtransactions
that do not involve the issuance of Common StockhkyCompany or pursuant to the Exchange Agreedstat as of March 13,
2012, by and among the Company, Longleaf Partnemsl Bnd Southeastern (solely with respect to Sex89 5.2 and 5.4 therein),
and (y) unless after giving effect to such acquisiSoutheastern would Beneficially Own less th&ry80,000 shares of Common
Stock (subject to appropriate adjustment to take account any stock splits, subdivisions, stoskdginds, combinations,
reclassifications or similar events occurring after date hereof); provided that Southeastern shalb event make any such
acquisition for its own account or on behalf of agurisory Client if it or such Advisory Client isxthe date of such purchase or
would become, as a result of such purchase, at&peshareholder” of the Company within the megrihSection 382 of the
Internal Revenue Code of 1986, as amended, an@diations promulgated thereunder (including pfilcable attribution rules)
(the “ Cod€");”

2. Further Amendment to Standstill Agreemerithe Standstill Agreement is hereby further aneehid add thereto the
following Section 3.6 and Section 4.3:

“3.6. Tax RepresentationsAfter giving effect to the Merger and the Suhset Merger, none of the Common Stock held by
Southeastern or any fund or account which Soutegastanages or advises (the “ Southeastern Inee$tisrireated for purposes of
Section 382 of the Code as owned, either actualbyaeason of the attribution and constructive ewship rules applicable under Section 382
of the Code, by a “5 percent shareholder” as seweh ts defined in Section 382 of the Code. Thetls®astern Investors do not have any
formal or informal understanding among themseleesyith Southeastern, to make “coordinated acqaist of Common Stock, and
therefore are not treated as a single “entity” imithe meaning of Section 1.3&%a)(1) of the Treasury Regulations. The invesitnaecisior
of each Southeastern Investor to acquire shar€swfmon Stock is not based on the investment decafione or more of the other
Southeastern Investors to acquire shares of ConStumk.”

“4.3 No Creation of 5-Percent Shareholdéts During the period beginning on the earlier of @hpletion of the Subsequent Mer
and (ii) the expiration of the Standstill




Period and ending on the third anniversary ofctbrapletion of the Subsequent Merger: (a) the SdeelRGs that Southeastern may
file in the future with respect to Common Stocklwélflect that the Southeastern Investors are rigt@p” under Section 13(d)(3)
the Securities Exchange Act of 1934, as amendeat({l@rSoutheastern shall in no event make any aitiui of Common Stock for

its own account or on behalf of any Southeastevedtor if it or such Southeastern Investor is andhte of such purchase or would
become, as a result of such purchase, a “5-pestaneholder” of the Company within the meaning eftidn 382 of the Code.”

3. Miscellaneous

(a) This Amendment may be executed in one or more eopatts, each of which shall be deemed to be @maii
and all such counterparts shall together constdoteinstrument.

(b) Except as specifically modified by this Amendmepom its effectiveness in accordance with Sectian), 3(e
Standstill Agreement shall not otherwise be suppl#ied or amended by virtue of this Amendment, batl semain in full force and effect.
The execution, delivery and effectiveness of thiselhdment shall not, except as expressly providegimeconstitute a waiver or amendment
of any provision of the Standstill Agreement. Uord after the effectiveness of this Amendmenth eaference in the Standstill Agreement
to “this Agreement”, “hereunder”, “hereof” or word§like import referring to the Standstill Agreenteand each reference in any other
document to “the Standstill Agreement”, “thereurig&thereof” or words of like import referring tdvé Standstill Agreement, shall mean and
be a reference to the Standstill Agreement as nieadifereby.

(c) This Amendment will become effective automaticalfiyhout any additional action required by eitheu8wasteri
or the Company upon the earlier of (i) consummatibthe Merger contemplated by the Merger Agreenaeut (i) the last day of the
Standstill Period. Prior to the consummation &f kerger, the Standstill Agreement shall remaifulhforce and effect. In the event that the
Merger Agreement is terminated for any reason vaeatsr, this Amendment shall automatically termiraatd the Standstill Agreement shall
remain in full force and effect.

(d) This Amendment shall be governed by, and constivadcordance with, the laws of the State of Newky o
without giving effect to conflict of law principletereof.

[Remainder of this page intentionally left blank.]

3




IN WITNESS WHEREOF, the parties have caused thigAdment to the Standstill Agreement to be duly etextas of the day and year f
written above.

LEVEL 3 COMMUNICATIONS, INC.
By /s/John M. Ryal

Name: John M. Rya
Title: Executive Vice Preside

SOUTHEASTERN ASSET MANAGEMENT, INC.,
on behalf of certain institutional clier

By /s/ Andrew R. McCarrol
Name: Andrew R. McCarro
Title: General Counsi




