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SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

SCHEDULE 13G

Under the Securities Exchange Act of 1934

Level 3 Communications, Inc.

(Name of Issuer)

Common Stock
(Title of Class of Securities)

52729N100
(CUSIP Number)

FEBRUARY 24, 2004
(Date of Event which Requires Filing of this Stags)

Check the appropriate box to designate the rulsyaunt to which this Schedule
is filed:

[] Rule 13d-1(b)
[X] Rule 13d-1(c)
[] Rule 13d-1(d)

* The remainder of this cover page shall be filked for a reporting person's initial filing on tH&m with respect to the subject class of
securities, and for any subsequent amendment oamganformation which would alter the disclosuprsvided in a prior cover page.

The information required in the remainder of thiser page shall not be deemed to be “filed" forghose of Section 18 of the Securities
Exchange Act of 1934 ("Act") or otherwise subjexthe liabilities of that section of the Act butadiibe subject to all other provisions of the

Act (however, see the Note:



1 Nanes of Reporting Person/l.R S. ldentification Nos. of Above Persons
(Entities Only)

V. PREM WATSA

2 CHECK THE APPROPRI ATE BOX | F A MEMBER OF A GROUP (a) [ ]
(b) [X
3 SEC USE ONLY
4 CI TI ZENSH P OR PLACE OF ORGANI ZATI ON
CANADI AN
5 SOLE VOTI NG POAER
NUVBER OF SHARES
BENEFI CI ALLY 6 SHARED VOTI NG POVER
OMKNED BY EACH 48, 041, 523
REPORTI NG 7 SOLE DI SPOSI TI VE POVER
PERSON W TH  cm e me e e e oot e oo
8 SHARED DI SPCSI TI VE POAER

48,041,523

9 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORING PERSON

48,041,523

10 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (9) EXGJDES CERTAIN SHARES []

11 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW 9

6.6%

12 TYPE OF REPORTING PERSON
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1 Nanes of Reporting Person/l.R S. ldentification Nos. of Above Persons
(Entities Only)

1109519 ONTARI O LI M TED

2 CHECK THE APPROPRI ATE BOX | F A MEMBER OF A GROUP (a) [ 1]
(b) [X

3 SEC USE ONLY

4 CI TI ZENSHI P OR PLACE OF ORGANI ZATI ON

ONTARI O, CANADA

5 SOLE VOTI NG POVER
NUMBER OF SHARES
BENEFI Cl ALLY 6 SHARED VOTI NG POAER
OWNED BY EACH 48,041, 523
REPORTI NG 7 SOLE DI SPCSI TI VE POAER
PERSON W TH  om e m e oo e e e e
8 SHARED DI SPCSI TI VE POMER

48,041,523

9 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORING PERSON

48,041,523

10 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (9) EXGJDES CERTAIN SHARES []

11 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW 9

6.6%

12 TYPE OF REPORTING PERSON

(6{0)




1 Nanes of Reporting Person/l.R S. ldentification Nos. of Above Persons
(Entities Only)

THE SI XTY TWO | NVESTMENT COVPANY LI M TED

2 CHECK THE APPROPRI ATE BOX | F A MEMBER OF A GROUP (a) [ ]
(b) [X

3 SEC USE ONLY

4 CI TI ZENSH P OR PLACE OF ORGANI ZATI ON

BRI TI SH COLUMBI A, CANADA

5 SOLE VOTI NG POAER
NUVBER OF SHARES
BENEFI CI ALLY 6 SHARED VOTI NG POVER
OMKNED BY EACH 48, 041, 523
REPORTI NG 7 SOLE DI SPOSI TI VE POVER
PERSON W TH  cm e me e e e et e et
8 SHARED DI SPCSI TI VE POAER

48,041,523

9 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORING PERSON

48,041,523

10 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (9) EXGQJDES CERTAIN SHARES []

11 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW 9

6.6%

12 TYPE OF REPORTING PERSON

(6]0)




1 Nanes of Reporting Person/l.R S. ldentification Nos. of Above Persons
(Entities Only)

810679 ONTARI O LI M TED

2 CHECK THE APPROPRI ATE BOX | F A MEMBER OF A GROUP (a) [ ]
(b) [X

3 SEC USE ONLY

4 ClI TI ZENSH P OR PLACE OF ORGANI ZATI ON

ONTARI O, CANADA

5 SOLE VOTI NG POAER
NUVBER OF SHARES
BENEFI CI ALLY 6 SHARED VOTI NG POVER
OMKNED BY EACH 48, 041, 523
REPORTI NG 7 SOLE DI SPOSI TI VE POVER
PERSON W TH  coo e mm e e e et oee oo
8 SHARED DI SPCSI TI VE POAER

48,041,523

9 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORING PERSON

48,041,523

10 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (9) EXGJDES CERTAIN SHARES []

11 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW 9

6.6%

12 TYPE OF REPORTING PERSON

(6]0)




1 Nanes of Reporting Person/l.R S. ldentification Nos. of Above Persons
(Entities Only)

FAI RFAX FI NANCI AL HOLDI NGS LI M TED

2 CHECK THE APPROPRI ATE BOX | F A MEMBER OF A GROUP (a) [ ]
(b) [X
3 SEC USE ONLY
4 CI TI ZENSH P OR PLACE OF ORGANI ZATI ON
CANADA
5 SOLE VOTI NG POAER
NUVBER OF SHARES
BENEFI CI ALLY 6 SHARED VOTI NG POVER
OMKNED BY EACH 48, 041, 523
REPORTI NG 7 SOLE DI SPOSI TI VE POVER
PERSON W TH  cm e me e e e oot e oo
8 SHARED DI SPCSI TI VE POAER

48,041,523

9 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORING PERSON

48,041,523

10 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (9) EXGJDES CERTAIN SHARES []

11 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW 9

6.6%

12 TYPE OF REPORTING PERSON

(6{0)




ITEM 1.(a) NAME OF ISSUER:

Level 3 Communications, Inc.

ITEM 1(b) ADDRESS OF ISSUER'S PRINCIPAL EXECUTIVE O FFICES:

1025 Eldorado Blvd., Broomfield, CO 80021

ITEM 2.(a) NAME OF PERSON FILING:

This statement is being jointly filed by the follmg persons (collectively, the "Reporting Persons")

1. V. Prem Watsa, an individual;

2. 1109519 Ontario Limited ("1109519"), a corpavatincorporated under the laws of Ontario;

3. The Sixty Two Investment Company Limited ("SiXtyo"), a corporation incorporated under the lafvBritish Columbia;
4. 810679 Ontario Limited ("810679"), a corporatinnorporated under the laws of Ontario; and

5. Fairfax Financial Holdings Limited ("Fairfax'§,corporation incorporated under the laws of Canada

ITEM 2(b) ADDRESS OF PRINCIPAL BUSINESS OFFICE:

The addresses of the Reporting Persons are awfollo

1. Mr. Watsa's business address is 95 WellingtoeeSWest, Suite 800, Toronto, Ontario M5J 2N7;

2. The principal business address and principae#ddress of 1109519 is 95 Wellington Street Wasite 800, Toronto, Ontario M5J 2N7;

3. The principal business address and principate#ddress of Sixty Two is 1600 Cathedral Pla2s,West Georgia St., Vancouver, British
Columbia V6C 3L3;

4. The principal business address and principae#ddress of 810679 is 95 Wellington Street Weusite 800, Toronto, Ontario M5J 2N7;
and

5. The principal business address and principade#iddress of Fairfax is 95 Wellington Street \W8site 800, Toronto, Ontario M5J 2N7.
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ITEM 2(c) CITIZENSHIP:

V. Prem Watsa is a citizen of Canada.

ITEM 2(d) TITLE OF CLASS OF SECURITIES:
Common Stock

ITEM 2(e) CUSIP NUMBER:

52729N100

ITEM 3. IF THIS STATEMENT IS FILED PURSUANT TO RULE 13d-1(b), OR
13d-2(b) OR (c), CHECK WHETHER THE PERSON FILING IS A:

(a) [ ] Broker or Dealer registered under Sectibrofithe Act (15 U.S.C. 780);

(b) [ ] Bank as defined in section 3(a)(6) of thet £15 U.S.C. 78c);

(c) [] Insurance Company as defined in section(2@ of the Act (15 U.S.C. 78c);

(d) [ 1 An Investment Company registered underiead® of the Investment Company Act of 1940 (15.0.80a-8);
(e) [ 1 An investment adviser in accordance witletim 240.13d-1(b)(1)(ii)(E);

() [ 1 An employee benefit plan or endowment fundaccordance with Section 240.13d-1(b)(2)(ii)(F);

(9) [ 1 A parent holding company or control personaccordance with Section 240.13d-1(b)(1)(ii)(G);

(h) [ ] A savings associations as defined in Sec8(b) of the Federal Deposit Insurance Act (12.0.3813);

() [ 1 A church plan that is excluded from the idéfon of an investment company under section 3&) of the Investment Company Act of
1940 (15 U.S.C. 80a-3);

() [ 1 Group, in accordance with Section 240.138){1)(ii)(J).
ITEM 4. OWNERSHIP.

Based on the most recent information available atigregate number and percentage of the sharesmhon stock (the "Shares") of Level 3
Communications, Inc. that are beneficially ownedebgh of the Reporting Persons is set forth in d@&and 11 of the second part of the
cover page to this Schedule 13G, and such infoomagiincorporated herein by reference.

8



The number of Shares as to which each of the RegdPersons has sole voting power, shared votimgepcsole dispositive power and she
dispositive power is set forth in boxes 5, 6, 7 8ncespectively, on the second part of the coagepo this Schedule 13G, and such
information is incorporated herein by reference.

Shares reported as beneficially owned include Shiaseiable upon conversion of certain convertiklat decurities.

Neither the filing of this Schedule 13G nor theormhation contained herein shall be deemed to dotstan affirmation by V. Prem Wats
1109519, Sixty Two, 810679 or Fairfax that suctsparis the beneficial owner of the Shares refetwdterein for purposes of Section 13(d)
or 13(g) of the Securities Exchange Act of 1934am&nded, or for any other purpose, and such toslediwnership is expressly disclaimed.

ITEM 5. OWNERSHIP OF FIVE PERCENT OR LESS OF A CLASS.
Not applicable

ITEM 6. OWNERSHIP OF MORE THAN FIVE PERCENT ON BEHA LF OF ANOTHER
PERSON.

Certain of the Shares (and/or the convertible deburities that are convertible into Shares) beradfy owned by the Reporting Persons are
held by subsidiaries of Fairfax, which subsidiahiese the right to receive or the power to dirbetrteceipt of dividends from, or the proceeds
from the sale of, such securities. No such intevéatsubsidiary relates to more than 5% of thesctet Shares.

ITEM 7. IDENTIFICATION AND CLASSIFICATION OF THE SU BSIDIARY WHICH
ACQUIRED THE SECURITY BEING REPORTED ON BY THE PARE NT HOLDING
COMPANY.

Not applicable

ITEM 8. IDENTIFICATION AND CLASSIFICATION OF MEMBER S OF THE GROUP.
See attached Exhibit No. 1.

ITEM 9. NOTICE OF DISSOLUTION OF GROUP.

Not applicable

ITEM 10. CERTIFICATION.

By signing below | certify that, to the best of kayowledge and belief, the securities referred wvabwvere not acquired and are not held for
the purpose of or with the effect of changing diuiencing the control of the issuer of the secesitand were not acquired and are not held in
connection with or as a participant in any trarnsachaving that purpose or effect.

9



SIGNATURE

After reasonable inquiry and to the best of theausigned's knowledge and belief, the undersignedies that the information set forth in
this statement is true, complete and correct.
Dated: February 22, 2005 V. Prem Wat sa

/sl V. Prem Wat sa



SIGNATURE

After reasonable inquiry and to the best of theausigned's knowledge and belief, the undersignedies that the information set forth in
this statement is true, complete and correct.

Dated: February 22, 2005 1109519 Ontario Linmted
By: [/s/ V. Prem Wtsa

Name: V. Prem Wat sa
Title: President

11



SIGNATURE

After reasonable inquiry and to the best of theausigned's knowledge and belief, the undersignedies that the information set forth in
this statement is true, complete and correct.

Dated: February 22, 2005 The Sixty Two | nvestnent Conpany Limted
By: [/s/ V. Prem Wtsa

Name: V. Prem Wat sa
Title: President

12



SIGNATURE

After reasonable inquiry and to the best of theausigned's knowledge and belief, the undersignedies that the information set forth in
this statement is true, complete and correct.

Dat ed: February 22, 2005 810679 Ontario Linmted
By: [/s/ V. Prem Wtsa

Name: V. Prem Wat sa
Title: President

13



SIGNATURE

After reasonable inquiry and to the best of theausigned's knowledge and belief, the undersignedies that the information set forth in
this statement is true, complete and correct.

Dated: February 22, 2005 Fai rfax Financial Hol dings Linted
By: /s/ Paul Rivett

Nare: Paul Rivett
Title: Vice President

14



EXH BI' T NO.

EXHIBIT INDEX

DESCRI PTI ON

Menmbers of filing group.

Joint Filing Agreenent dated as of February 22, 2005
among V. Prem Watsa, 1109519 Ontario Limted, The Sixty
Two | nvestment Conpany Limted, 810679 Ontario Limted
and Fairfax Financial Holdings Limted.

15



EXHIBIT 1

MEMBERS OF FILING GROUP

V. Prem Watsa
1109519 Ontario Limited

The Sixty Two Investment Company Limited 810679 #iat Limited
Fairfax Financial Holdings Limite



EXHIBIT 2
CUSIP No. 52729N100

AGREEMENT CONCERNING JOINT FILING
OF SCHEDULE 13G

The undersigned agree as follows:

(i) each of them is individually eligible to useetBchedule 13G to which this Exhibit is attached, such Schedule 13G is filed on behalf of
each of them; and

(i) each of them is responsible for the timelynii of such Schedule 13G and any amendments therdcfor the completeness and accuracy
of the information concerning such person contathedein; but none of them is responsible for thepleteness or accuracy of the
information concerning the other person makingfilirey, unless such person knows or has reasorlieve that such information is
inaccurate.

This Agreement may be executed in any number ofiteoparts, each of which shall be deemed to beigmal, but all of which, taken
together, shall constitute one and the same ingniim

Dated February 22, 200¢



v. PREM WATSA

/sl V. Prem Watsa

1109519 ONTARIO LIMITED

By: [/s/ V. Prem Watsa

Name: V. Prem Watsa
Title: President

THE SIXTY TWO INVESTMENT COMPANY LIMITED

By: [/s/ V. Prem Watsa

Name: V. Prem Watsa
Title: President

810679 ONTARIO LIMITED

By: [/s/ V. Prem Watsa

Narme: V. Prem Wat sa
Title: President

FAIRFAX FINANCIAL HOLDINGS LIMITED

By: /s/ Paul Rivett

Title: Vice President

End of Filing
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