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PRESENTATION
Operator

Good day, and welcome to the Level 3 CommunicataorisGlobal Crossing announcement call. Todaylssaleing recorded. At this
time, | would like to turn the conference to VaéeFinburg, Vice President of Investor RelationgaBe go ahead.

Valerie Finburg - Level 3 Communications- VP - IR

Thank you, Jessica. Good morning, everyone, amiktpau for joining us for the Level 3 Communicatsoand Global Crossing call
announcing the acquisition of Global Crossing byédle3. With us on the call today are, from Levelrg Jim Crowe, Chief Executive Officer,
Jeff Storey, President and Chief Operating OffiGemit Patel, Executive Vice President and ChiafRcial Officer, Buddy Miller, Vice
Chairman, and John Ryan, Chief Legal Officer. F@lobal Crossing, we have John Legere, Chief Exeeuifficer, John Kritzmacher,
Chief Financial Officer, and David Carey, EVP ofa@¢gy and Corporate Development and Chief Margedfficer.



As a quick note, on today’s call, neither Compaiily lve discussing current business trends or §jtsrter results. Before we get started, |
wanted to point you to the Level 3 website at wwewél3.com in the investor relation section, undespntations and events, where you can
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find the press release, investor presentation iohwiie will be referring during the call today. Beedocuments can also be found on Global
Crossing’s website at www.GlobalCrossing.com ad ag&bn the acquisition site at www.networkedwatdan.

| would like to remind everyone that some of threestnents we will be making today are forward-logkiim nature and involve risks and
uncertainties. Actual results may vary significgritbm those statements. A discussion of factoas thay affect future results is contained in
Level 3's filings with the Securities and Exchar@@@mmission. As today’s presentation will discugriginess combination transaction, the
following information is required by the SEC's rsland regulations, in the context of the businessbination transaction. Please bear with
me, as it is a long statement.

This presentation shall not constitute an offesdt or the solicitation of an offer to buy any seties or solicitation of any vote or approval.
The proposed transactions will be submitted tostbek holders of Level 3 and the stock holders lob@l Crossing for their consideration.
Level 3 and Global Crossing will file a registratistatement on Form S-4, a joint proxy statemeosgppectus and other relevant documents
concerning the proposed transaction with the SE®el.3 and Global Crossing will each provide tmafijoint proxy statement prospectus to
its respective stock holders. Investors and sechdtders are urged to read the registration stetemnd the joint proxy statement prospectus,
and any other relevant documents filed with the SEi@n they become available, because they willatnimportant information about

Level 3, Global Crossing, and the proposed trarsact

Investors and security holders will be able to wbéafree copy of the registration statement ainat joroxy statement prospectus, as well as
other filings containing information about LevehBd Global Crossing, free of charge at the SEClssite at www.SEC.gov, or from Level
3’s investor relations page on its corporate websit from Global Crossing’s investor relations @ag its corporate website. Level 3, Global
Crossing and the respective directors, executifiess$, and certain other members of managemeneampdoyees may be deemed to be
participants in the solicitation of proxies in fawaf the proposed transactions from the stock hrsldéLevel 3 and from the stock holders of
Global Crossing respectively. Information aboutdivectors and executive officers of Level 3 isfeeth in the proxy statement for Level 3's
2011 annual meeting, and information about thecttirs and executive officers of Global Crossingasforth in the proxy statement for
Global Crossing’s 2010 annual meeting. Additioméimation regarding participants in the proxy sitdition may be obtained by reading the
joint proxy statement prospectus, when it becomedable.

Finally please note that on today’s call we willreéerring to certain non-GAAP financial measufesconciliations between the non-GAAP
financial measures and the most comparable GAA&h&iiml measures are available in the press reledseh is posted on our website. | will
now turn the call over to Jim. Jim?

Jim Crowe - Level 3 Communications- CEO

Thank you, Valerie. | know | speak for the entirevel 3 team, when we say we are very pleased tousioe this transaction. In our view, it
creates a global services platform, which we thilkbe unique in the industry in its ability to rethe local, national and international needs
of a wide range of communications buyers.

Slide four in the presentation describes the sumiteaims of the transaction. The details are alswiged in today’s two press releases, one
describing the combined entity, one describingstiere holders rights plan adopted to help presbesgalue of our net operating loss carry
forwards. Today, | will be speaking, as will Johegere, CEO of Global Crossing, Sunit Patel, our C&@ Jeff Storey, our Chief Operating
Officer. We also, as Valerie indicated, have sevexacutives available to help answer calls.

Slide six provides an overview of the combined Camps key financial metrics and the diversity of geographic reach and customer
segmentation. Of particular note is the financiedrggth of the new Company. The exposure to fastviig international markets, including
Latin America, and the balanced mix between sempiogiders and fast-growing wired and wireless Hiad access providers, as well as
local, national and international enterprises.

Slide seven. In addition to the compelling finahbienefits of the transaction, strategic ratiorfatethe deal, and there are several, are clear
and powerful and include a unique global opticapléform, with services delivered to 70 differeountries. An industry-leading combined
services portfolio, and an addressable marketsibets the globe.

Slide eight. Sunit's going to provide some detailtbe financial aspects of the transaction, sor’'taescribe in detail those items, but | will
say that the new Company will clearly have a sbéthnce sheet, and post achievement of synerggesficant and growing free cash flow
available




for the many value-creating investment opportugitigailable to the combined companies. With thailliturn it over to John Legere, CEO
of Global Crossing.

John Legere- Global Crossing - CEO

Okay. Thanks, Jim. Let me take a second to sawavierds about why th so excited, and we all are excited about thisstation, and why
believe it presents a number of very compellingaspmities and significant benefits to shareholdersustomers, and to employees of both
of these companies. Now, this kind of a combinakias been talked about for years, as one that owdpelling strategic sense, and we have
looked at bringing the Company together severagsimver several years and I'm very happy thabittaight us to this room. I'm very

pleased that we have now reached an agreememiedhatrs an attractive premium to our share holdamd gives both sets of share holders
the opportunity to share in the significant upgidéential of an extremely well-positioned Company.

The value we can create for shareholders is dyreethted to the opportunity we have to deliver@ased value to both sets of customers of
these companies. In short, this is clearly thetrggimbination at the right time. It's the right cbimation, because together, we will have
increased scale and resources, significantly greadeh and a broader portfolio of products andises with which to serve our customers
around the world, and as a stronger company, wehtgr resources, we will be betfmsitioned to deliver value to our share holdeasithve
before.

On slide number ten in your package, what you steste is that Level 3's US metropolitan footpdatlocation facilities, product portfolio,
and customer segments, combined with Global Crgssadvanced value IP service offerings, and glogath, truly do fit, hand in glove. As
you can see from this map and as you will see some slides that Jeff Storey will present. And tbge we will be able to meet the natio
and international needs of our customers, far b#tan ever before.

Now what you are going to see here is we will bdytbe a unique global communications powerhohaétas a number of thing
Unsurpassed capabilities to deliver advanced s around the world, with more of the trafficamr own facilities than either Company
could do on its own. Owned facilities, deep inte thetro networks of many of the largest marketd,@mned long-haul and sub-sea network
connections. When combined, these next generaéitwaanks will deliver more than ten terabits of tBftic around the globe. We'll have a
services platform based on a world-class set @tassulti-conduit long-haul, terrestrial and subimafiber networks, metro networks with
dense fiber connectivity in North America, and Epgpand Latin America, data centers in co-locatémilities on three continents, content
delivery technology and leading capability to calie on the enormous amount of demand for our owtwervices, driven by the huge
growth in applications such as video.

These world class assets will enable us to proaifigl suite of customer solutions to enable usapture more opportunities, and these wi
available seamlessly across a much broader geograpls combination is also a great fit, becausth lsompanies are, one, early leaders in
bringing the benefits of advanced IP services tocostomers, two, keenly focused on deliveringareptional customer experience, and
three, have highly complementary cultures, and awetsome of the best professionals in the business.

| said earlier, in my opinion, this transaction @svat exactly the right time. The development ¢édiatensive applications, and the
requirements for our content delivered over ounéBvorks has created unprecedented demand for lidthcdhand our combined platform w
enable us to move massive amounts of content artnendorld, largely on our own facilities, and under control with the highest degree of
security, reliability, and speed.

So | reiterate, I'm convinced that the combined @any will be an even stronger competitor, and veeeaen better-positioned than either
one of us alone, to deliver value to our custoraesto our share holders. And with that, | willrtutr over to Jeff Storey.

Jeff Storey - Level 3 Communications - President, COO

Good morning, John, and good morning, everyoneoiaghlim and John, I'm very excited about this s&ation, as well. It brings two great
companies together and creates a global commumnsagirovider with the services, network, and thesstorce that will open up access to
new and exciting market opportunities for us. | Wadike to share with you the details of how wewithe opportunity of the combined
business.

Turning to slide 12, we believe one of the most peling aspects of this transaction is the expandatket opportunity created by the
complementary nature of the two companies. The auetion of Level 3's and Global Crossing’s custosyaales force, talented employees,
product portfolio, and networks, increases our assible market in several ways, and | like to walk through the opportunities we see in
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each. First, our robust set of customer solutisreskey to capturing additional market opportusijtend between the two companies, we will
offer an extensive suite of services to meet custshmeeds, including the complex requirementsitefgrated solutions across multiple
geographies.

Level 3 is well-known for its highly scalable, e transport solutions, our robust CDN platfoamd extensive co-location services.
Augmenting these capabilities with Global Crossingpllaboration services, international VPN, clafigrings, and managed services will
make us stronger and enable us to serve our custongeds more fully. The Genesis assets Globadsimg has in Europe are a great
complement to the Vivex assets, which are primanilihe United States. Together, they create agtiaternational media services platform.

Turning to slide 13, as John mentioned, our endr-combined networks offer our customers a tridpa footprint, that will enable us to
expand our relationships with existing customeysnieeting their worldwide needs, and serve newornists whose needs could not be
served on a standalone basis. Each Company britgisséve and unique network assets that will entiidecombined entity to expand serv
capabilities around the world, opening up new ofiputies. As an example, with the acquisition, LUe¥&vill have access to Global
Crossing’s extensive footprint in Latin Americathivgrowing demand for content in Latin America, @& now cost-effectively further
expand our CDN capabilities throughout the regamgbling us to meet existing and growing demanoh foor customers.

Additionally, Level 3's extensive metro presenceéhia US will not only provide the opportunity topnove the financial profile of Global
Crossing’s revenue base, but will also make theiemprise offerings more competitive in the marlaatp, by leveraging a more extensive
network footprint. In Europe, the combined compart#fer services in 25 countries, and include Gl@rassing’s extensive presence in the
UK, Level 3's metro assets in nine cities and kuli¢y coverage throughout continental Europe.

Each of our companies is recognized for its wolls€ and well-respected sales force. Global Crgssinternational marketing, sales and
capabilities to sell worldwide solutions for mubitional enterprise customers is a valuable addttdrevel 3's expanding business focus.
While there are minor areas of overlap betweenwioesales teams, we believe they are very compleangrand intend to retain, and in fact,
expand the combined sales force to meet the sinadtket opportunities we see for the integrated amy. We expect that all of these
combined capabilities, an excellent worldwide s&bese, strong local and international networks] aere both product portfolios improve
and accelerate our revenue trajectory.

Turning to slide 14, another key contributor ofualn this transaction is the significant synergiesbelieve we can create by combining the
two companies and eliminating redundant networkatp®y and capital expenses. However, we interibtoery deliberate about the areas
identified for cost savings, and about the areaslovet intend to touch. The integration plan isdzhsn three key pillars. The first is to
maintain excellent customer service, for which batmpanies are known. By adopting the best prapticeesses between the two compa
we believe we will further our efforts to be knoas leading provider from a customer service petsec

The second objective is to continue acceleratiegéivenue growth forecasted at both companiesapiadizing on the expanded addressable
market opportunity | described. To support thesst fivo principles, we intend to have an integratidanning team, comprised of employee
from both companies, working closely with the fuooal areas, they will create a blueprint for thiegration, and outline detailed
accountability and performance metrics.

The third key pillar to the integration plan isgohieve our expected synergies. We have completgaraugh analysis of the synergy
opportunities, but have planned a conservativeagubr to achieving the targets. As you can see, thare50% of our expected synergies are
coming from network expense and capital expendituréth the remaining coming from operating expeseéngs. The synergies from
integration of these two companies are primarilyued on long-term assets, similar to our very esgfol integrations of Genuity, WilTel

and the long-haul assets of Broadwing. Our plan emphasize integrating the assets of the comiiduedpany to capture network synergies.

On the operating expense savings side, the tinfilgadcount reductions will be based on meetingifp®bjectives and milestones. Most
synergies will come from North America and Europkere is little overlap in Latin America and UK optons. We believe our time frames
for integration and cost savings from the synergiesachievable and realistic, and will work froownuntil the close to ensure we have a
detailed integration plan in place, that we canitbb@gplementing upon the close. With that, | wilkh the call over to Sunit.

Sunit Patel - Level 3 Communications - EVP, CFO

Thank you, Jeff, and good morning, everyone. Weehelthe combination of Level 3 and Global Crossigyults in a financially strong
Company with accelerated investment and growth dppities that will benefit our customers and inees.
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Looking at slide 16, one of the key contributorsralue in this transaction is the synergies createdombining the two companies, and
eliminating redundant network, operating and capitpenses. As Jeff mentioned, we have complefaila thorough analysis of the synel
opportunities, and feel they are achievable. Wecardident on the overall amount and timing of siyaergies. We estimate the net present
value of the synergies to be approximately $2 %obil On the network expense side, we get synemiesarily as we migrate traffic over to
the Level 3 network and utilize our collective ogtfootprint to reduce third-party access costs.

As part of the integration assessment, we alsod@number of points of presence at the edge ofietwvork that now make sense to add on-
net with the attractive cash-on-cash paybackssadtref the combined traffic of the two companiesrther, network expense reductions are
approximately 39% of the total $340 million in amfined synergies we expect to realize. This is 8boul 1% reduction to Global Crossing’s
network expense. Operating expense reductionsgeprapproximately 49% of the total $340 millioraimualized synergies, and is
comprised of both headcount and non-headcountgsvin

About 70% of the operating expense synergies willrbm headcount-related operating expenses aatdm@lwill be from non-headcount
areas, primarily from areas like IT, real estatesibess insurance, professional fees and thirg-paaintenance. Capital expense synergies are
expected to be around $40 million a year, and sreapproximately 12% of the total synergy oppatyu This benefit comes primarily fro

the improved purchasing power of the combined Campst-closing, as well as reductions in mainteedor the network as it is
consolidated during the integration.

We think the adjusted EBITDA synergies are reaskenamnd represent approximately 14% of Global Gnagss existing operating costs, and
6% of the combined Company operating cost. In agajee we believe we can get to two-thirds of thenate EBITDA synergies within 18
months. To achieve our synergies, we expect tods$2a0 million to $225 million in integration costsf which about 55% are operating
expenses, and 45% are capital expenses. We exXigétiydess than half of this cost will be spentthe first year after closing, and the vast
majority of the rest is expected to be spent instheond year.

On page 17, we provide a snapshot of each of tmep@ay’s 2010 key financial metrics, and then afprma view, including $340 million of
annualized synergies. Both Level 3 and Global Gngssxpect to drive revenue and adjusted EBITDAnghoin 2011. Clearly, a key financ
benefit of this transaction is a significant impeavent in Level 3's credit profile. The synergy bnevhich is about $2.5 billion in net
present value, is significant compared to the enite value of the combined Company. Another pdus inore diversified customer base
geographically as well as a greater portion of neleecoming from enterprise customers. Level 3 mgmiaximately 40% of its CNS revenue
coming from large- and mid-sized business customedspro forma, that increases to 56%.

Our pro forma leverage ratio, including synerg@snes down by more than two times EBITDA. Net detadjusted EBITDA declines from
6.8 times to 4.4 times, including the benefit 00@3nillion of annualized EBITDA synergies. This uedon in leverage should help us red
interest expense over time. Finally, this transactiill improve our free cash flow generation otiare, and give us more flexibility to fund
expansions in metro European and Latin Americaitedncreased revenue growth, while maintainirgjrang balance sheetll lhow turn the
call back over to Jim to summarize.

Jim Crowe - Level 3 Communications- CEO

Thanks, Sunit. In summary, we think the benefittheftransaction to the combined companies’ investustomers and employees are clear.
We believe that our ability to meet our customésal, national and international communicationsdswill be unparalleled in the
communications industry. At the same time, we lveliwe can create substantial value for all of auestors.

| would like to close by saying to all of the emyses of Global Crossing, that we here at Levek3eacited by the opportunities ahead, and
speaking for the whole Level 3 team, we look fomviar working with all of you. Operator, that condés the prepared presentation. Would
you explain the question and answer proc

QUESTION AND ANSWER

Operator

(Operator Instructions). Our first question todaynes from Frank Louthan with Raymond James.
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Frank Louthan - Raymond James - Analyst

Great. Thank you. Can you give us a little bit mootor on what sort of the top areas of focus bdlfor the businesses, and what, exactly
what sort of customer base you will be focused Tméh specifically looking at the Latin American etsthat Global Crossing brings, can you
bring us color how much metro or local assets theye versus the long-haul assets down there? Tywnk

Jim Crowe - Level 3 Communications- CEO

Yes, Frank, with respect to your first questionywashave said previously and | want to emphasizgoe building a network with the kind

of capital intensity that particularly goes intotnag inter-city and global assets, wants to gdaege a return from as many diverse sources of
customers and services as you possibly can. Sipyilyyou don’t build metro networks just to servedium and small enterprises. You want
to serve wholesale, content, large enterprise, mowent, wireless, and wired broadband. It is onthefmajor strengths of this transaction,
that we will have substantial access to literallycastomer segments. | think of particular notéhis strength of Global Crossing’s large
enterprise and government offerings, and clearb/yil be focusing a great deal of attention oemsgithening the joint companies’ enterprise
offerings. | think the services that Global Crogsisi a industry leader in, VPN services, collabioraservices, are really going to strengthen
our enterprise focus. Dave Carey?

David Carey - Global Crossing Ltd - EVP of Strategy and Corporate Development, Chief Marketing Officer

Thank you, Jim. And Frank, let me take the questiated to Latin America specifically. Actuallygvhave a very robust platform in Latin
America. Let me start with what you asked about.h&ee metro facilities in 15 markets throughoutih &merica, with extensive coverage
many buildings unmet there. That's actually corettrd using a multi-conduit-type of an approacthimmetro area, as well as the inter-city
facilities throughout Latin America. Of course, aflthat is connected with submarine systems knasvBouth American Crossing, which
lands into eight countries throughout the regiamitS a very robust platform from a fiber basis.

I might also point out that we have 15 data centeosld-class data centers scattered around theonietas well, which will allow us in the
combined Company to offer a broader array of sessiand well up the value added stack, particulattythe enterprise, but also as Jim
noted, into the content markets as well. So ite®y solid platform to build on. And take this coiméd Company to the next level.

Jim Crowe - Level 3 Communications- CEO

Next Question?

Operator

Next question will come from Colby Synesael withw&m and Company.

Colby Synesadl - Cowen and Company - Analyst

Great. | have two questions. The first one, wantetdlk about what you learned from deals that lyave done in the past. Obviously, some
of those took a little bit longer, and you ditinecessarily get the synergies that you may haweated in the time frame you were looking
Just trying to get an understanding of what youled from those, and how that’s being applied t® dleal. Then the second question has to
do with revenue synergies. Curious, if you arecipditing any revenue synergies, and if you poirgreas where you would see that.

Jim Crowe - Level 3 Communications- CEO

With respect to your first question, which is a dame. | want to make sure that we have some dkfarens here. As Jeff Storey said, when

we have acquired and merged with inter-city netwptkose transactions went very well. That willie WilTel, Genuity, and the long
distance portion of Broadwing.




Where we ran into difficulties, where acquisitimfanetro assets, local CLECs here in the US, andidié fact meet our cost synergies. 1
wasn't an issue. We were able to meet our mergeleiramst targets, and generate the kind of saviregexpected. The problem came on the
revenue line. We had some process problems thédliwed about at length, that are behind us. Butlisivess again, those were the results of
integrating metro facilities. A very different kiraf transaction than the one we are contemplatidgyt.

Just to make the point again, Latin America is atstanding business. And we are going to do véttg bther than to encourage them to
continue doing what they are doing. The UK is atstaunding business, and the same statement apfiiesynergies that Jeff and Sunit
discussed come from US long-haul, and from Europaagrhaul, and from moving traffic or terminatitrgffic over our existing US metro
facilities. So a very different kind of integratitiman anything we have had in the past that haol#gm. Very similar to the ones where we
had good success.

Colby Synesadl - Cowen and Company - Analyst

In the European and the North American market edates to the long-haul assets and essentialynk you mentioned, essentially just
taking the traffic from Global Crossing and puttihgn to the Level 3 network, is there actuallyis-there a meaningful amount of area that
Global Crossing was going to — that you now arengdo be able to get those networks, in additiogetbto other areas?

Jim Crowe - Level 3 Communications- CEO

I'm going to ask Global Crossing, John can putbé tight way, but | want to make one point. Wheg ttas been the case in both of the other
transactions we have done, we don't take all ofGlabal Crossing traffic and put it on Level 3, aragrs get together, and decide what is the
best combination of assets to have the lowest Iplessost and the highest possible customer serSé believe there will be plenty of places
and sub-sea facilities is a good example, wherd#&IGrossing has an enormous footprint, a largariegtion, and we are looking forward to
getting a lot more efficiency under the sea. It$ simply moving it all over to Level 3. It's loakg at integrating facilities. Dave, do you want
to take the — ?

David Carey - Global Crossing Ltd - EVP of Strategy and Corporate Development, Chief Marketing Officer

Jim, let me pick up the second question. Colby, 3sked about revenue synergies, and let me jushciiesize some of the types of things
that | think we both see in this possible combmatiNumber one, with the complementary regionabbdjies between the two companies,
certainly our extended region into areas of Latmekica, Asia et cetera, will allow both sales teamngo to market with extended reach into
what kind of requirements they can address forornsts. As we look from the Global Crossing perspedt the asset platform at Level 3
has, the metro capabilities of bringing things cliseon net, certainly increase the probabilityctifsing additional sales with customers and
drive margin and profitability.

The whole CDN capability that Level 3 has develgmdund the world now, to really capitalize on toatent markets, the over the top, the
broadcast producer services, certainly, we willmfe the IP backbone as a result of that CDN c#ipgtbut also allow us to address
opportunities with enterprise customers that ttereefve have not had a good offering, so | seeraf&gignt opportunity there. And then let me
round it out with the whole data center solutiot) sénich | think as you talk to CIOs in the markedlay, the whole idea of a bit of a turnkey
solution for transport hosting, cloud-type servjasscetera, really does become the type of saidtiat a CIO needs to simplify their business
operation, the combined capability of the two conips, around the world now, will certainly maketthdhuge opportunity from a revenue
point of view.

Jim Crowe - Level 3 Communications- CEO
And | should stress that while we're clearly exdigdbout the revenue synergies, the revenue upsite® are not included in the financial
analysis that you see in the deck or which we @&eudsing. The financial analysis is base on oggtrgjies, not revenue synergies, and that's

an upside available to the Company that we ardezkaibout, but not included in the financials.
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David Carey - Global Crossing Ltd - EVP of Strategy and Corporate Development, Chief Marketing Officer

| just stick one comment in as opposed to lookinig faom the revenue synergy standpoint. What @&eehall been trying to do is get more
people in front of customers, and what'’s excitiogrte is thinking ahead, going into next year as dieial closes. These two combined sets of
sales teams coming together, taking the combineof sssets and having that many more people togatustomers. So the end result will
turn out to be a revenue synergy but to start vhithly productive teams of a lot more people tangttustomers, and for both of us in the
second tier of the industry, having more peoplgabout and touch customers is a big deal andstivaty exciting.

Jim Crowe - Level 3 Communications- CEO

Next question.

Colby Synesadl - Cowen and Company - Analyst

Thanks.

Operator

We will move to Romeo Reyes with Jefferies.

Romeo Reyes - Jefferies & Co. - Analyst

Hi, I have a couple of quick questions. Congratatet to both teams. Question for Jeff, Jeff, if yould talk a little bit about, | guess the
integration plan. As | think about the consolidatar the merged entity, it seems like you havedal avith people, you have to deal with
network, you have to deal with systems and you hawkeal with customers, among other things. Whergou see the biggest challenge it
integrating the two companies, and which of theséyorking systems is one that comes to mind asgedtentially difficult or challenging.

Can you give us a sense of where you see the biggakenge, among those four different buckets?

And then a quick question for Sunit. Sunit, can goue us a sense to whether or not all of the Gl@bassing debt, particularly the nines, are
coming out and the 12s. Thanks.

Jeff Storey - Level 3 Communications - President, COO

To the first part of your question, Romeo, pickame of those is probably not the best way to thbdéut it. It's the collection of those thinc
How do we combine our people, our network, oureyst which | would expand to include our processesour data to make sure that we
deliver the customer experience that both companriesvell-known for. So that's the biggest challefigr us, overall, is making sure we
deliver on that customer experience, as John mediogetting a robust sales force out in fronheftustomers, | mentioned in the opening
comments, that we intend to retain the sales fofdmth companies, and in fact expand. We thinkelage plenty of opportunities for us to
put people to work, and on the integration planwilemake sure that we capture the synergiesthmattwe are really building a platform for
growth, that we are building a platform that we saifi, that we can deliver products, at the le¥ebperience that our customers have grown
to expect.

Jim Crowe - Level 3 Communications- CEO

Sunit?

Sunit Patel - Level 3 Communications - EVP, CFO

On the second question, Global Crossing has aldo&ti#llion in debt in total, and our plan is td&ésa pretty close look through all of that
between now and closing. Our general principlesoase we would like to keep our capital structusesimple as we can over time and, two,

we want to have an efficient financing cost, andvith those two principles, we will take a closekaat all of the various parts of Global
Crossing’s debt, and figure out a financing plasuad that.




Jim Crowe - Level 3 Communications- CEO

Next question.

Operator

We will take our next question from Piper JaffraydaChris Larsen.
ChrisLarsen - Piper Jaffray - Analyst

Two questions. First, Sunit, what will be the poonfia NOL of the combined Company, are there any Makages due to the merger? And
then secondly, on the synergies, can you giveashae of the break down between — what portiohegynergies are from transit, and
which of them are from going to a single back-afhilling provisioning platform, and what time frardo you envision getting to a single
back-office platform? Thank you.

Sunit Patel - Level 3 Communications - EVP, CFO

On the second question, | think the principlesedbaltlined them, which is, we are really focusedmaking sure one, we don't do anything
that results in loss of revenue growth momenturandrance that. Two, make sure that whatever we dsrdioresult in any customer
experience deterioration. And that is really theeh So | think the time lines that we are lookaigfor the general systems, keep in mind, the
systems of both companies work pretty well today| hink the real key driver on the consolidatard integration of the first two things |
just say, and | think the time line we have outlimecorporates all of that. So we will take a cltsak at that, but the real key drivers are
first two points.

Jim Crowe - Level 3 Communications- CEO

Do you want to answer the question on NOL leakage?

Sunit Patel - Level 3 Communications - EVP, CFO

NOL, currently our Level 3 net operating losses are approximately $6 billlord you see the plan that we filed today, or gutess relea:
on, which is designed to protect our NOLs. Secon@lpbal Crossing also has a good amount of NOlbwidlisly, some of that gets impac
by this transaction. But we believe that the comtdinompanies NOLs, with the plan that we put ic@lahould benefit us a lot, because the
combination will push in with the synergies, thagiline, when we go net income positive. So | thhk combination certainly improves the
NOLs, the value of the NOLs that we ha

Jim Crowe - Level 3 Communications- CEO

| would add, absent to change of control for Le8jelve preserve NOLs in this transaction. The shadeh rights plan is designed to help
prevent such a change of control, that is to sigmahare holders that it's in everyone’s interast] as part of our Company, to make sure we
don’t have a change of control. Thatargely between signing and closing. Our Boadtireview the shareholder rights plan after closiagd
decide what's appropriate at that time. But thislésirly designed for the period. Signing the gigsiand as an assistance in making sure we
preserve that substantial benefit, on behalf ofladire holders. Next question?

Operator

We will move now to Donna Jaegers with D.A. Davidso




Donna Jaegers - D.A. Davidson & Co. - Analyst

Hi, guys, congratulations on the deal. Can you &dliktle bit about the lockup terms for Singap®exhnologies and Telemedia, how long
have they promised to stay in Level 3 stock, anthershare holder rights plan, sorry, we have laeldtle busy this morning, can you sort of
flesh out the details of that? | understand thegipie of not wanting to change the ownership stnecso that you guys would fall under
Rule 382, but can you give us some of the spedificthe share holder rights plan.

Jim Crowe - Level 3 Communications - CEO

Donna, we put our press release on the share hadghs plan. It gets fairly technical. If you hasgecific questions after you take a look at
that, there will be a filing, then we can talk uyabout it and get you in touch with the right pleo With respect to the lockup for Singapore,
they have a 90 day lockup post the close, but lldvpaint you to the fact that they have significBoiard representation, significant stock
interest. John may wish to comment, but from thisida, they are as close to the definition of smarhey as they are anywhere on the gl
and they are operationally savvy. | would recommygmd read the press release or the quotation a€Ef@ of the relevant Singapore entity,
and | think, put all of that together, pretty muggeaks for itself. John?

John Legere- Global Crossing - CEO

| would certainly. Donna, as you know, in the tithat we have been building and rebuilding GlobalsSing, STT has been a foundational
component of the strength and power of how we len able to run this Company. They have beensteoyng financial backers, strategic
backers, and this industry and these kinds of imvests are strategic for them.

And frankly, as Jim said, a lot of work and times lyne into looking at how they will be a partloé future of governance and strategy of
new company and its potential growth and promimeoiur press release was a strong statement franTheng Kiat, the President of STT
about how he sees this creating value for thenmf@anshare holders, and I think they will have titoespeak on their own. But | think you take
the strength of those statements for what they likek

Donna Jaegers - D.A. Davidson & Co. - Analyst

Great. Congratulations again.

Jim Crowe - Level 3 Communications - CEO

Thanks, Donna. | think we have time for maybe twarenmguestions.

Operator

We will hear now from David Sharret with Barclayapital.

David Sharret - Barclays Capital - Analyst

Good morning. And congrats on the deal. If | coasg#t a question on the legal structure, Sunit, prodorma basis. If you could walk us
through just kind of where Global Crossing will wsithin the Level 3 structure. Then on the comndifi@ancing, the $1.75 billion, | just
wonder if you could give us more details on wharfahat is, in terms of secured versus unsecuféigeie is anything on the structure of tl
Sunit Patel - Level 3 Communications - EVP, CFO

Sure. On the legal structure, you should look atfiings that we will put out that Valerie talkatbout earlier. | think one key point to keej
mind is obviously, given how our debt incurrenceammants work, the transaction, with the EBITDA fr@obal Crossing and the pro forma
synergies we expect, does allow us to incur detht abthe secured and the financing levels, so Kesan mind, and gives us plenty of room
to do that.
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With respect to your second question, The $1.7®biln committed facilities is made up of $650 loih in senior secured commitments that
can be flexed up. And then $1.1 billion in finargitcommitments to incur debt at the financing lensd the term of that commitment is 12
months, and obviously, you will see some of thaitietn the filings.

David Sharret - Barclays Capital - Analyst

So Global Crossing will be a subsidiary of LevétiBancing, Inc?

Sunit Patel - Level 3 Communications- EVP, CFO

Yes, that's currently what we are envisioning, yes.

David Sharret - Barclays Capital - Analyst

Okay. All right, thank you.

Jim Crowe - Level 3 Communications- CEO

Okay. Operator, | think this is the last question.

Operator

Our last question today comes from Tim Horan wifipénheimer.

Tim Horan - Oppenheimer & Co. - Analyst

Good morning, guys. Congratulations, great deale@lguestions, sorry, if you don’t mind. Sunit, gan just give more color on the
synergies on the revenue and maybe interest riat@w it's soft, but what you think this means fremevenue perspective, in terms of
growth rate. Looking at the pro forma EBITDA, mplg on debt, how much you think you can save cer@st expense from a high level over
a couple of years and maybe 100 or 200 basis pduststo quantify that a bit.

And then, sorry if | missed this, did you discuss hew management structure much, and then Idstly when do you think you would have
the capacity to do more acquisitions? This is gdintie you up for a two or three period, or do ybink this is kind of a one-year really
serious integration at that point, to be flexildehave the capacity to go on to other acquisiffoRisanks.

Sunit Patel - Level 3 Communications- EVP, CFO

I will let Jim take the latter two questions yoked. Generally, we are not, as Jim pointed out axmot assumed any revenue synergies in
any of the financial metrics that we have providddving said that, certainly, as you heard fromrgere, the opportunity for the combined
companies to improve revenue growth over time isagdy very strong.

Jim Crowe - Level 3 Communications- CEO

We will let the markets decide how much improvemagatget in borrowing costs, based on a very bigawement in balance sheet and
credit quality. | think thas a little premature for us to make a statemenmeth®ith respect to management, we will be rearckere and Jot
Legere and | have had long detailed talks. We hawecompanies that are roughly the same size ma@&f employee base, and have worked
through the tech bubble collapse, the financiatises collapse, difficult times, and our two thavle come through with strength and
capability. You don’t do that without excellent pé®in both companies. Our overriding goal, andangeserious about this, is to make sure

that we fill every position with the best possipkrson.
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As Jeff said, the all-important sales force, remerimy all of us are here to help support the sale sell more services, we don’t intend to
have any personnel cuts. We want all of the sale®fto continue selling, and we look forward tdiad more. So, we will be spending the
time between signing and closing, working on thst lp@ssible organization. The very top slots asedeed in the press release, and we will
provide you more information as we ourselves degillat’s the very best structure on behalf of althaf shareholders.

With respect to more acquisitions, | think we \idltus on this one for a while, and make sure thiatdne is done properly. This is an
acquisition that, from my perspective, is a gamangjer, and | say that without exaggeration. | thiit&a transformational transaction for t
of the companies. And | believe we will have a eathnique position in the industry. There justtisgmeone with the kind of global services
platform that we have, able to serve essentialyetfitire communications customer base globallyw&aill focus on this one and get this ¢
done, and then we will worry about what comes aféeds. We appreciate you listening in and we vahitinue to report progress as
warranted. Thanks, operator. That’s the end otdile

Operator

Thank you. This concludes the Level 3 communicatiamd Global Crossing announcement call. Thankfigoattending, and have a good
day.
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