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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 reportedgtober 4, 2013

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 sastedport)

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 Réet{d under the Exchange Act (17 CFR 240.13e-4(c))




Item 1.01. Entry into a M aterial Definitive Agreement

On October 4, 2013, Level 3 Financing, Inc. (“Le8dfinancing”), a Delaware corporation and a whollyned subsidiary of Level 3
Communications, Inc. (the “Company” or “Level 3&ntered into an eighth amendment agreement (tlghtEiAmendment Agreement”) to
the Existing Credit Agreement (as defined belowintur $1,200,000,000 in aggregate borrowings utideExisting Credit Agreement
through an add-on to Level 3 Financing’s Tranch20B0 Term Loan (the “New Add On Loan”). The netqaeds of the New Add On Loan
were used to pre-pay the Company’s $1,200,000,080che B-11 2019 Term Loan under the Existing Crédjreement (as defined below).
As a result of the incurrence of the New Add OnrLaad the pre-payment of the Tranche B-11 2019 Teoan, the total aggregate principal
amount of the loans under the Restated Credit Ageee (as defined below) remains $2,610,500,00&eSine New Add On Loan is part of
the Tranche B 2020 Term Loan, it matures on Janlar2020. The New Add On Loan was priced to lesdé par, with the payment to the
lenders of an upfront 25 basis point fee at clasing

The New Add On Loan has an interest rate, in tlse o any ABR Borrowing (as defined in the Restaeedit Agreement), equal to (a) the
greater of (i) the Prime Rate (as defined in thet&ed Credit Agreement) in effect on such dayilfe Federal Funds Effective Rate (as
defined in the Restated Credit Agreement) in eféecsuch day plus %2 of 1% and (iii) the sum of {49 higher of (x) the LIBO Rate (as
defined in the Restated Credit Agreement) for arapath interest period on such day and (y) 1.04s (B) 1.0%, plus (b) 2.0% per annum.
In the case of any Eurodollar Borrowing (as defiirethe Restated Credit Agreement), the New Add_Gan bears interest at the LIBO Rate
for the interest period for such borrowing plus%s.per annum.

The Company, as guarantor, Level 3 Financing, a®oter, Merrill Lynch Capital Corporation, as Adnstrative Agent and Collateral Age
and certain other agents and certain lenders atg tpathat certain Credit Agreement, dated as afd 13, 2007, as amended and restated by
that certain Seventh Amendment Agreement, dated Asgust 16, 2013 (the “Existing Credit Agreemgnihe Existing Credit Agreement

as further amended and restated by the Eighth AmentAgreement is referred to as the “RestatediCAgrleement.”

Level 3 Financing's obligations under the New Add ban are, subject to certain exceptions, sedoyezkrtain of the assets of (i) the
Company and (ii) certain of the Company’s matet@hestic subsidiaries which are engaged in thedelenunications business and which
were able to grant a lien on their assets withegtilatory approval. The Company and certain ddutssidiaries have also guaranteed the
obligations of Level 3 Financing under the New Adid Loan. Upon obtaining regulatory approvals, Le&/€ommunications, LLC, an
indirect, wholly owned subsidiary of the Compankédtel 3 LLC"), and its material domestic subsidéariwill guarantee and, subject to
certain exceptions, pledge certain of their agsetecure, the obligations under the New Add OmLoa

No changes have been made to any restrictive catepaevents of default contained in the Existirgdit Agreement. However, tl
incremental facility provisions set forth in Secti®.02(d) of the Existing Credit Agreement were ades in the Restated Credit Agreemet
provide that, in the case of incremental term |ldanarred for the purpose of refinancing other Logas defined in the Restated Credit
Agreement) outstanding under the Restated Crediéékgent, the maturity date of such incremental {feams may be earlier than the latest
Maturity Date (as defined in the Restated Credite®gnent) then in effect under the Restated Creglie@ment, so long as such maturity date
is not earlier than the Maturity Date of the Lodeéng refinanced.

The foregoing description of the Eighth Amendmegt&@ement does not purport to be complete and ifigdan its entirety by reference to
the Eighth Amendment Agreement and the accompariyesjated Credit Agreement, which is filed as EixtiB.1 to this Current Report on
Form 8-K and is incorporated herein by reference.

In addition to the Eighth Amendment Agreement,dnmection with the incurrence of the New Add On ihaead the lending of the proceeds
thereof by Level 3 Financing to Level 3 LLC, LedFinancing and Level 3 LLC entered into an Amenaed Restated Loan Proceeds Note
with an initial principal amount of $3,810,500,00¢hich is filed as Exhibit 10.2 to this Current Repon Form 8-K. In connection with the
pre-payment of the Tranche B-Il 2019 Term Loan tnedcorresponding partial ppayment by Level 3 LLC of the Exhibit 10.2 loan peed:
note, Level 3 Financing and Level 3 LLC entered imtsubsequent Amended and Restated Loan Proceeds
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Note with an initial principal amount of $2,610,5000, which is filed as Exhibit 10.3 to this Curr&eport on Form-K.
Item 2.03 Creation of a Direct Financial Obligation or an Obligation Under an Off-Balance Sheet Arrangement of the Registrant
The information contained in Item 1.01 of this GunrReport on Form 8-K is incorporated by referemeesin.
Item 9.01. Financial Statements and Exhibits
(8) Financial Statements of Business Acquired
None
(b)  Pro Forma Financial Information
None

(c)  Shell Company Transactions

None
(d) Exhibits
10.1 Eighth Amendment Agreement to Amended and Restatedit Agreement, dated as of October 4, 2013, gnewel 3
Communications, Inc., Level 3 Financing, Inc., tleaders party thereto and Merrill Lynch Capital @anation.
10.2 Amended and Restated Loan Proceeds Note, datddoataber 4, 2013, issued by Level 3 Communicatih€ to
Level 3 Financing, Inc
10.3 Amended and Restated Loan Proceeds Note, datddoataber 4, 2013, issued by Level 3 Communicatih€ to

Level 3 Financing, 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

Neil J. Eckstein, Senior Vice Presidt

Date: October 4, 201
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Financing, Inc
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Exhibit 10.1

EIGHTH AMENDMENT AGREEMENT dated as of October 413 (this “ Amendment Agreemef)t to
Amended and Restated Credit Agreement dated asigigk 16, 2013 (the_ * Existing Credit Agreem8namong
LEVEL 3 COMMUNICATIONS, INC. (“ Level 3"); LEVEL 3 FINANCING, INC., as Borrower (the “ Boower
"); the LENDERS party thereto; and MERRILL LYNCH CAPITACORPORATION, as Administrative Agent a
Collateral Agent.

Capitalized terms used and not otherwise defineeiméave the meanings assigned to them in thaiBgi€redit
Agreement or the Restated Credit Agreement (aseigfoelow), as the context may require.

Pursuant to Section 9.02(d) of the Existing Crégjteement, the Borrower has requested that thetigi€redit Agreemer
be amended to establish Additional Tranche B 202@iTCommitments (as defined below) pursuant to itie Additional Tranche B 2020
Term Lenders (as defined below) will make an adddi class of term loans, which shall be deemdzbtadditional Tranche B 2020 Term
Loans, in an aggregate principal amount of $1,2M@W@00 (such new class of term loans being refdoddrein as the * Additional Tranche
B 2020 Term Loan¥) on the terms provided for herein and in the Biest Credit Agreement. It is contemplated thatnisteproceeds of the
Additional Tranche B 2020 Term Loans, together vaittditional funds of the Borrower, will be advandsdthe Borrower to Level 3 LLC in
an amount equal to the aggregate principal amduhiecAdditional Tranche B 2020 Term Loans, agaifedivery of an amended Loan
Proceeds Note. The amounts so advanced by theBarto Level 3 LLC will be made available to therBwer and applied by the
Borrower to prepay in full the Tranche B-ll 2019rireLoans in an aggregate outstanding principal arhofi$1,200,000,000. The Loan
Proceeds Note may subsequently be reduced, indasooe with Section 6.11(b) of the Restated CredieAment, by the aggregate principal
amount of the Tranche B-1l 2019 Term Loans prepaid.

The Additional Tranche B 2020 Term Lenders areimglto become parties hereto and to the RestateditGkgreement,
and to make Additional Tranche B 2020 Term Loauobjext to the terms and conditions provided foeireand in the Restated Credit
Agreement.

Accordingly, in consideration of the mutual agreetséherein contained and other good and valuabisideration, the
sufficiency and receipt of which are hereby ackremlgled, the parties hereto hereby agree as follows:

SECTION 1. _Establishment of Additional Tranche & Loan Commitments; Amendment and Restatemefxisting
Credit Agreement (a) On the Eighth Amendment Effective Date, Exésting Credit Agreement shall be amended to gifeect to the
modifications thereto establishing or specificafiating to the Additional Tranche B 2020 Term Coinments and the Additional Tranche B
2020 Term Loans that are set forth in this Amendrndgmeement or reflected in the form of Amended Restated Credit Agreement
attached as Annex | hereto (but not to the other




modifications reflected in such Annex I). EachHiinsion identified as an Additional Tranche B 20B8rm Lender in Schedule 2.01 to such
Annex | (each such institution being referred teeireas an “ Additional Tranche B 2020 Term Lenfeshall, upon the effectiveness of such
amendments, have an Additional Tranche B 2020 T@ommitment in the principal amount set forth opf®#&s name in such Schedule 2.

(b) On the Eighth Amendment Effective Date, imnagely following the effectiveness of the amendmegmtsvided for in
Section 1(a), each Additional Tranche B 2020 Teender shall make an Additional Tranche B 2020 Tkeoan to the Borrower in a
principal amount equal to its Additional Tranch@®0 Term Commitment. The net proceeds of the thaldil Tranche B 2020 Term Loans,
together with additional funds of the Borrower, Maé immediately advanced by the Borrower to L&/eLC in an amount equal to the
aggregate principal amount of the Additional Tram&h2020 Term Loans against delivery of an amemaeeh Proceeds Note reflecting the
amount of such advance and in the form of Exhibib the Restated Credit Agreement. The amoungglganced by the Borrower to Level 3
LLC will be made available to the Borrower througprepayment of the Parent Intercompany Note dqualch amount and a capital
contribution in the amount of such prepayment bydl& to the Borrower, and will be applied by therBwer to prepay in full the Tranche
B-11 2019 Term Loans in an aggregate outstandimgcal amount of $1,200,000,000. The Additioneafiche B 2020 Term Commitments
shall expire at 5:00 p.m. New York City time on teighth Amendment Effective Date, and amounts paidrepaid in respect of Additional
Tranche B 2020 Term Loans may not be reborrowent.pErposes of this Amendment, an *“ Additional Tolam B 2020 Term Commitmeht
means, with respect to each Additional Tranche B0ZDerm Lender, the commitment of such Additionadriche B 2020 Term Lender to
make Additional Tranche B 2020 Term Loans on ttghii Amendment Effective Date, expressed as an atmepresenting the maximum
principal amount of the Additional Tranche B 2028 Loans to be made by such Additional Tranch@B)2l'erm Lender hereunder. The
amount of each Additional Tranche B 2020 Term Leisdédditional Tranche B 2020 Term Commitment is feeth on Schedule 2.01 to the
form of Amended and Restated Credit Agreement lagtdtrereto as Annex I. The aggregate amount didditional Tranche B 2020 Term
Lenders’ Additional Tranche B 2020 Term Commitmeaat$1,200,000,000, subject to any increase undetid 9.02 of the Restated Credit
Agreement.

(c) On the Eighth Amendment Effective Date, imnagely following the completion of the transactigmevided for in
Sections 1(a) and 1(b) above, (i) the Existing @r&dreement as previously amended pursuant toi@ect (a) above (excluding the
schedules and exhibits thereto, each of which skatiept as provided below in this Section, renaaiim effect immediately prior to the
Eighth Amendment Effective Date), shall be furtherended and restated in its entirety in the forrArafex | hereto (as so amended and
restated, the “ Restated Credit Agreenignand (ii) Schedule 2.01 to the Existing Credigr@ement shall be amended to include the
information on Schedule 2.01(a) hereto and Exlhikio the Existing Credit Agreement shall be amenaiedi restated in the form set forth in
Annex Il hereto.




(d) For all purposes of the Restated Credit Agres@rand the other Loan Documents, from and afeeEighth Amendmer
Effective Date (i) except as expressly set fortrele the Additional Tranche B 2020 Term Loans khaldeemed to be additional Tranche B
2020 Term Loans, (ii) the provisions of the Addité Tranche B 2020 Term Loans and the rights atidations of the Additional Tranche B
2020 Term Lenders shall be identical to those efftranche B 2020 Term Loans and the Tranche B Ze2® Lenders under the Restated
Credit Agreement and the other Loan Documentsudiof Section 2 of the Seventh Amendment Agreematetd as of August 16, 2013 (the
“ Seventh Amendment Adgreeméit among Level 3, the Borrower, the Subsidiary hdarties, Merrill Lynch Capital Corporation, as
Administrative Agent and Collateral Agent, and tesnders party thereto, and (iii) the terms “TranBh2020 Term Commitment”, “Tranche
B 2020 Term Lender” and “Tranche B 2020 Term Loaas"used in the Existing Credit Agreement and therdtoan Documents, are here
amended to include each Additional Tranche B 2020riTCommitment, each Additional Tranche B 2020 Teander and each Additional
Tranche B 2020 Term Loan, respectively; provitheat (A) each Additional Tranche B 2020 Term Lohalkbe funded as a Eurodollar Loan
on the Eighth Amendment Effective Date and (B) Iuhg end of the Interest Period applicable toTtenche B 2020 Term Loans
immediately prior to the Eighth Amendment EffectDate (the “ Initial Interest Peridd, (x) the Additional Tranche B 2020 Term Loans
shall bear interest from and including the Eightheékdment Effective Date to but excluding the last df the Initial Interest Period at a rate
per annum equal to the LIBO Rate applicable tdiitél Interest Period with respect to the otheariche B 2020 Term Loans plus the
Applicable Margin for Tranche B 2020 Eurodollar bgawhich rate shall be deemed, for purposes dide2.07(b) of the Restated Credit
Agreement, to be the rate applicable to the Add#id’'ranche B 2020 Term Loans under Section 2.0¥(#)e Restated Credit Agreement for
the Initial Interest Period, (y) the initial IntstePeriod for the Additional Tranche B 2020 Ternahs shall be deemed to be the remaining
term of the Initial Interest Period, and (z) subjecthe proviso to Section 2.07(c), accrued irgeom the Additional Tranche B 2020 Term
Loans shall be payable in arrears on the Inter@giiént Dates applicable to the other Tranche B 2@2th Loans for the Initial Interest
Period;_provided that notwithstanding clauses (x), (y) and (z)weh@ny conversion or continuation of the Tranch20BO Term Loans, and
the election of any Interest Period therefor, odgogrduring the Initial Interest Period shall bbahted ratably among the Lenders holding all
Tranche B 2020 Term Loans (including the Additiofiednche B 2020 Term Loans).

SECTION 2. _Benefits of Loan Documentdhe Additional Tranche B 2020 Term Loans shalehtitled to all the benefits
afforded by the Restated Credit Agreement and therd.oan Documents and shall benefit equally atahly (except as provided in
Section 2 of the Seventh Amendment Agreement) flrGuarantees created by the Guarantee Agreeme i@ security interests created
by the Collateral Agreement and the other Secilriiguments.

SECTION 3. _Representations and Warranti€ach of Level 3 and the Borrower representsveandlants to the Lenders

that:




(a) the execution, delivery and performance byhedd evel 3, the Borrower and the other Loan Rartf this Amendment
Agreement, and the consummation of the transactiontemplated hereby by each Loan Party on thetlki§mendment Effective
Date, are within the powers of Level 3, the Borrosesuch other Loan Party, as applicable, and baea duly authorized by all
necessary corporate or other action and, if requstockholder or member action;

(b) this Amendment Agreement has been duly exdcane delivered by Level 3, the Borrower and edbleroLoan Party
and constitutes, and each other Loan Document tohvemy Loan Party is a party constitutes, a legalid and binding obligation of
such Loan Party, enforceable in accordance witteitas, subject to applicable bankruptcy, insolyeneorganization, moratorium
or other laws affecting creditors’ rights generallyd to general principles of equity, regardlesaloéther considered in a proceeding
in equity or at law;

(c) the representations and warranties of (i) L8vand the Borrower contained in Article Ill ofettexisting Credit
Agreement and (ii) each Loan Party contained in@thgr Loan Document are true and correct in ateni@ respects on and as of
the date hereof, except to the extent that suateseptations and warranties specifically refemearlier date, in which case they
shall be true and correct in all material respastef such earlier date, and except that (A) theesentations and warranties
contained in Section 3.04(a) of the Existing Crédjteement shall be deemed to refer to the findstéiements most recently
furnished pursuant to Section 5.01(a) of the BxgsCredit Agreement as of the Eighth Amendmentdiffe Date, (B) references in
such representations and warranties and the defirof “Disclosed Matters” to the “Effective Datshall be deemed to be references
to the “Eighth Amendment Effective Date”, (C) refeces to “January 1, 2007” and “March 12, 2007thim definition of “Disclosed
Matters” and Section 3.04(c) shall be deemed teferences to “January 1, 2013” and “October 4 320kespectively,

(D) Section 3.06(a) shall be deemed to includefdiewing phrase in the parenthetical after the deotDisclosed Matters”: “and as
disclosed on Schedule 3.06 attached to the Eighter&iment Agreement” and (E) references in suctesemtations and warranties
to “Schedule 3.12" and “Schedule 3.13" shall bendee to be references to Schedule 3.12 and Schadierespectively, attached
hereto;

(d) none of Level 3, the Borrower or the other Sdiaries of Level 3 is engaged principally, omag of its important
activities, in the business of extending credittfar purpose of purchasing or carrying Margin St@skdefined in Regulation U of
the Board). No part of the proceeds of any AddaioTranche B 2020 Term Loans will be used, whetlivexctly or indirectly, and
whether immediately, incidentally or ultimately) {® purchase or carry Margin Stock or to exteratlitrto others for the purpose of
purchasing or carrying Margin Stock or to refundahtedness originally incurred for such purposéiipfor any purpose that entails
a violation of, or that is inconsistent with, the




provisions of the Regulations of the Board, inchgdRegulation U or Regulation X;

(e) to the extent applicable, each Loan Party mompliance, in all material respects, with thelRAOT Act (as defined
below);

() the proceeds of the Additional Tranche B 2020m Loans, together with additional funds of tremwer, will be
advanced by the Borrower to Level 3 LLC on the Highmendment Effective Date in an aggregate amequal to the aggregate
principal amount of the Additional Tranche B 2028 Loans made on the Eighth Amendment Effectivie@ad thereafter shall
be used directly or indirectly to prepay the Tramé&hll 2019 Term Loans of the Borrower and to pegraed interest, fees and
expenses related to the transactions contemplatethyy and

(g) no Default has occurred and is continuingtendate hereof.

SECTION 4. _Effectiveness The amendments to the Existing Credit Agreeraadtthe other transactions provided for in
Section 1 hereof shall become effective and be tetexh, in the sequence provided for in such Sectiarthe first date (the * Eighth
Amendment Effective Dat§ on which each of the following conditions shialive been satisfied (or waived in accordance waittiSn 9.02
of the Existing Credit Agreement):

(&) The Administrative Agent (or its counsel) s$lnave received from (i) Level 3, the Borrower aath Subsidiary Loan
Party, (ii) the Administrative Agent and (iii) eaststitution that is to become an Additional Traad® 2020 Term Lender either
(A) counterparts of this Amendment Agreement sigmedbehalf of each such party or (B) written evitkesatisfactory to the
Administrative Agent (which may include a fax oeetfronic transmission of a signed signature padbisfAmendment Agreement)
that each such party has signed a counterpartofthendment Agreement.

(b) The Administrative Agent and Bank of AmeridaA. and Citigroup Global Markets Inc., as joina¢earrangers for the
Additional Tranche B 2020 Term Loans (in such céjes; the “ Lead Arrangery, shall have received favorable written opinions
(addressed to the Administrative Agent, the Leaghrgers and the other parties hereto and datefighéh Amendment Effective
Date) of (i) Willkie Farr & Gallagher LLP, counsir the Borrower, (ii) the Chief Legal Officer on #ssistant General Counsel of
Level 3, (iii) Potter Anderson & Corroon LLP, Delave local counsel, and (iv) Bingham McCutchen Lidgulatory counsel for the
Borrower, covering such matters relating to therLBarties, the Loan Documents and the transactiom&mplated by this
Amendment Agreement as the Administrative AgertherLead Arrangers shall reasonably request.
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(c) The Administrative Agent and the Lead Arrarsgghall have received such documents and ceréficat the
Administrative Agent, the Lead Arrangers or th&unsel may reasonably request relating to the argon, existence and good
standing of each Loan Party, the authorizationhigyltoan Parties of the transactions contemplateeblgeand any other legal matters
relating to the Loan Parties, the Loan Documenth®itransactions contemplated hereby, all in fanu substance reasonably
satisfactory to the Administrative Agent, the Letlangers and their counsel.

(d) The Administrative Agent and the Lead Arrarsggeall have received a certificate signed by arkiial Officer of Leve
3, dated the Eighth Amendment Effective Date, aarnifig satisfaction of the condition set forth irrggraph (e), certifying that the
representations and warranties set forth in Se@&ibareof (in each case, substituting all refereme&ection 3 to the “Existing
Credit Agreement” with references to the “Resta@eedit Agreement” and all references in Section the “date hereof” with
references to the “Eighth Amendment Effective Datee true and correct as of the Eighth Amendméfeckve Date.

(e) Subject to Section 2 of the Seventh Amendmgntement, the Guarantee and Collateral Requirestait have been
satisfied.

() The Administrative Agent, the Lead Arrangerglahe Additional Tranche B 2020 Term Lenders shalle received all
fees and other amounts due and payable to them mnioo to the Eighth Amendment Effective Date,luting the reimbursement or
payment of all reasonable out-of-pocket expensewlfich reasonably detailed invoices have beengmitesl prior to the Eighth
Amendment Effective Date (including the reasondbdss, charges and disbursements of Cravath, Swalkteore LLP, counsel for
the Administrative Agent and the Lead Arrangersuimed in connection with this Amendment Agreemant] the Administrative
Agent shall have received for the account of eadtlitfonal Tranche B 2020 Term Lender the fees pleytbsuch Additional
Tranche B 2020 Term Lender pursuant to Sectiornrédiie

(g) The Administrative Agent and the Lead Arrarsggiall have received (i) a completed (A) perfectertificate in the
form of Annex Il hereto (the * Eighth Amendment &dfive Date Perfection Certificateand (B) perfection certificate in the form of
Annex Il hereto (the “ Eighth Amendment Effectibate Loan Proceeds Note Perfection Certifi¢gteach dated the Eighth
Amendment Effective Date and signed by a Finar@féiter, in each case, together with all attachra@antemplated thereby, and
(ii) the results of a search of the Uniform Comnier€ode (or equivalent) filings made with respicthe Loan Parties in the
jurisdictions contemplated by the Eighth Amendnieffiéctive Date Perfection Certificate and copieshaf financing statements (or
similar documents) disclosed by such search ardkace reasonably satisfactory to the Administrafigent and the Lead Arrange
that the Liens indicated by




such financing statements (or similar documengs)parmitted by Section 6.05 of the Restated Creglieement or have been
released.

(h) The Administrative Agent and the Lead Arrarsggiall have received a certificate signed by thefdinancial officer o
Level 3, dated the Eighth Amendment Effective Daggtifying (i) with respect to the incurrence bétAdditional Tranche B 2020
Term Loans, as to compliance with the Existing @rédreement, the Existing Notes, the Parent’s iidees and any other material
Indebtedness of Level 3 and its Subsidiaries ahthét, immediately following the making of the ditional Tranche B 2020 Term
Loans on the Eighth Amendment Effective Date aterafiving effect to the application of the proceed the Additional Tranche B
2020 Term Loans and the other transactions contgagpby this Amendment Agreement, (A) the fair eaddi the assets of Level 3
and its Subsidiaries on a consolidated basisfait aaluation, will exceed their debts and lialiés, subordinated, contingent or
otherwise; (B) the present fair saleable valuéhefroperty of Level 3 and its Subsidiaries, ommasolidated basis, will be greater
than the amount that will be required to pay thabpble liability of their debts and other liab#i$i, subordinated, contingent or
otherwise, as such debts and other liabilities bercabsolute and matured; (C) Level 3 and its Sidrséd on a consolidated basis,
will be able to pay their debts and liabilitieshsudinated, contingent or otherwise, as such dafddiabilities become absolute and
matured; and (D) Level 3 and its Subsidiaries, anrasolidated basis, will not have unreasonablyllstaaital with which to conduct
the business in which they are engaged as suchdsssis now conducted and is proposed to be caettlfmtowing the Eighth
Amendment Effective Date.

(i) Atleast 3 Business Days prior to the Eightiméndment Effective Date (or such lesser period @ lne acceptable to t
Administrative Agent), the Administrative Agent dHzave received a fully completed and executedceatf borrowing with respect
to the Additional Tranche B 2020 Term Loans, togethith a break-funding letter agreement in fornd anbstance reasonably
satisfactory to the Administrative Agent and thetlérrangers.

() Atleast 3 Business Days prior to the Eightméndment Effective Date, the Lead Arrangers shalelreceived all
documentation and other information required bykb@gulatory authorities under applicable “know-goustomer” and anti-money
laundering rules and regulations, including thetidgiand Strengthening America by Providing Appriafa Tools Required to
Intercept and Obstruct Terrorism Act (Title Il Btib. L. 107-56) (the “ PATRIOT A¢), that is requested at least 3 Business Days
prior to the date when delivery is required to kedmunder this paragraph (j).

(k) The Administrative Agent shall have receiveyyment from the Borrower, for the account of eaehder holding a
Tranche B 2020 Term Loan immediately prior to thghh Amendment Effective Date, of interest on stlicinche B 2020 Term
Loans accruing from and including the Seventh




Amendment Effective Date to but excluding the HigAthendment Effective Date.

The Administrative Agent shall notify Level 3, tBerrower and the Lenders of the Eighth Amendmefediifve Date, and such notice shall
be conclusive and binding.

SECTION 5. _Feesl'he Borrower shall pay to the Administrative Agéatthe account of each Additional Tranche B
2020 Term Lender an upfront fee in an amount etu@l25% of such Lender’s Additional Tranche B 2020m Loans made by such Lender
on the Eighth Amendment Effective Date. Such el be payable in immediately available fundgtenEighth Amendment Effective
Date, subject to the making of the Additional Tiaa®& 2020 Term Loans.

SECTION 6. _Consent to Additional Amendment to Eheésting Credit Agreement (a) Each Additional Tranche B 2020
Term Lender hereby agrees that the Existing Césglieement shall be amended pursuant to the Restaibstit Agreement in the manner set
forth in paragraph (b) of this Section 6 (the “ €@oant Amendmer). The Covenant Amendment shall become effeaivéhe Eighth
Amendment Effective Date (it being understood agiet@d that all of the Lenders under the RestatediCAgreement shall have agreed to
the Covenant Amendment as of the Eighth Amendmé#éattive Date).

(b) Amendment to Section 9.02(d)The first parenthetical appearing in the secgemdence of Section 9.02(d) of the Existing
Credit Agreement shall be amended and restatdd emtirety in the Restated Credit Agreement devid:

“(including the amount and final maturity therewfh(ch, in the case of any class of term loans,| stwlbe earlier than (x) the
latest Maturity Date in effect at the time of inmce of such term loans or (y) if all of the neiqeeds of such term loans are
applied to refinance a Class of Loans outstand@rgumder with a Maturity Date earlier than thedatdaturity Date then in
effect, the Maturity Date of such Loans being raficed), any provisions relating to amortizatiomandatory prepayments or
offers to prepay (it being agreed that not more th# of the aggregate principal amount of the tirans of any class shall
amortize during any calendar year prior to thesiaidaturity Date in effect at the time of incurremaf such term loans and that
provisions for mandatory prepayments of and offensrepay the term loans of any class may requice $erm loans to be
prepaid or offered the right to be prepaid ratatith the Loans but shall not include any additiomandatory prepayment
rights), the interest to accrue and be payabletreand any fees to be payable in respect thereof)”

SECTION 7. _Effect of Amendment and RestatementNgwation. (a) Except as expressly set forth herein arittién
Restated Credit Agreement, this Amendment Agreemstaait not by implication or otherwise limit, impaconstitute a waiver of or otherwise
affect the rights and remedies of the Agent oritlieders under any Loan Document, and shall not, aftedify, amend or in any way affect
any of the




terms, conditions, obligations (including, for #nenidance of doubt, any guarantee obligations addmnity obligations of the Guarantors),
covenants or agreements contained in any Loan Decyrall of which are ratified and affirmed in edspects and shall continue in full force
and effect. Nothing herein shall be deemed tdlergny Loan Party to a consent to, or a waiveermment, modification or other change of,
any of the terms, conditions, obligations, covesamtagreements contained in any Loan Documeriiriites or different circumstances.

(b) From and after the Eighth Amendment Effecidage, the terms “Agreement”, “this Agreement”, “éie’, “hereinafter”,
“hereto”, “hereof” and words of similar import, ased in the Restated Credit Agreement, shall tefdére Existing Credit Agreement as
amended and restated in the form of the RestateditGkgreement, and the term “Credit Agreement™used in any Loan Document, shall
mean the Restated Credit Agreement. This Amendégr@ement shall constitute a “Loan Document” fibparposes of the Restated Credit

Agreement and the other Loan Documents.

(c) Neither this Amendment Agreement nor the difeness of the Restated Credit Agreement shalhguish the obligations
for the payment of money outstanding under thetiExj<Credit Agreement or discharge or release amgréntee thereof. Nothing herein
contained shall be construed as a substitutiomeation of the Obligations outstanding under thestiixg Credit Agreement or the Guarantee
Agreement, which shall remain in full force andeetf except as modified hereby and by the Restatedit Agreement. Nothing expressed
or implied in this Amendment Agreement, the Rest&eedit Agreement or any other document conteraglatreby or thereby shall be
construed as a release or other discharge of theBer under the Existing Credit Agreement or amah Party under any Loan Document
(as defined in the Existing Credit Agreement) frany of its obligations and liabilities thereunder.

SECTION 8. _GOVERNING LAW THIS AMENDMENT AGREEMENT SHALL BE GOVERNED BY, AD
CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATEF NEW YORK WITHOUT REGARD TO THE PRINCIPLES (
CONFLICTS OF LAWS OTHER THAN SECTIONS 5-1401 AND1302 OF THE GENERAL OBLIGATIONS LAW.

SECTION 9. _Counterparts This Amendment Agreement may be executed inteoparts (and by different parties hereto
on different counterparts), each of which shallstitnte an original, but all of which when takegéther shall constitute a single contract.
Delivery of an executed counterpart of a signapage of this Amendment Agreement by facsimile beotlectronic means shall be effec
as delivery of a manually executed counterparhisf Amendment Agreement.

SECTION 10._HeadingsThe headings of this Amendment Agreement ar@dioposes of reference only and shall not limit
or otherwise affect the meaning hereof.

[Signature pages follow]
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IN WITNESS WHEREOF, the parties hereto have catissdAmendment Agreement to be duly executed by the
respective authorized officers as of the date éibstve written.

LEVEL 3 COMMUNICATIONS, INC.,

by: /s/ Sunit S. Pate

Name: Sunit S. Pat
Title: Executive Vice President and Chief Finan€dficer

LEVEL 3 FINANCING, INC.,

by: /s/ Rafael Martine-Chapmar

Name: Rafael MartineChapmar
Title: Senior Vice President and Treast




BROADWING, LLC,

BROADWING COMMUNICATIONS, LLC,

BTE EQUIPMENT, LLC,

GLOBAL CROSSING TELECOMMUNICATIONS, INC.
LEVEL 3 COMMUNICATIONS, LLC,

LEVEL 3 ENHANCED SERVICES, LLC

LEVEL 3 INTERNATIONAL, INC.,

STONEGATE HOLDINGS, LLC

TELCOVE OPERATIONS, LLC

WILTEL COMMUNICATIONS, LLC,

by: /s/ Neil J. Ecksteil

Name: Neil J. Eckstei
Title: Senior Vice President and Assistant Gen€ainse
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MERRILL LYNCH CAPITAL CORPORATION,
as Administrative Agent and Collateral Age

by: /s/ Don B. Pinzol
Name: Don B. Pinzo
Title: Vice Presiden
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BANK OF AMERICA, N.A.,
As Additional Tranche B 2020 Term Lend

by: /s/ Russ Buntin
Name: Russ Buntin
Title: Director




AMENDED AND RESTATED CREDIT AGREEMENT
dated as of
October 4, 2013
among
LEVEL 3 COMMUNICATIONS, INC.
LEVEL 3 FINANCING, INC.
The Lenders Party hereto
and

MERRILL LYNCH CAPITAL CORPORATION
as Administrative Agent and Collateral Agent

BANK OF AMERICA, N.A.,
as Joint Lead Arranger and Joint Bookrunning Manage

CITIGROUP GLOBAL MARKETS INC.,
as Joint Lead Arranger and Joint Bookrunning Manage

and

MORGAN STANLEY SENIOR FUNDING, INC.,
CREDIT SUISSE SECURITIES (USA) LLC,
JEFFERIES FINANCE LLC
and
J.P. MORGAN SECURITIES LLC,

as Joint Bookrunning Managers
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AMENDED AND RESTATED CREDIT AGREEMENT dated as ot®@ber 4, 2013 (this “ Agreemeht
or “ Credit Agreement) among LEVEL 3 COMMUNICATIONS, INC., LEVEL 3 FINACING, INC., as
Borrower, the LENDERS party hereto, and MERRILL LEN CAPITAL CORPORATION, as Administrative
Agent and Collateral Agent.

WHEREAS, pursuant to that certain Credit Agreentzited as of March 13, 2007 (the “ 2007 Credit Agreet”), among
Level 3 (such term and each other capitalized tesed but not otherwise defined herein having thanimg given it in Article 1), the
Borrower, the lenders party thereto, Merrill Lynétierce, Fenner & Smith Incorporated, as joint laadnger and joint bookrunner, Morgan
Stanley & Co. Incorporated, as joint lead arrangent bookrunner and syndication agent, Citigra@ipbal Markets Inc., Credit Suisse
Securities (USA) LLC and Wachovia Bank, N.A., asdozumentation agents, and Merrill Lynch Capitatfg@wation, as administrative agent
and collateral agent, the Tranche A Term Lendemenfaanche A Term Loans to the Borrower in an agapeprincipal amount of
$1,400,000,000, the proceeds of which were (a) tseefinance the Existing Term Loans and (b) ®ektent of the remaining proceeds,
advanced by the Borrower to Level 3 LLC againsivéey of the Loan Proceeds Note.

WHEREAS, pursuant to the First Amendment Agreemiiet 2007 Credit Agreement was amended and resiatefi
April 16, 2009 (the “ 2009 Credit Agreeméntand the Tranche B Term Lenders made Tranche®nTLoans to the Borrower in an
aggregate principal amount of $220,000,000, theormteeds of which, together with additional funfithe Borrower, were advanced by the
Borrower to Level 3 LLC on the First RestatemerfeEtive Date in an amount equal to the aggregateipal amount of the Tranche B Term
Loans issued, against delivery of the Loan Procékxds (as increased by the amount of $220,0000@ditlence such loan made by the
Borrower to Level 3 LLC on the First RestatemerfeEtive Date).

WHEREAS, pursuant to that certain First Amendmexted as of May 15, 2009 to the 2009 Credit Agreertter “ First
Amendment to 2009 Credit Agreeméhtamong Level 3, the Borrower, the Administratikgent, the Collateral Agent and the Additional
Tranche B Term Lenders party thereto, the Additidmanche B Term Lenders made Additional TranchEelBm Loans to the Borrower in an
aggregate principal amount of $60,000,000, theprmteeds of which, together with additional funéithe Borrower, were advanced by the
Borrower to Level 3 LLC on the Amendment Effectidate in an amount equal to the aggregate prineipaiunt of the Additional Tranche B
Term Loans issued, against delivery of the Loarc@&eds Note (as increased by the amount of $60,00@¢0evidence such loan made by the
Borrower to Level 3 LLC on the Amendment Effectdate).

WHEREAS, pursuant to the Second Amendment Agreenttemn®009 Credit Agreement was amended and rdstatef
October 4, 2011, and the Tranche B Il Term Lendsade Tranche B Il Term Loans to the Borrower iraggregate principal




amount of $650,000,000, the net proceeds of whagether with additional funds of the Borrower, advanced by the Borrower to Level 3
LLC on the Second Restatement Effective Date inranunt equal to the aggregate principal amourti@flranche B Il Term Loans issued,
against delivery of the Loan Proceeds Note (asased by the amount of $650,000,000 to evidendelsao made by the Borrower to Level
3 LLC on the Second Restatement Effective Date).

WHEREAS, pursuant to the Third Amendment Agreemidnat, 2009 Credit Agreement, as amended and restatefl
October 4, 2011, was further amended and restatefl’dovember 10, 2011 (the “ 2011 Credit Agreenigrand the Tranche B Ill Term
Lenders made Tranche B Ill Term Loans to the Boamiv an aggregate principal amount of $550,00Q,889net proceeds of which,
together with additional funds of the Borrower, eadvanced by the Borrower to Level 3 LLC on thed Restatement Effective Date in an
amount equal to the aggregate principal amourti@flranche B Il Term Loans issued, against dejiwéithe Loan Proceeds Note (as
increased by the amount of $550,000,000 to evideack loan made by the Borrower to Level 3 LLC loe Third Restatement Effective
Date).

WHEREAS, pursuant to the Fourth Amendment Agreentbat2011 Credit Agreement was amended and rdstatef
August 6, 2012 (the * August 2012 Credit Agreeni@nand the Tranche B 2019 Term Lenders made TruBcB019 Term Loans to the
Borrower in an aggregate principal amount of $826,000 and the Tranche B 2016 Term Lenders madefieeB 2016 Term Loans to the
Borrower in an aggregate principal amount of $600,000, the net proceeds of which, together witlitamhal funds of the Borrower, were
advanced by the Borrower to Level 3 LLC on the Hodmendment Effective Date in an amount equah&aggregate principal amount of
the Tranche B 2019 Term Loans and the Tranche B Z@tm Loans issued, against delivery of the Loant&eds Note (as increased by the
amount of $1,415,000,000 to evidence such loanerhgdhe Borrower to Level 3 LLC on the Fourth Arderent Effective Date and as
subsequently was reduced, in accordance with $e6tidl(b) of this Agreement, by the aggregate palamount of Tranche A Term Loans
prepaid by the Borrower with proceeds of the TranB2019 Term Loans and the Tranche B 2016 Ternmt)oa

WHEREAS, pursuant to the Fifth Amendment Agreemtire,August 2012 Credit Agreement was amended estdted as
of October 4, 2012 (the_* October 2012 Credit Agneat”) and the Tranche B-Il 2019 Term Lenders made @harB-Il 2019 Term Loans to
the Borrower in an aggregate principal amount g28@,000,000, the net proceeds of which, togethir additional funds of the Borrower,
were advanced by the Borrower to Level 3 LLC onRifth Amendment Effective Date in an amount edoghe aggregate principal amount
of the Tranche B-Il 2019 Term Loans issued, agaie8very of the Loan Proceeds Note (as increagetidoamount of $1,200,000,000 to
evidence such loans made by the Borrower to Le#l@ on the Fifth Amendment Effective Date and absequently was reduced, in
accordance with Section 6.11(b) of this Agreemieythe aggregate principal amount of Tranche BelinT Loans and Tranche B Il Term
Loans prepaid by the Borrower with proceeds offttenche B-1l 2019 Term Loans).
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WHEREAS, pursuant to the Sixth Amendment Agreemitiet October 2012 Credit Agreement was amendedestdted a
of August 12, 2013 (the * August 12, 2013 Creditréegment’) and the Tranche B-1l1 2019 Term Lenders madenche B-IIl 2019 Term
Loans to the Borrower in an aggregate principal@amof $815,000,000, the net proceeds of whichettogy with additional funds of the
Borrower, were advanced or deemed advanced bydheBer to Level 3 LLC on the Sixth Amendment Effee Date in an amount equal to
the aggregate principal amount of the Tranche ROI9 Term Loans issued, against delivery of thenLBroceeds Note (as increased by the
amount of $815,000,000 to evidence such loans rogdiee Borrower to Level 3 LLC on the Sixth AmendmEffective Date and as
subsequently was reduced, in accordance with $e6tiidl (b) of this Agreement, by the aggregate jaiamount of Tranche B 2019 Term
Loans prepaid by the Borrower with proceeds offttenche B-111 2019 Term Loans).

WHEREAS, pursuant to the Seventh Amendment Agregnttem August 12, 2013 Credit Agreement was ameraaed
restated as of August 16, 2013 (the “ August 18320redit Agreemerif) and the Tranche B 2020 Term Lenders made TraBck@20 Term
Loans to the Borrower in an aggregate principal@amof $595,500,000, the net proceeds of whichettogy with additional funds of the
Borrower, were advanced by the Borrower to LevelL8 on the Seventh Amendment Effective Date in moant equal to the aggregate
principal amount of the Tranche B 2020 Term Loassiéd, against delivery of the Loan Proceeds NaténEreased by the amount of
$595,500,000 to evidence such loan made by theoBerto Level 3 LLC on the Seventh Amendment EffecDate and as subsequently
reduced, in accordance with Section 6.11(b) of Agjgeeement, by the aggregate principal amount eh@éhe B 2016 Term Loans prepaid by
the Borrower with proceeds of the Tranche B 2026mTkeoans).

WHEREAS, pursuant to Section 9.02(d) of the Origeedit Agreement and the Eighth Amendment Agredrthe
August 16, 2013 Credit Agreement was amended astdtel to be in the form hereof and the Additidimainche B 2020 Term Lenders made
Additional Tranche B 2020 Term Loans (which, excpexpressly set forth in the Eighth Amendmenteggrent, are deemed to be Tranche
B 2020 Term Loans for all purposes of this Agreenaend the other Loan Documents) to the Borroweamiraggregate principal amount of
$1,200,000,000, the net proceeds of which, togetfiteradditional funds of the Borrower, were advesby the Borrower to Level 3 LLC on
the Eighth Amendment Effective Date in an amouniagétp the aggregate principal amount of the Add&i Tranche B 2020 Term Loans
issued, against delivery of the Loan Proceeds Kisténcreased by the amount of $1,200,000,000itkerue such loan made by the Borro
to Level 3 LLC on the Eighth Amendment Effectivet®and as subsequently was reduced, in accordatit&ection 6.11(b) of this
Agreement, by the aggregate principal amount ohdine B-11 2019 Term Loans prepaid by the Borrowih\wroceeds of the Additional
Tranche B 2020 Term Loans).

Accordingly, the parties hereto agree as follows:
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ARTICLE |
Definitions
SECTION 1.01._Defined TermsAs used in this Agreement, the following termsénthe meanings specified below:

“ABR ", when used in reference to any Loan or Borrowirders to whether such Loan, or the Loans compuisuch
Borrowing, are bearing interest at a rate deterthimereference to the Alternate Base Rate.

“ Accreted Valug' of any Indebtedness issued at a price less tiaprincipal amount at stated maturity, meansf asny
date of determination, an amount equal to the suf@)dhe issue price of such Indebtedness asrdated in accordance with Section 1273 of
the Code or any successor provisions plus (b) dgeegate of the portions of the original issue alistt (the excess of the amounts considered
as part of the “stated redemption price at matufysuch Indebtedness within the meaning of Sed®#B(a)(2) of the Code or any succe
provisions, whether denominated as principal arist, over the issue price of such Indebtednbas¥yhall theretofore have accrued purs
to Section 1272 of the Code (without regard to i8act272(a)(7) of the Code) from the date of isstisuch Indebtedness to the date of
determination, minus all amounts theretofore paitkspect of such Indebtedness, which amountsoagidered as part of the “stated
redemption price at maturity” of such Indebtedne#hkin the meaning of Section 1273(a)(2) of the €od any successor provisions (whether
such amounts paid were denominated principal erést).

“ Acquired Debt’ means, with respect to any specified Persorn@gbtedness of any other Person existing at the siuch
Person merges with or into or consolidates withewomes a Subsidiary of such specified Personignddebtedness secured by a Lien
encumbering any Property acquired by such spedifezdon, which Indebtedness was not incurred igipation of, and was outstanding
prior to, such merger, consolidation or acquisition

“ Additional Financing Inc. Indenturésneans the 10% Notes Indenture, the 9.375% Naoidsrture, the 8.125% Notes
Indenture, the 8.625% Notes Indenture and the 7%SNadenture.

“ Additional Trancheé’ means any tranche of commitments establishedand made under this Agreement pursuant to
Section 9.02(d).

“ Additional Tranche B Term Commitmehhas the meaning specified in the First Amendnter009 Credit Agreement.

“ Additional Tranche B Term Lendetsas the meaning specified in the First Amendnter009 Credit Agreement.

“ Additional Tranche B Term Loarishas the meaning specified in the First Amendnter2009 Credit Agreement.
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“ Additional Tranche B 2020 Term Commitmériias the meaning specified in the Eighth Amendndgreement.

“ Additional Tranche B 2020 Term Lendérkas the meaning specified in the Eighth Amendmiggreement.

“ Additional Tranche B 2020 Term Loan$as the meaning specified in the Eighth Amendnfgreement.

“ Administrative Agent’ means Merrill Lynch Capital Corporation, in itagacity as administrative agent for the Lenders

hereunder.

“ Administrative Questionnairemeans an Administrative Questionnaire in a foupmied by the Administrative Agent.

“ Affiliate " of any Person means any other Person directigdirectly controlling or controlled by or undereéct or
indirect common control with such Person. Forgheposes of this definition, “control” when usediwiespect to any Person means the
power to direct the management and policies of exison, directly or indirectly, whether through ttwnership of voting securities, by
contract or otherwise; and the terms “controlliagitl “controlled” have meanings correlative to theefoing. For purposes of Sections 6.07
and 6.09 and the definition of “Telecommunicatid®sAssets” only, “Affiliate” shall also mean anyreficial owner of shares representing
10% or more of the total voting power of the Vot@atpck (on a fully diluted basis) of Level 3 orrgfhts or warrants to purchase such Voting
Stock (whether or not currently exercisable) ang Rerson who would be an Affiliate of any such b owner pursuant to the first
sentence hereof.

“ Affiliate Transaction” has the meaning specified in Section 6.09.

“ Agent” means Merrill Lynch Capital Corporation, in itagacities as Administrative Agent and CollateraéAg
“ Agreement’ has the meaning specified in the preliminaryestagnt hereto.

“ Alternate Base Ratemeans, for any day, a rate per annum equal to:

(a) [intentionally omitted];
(b) [intentionally omitted];

(c) in the case of a Tranche B-11 2019 Term Loaa diranche B 2016 Term Loan, the greater of (i)RHime Rate in effect
on such day, (ii) the Federal Funds Effective Rateffect on such day plus %2 of 1% and (iii) thensof (A) the higher of (x) the LIBO Rate
for a one month Interest Period on such day (sudh day is not a Business Day, the immediatelggatieg Business Day) and (y) 1.50%,
plus (B) 1.00%; providethat, for the avoidance of doubt, the LIBO Ratednoy day shall be based on
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the rate appearing on Bloomberg’s British BankéSsociation rate page (or on any successor atitutle page) at approximately 11:00 a.
London time, on such day; providadtherthat if the Administrative Agent shall have givestine to Level 3 pursuant to Section 2.08 that
adequate and reasonable means do not exist fataaogy such LIBO Rate, clause (iii) shall be deehto read “2.50%" until the
Administrative Agent notifies Level 3 and the Lerglthat the circumstances giving rise to such eatieder Section 2.08 no longer exist; and
providedfurtherthat, notwithstanding the foregoing, solely for pases of calculating interest in respect of anynéine B 2019 Term Loan,
Tranche B-11 2019 Term Loan or Tranche B 2016 Téoan that is an ABR Loan, the “ Alternate Base Rdte any day will be deemed to
be 2.50% per annum if the Alternate Base Rateuoh slay calculated pursuant to the foregoing promgswould otherwise be less than
2.50% per annum,;

(d) in the case of a Tranche B-IIl 2019 Term Ldde, greater of (i) the Prime Rate in effect on sda&l, (ii) the Federal
Funds Effective Rate in effect on such day plusf#6 and (iii) the sum of (A) the higher of (x) théBO Rate for a one month Interest
Period on such day (or if such day is not a Busirizsy, the immediately preceding Business Day)(shd.00%, plus (B) 1.00%; provided
that, for the avoidance of doubt, the LIBO Ratedny day shall be based on the rate appearing@mmidierg’s British Banker's Association
rate page (or on any successor or substitute pagfesach rate is not available on such page el $ime for any reason, then the LIBO Rate
shall be determined by reference to any analogags pf another quotation service providing quotaticomparable to those currently
provided on such page for interest rates applicbtiollar deposits in the London interbank markstdetermined by the Administrative
Agent) at approximately 11:00 a.m., London time saoh day; provided furthéhnat if the Administrative Agent shall have givestine to
Level 3 pursuant to Section 2.08 that adequateeagbnable means do not exist for ascertaining slR@ Rate, clause (iii) shall be deemed
to read “2.00%" until the Administrative Agent rftgs Level 3 and the Lenders that the circumstagogsg rise to such notice under
Section 2.08 no longer exist; and provided furthet, notwithstanding the foregoing, solely forpases of calculating interest in respect of
any Tranche B-IIl 2019 Term Loan that is an ABR hpthe “ Alternate Base Rat for any day will be deemed to be 2.00% per anifuhe
Alternate Base Rate for such day calculated putdoahe foregoing provisions would otherwise besléhan 2.00% per annum; and

(e) in the case of a Tranche B 2020 Term Loangtkater of (i) the Prime Rate in effect on such, éythe Federal Funds
Effective Rate in effect on such day plus ¥ of 18d ii) the sum of (A) the higher of (x) the LIBRate for a one month Interest Period on
such day (or if such day is not a Business Dayirttreediately preceding Business Day) and (y) 1.0p#s (B) 1.00%;_providethat, for the
avoidance of doubt, the LIBO Rate for any day shalbased on the rate appearing on Bloomberg'sBiitanker's Association rate page (or
on any successor or substitute page or, if suehisatot available on such page at such time fgreason, then the LIBO Rate shall be
determined by reference to any analogous pageathanquotation service providing quotations corapbe to those currently provided on
such page for interest rates applicable to dokgodits in the London interbank market, as detezthyy the Administrative Agent) at
approximately 11:00 a.m., London time, on such gagvided




furtherthat if the Administrative Agent shall have givestioe to Level 3 pursuant to Section 2.08 that adégjand reasonable means do not
exist for ascertaining such LIBO Rate, clause $iiiall be deemed to read “2.00%” until the Admirive Agent notifies Level 3 and the
Lenders that the circumstances giving rise to suntlte under Section 2.08 no longer exist; and igem furtherthat, notwithstanding the
foregoing, solely for purposes of calculating iet&rin respect of any Tranche B 2020 Term Loanishab ABR Loan, the " Alternate Base
Rate” for any day will be deemed to be 2.00% per anifuine Alternate Base Rate for such day calcul@@duant to the foregoing
provisions would otherwise be less than 2.00% paum.

Any change in the Alternate Base Rate due to agianthe Prime Rate, the Federal Funds Effectate Rr the LIBO Rate shall be effective
from and including the effective date of such chaimgthe Prime Rate, the Federal Funds Effective Bathe LIBO Rate, respectively.

“ Amendment Effective Datéhas the meaning specified in the First Amendnter2009 Credit Agreement.

“ Annual Loan Proceeds Note Perfection Certificatas the meaning specified in the Loan Proceeds Rollateral

Agreement.

“ Annual Perfection Certificat®has the meaning specified in the Collateral Agreat.

“ Applicable Margin” means (a) in respect of any Tranche A Term Ld@ari,.25% per annum in the case of any Tranche A
ABR Loan and (ii) 2.25% per annum in the case gf Branche A Eurodollar Loan, (b) in respect of dmgnche B Term Loan, (i) 7.50% per
annum in the case of any Tranche B ABR Loan af@{#0% per annum in the case of any Tranche Bdglliar Loan, (c) in respect of any
Tranche B Il Term Loan, (i) 3.25% per annum in ¢tase of any Tranche B Il ABR Loan and (ii) 4.25% @enum in the case of any
Tranche B Il Eurodollar Loan, (d) in respect of d&mrgnche B Il Term Loan, (i) 3.25% per annum ie ttase of any Tranche B Il ABR Loan
and (ii) 4.25% per annum in the case of any Trarhié Eurodollar Loan, (e) in respect of any Traed 2019 Term Loan, (i) 2.75% per
annum in the case of any Tranche B 2019 ABR Loah(&n3.75% per annum in the case of any Tranct2B9 Eurodollar Loan, (f) in
respect of any Tranche B 2016 Term Loan, (i) 2.2&¥annum in the case of any Tranche B 2016 ABRhlaoal (ii) 3.25% per annum in the
case of any Tranche B 2016 Eurodollar Loan, (ggspect of any Tranche B-Il 2019 Term Loan, (i52&2per annum in the case of any
Tranche B-11 2019 ABR Loan and (ii) 3.25% per annianthe case of any Tranche B-11 2019 Eurodollaaho(h) in respect of any
Tranche B-111 2019 Term Loan, (i) 2.00% per annumthie case of any Tranche B-1ll 2019 ABR Loan and(00% per annum in the case of
any Tranche B-IIl 2019 Eurodollar Loan and (i) @spect of any Tranche B 2020 Term Loan, (i) 2.0@amnum in the case of any Tranche
B 2020 ABR Loan and (ii) 3.00% per annum in theecasany Tranche B 2020 Eurodollar Loan.
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“ Approved Fund means (a) with respect to any Lender, a CLO maddxy such Lender or by an Affiliate of such Lender
and (b) with respect to any Lender that is a fulittvinvests in bank loans and similar extensidngedit, any other fund that invests in
bank loans and similar extensions of credit andasaged by the same investment advisor as suckeLentby an Affiliate of such
investment advisor.

“ Asset Dispositiori means any transfer, conveyance, sale, leasansswor other disposition by Level 3 or any Retgdc
Subsidiary in one or more related transactiondyifing a consolidation or merger or other salernf such Restricted Subsidiary with, into or
to another Person in a transaction in which sudtriRéed Subsidiary ceases to be a Restricted &iabgi but excluding a disposition by a
Restricted Subsidiary to Level 3 or a Restrictedstdiary or by Level 3 to a Restricted Subsidiarfyi) shares of Capital Stock or other
ownership interests of a Restricted Subsidiarygiothan as permitted by clause (v), (vi), (vii)iog) of Section 6.08), (ii) substantially all of
the assets of Level 3 or any Restricted Subsidigpyesenting a division or line of business o} @ther Property of Level 3 or any Restricted
Subsidiary outside of the ordinary course of busin@xcluding any transfer, conveyance, sale, leasther disposition of equipment or real
estate (including fixtures appurtenant thereto) ihabsolete or no longer used by or useful todl&®y; providedn each case that the
aggregate consideration for such transfer, convaasale, lease or other disposition is equal {f6GB000 or more in any 12-month period.
The following shall not be Asset Dispositions:HFgrmitted Telecommunications Capital Asset Dispasstthat comply with clause (i) of the
first paragraph of Section 6.07, (ii) when usechwispect to Level 3, any Asset Disposition peeditpursuant to Section 6.13 which
constitutes a disposition of all or substantiallyofithe assets of Level 3 and the Restricted Riidrses taken as a whole, (iii) Receivables
sales constituting Indebtedness under QualifieceRables Facilities permitted to be Incurred purmsda Section 6.01 or Section 6.02 and
(iv) any disposition that constitutes a Permittedelstment or a Restricted Payment permitted byi@e6t03.

“ Assignment and Assumptidhrmeans an assignment and assumption enteredyrad_knder and an assignee in the form
of Exhibit A or any other form approved by the AdministrativeeAt

“ Attributable Value” means, as to any particular lease under whichRergon is at the time liable other than a Capital
Lease Obligation, and at any date as of which theuet thereof is to be determined, the total natam of rent required to be paid by such
Person under such lease during the remaining teeneof (including any period for which such leaas heen extended) as determined in
accordance with GAAP, discounted from the last datuch remaining term to the date of determimatiba rate per annum equal to the
discount rate which would be applicable to a Cajpiémse Obligation with like term in accordancehd@AAP. The net amount of rent
required to be paid under any such lease for acly pariod shall be the aggregate amount of rerdlgeyby the lessee with respect to such
period after excluding amounts required to be paidiccount of insurance, taxes, assessmentsy,utifierating and labor costs and similar
charges. In the case of any lease which is telvieray the lessee upon the payment of penalty, sathmount shall also include the lesser
of the amount of such




penalty (in which case no rent shall be considasetbquired to be paid under such lease subsetputra first date upon which it may be so
terminated) or the rent which would otherwise lguieed to be paid if such lease is not so termthatéttributable Value” means, as to a
Capital Lease Obligation, the principal amount ¢oér

“ Auction " has the meaning specified in Section 9.04.
“ Auction Manager’ means either (a) the Administrative Agent or tlead Arranger, as determined by the Borrower, gr an

of their respective Affiliates or (b) any otherdimcial institution or advisor agreed by the Borroaed the Administrative Agent (whether or
not an affiliate of the Administrative Agent) totas an arranger in connection with any repurchakkesans pursuant to Section 9.04(h).

“ August 2012 Credit Agreemehhas the meaning specified in the recitals hereto.

“ August 12, 2013 Credit Agreemehhas the meaning specified in the recitals hereto.

“ August 16, 2013 Credit Agreemehhas the meaning specified in the recitals hereto.

“ Board” means the Board of Governors of the Federal Res8ystem of the United States of America.

“ Board of Directors’ of any Person means the board of directors ofi Rerson or the executive committee or similar body
of such Person.

“ Board Resolutiori of any Person means a copy of a resolution éedtiby the Secretary or an Assistant Secretarydi s
Person to have been duly adopted by the Boardretciirs and to be in full force and effect on thgedbf such certification, and delivered to
the Administrative Agent.

“ Borrower” means Level 3 Financing, Inc., a Delaware corpona

“ Borrower Assignment Agreemehimeans an Assignment and Assumption Agreementantiaslly in the form of
Exhibit K, with such amendments or modificationsreay be approved by the Administrative Agent.

“ Borrower Debt Ratid means the ratio of (a) the aggregate consolidptettipal amount (or, in the case of Indebtedness
issued at a discount, the then-Accreted Valuehdébtedness of the Borrower and the Borrower RéstriSubsidiaries (other than
Indebtedness owed to Level 3 or a Sister Restristdabidiary that is subordinated to the Loan Praedéote (if Level 3 LLC is the obligor of
such Indebtedness) or the Loan Proceeds Note Gaearanthe Guarantee of the Obligations by thegoblon such Indebtedness), on a
consolidated basis, outstanding as of the moshtesailable quarterly or annual balance sheedr gft/ing pro forma effect to the proposed
Incurrence of Indebtedness giving rise to suchutaton and any other Indebtedness
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Incurred or repaid since such balance sheet dat¢harreceipt and application of the net procelkdredf, to (b) the sum of, without
duplication, (x) Consolidated Cash Flow Availabde Fixed Charges of the Borrower and the BorrowestRcted Subsidiaries for the four
full fiscal quarters next preceding such proposeuifrence of Indebtedness for which consolidateanftial statements are available and
(y) Consolidated Cash Flow Available for Fixed Gies of Level 3 and the Sister Restricted Subs&ban the extent such Consolidated C
Flow Available for Fixed Charges is attributableSister Restricted Subsidiaries that are Guarafdorsuch four full fiscal quarters;
provided, however, that if (A) since the beginning of such four ffilcal quarter period the Borrower, any BorrowesRicted Subsidiary,
Level 3 or any Sister Restricted Subsidiary shalldhmade one or more Asset Dispositions or an tmezg (by merger or otherwise) in any
Borrower Restricted Subsidiary or Sister RestricGetisidiary (or any Person which becomes a Borrdvestricted Subsidiary or a Sister
Restricted Subsidiary) or an acquisition, mergeramsolidation of Property which constitutes alsabstantially all of an operating unit of a
business or a line of business, or (B) since tlggnméng of such period any Person (that subseguéettame a Borrower Restricted
Subsidiary or a Sister Restricted Subsidiary or masged with or into the Borrower, any Borrower ®Reted Subsidiary or any Sister
Restricted Subsidiary since the beginning of suafiog) shall have made such an Asset Dispositioredtment, acquisition, merger or
consolidation, then Consolidated Cash Flow Avaddbl Fixed Charges for such four full fiscal qeanperiod shall be calculated after giving
pro forma effect to such Asset Dispositions, Inmresits, acquisitions, mergers or consolidation$ sisch Asset Dispositions, Investments,
acquisitions, mergers or consolidations occurretherfirst day of such period. For purposes dof ttefinition, whenever “pro formagffect is
to be given to any Asset Disposition, Investmeogjuésition, merger or consolidation, the calculasishall be performed in accordance with
Article 11 of Regulation S-X promulgated under 8ecurities Act, as interpreted in good faith by ¢héef financial officer of Level 3, except
that any such pro forma calculation may includerafieg expense reductions for such period attritletéo the transaction to which pro fori
effect is being given (including, without limitatipoperating expense reductions attributable tewatien or termination of any contract,
reduction of costs related to administrative fumsi, the termination of any employees or the ctpéim the approval by the Board of
Directors of Level 3 of the closing) of any fagilthat have been realized or for which all stepsessary for the realization of which have
been taken or are reasonably expected to be taitleim twelve months following such transaction, yided, that such adjustments are set
forth in an Officer’'s Certificate which states flile amount of such adjustment or adjustments @nithéit such adjustment or adjustments are
based on the reasonable good faith beliefs of ffiecs executing such Officers’ Certificate.

“ Borrower Restricted Subsidiary Supplemental Indes” means any supplemental indenture to the 10.75%No
Indenture, the 2011 Floating Rate Notes Indenthie12.25% Notes Indenture, the 9.25% Notes Indenthe 2015 Floating Rate Notes
Indenture, the 8.75% Notes Indenture, the 10% Noidsnture, the 9.375% Notes Indenture, the 8.1Risfes Indenture, the 8.625% Notes
Indenture or the 7% Notes Indenture in substagttak form of the Level 3 LLC 10.75% Notes Suppletaéindenture, the Level 3 LLC
2011 Floating Rate Notes Supplemental
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Indenture, the Level 3 LLC 12.25% Notes Supplemdntienture, the Level 3 LLC 9.25% Notes Supplerakirdenture, the Level 3 LLC
2015 Floating Rate Notes Supplemental Indentueelével 3 LLC 8.75% Notes Supplemental Indenture,ltevel 3 LLC 10% Notes
Supplemental Indenture, the Level 3 LLC 9.375% N@&applemental Indenture, the Level 3 LLC 8.125%eN&upplemental Indenture, the
Level 3 LLC 8.625% Notes Supplemental IndenturtherLevel 3 LLC 7% Notes Supplemental Indentureghascase may be, among the
Borrower, Level 3, any Borrower Restricted Subsidi@ther than Level 3 LLC) and the Trustee undier10.75% Notes Indenture, the 2011
Floating Rate Notes Indenture, the 12.25% Notesritte, the 9.25% Notes Indenture, the 2015 Flod&isite Notes Indenture, the 8.75%
Notes Indenture, the 10% Notes Indenture, the 9@BNbtes Indenture, the 8.125% Notes Indenture81625% Notes Indenture or the *
Notes Indenture, as the case may

“ Borrower Restricted Subsidiariésneans the Subsidiaries of the Borrower that asticted Subsidiaries.

“ Borrowing " means Loans of the same Class made, converteahtinued on the same date and, in the case ofibl&ao
Loans, as to which a single Interest Period iffiece

“ Business Day means any day that is not a Saturday, Sundayhar alay on which commercial banks in New York City
are authorized or required by law to remain clogedyidedthat, when used in connection with a Eurodollarr,dhe term “Business Day”
shall also exclude any day on which banks are pehdor dealings in dollar deposits in the Londateiibank market.

“ Capital Lease Obligatiohof any Person means the obligation of such Petsqay rent or other payment amount under
any lease of (or other Indebtedness arrangementgony the right to use) Property of such Persoitkvbbligation is required to be
classified and accounted for as a capital leaseliability on a balance sheet of such Person u@GdekP (a “ Capital Leas®. The stated
maturity of such obligation shall be the date & l&ist payment of rent or any other amount due usgeh lease prior to the first date upon
which such lease may be terminated by the less®wipayment of a penalty. The principal amourguzh obligation shall be the
capitalized amount thereof that would appear orfabe of a balance sheet of such Person in accoedaith GAAP.

“ Capital Stock’ of any Person means any and all shares, inteqgatscipations or other equivalents (however giesied)
of corporate stock or other equity participatians|uding partnership interests, whether generdihaited, of such Person and any rights
(other than debt securities convertible or exchahfgeinto an equity interest), warrants or optitmacquire an equity interest in such Person.

“ Cash Equivalents means (i) U.S. dollars or foreign currencies hietam time to time in the ordinary course of busisie
(i) Government Securities having maturities of maire than one year from the date of acquisitiif njarketable general obligations issued
by any state of the United States of America or political
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subdivision of any such state or any public insteatality thereof maturing within one year from tdhete of acquisition and, at the time of
acquisition, having a long-term credit rating o%™ or better from S&P or “A2” or better from Mody’s or a short-term credit rating of “A-
2" or better from S&P or “P-2" or better from Mmdy’s, (iv) certificates of deposit, demand depndime deposits, eurodollar time deposits,
overnight bank deposits or bankers’ acceptancesmgavaturities of not more than one year from thtedf acquisition thereof issued by any
commercial bank the long-term debt of which is dadéthe time of acquisition thereof at least “AY the equivalent thereof by S&P or “A2”
or the equivalent thereof by Moody’s or any comriarsank ranking within the top ten of all commatddanks in such bank’s country of
operation on the basis of consolidated assets,iaeach case, having consolidated assets witlevalaxcess of $500,000,000, (v) repurcl
obligations with a term of not more than seven daysinderlying securities of the types describedlauses (ii), (i) and (iv) entered into
with any bank meeting the qualifications specifiedlause (iv) above, (vi) commercial paper ratetha time of acquisition thereof at least
“A” (long-term) or “A-2" (short-term) or the respective equivalent thereof by S&P or “A2” (lortgfrm) or “P-2” (short-term) or the
respective equivalent thereof by Moody'’s or, iftbof the two named Rating Agencies cease publistatiggs of investments, carrying an
equivalent rating by a nationally recognized ratiggncy (other than Moodyyand S&P) that rates debt securities having anibaat original
issuance of at least one year and in any case imgtuithin one year after the date of acquisitibareof and (vii) interests in any investment
company or money market fund which invests 95% orenof its assets in instruments of the type spgtih clauses (i) through (vi) above.

“ Change of Contrgl means the occurrence of any of the following ésen

(a) if any “person” or “group” (as such terms ased in Sections 13(d) and 14(d) of the ExchangeoAany successor
provisions to either of the foregoing), includingyagroup acting for the purpose of acquiring, hadglivoting or disposing of
securities within the meaning of Rule 13d-5(b)(@)ier the Exchange Act, other than any one or mbtleeoPermitted Holders,
becomes the “beneficial owner” (as defined in RiBd-3 under the Exchange Act, except that a pesslbbe deemed to have
“beneficial ownership” of all shares that any speison has the right to acquire, whether such riggéxercisable immediately or
only after the passage of time), directly or indily of 35% or more of the total voting power bétVoting Stock of Level 3;
provided, however, that the Permitted Holders are the “beneficiahers” (as defined in Rule 13d-3 under the Exchakgeexcept
that a person will be deemed to have “beneficiah@whip” of all shares that any such person hasghéto acquire, whether such
right is exercisable immediately or only after gressage of time), directly or indirectly, in thegeggate of a lesser percentage of the
total voting power of the Voting Stock of Leveltgan such other person or group (for purposes sfdlause (a), such person or
group shall be deemed to beneficially own any Mpttock of a corporation (the “specified corponatjcheld by any other
corporation (the “parent corporation”) so long astsperson or group beneficially owns, directlyratirectly, in the aggregate a
majority of the total voting power of the Votingo8k of such parent corporation); or
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(b) the sale, transfer, assignment, lease, coneeyanother disposition, directly or indirectly, af or substantially all the
assets of (i) Level 3 and the Restricted Subsigsanr (ii) the Borrower and the Borrower Restricgibsidiaries, in each case
considered as a whole (other than a dispositiguch assets as an entirety or virtually as anedptio a Wholly Owned Restricted
Subsidiary or Level 3 or the Borrower, respectiyelyone or more Permitted Holders) shall have oeck) or

(c) during any period of two consecutive yearsj\itiials who at the beginning of such period cdostd the Board of
Directors of Level 3 (together with any new direstavhose election or appointment by such boardrerse nomination for election
by the shareholders of Level 3 was approved byta @ba majority of the directors then still in icE who were either directors at 1
beginning of such period or whose election or natiam for election was previously so approved) edas any reason to constitut
majority of the Board of Directors of Level 3 thignoffice; or

(d) the shareholders of Level 3 or the Borrowellstave approved any plan of liquidation or dissiwin of Level 3 or the
Borrower, respectively.

“ Change of Control Triggering Evehtmeans the occurrence of both a Change of Coatrdla Rating Decline with respect
to the Loans within 30 days of each other.

“ Change in Law’ means (a) the adoption of any law, rule or retjoitaafter the Effective Date, (b) any change iy k&aw,
rule or regulation or in the interpretation or apation thereof by any Governmental Authority atfee Effective Date or (c) compliance by
any Lender (or, for purposes of Section 2.09(c)aby lending office of such Lender or by such Letedbolding company, if any) with any
request, guideline or directive (whether or notihgithe force of law) of any Governmental Authornitvade or issued after the Effective Date.

“ Class”, when used in reference to (a) any Loan or Bomawrefers to whether such Loan, or the Loans a@img such
Borrowing, are Tranche A Term Loans, Tranche B Teoans, Tranche B Il Term Loans, Tranche B Ill Tdroans, Tranche B 2019 Term
Loans, Tranche B 2016 Term Loans, Tranche B-Il ZD48n Loans, Tranche B-IIl 2019 Term Loans, TranBH2020 Term Loans or Loans
of any Additional Tranche and (b) any Commitmeefers to whether such Commitment is a Tranche Anl@ommitment, a Tranche B
Term Commitment, a Tranche B Il Term Commitmerifranche B Ill Term Commitment, a Tranche B 2019nT&ommitment, a Tranche
2016 Term Commitment, a Tranche B-11 2019 Term Camment, a Tranche B-111 2019 Term Commitment, ariotee B 2020 Term
Commitment or a Commitment in respect of any Addiéil Tranche. Additional Classes of Loans, Borrmsi Commitments and Lenders
may be established pursuant to Section 2.14.

“ CLO " means any entity (whether a corporation, partmprgrust or otherwise) that is engaged in makmggchasing,
holding or otherwise investing in bank
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loans and similar extensions of credit in the aadjncourse of its business and is administeredasraged by a Lender or an Affiliate of such
Lender.

“ Code” means the Internal Revenue Code of 1986, as agtkeindm time to time.
“ Collateral” means any and all “Collateral”, as defined in ampplicable Security Document (other than any PeechiFirst
Lien Intercreditor Agreement). It is understoodttitiee Collateral shall not include Excluded Coltatgas defined in the Collateral

Agreement).

“ Collateral Agent’ means Merrill Lynch Capital Corporation, in itagacity as collateral agent for the Secured Parties
hereunder.

“ Collateral Agreement means the Amended and Restated Collateral Agreesubstantially in the form of Exhibit-2.

“ Collateral Permit Conditioh means, with respect to any Regulated Grantor ifligyyg , that such Regulated Grantor
Subsidiary has obtained all material (as determinepbod faith by the General Counsel of Level &harizations and consents of Federal
State Governmental Authorities required, if anypider for it to become a Grantor under the Calidtdgreement and to satisfy the
Guarantee and Collateral Requirement insofar aauti®rizations and consents so permit.

“ Collateral Release Amoufithas the meaning specified in Section 6.07(d).

“ Commitment” means a Tranche A Term Commitment, a Tranche iBnT@ommitment, a Tranche B Il Term
Commitment, a Tranche B Ill Term Commitment, a Tt B 2019 Term Commitment, a Tranche B 2016 Teom@itment, a Tranche B-
2019 Term Commitment, a Tranche B-111 2019 Term @dtment, a Tranche B 2020 Term Commitment and, vé#pect to any Additional
Tranche, the commitments of the Lenders providinthsAdditional Tranche.

“ Common StocK of any Person means Capital Stock of such Persdrdttes not rank prior, as to the payment of diwvitd
or as to the distribution of assets upon any valynor involuntary liquidation, dissolution or wiing) up of such Person, to shares of Capital
Stock of any other class of such Person.

“ Communications Act means the Communications Act of 1934 and anylainoir successor Federal statute and the rules,
regulations and published policies of the FCC theder, all as amended and as the same may beet &im time to time.

“ Consolidated Capital Ratiomeans as of the date of determination the rdti@) the aggregate amount of Indebtedness of
Level 3 and its Restricted Subsidiaries on a cadatdd basis as at the date of determination teh@ sum of (a) $2,024,000,000, (b) the
aggregate net proceeds to Level 3 from the issuansale of any Capital Stock (including Prefergtdck) of Level 3 other than Disqualified
Stock
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subsequent to the Measurement Date, (c) the aggregaproceeds from the issuance or sale of ledeless of Level 3 or any Restricted
Subsidiary subsequent to the Measurement Date dilsieeor exchangeable into Capital Stock of Le¥@lther than Disqualified Stock, in
each case upon conversion or exchange thereoCabital Stock of Level 3 subsequent to the Measargi@ate and (d) the after-tax gain on
the sale, subsequent to the Measurement Date egi@@p\ssets to the extent such Special Assets hase sold for cash, Cash Equivalents,
Telecommunications/IS Assets or the assumptiomaéibtedness of Level 3 or any Restricted Subsida@her than Indebtedness that is
subordinated to the Loans or any applicable Loaté&tds Note Guarantee or any Guarantee of thedliblig) and release of Level 3 and all
Restricted Subsidiaries from all liability on thedebtedness assumed; providédwever, that, for purposes of calculation of the
Consolidated Capital Ratio, the net proceeds fleerissuance or sale of Capital Stock or Indebtexddescribed in clause (b) or (c) above
shall not be included to the extent (x) such prdsdeave been utilized to make a Permitted Investonater clause (i) of the definition ther
or a Restricted Payment or (y) such Capital Stadkdebtedness shall have been issued or soldwtel 3¢ a Subsidiary of Level 3 or an
employee stock ownership plan or trust establighyeldevel 3 or any such Subsidiary for the bendftheir employees.

“ Consolidated Cash Flow Available for Fixed Chafjéor Level 3 and its Restricted Subsidiaries artfte Borrower and
the Borrower Restricted Subsidiaries for any periezhns the Consolidated Net Income of Level 3 enRéstricted Subsidiaries or the
Borrower and the Borrower Restricted Subsidia@ssapplicable, for such period increased by the aiiito the extent reducing such
Consolidated Net Income for such period (or, wébpect to clause (v) below, reduced by such antouhe extent increasing such
Consolidated Net Income for such period), (i) Cdidsted Interest Expense of Level 3 and its RasttiSubsidiaries or the Borrower and the
Borrower Restricted Subsidiaries, as applicablestwh period, plus (ii) Consolidated Income Tayé&ise of Level 3 and its Restricted
Subsidiaries or the Borrower and the Borrower Retett Subsidiaries, as applicable, for such pefidwak (iii) consolidated depreciation and
amortization expense and any other non-cash itether(than any such non-cash item to the extenitthgpresents an accrual of or reserve
for cash expenditures in any future period) fordle¥ and its Restricted Subsidiaries or the Borroavel the Borrower Restricted
Subsidiaries, as applicable, (iv) other non-reagror unusual losses or expenses of Level 3 arRkissricted Subsidiaries or the Borrower
and the Borrower Restricted Subsidiaries, as agipliic(as determined by Level 3 in good faith anddoordance with Regulation G,
promulgated pursuant to the Securities Act andettehange Act), (v) nomecurring or unusual gains of Level 3 and its Retgtd Subsidiarie
or the Borrower and the Borrower Restricted Subsies, as applicable (as determined by Level oddaith in accordance with Regulation
G, promulgated pursuant to the Securities Act axch&nge Act), (vi) acquisition-related costs argtrmecturing reserves incurred by Level 3
or any of its Restricted Subsidiaries or the Boepar any of the Borrower Restricted Subsidiar@ssapplicable, in connection with the
acquisition of, merger, amalgamation or consol@atvith, any Person expensed in computing such @iolated Net Income to the extent 1
same would have been capitalized prior to the adioif Statement of Financial Accounting Standads 141R, Business Combinations,
(vii) the amount of (a) any restructuring charges o
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reserves of Level 3 and its Restricted Subsidiandbe Borrower and the Borrower Restricted Subsiek, as applicable, and (b) any
impairment charge or asset write-off or write-dosfrLevel 3 and its Restricted Subsidiaries or tloerBwver and the Borrower Restricted
Subsidiaries, as applicable, in each case, pursa@®AP, and (viii) any non-recurring expensegloarges (other than depreciation or
amortization expense) related to any equity offgriPermitted Investment, acquisition, dispositi@tapitalization or the Incurrence of
Indebtedness permitted to be Incurred under thigément (including a refinancing thereof) (whethienot successful), including (a) such
fees, expenses or charges related to the makiagyo€lass of Loans under this Agreement (includirepkage costs in connection with
hedging obligations) and (b) any amendment or athedification of this Agreement, and, in each casslucted (and not added back) in
computing Consolidated Net Income; providdwwever, that there shall be excluded therefrom the Cadatdd Cash Flow Available for
Fixed Charges (if positive) of any Restricted Sdiasly or Borrower Restricted Subsidiary, as appliegcalculated separately for such
Restricted Subsidiary or Borrower Restricted Subsydn the same manner as provided above for L&walthe Borrower, as applicable), t
is subject to a restriction which prevents the pagtof dividends or the making of distributiond #vel 3 or another Restricted Subsidiary or
to the Borrower or another Borrower Restricted &liagy, as applicable, to the extent of such restms.

“ Consolidated Income Tax Expenstor Level 3 and its Restricted Subsidiaries arttee Borrower and the Borrower
Restricted Subsidiaries for any period means tlgeegate amounts of the provisions for income taxXesvel 3 and its Restricted
Subsidiaries or the Borrower and the Borrower Reeti Subsidiaries, as applicable, for such pecaidulated on a consolidated basis in
accordance with GAAP.

“ Consolidated Interest Expenséor Level 3 and its Restricted Subsidiaries ar Borrower and the Borrower Restricted
Subsidiaries for any period means the interestresgp@écluded in a consolidated income statememtyding interest income) of Level 3 and
its Restricted Subsidiaries or the Borrower andBbaower Restricted Subsidiaries, as applicalolestich period in accordance with GAAP,
including without limitation or duplication (or, tive extent not so included, with the addition ¢J)the amortization of Indebtedness
discounts and issuance costs, including commitriesrst (i) any payments or fees with respect tetstof credit, bankers’ acceptances or
similar facilities; (iii) net costs with respectittterest rate swap or similar agreements or foreigrency hedge, exchange or similar
agreements (including fees); (iv) Preferred Stookd2nds (other than dividends paid in shares efdtred Stock that is not Disqualified
Stock) declared and paid or payable; (v) accruesdjimlified Stock Dividends, whether or not declavegaid; (vi) interest on Indebtedness
guaranteed by Level 3 and its Restricted Subs&basi the Borrower and the Borrower Restricted Blidrses, as applicable; (vii) the portion
of any Capital Lease Obligation or Sale and Leade®aansaction paid during such period that iscallide to interest expense; (viii) interest
Incurred in connection with investments in disconéd operations; and (ix) the cash contributiorenp employee stock ownership plan or
similar trust to the extent such contributionsased by such plan or trust to pay interest or fe@sy Person (other than Level 3 or a
Restricted Subsidiary or the Borrower or a
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Borrower Restricted Subsidiary, as applicable)danrection with Indebtedness Incurred by such ptanust.

“ Consolidated Net Incomkfor Level 3 and its Restricted Subsidiaries a¢ Borrower and the Borrower Restricted
Subsidiaries for any period means the net incomés) of Level 3 and its Restricted Subsidiadethe Borrower and the Borrower
Restricted Subsidiaries, as applicable, for suctogdeletermined on a consolidated basis in accaalanth GAAP;_provided however, that
there shall be excluded therefrom (a) for purpa$edection 6.03 only, the net income (or loss)mf Berson acquired by Level 3 or a
Restricted Subsidiary or the Borrower or a BorroRestricted Subsidiary, as applicable, in a poetifirinterests transaction for any period
prior to the date of such transaction, (b) theimetme (or loss) of any Person that is not a RetettiSubsidiary or a Borrower Restricted
Subsidiary, as applicable, except to the extetit@bmount of dividends or other distributions afljupaid to Level 3 or a Restricted
Subsidiary or to the Borrower or a Borrower RestdcSubsidiary, as applicable, by such Person duwtiich period (except, for purposes of
Section 6.03 only, to the extent such dividenddistributions have been subtracted from the caliardaf the amount of Investments to
support the actual making of Investments), (c) gainlosses realized upon the sale or other digpo%f any Property of Level 3 or its
Restricted Subsidiaries or the Borrower or the Boar Restricted Subsidiaries, as applicable, thabt sold or disposed of in the ordinary
course of business (it being understood that Pexthitelecommunications Capital Asset Dispositidradide considered to be in the ordinary
course of business), (d) gains or losses realiped the sale or other disposition of any Specialets (e) all extraordinary gains and
extraordinary losses, determined in accordance GRIAP, (f) the cumulative effect of changes in aatting principles, (g) norash gains ¢
losses resulting from fluctuations in currency exade rates, (h) any non-cash expense related tssthence to employees or directors of
Level 3 or any Restricted Subsidiary or the Borrowaeany Borrower Restricted Subsidiary, as applieaof (1) options to purchase Capital
Stock of Level 3 or such Restricted Subsidiaryher Borrower or such Borrower Restricted Subsidiasyapplicable, or (2) other
compensatory rights; providedh either case, that such options or rights,Heyrtterms can be redeemed at the option of théehaif such
option or right only for Capital Stock, (i) withspect to a Restricted Subsidiary or a Borrower iéstl Subsidiary, as applicable, that is n
Wholly Owned Subsidiary any aggregate net incomnéo&s) in excess of Level 3's or any Restrictetistdiary’s or the Borrower’s or any
Borrower Restricted Subsidiary’s, as applicable, nata share of the net income (or loss) of sudtriRéed Subsidiary or Borrower Restricted
Subsidiary, as applicable, that is not a Wholly @disubsidiary and (j) for purposes of calculating Porma Consolidated Cash Flow
Available for Fixed Charges in Section 6.01(a),tlac6.01(b), Section 6.02(a) and Section 6.02(y,cordinary losses or gains (including
related fees and expenses) on early extinguishofdntiebtedness and Permitted Hedging Agreementsiged furtherthat there shall
further be excluded therefrom the net income (lmtet loss) of any Restricted Subsidiary or anyr®eer Restricted Subsidiary, as
applicable, that is subject to a restriction whichvents the payment of dividends or the makindistfibutions to Level 3 or another
Restricted Subsidiary or to the Borrower or anoB@mrower Restricted Subsidiary, as applicablgéhtextent of such restriction.
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“ Consolidated Tangible Assét®f any Person means the total amount of assets @pplicable reserves and other properly
deductible items) which under GAAP would be incldda a consolidated balance sheet of such PersbitsaBubsidiaries after deducting
therefrom all goodwill, trade names, trademarksemia, unamortized debt discount and expense ded lite intangibles, which in each case
under GAAP would be included on such consolidatgddrice sheet.

“ Credit Facilities” means one or more credit agreements, loan agrasroe similar facilities (including any Additional
Tranche), secured or unsecured, providing for remglcredit loans, term loans and/or letters ofitréncluding any Qualified Receivable
Facility, entered into from time to time by LevebBd its Restricted Subsidiaries, or Purchase M@wehyt, or Indebtedness Incurred pursuant
to Capital Lease Obligations, Sale and LeasebaaksEctions, or senior secured note issuanceshalding any related notes, Guarantees,
collateral documents, instruments and agreemeeisuéxd in connection therewith, as the same mantended, supplemented, modified,
restated or replaced from time to time.

“ Default” means any event, act or condition which cons#wdn Event of Default or which upon the noticecsjgal in
Article VII, the lapse of time specified in ArticMll or both would, unless cured or waived, becaneEvent of Default.

“ Designated Grantor Subsidigtyneans (a) any Unregulated Grantor Subsidiary(ahat such time as it shall have
satisfied the Collateral Permit Condition, any Ratpd Grantor Subsidiary; providethowever, that, (i) with respect to the Tranche B Term
Loans, this definition shall be subject to Secfoorf the First Amendment Agreement, (ii) with resi® the Tranche B Il Term Loans, this
definition shall be subject to Section 2 of the @&t Amendment Agreement, (iii) with respect to Tmanche B Il Term Loans, this definitic
shall be subject to Section 2 of the Third Amendnfareement, (iv) with respect to the Tranche B20&rm Loans and the Tranche B 2016
Term Loans, this definition shall be subject totter6 of the Fourth Amendment Agreement, (v) wigbpect to the Tranche B-Il 2019 Term
Loans, this definition shall be subject to Secfoof the Fifth Amendment Agreement, (vi) with respi the Tranche Bi 2019 Term Loans
this definition shall be subject to Section 2 af Bixth Amendment Agreement and (vii) with resgedhe Tranche B 2020 Term Loans, this
definition shall be subject to Section 2 of the &aln Amendment Agreement. No Foreign Subsidiagyl sit any time constitute a Designa
Grantor Subsidiary.

“ Designated Guarantor Subsididrgneans (a) any Unregulated Guarantor Subsidiady(epat such time as it shall have
satisfied the Guarantee Permit Condition, any Ratgdl Guarantor Subsidiary; providegldowever, that, (i) with respect to the Tranche B
Term Loans, this definition shall be subject totter?2 of the First Amendment Agreement, (ii) withtspect to the Tranche B Il Term Loans,
this definition shall be subject to Section 2 af Becond Amendment Agreement, (iii) with respet¢h&Tranche B Il Term Loans, this
definition shall be subject to Section 2 of therdhAmendment Agreement, (iv) with respect to tharithe B 2019 Term Loans and the
Tranche B 2016 Term Loans, this definition shalshbbject to Section 6 of the Fourth

18




Amendment Agreement, (v) with respect to the TranBH| 2019 Term Loans, this definition shall bégct to Section 2 of the Fifth
Amendment Agreement, (vi) with respect to the TrenB-IIl 2019 Term Loans, this definition shall fibject to Section 2 of the Sixth
Amendment Agreement and (vii) with respect to th@ithe B 2020 Term Loans, this definition shalshbject to Section 2 of the Seventh
Amendment Agreement. No Foreign Subsidiary shahg time constitute a Designated Guarantor Sidrgid

“ Designation” and “ Designation Amourithave the respective meanings specified in Se@&iaq.

“ Disclosed Matter§ means the actions, suits and proceedings andrthieonmental matters disclosed in Level 3’s report
and filings under the Exchange Act filed or furdisince January 1, 2007 and prior to March 127 20@ available on the Securities and
Exchange Commission’s website on the internet atwsec.gov prior to the Effective Date.

“ Disqualified Stock’ of any Person means any Capital Stock of suckdPewhich, by its terms (or by the terms of any
security into which it is convertible or for whighis exchangeable), or upon the happening of aeyie matures or is mandatorily redeems
pursuant to a sinking fund obligation or otherwiseis redeemable at the option of the holder thieia whole or in part, on or prior to the
latest Maturity Date in effect at the time of isso@ of such Capital Stock; provideHowever, that any Preferred Stock which would not
constitute Disqualified Stock but for provisiongteof giving holders thereof the right to requievkl 3 or the Borrower, respectively, to
repurchase or redeem such Preferred Stock uparctherence of (i) a change of control occurringpto the latest Maturity Date in effect at
the time of issuance of such Preferred Stock stwmiltonstitute Disqualified Stock if the changecoftrol provisions applicable to such
Preferred Stock are no more favorable to the heldésuch Preferred Stock than the provisions aegple to the Loans as provided for in the
definition of “Change of Control Triggering Everdf (ii) an asset sale occurring prior to the laMaturity Date in effect at the time of
issuance of such Preferred Stock shall not comstidisqualified Stock if the asset sale provisiapplicable to such Preferred Stock are no
more favorable to the holders of such PreferrediStioan the provisions applicable to the Loans @ioetd in Section 6.07 and, in each case,
such Preferred Stock specifically provides thatdlésor the Borrower, respectively, will not repl@se or redeem any such stock pursuant to
such provisions prior to the Borrower’s repaymefithe Loans as required by Sections 2.05 and 6)07(c

“ Disqualified Stock Dividend$ means all dividends with respect to Disqualifieihck of Level 3 held by Persons other
than a Wholly Owned Restricted Subsidiary. The ama@f any such dividend shall be equal to the igmbf such dividend divided by the
difference between one and the maximum statutatgréd income tax rate (expressed as a decimal nubgbeeen 1 and 0) applicable to
Level 3 for the period during which such dividendsre paid.

“dollars” or “ $ " refers to lawful money of the United States of émca.
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“ Domestic Subsidiary shall mean any Subsidiary that is not a Foreighsiiary.

“ Domestic Restricted Subsidiatyneans any Restricted Subsidiary other than @)raign Restricted Subsidiary or (b) a
Subsidiary of a Foreign Restricted Subsidiary.

“ Effective Date” means the date on which the conditions specifig8ection 4.01 of the 2007 Credit Agreement were
satisfied (or waived in accordance with Sectior?®.0

“ Effective Date Perfection Certificatemeans a certificate in the form of ExhibitBor any other form approved by the
Administrative Agent.

“ Effective Date Loan Proceeds Note Perfection ifieste ” means a certificate in the form of ExhibitBor any other form
approved by the Administrative Agent.

“ Effective Date Purchase Money Débiheans Purchase Money Debt outstanding on thetiféeDate; provided
however, that the amount of such Purchase Money Debt wianred did not exceed 100% of the cost of thestomstion, installation,
acquisition, lease, development or improvemenhefapplicable Telecommunications/IS Assets.

“ Effective Date Rating means B1 in the case of Moody’s and B- in theeaafsS&P, which were the respective ratings
assigned to the Tranche A Term Loans by the R&pencies on the Effective Date.

“ Eighth Amendment Agreemefiimeans that certain Eighth Amendment Agreemeregdias of October 4, 2013, among
Level 3, the Borrower, Merrill Lynch Capital Cor@ion, as administrative agent and collateral ggend the Additional Tranche B 2020
Term Lenders (as defined therein), providing fonpag other things, the amendment and restatemehéedfugust 16, 2013 Credit
Agreement.

“ Eighth Amendment Effective Datehas the meaning specified in the Eighth Amendnfgreement.

“ 8.125% Notes means the Borrower's 8.125% Senior Notes due 20Hh aggregate principal amount outstanding en th
Second Restatement Effective Date of $1,200,000,000

“ 8.125% Notes Indenturemeans the Indenture dated as of June 9, 2011 ginewel 3 Escrow, Inc. and The Bank of New
York Mellon Trust Company, N.A., as trustee, gowegrthe 8.125% Notes, as supplemented by the ugplemental Indenture dated as of
October 4, 2011, among Level 3 Escrow, Inc., the®eer, Level 3 and The Bank of New York Mellon $ticCompany, N.A., as trustee,
pursuant to which the Borrower assumed the obtigatand agreements of Level 3 Escrow, Inc. under th
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8.125% Notes and the 8.125% Notes Indenture anahibethe “Issuer” for purposes of the 8.125% Notebthe 8.125% Notes Indenture.

“8.125% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppteaiéndentures relating to
the 8.125% Notes and the Level 3 LLC 8.125% Notgsp&mental Indenture.

“ 8.125% Offering Proceeds Natameans the intercompany demand note dated as 8kitend Restatement Effective D
in an initial principal amount equal to $1,200,0@0, issued by Level 3 LLC to the Borrower.

“ 8.75% Notes means the Borrower’s 8.75% Senior Notes due 20h aggregate principal amount outstanding on
Effective Date of $700,000,000.

“ 8.75% Notes Indenturemeans the Indenture dated as of February 14, 200n@Level 3, the Borrower and The Bant
New York, as trustee, governing the 8.75% Nc

“ 8.75% Notes Supplemental Indentufeneans the Borrower Restricted Subsidiary Suppteaiéndentures relating to the
8.75% Notes and the Level 3 LLC 8.75% Notes Suppteai Indenture.

“ 8.75% Offering Proceeds Notaneans the intercompany demand note dated Febiidarg007, in an initial principal
amount equal to $700,000,000, issued by Level 3 td the Borrower.

“ 8.625% Notes means the Borrower's 8.625% Senior Notes due 202 aggregate principal amount outstanding en th
Fourth Amendment Effective Date of $900,000,000.

“ 8.625% Notes Indenturemeans the Indenture dated as of January 13, 20@8ghevel 3, the Borrower and The Bank
New York Mellon Trust Company, N.A., as trusteeygming the 8.625% Note

“ 8.625% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppleaiéndentures relating to
the 8.625% Notes and the Level 3 LLC 8.625% Notgsp&mental Indenture.

“ 8.625% Offering Proceeds Nateneans the intercompany demand note dated Jai3aR012, in an initial principal
amount equal to $900,000,000, issued by Level 3 td the Borrower.

“ Eligible Transfereé shall mean and include (i) a commercial ban},dii insurance company, a finance company, a
financial institution or any fund that invests aahs in the ordinary course of business and habkassets in excess of $5,000,000 and (iii) any
other financial institution reasonably satisfacttnlevel 3 and the Administrative Agent.
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“ Environmental Law$ means all laws, rules, regulations, codes, ordiesnarders, decrees, judgments, injunctions, rg
or binding agreements issued, promulgated or eshiate by any Governmental Authority, relating myavay to the environment,
preservation or reclamation of natural resourdestanagement, release or threatened release éfaaaydous Material or to health and
safety matters.

“ Environmental Liability” means any liability, contingent or otherwise (irding any liability for damages, costs of
environmental remediation, fines, penalties or mdgies), of Level 3 or any Subsidiary of Leveligedtly or indirectly resulting from or
based upon (a) violation of any Environmental L&vy,the generation, use, handling, transportastorage, treatment or disposal of any
Hazardous Materials, (c) exposure to any Hazartitatsrials, (d) the release or threatened releasaypHazardous Materials into the
environment or (e) any contract, agreement or atbhasensual arrangement pursuant to which liab#igssumed or imposed with respect to
any of the foregoing.

Equity Interests means shares of capital stock, partnership isteyenembership interests in a limited liabilityrguany,
beneficial interests in a trust or other equity evahip interests in a Person.

“ ERISA " means the Employee Retirement Income SecurityoAd974, as amended from time to time.

“ ERISA Affiliate " means any trade or business (whether or not incatgd) that together with Level 3 is treated amgls
employer under Section 414(b) or (c) of the Codesolely for purposes of Section 302 of ERISA aedti®n 412 of the Code, is treated as a
single employer under Section 414 of the Code.

“ ERISA Event” means (a) any “reportable evends defined in Section 4043 of ERISA or the regafagiissued thereund
with respect to a Plan (other than an event foctvithe 30-day notice period is waived); (b) theststice with respect to any Plan of an
“accumulated funding deficiency” (as defined in @t 412 of the Code or Section 302 of ERISA), wieetor not waived; (c) the filing
pursuant to Section 412(d) of the Code or Sect@8(® of ERISA of an application for a waiver oétminimum funding standard with
respect to any Plan; (d) the incurrence by Leval &ny of its ERISA Affiliates of any liability ura Title IV of ERISA with respect to the
termination of any Plan; (e) the receipt by Levelraany ERISA Affiliate from the PBGC or a plan adistrator of any notice relating to an
intention to terminate any Plan or Plans or to appmtrustee to administer any Plan; (f) the inence by Level 3 or any of its ERISA
Affiliates of any Withdrawal Liability; or (g) theeceipt by Level 3 or any ERISA Affiliate of anytiee, or the receipt by any Multiemployer
Plan from Level 3 or any ERISA Affiliate of any m, concerning the imposition of Withdrawal Liafyilor a determination that a
Multiemployer Plan is, or is expected to be, ingsolvor in reorganization, within the meaning of &V of ERISA.

“ Eurocurrency Reserve Requiremehtaeans the aggregate of the maximum reserve peges (including any marginal,
special, emergency or
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supplemental reserves) expressed as a decimaligiséabby the Board and any other banking authaoitwhich United States commercial
banks are subject and applicable to “Eurocurrenailities”, as such term is defined in Regulatidof the Board, or any similar category of
assets or liabilities relating to eurocurrency fimggd. Eurocurrency Reserve Requirements shalthested automatically on and as of the
effective date of any change in any reserve peagent

“ Eurodollar”, when used in reference to any Loan or Borrowieders to whether such Loan, or the Loans commisuch
Borrowing, are bearing interest at a rate deterthimereference to the LIBO Rate.

“ Event of Default” has the meaning specified in Article VII.

“ Exchange Act means the Securities Exchange Act of 1934, asdet (or any successor act), and the rules and
regulations thereunder (or respective successerstts).

“ Excess Proceedshas the meaning specified in Section 6.07(c).

“ Excluded Taxe$§ means, with respect to the Agent, any Lendemgrather recipient of any payment to be made byror
account of any obligation of the Borrower hereund&y income or franchise Taxes imposed on (or oreasby) its net income by the United
States of America, or by the jurisdiction under léne@s of which such recipient is organized or inehhts principal office is located or, in the
case of any Lender, in which its applicable lendiffgce is located, (b) any branch profits Taxepased by the United States of America or
any similar Tax imposed by any other jurisdicti@sdribed in clause (a) above and (c) in the casgraireign Lender (other than an assignee
pursuant to a request by Level 3 under Section(B)},3any withholding Tax that (i) is in effect amauld apply to amounts payable to such
Foreign Lender at the time such Foreign Lender inesoa party to this Agreement (or designates aleesling office), except to the extent
that such Foreign Lender (or its assignor, if amgy entitled, at the time of designation of a nemding office (or assignment), to receive
additional amounts from the Borrower with respecsuch withholding Tax pursuant to Section 2.1b&(ji) is attributable to such Foreign
Lender’s failure to comply with Section 2.11(e).

“ Executive Officer’ means the chief executive officer, the presiddwt,chief financial officer, the secretary or theasure

of Level 3.

“ Existing Amended and Restated Credit Agreenieneans the Amended and Restated Credit Agreenztetics of
June 27, 2006 among the Borrower, Level 3, thedenftom time to time party thereto and the Admimaigve Agent and the Collateral Age

“ Existing Notes’ means (a) Level 3 (i) 2.875% Convertible Senior Notes due 201nimggregate principal amount no
exceed $374,000,000, (ii) 11% Senior Notes due 20@8 aggregate principal amount not to exceed®1000, (iii) 11.25% Senior Notes
due 2010 in an aggregate principal amount not teea $96,000,000, (iv)
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12.875% Senior Discount Notes due 2010 in an aggeggincipal amount at maturity not to exceed $a@@,000, (v) 10.75 % Senior Notes
due 2008 in an aggregate principal amount not teed €5,000,000, (vi) 11.25% Senior Notes due 2040 aggregate principal amount not
to exceed €105,000,000,(vii) 6% Convertible Submatéd Notes due 2009 in an aggregate principal abmmi to exceed $362,000,000,
(viii) 6% Convertible Subordinated Notes due 201@m aggregate principal amount not to exceed $B0400, (ix) 9% Convertible Senior
Discount Notes due 2013 in an aggregate principalmt at maturity not to exceed $295,000,000, (5% Convertible Senior Notes due
2011 in an aggregate principal amount not to ex&3&&,000,000, (xi) 10% Convertible Senior Notes 8011 in an aggregate principal
amount not to exceed $275,000,000, (xii) 11.50%@ed¥wotes due 2010 in an aggregate principal amnahto exceed $18,000,000 and
(xiii) 3.50% Convertible Senior Notes due 2012 imaggregate principal amount not to exceed $3350000and (b) the Borrower'’s

(i) 10.75% Senior Notes due 2011 in an aggregateipal amount not to exceed $3,284,000, (ii) RlggRate Senior Notes due 2011 in an
aggregate principal amount not to exceed $6,000@00L2.25% Senior Notes due 2013 in an aggregeincipal amount not to exceed
$550,000,000, (iv) 9.25% Senior Notes due 201iaggregate principal amount not to exceed $1,280000, (v) Floating Rate Senior
Notes due 2015 in an aggregate principal amountonexceed $300,000,000 and (vi) 8.75% Senior Nates2017 in an aggregate princi
amount not to exceed $700,000,000. Solely for peep of the definition of the term “Rating DeclinEkisting Notes shall also mean

(A) Level 3's (1) 15% Convertible Senior Notes /643 in an aggregate principal amount at matudtytm exceed $400,000,000, (2) 7%
Convertible Senior Notes due 2015 and 7% Convertignior Notes, Series B due 2015 in an aggregaigigal amount at maturity not to
exceed $475,000,000, (3) 6.5% Convertible Senidedldue 2016 in an aggregate principal amount airfianot to exceed $201,250,000,
(4) 11.875% Senior Notes due 2019 in an aggregateipal amount at maturity not to exceed $605,000,and (5) 8.875% Senior Notes due
2019 in an aggregate principal amount at matuitytoa exceed $300,000,000 and (B) the BorrowejsLQP6 Senior Notes due 2018 in an
aggregate principal amount at maturity not to edc®®40,000,000, (2) 9.375% Senior Notes due 20 iaggregate principal amount at
maturity not to exceed $500,000,000, (3) 8.125% @ dwotes due 2019 in an aggregate principal amatintaturity not to exceed
$1,200,000,000, (4) 8.625% Senior Notes due 202M iaggregate principal amount outstanding at ritatuot to exceed $900,000,000 and
(5) 7% Senior Notes due 2020 in an aggregate pahamount outstanding at maturity not to exceetb¥100,000.

“ Existing Term Loans$ means the term loans in an aggregate principaluarinof $730,000,000 outstanding under the
Existing Amended and Restated Credit Agreement.

“ Extending Lendel' has the meaning specified in Section 2.14(a).

“ Extension Agreemeritmeans an Extension Agreement, in form and substagasonably satisfactory to the
Administrative Agent, among Level 3, the Borrowthie Administrative Agent and one or more Extendirgders, effecting one or
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more Extension Permitted Amendments and such athendments hereto and to the other Loan Documsraseecontemplated by
Section 2.14.

“ Extension Offer’ has the meaning specified in Section 2.14(a).

“ Extension Permitted Amendmehineans an amendment to this Agreement and the bt Documents, effected in
connection with an Extension Offer pursuant to ®ac2.14, providing for an extension of the Matyiitate applicable to the Extending
Lenders’ Loans and/or Commitments of the applic&xtension Request Class (such Loans or Commitnieing referred to as the “
Extended Loan$or “ Extended Commitments as applicable) and, in connection therewith,g@)ncrease in the rate of interest accruing on
such Extended Loans, (b) a modification of any dalerl amortization applicable thereto, provideat the weighted average life to maturity
of such Extended Loans shall be no shorter thanetimaining weighted average life to maturity (detieied at the time of such Extension
Offer) of the Loans of such Class, (c) a modificatof voluntary or mandatory prepayments applicétideeto, providethat voluntary and
mandatory prepayments applicable to any other Lehali not be affected by the terms thereof, an@pan increase in the fees payable t
the inclusion of new fees to be payable to, theekding Lenders in respect of such Extension Offéeheir Extended Loans or Extended
Commitments.

“ Extension Request Cla8$ias the meaning specified in Section 2.14(a).

“ Fair Market Valug’ means, with respect to any Property, the priee tould be negotiated in an arm’s-length free mtark
transaction, for cash, between a willing seller amwidlling buyer, neither of whom is under pressoreompulsion to complete the
transaction. Unless otherwise specified hereiir, Market Value shall be determined by the Boardo€ctors of Level 3 acting in good fa
and shall be evidenced by a Board Resolution oEL8\except in the case of the last paragraphr@detion 6.07) delivered to the
Administrative Agent.

“ ECC" means the United States Federal Communicatiomsraiesion.

“ Federal Funds Effective Rateneans, for any day, the weighted average (roungechrds, if necessary, to the next 1/100
of 1%) of the rates on overnight Federal fundssaations with members of the Federal Reserve Syateanged by Federal funds brokers, as
published on the next succeeding Business Dayd¥¢deral Reserve Bank of New York, or, if suck ratnot so published for any day that
is a Business Day, the average (rounded upwardsgc#ssary, to the next 1/100 of 1%) of the qumtatfor such day for such transactions
received by the Administrative Agent from three &ed funds brokers of recognized standing seleloyeitl

“ Eifth Amendment Agreemeritmeans that certain Fifth Amendment Agreementdlageof October 4, 2012, among Level
3, the Borrower, Merrill Lynch Capital Corporaticas administrative agent and collateral agentth@d ranche B-11 2019 Term Lenders,
providing for, among other things, the amendmentrastatement of the August 2012 Credit Agreement.
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“ Eifth Amendment Effective Datéhas the meaning specified in the Fifth Amendnmisgiteement.

“ Financial Officer” means the chief financial officer, principal acewing officer, vice presiderftnance, assistant treasui
treasurer or controller of Level 3 or other spedfPerson.

“ Einancing Inc. Indenturesmeans the 10.75% Notes Indenture, the 2011 Figatiate Notes Indenture, the 12.25% Notes
Indenture, the 9.25% Notes Indenture, the 2015tiRipd&Rate Notes Indenture, the 8.75% Notes Inderdand the 8.625% Notes Indenture.

“ Einancing Inc. Note§ means the 10.75% Notes, the 2011 Floating Rates\¢the 12.25% Notes, the 9.25% Notes, the
2015 Floating Rate Notes, the 8.75% Notes and .62586 Notes.

“ Einancing Inc. Notes Supplemental Indentureseans the Borrower Restricted Subsidiary Suppieaiéndentures and
the Level 3 LLC Notes Supplemental Indentures.

“ Eirst Amendment Agreemefitmeans that certain Amendment Agreement dated Aprdl 16, 2009, among Level 3, the
Borrower, Merrill Lynch Capital Corporation, as aidimtrative agent and collateral agent, and thendine B Term Lenders party thereto,
providing for, among other things, the amendmentrastatement of the 2007 Credit Agreement.

“ Eirst Amendment to 2009 Credit Agreeméititas the meaning specified in the recitals hereto.

“ First Restatement Effective Dateneans the “Restatement Effective Date” as defingtie First Amendment Agreement.

“ Foreign Lendef means any Lender that is organized under the t#vasjurisdiction other than the United States of
America. For purposes of this definition, the \@ditStates of America, each State thereof and thiei®iof Columbia shall be deemed to
constitute a single jurisdiction.

“ Foreign Restricted Subsidiafymeans any Restricted Subsidiary that is not orgahimder the laws of the United State
America or any State thereof or the District of @nbia.

“ Boreign Subsidiary means any Subsidiary that is organized undefatiws of a jurisdiction other than the United Staiés
America or any State thereof or the District of @nbia.

“ Fourth Amendment Agreemehineans that certain Fourth Amendment Agreemergddas of August 6, 2012, among
Level 3, the Borrower, Merrill Lynch Capital Cor@tion, as administrative agent and collateral agerd the Tranche B 2019
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Term Lenders, Tranche B 2016 Term Lenders andinasther Lenders party thereto, providing for, agaiher things, the amendment and
restatement of the 2011 Credit Agreement.

“ Fourth Amendment Effective Datehas the meaning specified in the Fourth Amendmigreement.

“ GAAP " generally accepted accounting principals in thetéd States of America.

“ Global Crossind means Level 3 GC, Ltd., as the surviving entityhee amalgamation of Global Crossing Limited, an
exempt company with limited liability organized w@rdhe laws of Bermuda, with Apollo AmalgamatiorbSutd., an exempt company with
limited liability organized under the laws of Berdau

“ Global Crossing Parent Entitymeans, with respect to any Global Crossing SwsmreBntity, any Foreign Subsidiary of
Level 3 that (a) is a direct Subsidiary of Levett8 Borrower or a Designated Grantor Subsidiad/ (@) holds, directly or indirectly, Equity
Interests in such Global Crossing Successor Entity.

“ Global Crossing Pledge Permit Conditibmeans, with respect to the pledge of 65% of thstanding voting Equity
Interests in Global Crossing, any Global Crossingcg@ssor Entity or any Global Crossing Parent ¥rdig applicable, that the holder of such
Equity Interests or the applicable Subsidiary Hataioed all material (as determined in good faittthe General Counsel of Level 3)
authorizations and consents of Federal, State tiredt applicable Governmental Authorities requiiédny, in order for such Equity Interests
to be pledged pursuant to the Collateral Agreerandta local law pledge agreement in form and snbsteeasonably satisfactory to the
Collateral Agent and for the Guarantee and Colditeequirement otherwise to be satisfied with resfesuch Equity Interests.

“ Global Crossing Successor Entithas the meaning specified in Section 5.12.

“ Government Securitiesmeans direct obligations of, or obligations fullpd unconditionally guaranteed or insured by, the
United States of America or any agency or instrualéy thereof which are not callable or redeematiléhe issuer’s option (unless, for
purposes of the definition of “Cash Equivalentslypthe obligations are redeemable or callable@i@e not less than the purchase price paid
by Level 3 or the applicable Restricted Subsiditzgether with all accrued and unpaid interesaifijy) on such Government Securities).

“ Governmental Authority means the government of the United States of Acaeany other nation or any political
subdivision thereof, whether state or local, ang @&gency, authority, instrumentality, regulatondippcourt, central bank or other entity
exercising executive, legislative, judicial, taximggulatory or administrative powers or functiafi®r pertaining to government.
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“ Grantor” means (1) Level 3 and (2) any other Person teabmes a Grantor pursuant to the terms of the @ddla
Agreement. For the avoidance of doubt, any Pendanis a Grantor with respect to one Class of Ladradl be a Grantor for purposes of this
Agreement.

“ Guarante€ by any Person means any obligation, direct oired, contingent or otherwise, of such Person gutaeing,
or having the economic effect of guaranteeing, ladgbtedness of any other Person (the “primarygobl) in any manner, whether directly
indirectly, and any obligation, direct or indirecgntingent or otherwise, of such Person (i) tachase or pay (or advance or supply funds for
the purchase or payment of) such Indebtednesspmrrthase (or to advance or supply funds for threhmse of) any security for the payment
of such Indebtedness, including any such obligatamising by virtue of partnership arrangementsyoagreements to keep-well, (i) to
purchase Property or services or to take-or-payii®ipurpose of assuring the holder of such Indklgtes of the payment of such
Indebtedness, (iii) to maintain working capitaluiyg capital or other financial statement conditarliquidity of the primary obligor so as to
enable the primary obligor to pay such Indebtedoegi/) entered into for the purpose of assurimgmy other manner the obligee against
in respect thereof, in whole or in part (and “Gudead”, “Guaranteeing” and “Guarantor” shall haveamings correlative to the foregoing);
provided, however, that the Guarantee by any Person shall not ieckidiorsements by such Person for collection oogigpn either case,
the ordinary course of business.

“ Guarantee Agreemefitmeans the Guarantee Agreement dated the EffeDé@ste among Level 3, the Subsidiary Loan
Parties identified therein and the Collateral Agastistantially in the form of Exhibit-C.

“ Guarantee and Collateral Requirem&nieans, subject to Section 2 of the First Amendmgmeement as to the Tranche
B Term Loans, Section 2 of the Second Amendmenédment as to the Tranche B Il Term Loans, Sectiofht@e Third Amendment
Agreement as to the Tranche B Ill Term Loans, $adii of the Fourth Amendment Agreement as to tlemdire B 2019 Term Loans and the
Tranche B 2016 Term Loans, Section 2 of the Fifthelhdment Agreement as to the Tranche B-1l 2019 Tayams, Section 2 of the Sixth
Amendment Agreement as to the Tranche B-IIl 2019rileoans and Section 2 of the Seventh Amendmengéégent as to the Tranche B
2020 Term Loans, at any time, the requirement that:

(a) the Administrative Agent shall have receivaahirLevel 3 and each Designated Guarantor Subsiditirgr (i) a
counterpart of the Guarantee Agreement duly exdcarté delivered on behalf of such Person or (ithincase of any Person that
becomes a Designated Guarantor Subsidiary afteffeetive Date, a supplement to the Guarantee érgemt in the form specified
therein or other form acceptable to the AdministeafAgent, duly executed and delivered on behaffuth Designated Guarantor
Subsidiary;

(b) the Administrative Agent shall have receiveshirLevel 3, the Borrower and each Designated Gra&Bubsidiary either
(i) a counterpart of the
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Collateral Agreement duly executed and deliverethemalf of such Person or (i) in the case of aegsBn that becomes a Designi
Grantor Subsidiary after the Effective Date, a seiment to the Collateral Agreement in the form et therein or other form
acceptable to the Administrative Agent, duly exeduind delivered on behalf of such Designated @raubsidiary;

(c) the Administrative Agent shall have receiveahirLevel 3, the Borrower, each Designated Guard®udsidiary and ea
Designated Grantor Subsidiary either (i) a couratgrpf the Indemnity, Subrogation and Contributhgreement duly executed and
delivered on behalf of such Person or (ii) in theecof any Person that becomes a Designated G&uibsidiary or a Designated
Guarantor Subsidiary after the Effective Date, gpsement to the Indemnity, Subrogation and ContidmuAgreement in the form
specified therein or other form acceptable to thlenfistrative Agent, duly executed and deliveredehalf of such Designated
Guarantor Subsidiary or such Designated Grantosifligvy, as applicable, unless such Person hasousy duly executed and
delivered such supplement to the Collateral Agent;

(d) all Equity Interests of Material Subsidiarigeedtly owned by or on behalf of Level 3, the Bamar or any Designated
Grantor Subsidiary (other than Equity Interesteaséd from the Lien of the Collateral Agreemergrasided in Section 6.07, 6.08,
6.10 or 9.14) shall have been pledged pursuatet@ollateral Agreement and, if such pledged Eduitgrests are in certificated
form, the Collateral Agent shall have receiveddésificates representing such pledged Equity &, together with undated stock
powers or other instruments of transfer with respeereto endorsed in blank ( providiat none of the outstanding Equity Interests
of any Foreign Subsidiary will be required to bedged other than (i) 65% of the outstanding voEngity Interests of Level 3
Communications Canada Co. and (ii) 65% of the antiihg voting Equity Interests of Global Crossiagy Global Crossing
Successor Entity and any Global Crossing Pareritygmirsuant to clause (f) below);

(e) the Loan Proceeds Note, each Offering Proclletis and the Parent Intercompany Note shall haee piedged by the
Borrower and Level 3, as applicable, pursuant éoGbllateral Agreement, and the Collateral Agemlldtave received such
promissory notes together with undated instrumehtsansfer with respect thereto endorsed in blank;

(f) 65% of the outstanding voting Equity Interest$lobal Crossing (or, to the extent required legt®n 5.12, any Global
Crossing Successor Entity that is a Foreign Sudasidir any Global Crossing Parent Entity) (othemntiEquity Interests released
from the Lien of the Collateral Agreement as prevddn Section 6.07, 6.08, 6.10 or 9.14), shall Hzeen pledged pursuant to the
Collateral Agreement or, to extent requested byGbkateral Agent, a pledge or charge agreemenmttigigaa Lien on such Equity
Interests to secure the Obligations, governed byatv of the jurisdiction of organization of Glol&atossing, such Global Crossing
Successor Entity or such Global Crossing Parent
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Entity, as applicable, and in form and substanasarably satisfactory to the Collateral Agent ainsljch pledged Equity Interests
are in certificated form, the Collateral Agent sti@ve received the certificates representing sletiged Equity Interests, together
with undated stock powers or other instrumentsarfdfer with respect thereto endorsed in blank; and

(g9) all documents and instruments, including Umid€ommercial Code financing statements, requirethiyor reasonably
requested by the Collateral Agent to be filed, styed or recorded to create the Liens intendée toreated by the Collateral
Agreement or to perfect such Liens to the extedtwith the priority required by the Collateral Agraent shall have been filed,
registered or recorded or delivered to the Colidtdgent for filing, registration or recording arangements therefor satisfactory to
the Administrative Agent shall have been made; igiex¥, however, that it is understood that no Grantor shall hawg obligation to
(i) provide a real property description for cenfrature filings or local fixture filings or (ii) ther than upon request by the Collateral
Agent, file central or local fixture filings in thetate of Tennessee or any other state that impiesnaesubstantial recordation tax for
such filings.

The foregoing provisions shall not require the tioeaor perfection of pledges of or security instsein particular assets if
and for so long as, in the good faith judgmenthef Collateral Agent, the cost of creating or pdifecsuch pledges or security interests in
such assets shall be excessive in view of the lisnefbe obtained by the Lenders therefrom. Withimiting the foregoing, the Collateral
Agent may agree to forego making any filing in Brited States Patent and Trademark Office witheesi any Intellectual Property of any
Grantor if the Collateral Agent determines in gdaith that such Intellectual Property, taken togethith all other Intellectual Property as to
which such filings are not made pursuant to thigesgce, (a) is not material to the operations ofel8 and its Subsidiaries, taken as a whole,
and (b) is not a material portion of all of the [@tdral based on value. The Collateral Agent mayigextensions of time for the perfection of
security interests in particular assets (includimtensions beyond the Effective Date for the péidacf security interests in the assets of the
Loan Parties on such date) where it determinespirdi¢ction cannot be accomplished without undimredr expense by the time or times at
which it would otherwise be required by this Agreernor the Security Documents. The Guarantee afidt€ral Requirement shall be
satisfied with respect to any Initial Guarantor Sidlary and any Initial Grantor Subsidiary on tHéEtive Date. The Guarantee and
Collateral Requirement shall be satisfied with ez$go (A)(i) any Unregulated Guarantor Subsidiattyer than an Initial Guarantor
Subsidiary and (ii) any Regulated Guarantor Subsydind (B)(i) any Unregulated Grantor Subsidiatyeo than an Initial Grantor Subsidiary
and (ii) any Regulated Grantor Subsidiary, withthdays after the date on which it becomes a Detgrauarantor Subsidiary or Designated
Grantor Subsidiary (or in the case of a Materiddsdiary, 45 days from the date on which finanstatements are available that enable Level
3 to make the determination that such Person hamnte a Material Subsidiary), as the case may heayitinot be required to be satisfied
prior to such time. Notwithstanding any provisiifithis definition, (i) no Foreign Subsidiary shb# required to become a party to the
Guarantee Agreement, the
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Collateral Agreement or any other Security Docunmrib Guarantee or create Liens on its assetsdiars the Obligations, and (ii)(1) no
Unregulated Guarantor Subsidiary that is not atialnGuarantor Subsidiary and no Regulated GuaraBubsidiary and (2) no Unregulated
Grantor Subsidiary that is not an Initial GrantabSidiary and no Regulated Grantor Subsidiaryathecase, that is not a Designated
Guarantor Subsidiary or Designated Grantor Subsidées the case may be, shall be required to beeopaety to the Collateral Agreement or
any other Security Document or to Guarantee orterei@ns on its assets to secure the Obligatiohevel 3 shall deliver to the
Administrative Agent a certificate of a legal officof Level 3 stating that such actions would ia good faith belief of such officer violate ¢
applicable law or regulation; providedhat the Borrower covenants and agrees thasifatl deliver a certificate pursuant to the foiiego
clause (ii) with respect to any Designated GuaraBtsidiary or Designated Grantor Subsidiary,ilit promptly notify the Collateral Agent
in the event that at any time thereafter the cistamces preventing such Designated Guarantor Satysa Designated Grantor Subsidiary
from becoming a party to the Collateral Agreemerdry other Security Document or Guaranteeing eatimg Liens on its assets to secure
the Obligations shall no longer exist, and follogvihe delivery of such notice the provisions o ttiefinition will at all times apply as if no
such certificate had been delivered with respestith Designated Guarantor Subsidiary or Designatadtor Subsidiary. No Loan Party
shall be obligated to provide a lien on real proper interests in real property, other than figsgir Notwithstanding any provision of this
definition, no Equity Interests in Global Crossiagy Global Crossing Successor Entity or any Gl@yaksing Parent Entity shall be requi
to be pledged under the Loan Documents until treb&@ICrossing Pledge Permit Condition shall haventsatisfied with respect to such
Person.

“ Guarantee Permit Conditidnrmeans, with respect to any Regulated Guarantbsifliary, that such Regulated Guarantor
Subsidiary has obtained all material (as determinegbod faith by the General Counsel of Level &harizations and consents of Federal
State Governmental Authorities required, if anypiider for it to become a Guarantor under the GuaesmAgreement and to satisfy the
Guarantee and Collateral Requirement insofar aauti®rizations and consents so permit.

“ Guarantor’ means (1) Level 3 and (2) any Subsidiary of Leé¥&hat becomes a party to the Guarantee Agreeonent
Guarantor pursuant to Section 5.12, Section 6.8¢ti&h 6.02, Section 6.13 or any other provisionthis Agreement. For the avoidance of
doubt, any Person who is a Guarantor with respeohé Class of Loans shall be a Guarantor for mapof this Agreement.

“ Hazardous Materials means all explosive or radioactive substances stesaand all hazardous or toxic substances, v
or other pollutants, including petroleum or petuedistillates, asbestos or asbestos containingmadg, polychlorinated biphenyls, radon
gas, infectious or medical wastes and all othestauizes or wastes of any nature regulated pursmanty Environmental Law.
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“ Heddging Agreement means any interest rate protection agreemergjdarcurrency exchange agreement, commodity
price protection agreement or other interest oretuay exchange rate or commaodity price hedginghgement.

“ Incur " means, with respect to any Indebtedness or athlgation of any Person, to create, issue, inbyrconversion,
exchange or otherwise), assume, Guarantee or afeeb@come liable in respect of such Indebtednesther obligation including the
recording, as required pursuant to GAAP or otheswi$ any such Indebtedness or other obligatiotherbalance sheet of such Person (and
“Incurrence”, “Incurred” and “Incurring” shall havaeanings correlative to the foregoing); providédwever, that a change in GAAP that
results in an obligation of such Person that exisguch time becoming Indebtedness shall not emdd an Incurrence of such Indebtedness
and that neither the accrual of interest nor tleeton of original issue discount shall be deemedncurrence of Indebtedness. Indebtednes:
otherwise incurred by a Person before it becontestesidiary of Level 3 shall be deemed to have lheeurred at the time at which it
becomes a Subsidiary.

“ Indebtedness means (without duplication), with respect to d&wgrson, whether recourse is to all or a portiothefassets
of such Person and whether or not contingenty@)yeobligation of such Person for money borrow@jlievery obligation of such Person
evidenced by bonds, debentures, notes or othelasimstruments, including obligations incurrectonnection with the acquisition of
Property, (iii) every reimbursement obligation ath Person with respect to letters of credit, besikecceptances or similar facilities issued
for the account of such Person, (iv) every oblgatf such Person issued or assumed as the deferreldase price of Property or services
(including securities repurchase agreements butiéixg trade accounts payable or accrued lialslitigsing in the ordinary course of
business), (v) every Capital Lease Obligation ahsBerson and all Attributable Value in respectale and Leaseback Transactions entered
into by such Person, (vi) all obligations to redeamnepurchase Disqualified Stock issued by sughdPe (vii) the liquidation preference of
any Preferred Stock (other than Disqualified Stedhich is covered by the preceding clause (vi)éssby any Restricted Subsidiary of such
Person, (viii) every obligation under Hedging Agresnts of such Person, and (ix) every obligatiotheftype referred to in clauses (i) thro
(viii) of another Person and all dividends of arstRerson the payment of which, in either casd) &rson has Guaranteed. The “amount”
or “principal amount” of Indebtedness at any tinigletermination as used herein represented bynfa)ralebtedness issued at a price that is
less than the principal amount at maturity thersbll be, except as otherwise set forth heremAtcreted Value of such Indebtedness at
such time or (b) in the case of any Receivables eahstituting Indebtedness, the amount of theaawered purchase price (that is, the
amount paid for Receivables that has not been lhcteaovered from the collection of such Receieablpaid by the purchaser (other than
Level 3 or a Wholly Owned Restricted Subsidiaryefrel 3) thereof. The amount of Indebtedness sspried by an obligation under a
Hedging Agreement shall be equal to (x) zero ithsololigation has been Incurred pursuant to claxsef(paragraph (b) of Section 6.01 or
clause (viii) of paragraph (b) of Section 6.02yrthe notional amount of such obligation if notumred pursuant to
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such clause. A Qualified Receivable Facility ia form of a Receivables purchase facility will leched to constitute Indebtedness.

“ Indemnified Taxe$ means Taxes other than Excluded Taxes.

“ Indemnity, Subrogation and Contribution Agreementeans the Indemnity, Subrogation and Contribufigmeement
among Level 3, the Borrower, the Subsidiary Loarti®aand the Collateral Agent, substantially ie form of Exhibit C3 .

“ Initial Grantor Subsidiary means (a) BTE Equipment, LLC, (b) Level 3 Interoaél, Inc., (c) Level 3 Enhanced Servic
LLC and (d) each Subsidiary of Level 3 that dingctt indirectly owns any Equity Interest in anytiai Grantor Subsidiary.

“ Initial Guarantor Subsidiary means (a) WilTel Communications Group, LLC, (llpBdwing Corporation, (c) BTE
Equipment, LLC, (d) Level 3 International, Inc. (&vel 3 Enhanced Services, LLC and (f) BroadwiimggRcial Services, Inc.

“ Intellectual Property has the meaning specified in the Collateral Agreat.

“ Interest Election Requeshas the meaning specified in Section 2.03.

“ Interest Payment Datemeans (a) with respect to any Eurodollar Loam, st day of each Interest Period applicable to
such Eurodollar Loan and, in the case of a Euraddalban with an Interest Period of more than thmeaths’ duration, each day prior to the
last day of such Interest Period that occurs atwatls of three months’ duration after the firsy désuch Interest Period and (b) in the case of
any ABR Loan, March 31, June 30, September 30 aaatBber 31 in each year.

“ Interest Period means, with respect to any Eurodollar Borrowitig period commencing on the date of such Borrowing
or the last day of the immediately preceding IrdeReriod applicable to such Borrowing and endingh@ numerically corresponding day in
the calendar month that is one, two, three or gixtims thereafter, as the Borrower may elect; pexvjdhat (a) if any Interest Period would
end on a day other than a Business Day, such stteeriod shall be extended to the next succedlisiness Day unless such next
succeeding Business Day would fall in the nextruddée month, in which case such Interest Period shal on the next preceding Business
Day and (b) any Interest Period that commences®ifast Business Day of a calendar month (or cayafatr which there is no numerically
corresponding day in the last calendar month ol $oterest Period) shall end on the last Business & the last calendar month of such
Interest Period. For purposes hereof, the dageBirrowing initially shall be the date on whiclchuBorrowing is made and thereafter shall
be the effective date of the most recent conversiarontinuation of such Borrowing.

“ Invested Capital means the sum of (a) $500,000,000, (b) the aggrewitproceeds received by Level 3 from the isse
or sale of any Capital Stock, including Preferréalc, of Level 3 but excluding Disqualified Stodubsequent to the
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Measurement Date, and (c) the aggregate net prederd the issuance or sale of Indebtedness ofll3@eany Restricted Subsidiary
subsequent to the Measurement Date convertiblgatramgeable into Capital Stock of Level 3 othentbésqualified Stock, in each case
upon conversion or exchange thereof into CapitatiSof Level 3 subsequent to the Measurement Patwided, however, that the net
proceeds from the issuance or sale of Capital Stothdebtedness described in clause (b) or (d) bbaxcluded from any computation of
Invested Capital to the extent (i) utilized to makBestricted Payment or (ii) such Capital Stockhdebtedness shall have been issued or
to Level 3, a Subsidiary of Level 3 or an emplogaeck ownership plan or trust established by L&vet any such Subsidiary for the benefit
of their employees.

“ Investment’ by any Person means any direct or indirect l@vance or other extension of credit or capitatrountion
(by means of transfers of cash or other Properbthiers or payments for Property or services ferabcount or use of others, or otherwise
purchase, redemption, retirement or acquisitioBapbital Stock, bonds, notes, debentures or otlwerisies or evidence of Indebtedness
issued by, or Incurrence of, or payment on, a Guaeaof any obligation of, any other Person; predidhowever, that Investments shall
exclude commercially reasonable extensions of tcaédit. The amount, as of any date of determamaf any Investment shall be the
original cost of such Investment, plus the costlb&dditions, as of such date, thereto and mihesatnount, as of such date, of any portion of
such Investment repaid to such Person in cashigggagment of principal or a return of capital, las tase may be (except to the extent such
repaid amount has been included in Consolidatedri¢eime of Level 3 and its Restricted Subsidiartesupport the actual making of
Restricted Payments), but without any other adjestsifor increases or decreases in value, or wpg-write-downs or write-offs with
respect to such Investment. In determining thewarhof any Investment involving a transfer of amggerty other than cash, such Property
shall be valued at its Fair Market Value at theetiofi such transfer.

“ Investment Grade Ratinfgmeans a rating equal to or higher that Baa3HKerequivalent) by Moody’s and BBB- (or the
equivalent) by S&P.

“ Joint Bookrunning Managefsmeans Bank of America, N.A., Citigroup Global Mats Inc., Morgan Stanley Senior
Funding, Inc., Credit Suisse Securities (USA) LUEfferies Finance LLC and J.P. Morgan Securitie€ Lar any one of them.

“ Joint Lead Arranger$means Bank of America, N.A. and Citigroup Globédrkets Inc., or any one of them.

“ Joint Venture’ means a Person in which Level 3 or a Restrictelosiliary holds not more than 50% of the shares of
Voting Stock.

“ knowledge” means, when used in reference to Level 3 or diitg Gubsidiaries, the actual knowledge of anydtitiee
Officer or any Financial Officer.

“ Lenders” means the Persons listed on Schedule ar@llany other Person that shall have become alpamyo pursuant
an Assignment and Assumption or
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Section 9.02(d), other than any such Person tleesieseto be a party hereto pursuant to an Assignamelnfssumption.
“ Level 3" means Level 3 Communications, Inc., a Delawampaw@tion.
“Level 3 LLC" means Level 3 Communications, LLC, a Delawardtkh liability company.

“Level 3 LLC 8.125% Notes Supplemental Indentuneeans a supplemental indenture substantialljpénform of
Exhibit G to the 8.125% Notes Indenture among tbher@®ver, Level 3, Level 3 LLC and the Trustee unither8.125% Notes Indenture.

“Level 3 LLC 8.625% Notes Supplemental Indentunseans a supplemental indenture substantialljiéform of
Exhibit G to the 8.625% Notes Indenture among tbe@®ver, Level 3, Level 3 LLC and the Trustee unither8.625% Notes Indenture.

“Level 3 LLC 8.75% Notes Supplemental Indentirreans a supplemental indenture substantiallhénform of Exhibit G
to the 8.75% Notes Indenture among the Borrowerel®, Level 3 LLC and the Trustee under the 8. 788tes Indenture.

“Level 3 LLC 9.375% Notes Supplemental Indentuneeans a supplemental indenture substantialljpénform of
Exhibit G to the 9.375% Notes Indenture among tber@®ver, Level 3, Level 3 LLC and the Trustee unither9.375% Notes Indenture.

“Level 3 LLC 9.25% Notes Supplemental Indentlireeans a supplemental indenture substantiallipénform of Exhibit G
to the 9.25% Notes Indenture among the Borrowerel8, Level 3 LLC and the Trustee under the 9.288tes Indenture.

“Level 3 LLC Notes Supplemental Indentufeseans the Level 3 LLC 10.75% Notes Supplemem@aénture, the Level 3
LLC 2011 Floating Rate Notes Supplemental Indentine Level 3 LLC 12.25% Notes Supplemental Indentthe Level 3 LLC 9.25%
Notes Supplemental Indenture, the Level 3 LLC 2Bltating Rate Notes Supplemental Indenture, theeL8\V LC 8.75% Note
Supplemental Indenture, the Level 3 LLC 10% Notegfemental Indenture, the Level 3 LLC 9.375% N@&applemental Indenture, the
Level 3 LLC 8.125% Notes Supplemental Indenture,ltbvel 3 LLC 8.625% Notes Supplemental Indentmetany Level 3 LLC 7% Notes
Supplemental Indenture.

“Level 3 LLC 7% Notes Supplemental Indentlimaeans a supplemental indenture substantiallipénform of Exhibit G to
the 7% Notes Indenture among the Borrower, Levee8gl 3 LLC and the Trustee under the 7% Notegihhare.
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“Level 3 LLC 10% Notes Supplemental Indentliraeans the Supplemental Indenture dated as of MBE®¢ 2010 among
the Borrower, Level 3, Level 3 LLC and the Trusteeler the 10% Notes Indenture.

“Level 3 LLC 10.75% Notes Supplemental Indentuneeans the Supplemental Indenture dated as ofrbleeel, 2004
among the Borrower, Level 3, Level 3 LLC and theskee under the 10.75% Notes Indenture.

“Level 3LLC 12.25% Notes Supplemental Indentuneeans a supplemental indenture substantialljpénform of
Exhibit G to the 12.25% Notes Indenture among tbher@®ver, Level 3, Level 3 LLC and the Trustee unither 12.25% Notes Indenture.

“Level 3 LLC 2011 Floating Rate Notes Supplemeinidenture’ means a supplemental indenture substantialljpénform
of Exhibit G to the 2011 Floating Rate Notes Indeatamong the Borrower, Level 3, Level 3 LLC anel Thustee under the 2011 Floating
Rate Notes Indenture.

“Level 3 LLC 2015 Floating Rate Notes Supplemefidentureé’ means a supplemental indenture substantialljpénform
of Exhibit G to the 2015 Floating Rate Notes Indeatamong the Borrower, Level 3, Level 3 LLC anel Thustee under the 2015 Floating
Rate Notes Indenture.

“ LIBO Rate” means, with respect to any Eurodollar Borrowingdny Interest Period, the rate appearing on Bloangis
British Banker’'s Association rate page (or on amgcessor or substitute page) at approximately 1400, London time, two Business Days
prior to the commencement of such Interest Pededhe rate for dollar deposits with a maturity panable to such Interest Period. In the
event that such rate is not available on such pagach time for any reason, then the “ LIBO Ratgth respect to such Eurodollar
Borrowing for such Interest Period shall be deteediby reference to any analogous page of anotlaation service providing quotations
comparable to those currently provided on such paigiaterest rates applicable to dollar depositthe London interbank market, as
determined by the Administrative Agent. Notwithtang the foregoing, (a) [intentionally omittedd)(solely for purposes of calculating
interest in respect of any Tranche B-11 2019 Temah or Tranche B 2016 Term Loan that is a Eurodbltean, the “ LIBO Rak” in respect
of any applicable Interest Period will be deemeldd..50% per annum if the LIBO Rate for such kséePeriod calculated pursuant to the
foregoing provisions would otherwise be less th&®% per annum, (c) solely for purposes of calaudginterest in respect of any Tranche B-
[11 2019 Term Loan that is a Eurodollar Loan, thelBO Rate” in respect of any applicable Interest Period ldl deemed to be 1.00% per
annum if the LIBO Rate for such Interest Periodtgkted pursuant to the foregoing provisions wailterwise be less than 1.00% per an
and (d) solely for purposes of calculating inteiesespect of any Tranche B 2020 Term Loan thatBsirodollar Loan, the * LIBO Raf’ in
respect of any applicable Interest Period will berded to be 1.00% per annum if the LIBO Rate fohduoterest Period calculated pursuant
to the foregoing provisions would otherwise be ks 1.00% per annum.

36




“ License” means any license granted by the FCC or anydareglecommunications regulatory body.

“ Lien " means, with respect to any Property, any mortgagieed of trust, pledge, hypothecation, assigmnteposit
arrangement, security interest, lien, charge, easefother than any easement not materially impgiusefulness), encumbrance, preference,
priority or other security agreement or preferdraisangement of any kind or nature whatsoeverramith respect to such Property (includ
any Capital Lease Obligation, conditional sale theotitle retention agreement having substantiié/same economic effect as any of the
foregoing and any Sale and Leaseback Transactim) purposes of this definition the sale, leasayeyance or other transfer by Level 3 or
any of its Subsidiaries of, including the granirafefeasible rights of use or equivalent arrangemeiith respect to, dark or lit
communications fiber capacity or communicationsdusnshall not constitute a Lien. For the sakelafity, subordination and setoff rights
do not constitute Liens and the filing of a finanmgstatement under the Uniform Commercial Coddjaut more, does not constitute a Lien.

“ Loan Document$ means this Agreement, any promissory notes isteegunder and the Security Documents.
“ Loan Parties means Level 3, the Borrower and the SubsidiargriLBarties.

“ Loan Proceeds Notemeans the amended and restated intercompany denwte dated the Effective Date, as further
amended and restated through the Eighth Amendnféesttize Date, in a principal amount of $3,810,%0) (as subsequently reduced by the
Borrower to $2,610,500,000 on the Eighth Amendntgfective Date in accordance with Section 6.11{%3yed by Level 3 LLC to the
Borrower to evidence (a) the Indebtedness of L8udlC to the Borrower under the “Loan Proceeds Nats defined in the Existing
Amended and Restated Credit Agreement, (b) thenuaahe by the Borrower to Level 3 LLC with the preds of the Tranche A Term Loans
made on the Effective Date remaining after theldisge of the principal amount of the loans outstajmdnder the Existing Amended and
Restated Credit Agreement, (c) the loan made bytreower to Level 3 LLC with the proceeds of theifiche B Term Loans, as well as
additional funds of the Borrower, on the First Résnent Effective Date in an amount equal to thriregate principal amount of the Tranche
B Term Loans made on the First Restatement Effedate, (d) the loan made by the Borrower to L&8veLC with the proceeds of the
Additional Tranche B Term Loans, as well as add#éidunds of the Borrower, on the Amendment EffecDate in an amount equal to the
aggregate principal amount of the Additional Tramé&hTerm Loans made on the Amendment Effective Ja)ehe loan made by the
Borrower to Level 3 LLC with the proceeds of thaiche B Il Term Loans, as well as additional fuoiithe Borrower, on the Second
Restatement Effective Date in an amount equaldatigregate principal amount of the Tranche B thiTekoans made on the Second
Restatement Effective Date, (f) the loan made leyBbrrower to Level 3 LLC with the proceeds of ffranche B Il Term Loans, as well as
additional funds of the Borrower, on the Third Résiment Effective Date in an amount equal to trigegate principal
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amount of the Tranche B Il Term Loans made onTthied Restatement Effective Date, (g) the loans enagthe Borrower to Level 3 LLC
with the proceeds of the Tranche B 2019 Term La@antsthe Tranche B 2016 Term Loans, as well asiadditfunds of the Borrower, on the
Fourth Amendment Effective Date in an amount etu#the aggregate principal amount of the Tranct2®B9 Term Loans and the Tranch
2016 Term Loans made on the Fourth Amendment Bffe@ate, (h) the loan made by the Borrower to LL&vieL C with the proceeds of the
Tranche B-11 2019 Term Loans, as well as additidnatls of the Borrower, on the Fifth Amendment Effee Date in an amount equal to the
aggregate principal amount of the Tranche B-1l 20&28m Loans made on the Fifth Amendment Effectiee) (i) the loan made or deemed
made by the Borrower to Level 3 LLC with the protgef the Tranche B-Ill 2019 Term Loans, as welhdditional funds of the Borrower,
on the Sixth Amendment Effective Date in an amaqtal to the aggregate principal amount of the diwarB-Ill 2019 Term Loans made on
the Sixth Amendment Effective Date, (j) the loandem&y the Borrower to Level 3 LLC with the proceefishe Tranche B 2020 Term Loans,
as well as additional funds of the Borrower, on$@a¥enth Amendment Effective Date in an amount leguhe aggregate principal amoun
the Tranche B 2020 Term Loans made on the Sevemgmdment Effective Date and (k) the loan made byBbrrower to Level 3 LLC with
the proceeds of the Additional Tranche B 2020 Teaans, as well as additional funds of the Borrowerthe Eighth Amendment Effective
Date in an amount equal to the aggregate prineipadunt of the Additional Tranche B 2020 Term Loarele on the Eighth Amendment
Effective Date.

“ Loan Proceeds Note Collateral Agreeménteans the Amended and Restated Loan ProceedsOdttgeral Agreement,
substantially in the form of Exhibit-G .

“ Loan Proceeds Note Guarantemeans an unconditional Guarantee of the due andtpal payment of the principal of
and premium, if any, and interest on the Loan RrdséNote, when and as due, whether on demand tatitpaby acceleration, upon one or
more dates set for prepayment or otherwise, anutladr monetary obligations of Level 3 LLC undeg ttban Proceeds Note, in substantially
the form set forth in_Exhibit & .

“ Loan Proceeds Note Guarantameans any Restricted Subsidiary that providesanLProceeds Note Guarantee pursuant
to Section 6.01, Section 6.02 or any other prowigibthis Agreement.

“ Loans” means the loans made by the Lenders to the Bargursuant to this Agreement.

“ Make-Whole Amount’ means, with respect to any principal amount ainiche B Term Loans that is prepaid pursuant to
Section 2.05(a)(ii)(A), as of the date of such psgpent, an amount equal to the sum of the presduae\as of such date of (a) the prepayment
fee with respect to such principal amount of TranBhTerm Loans that would have been payable putdo&ection 2.05(a) if such principal
amount of Tranche B Term Loans had been prepatti@day following the No-Call Date plus
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(b) the amount of interest that would have beerapkyin respect of such principal amount of TrarBheerm Loans from the date of such
prepayment through the No-Call Date if such prepaynhad not been made, computed using a discoenégaal to the Treasury Rate as of
such date of prepayment plus 0.50% and discoumiagcordance with accepted financial practice ypplthe discount rate on a quarterly
basis. For purposes of clause (b) of this definitthe amount of interest shall be calculatedgutie interest rate in effect as of the date of
such prepayment for the Tranche B Term Loans spejle

“ Material Adverse Effect means (a) a material adverse effect on the baesjrassets, operations or condition, financial or
otherwise, of Level 3 and the Restricted Subsidgataken as a whole that materially increaseskbihood of a default in the payment of the
Obligations when due or (b) a material adversecefia the rights of or benefits available to thaders under any Loan Document.

“ Material Indebtednessmeans Indebtedness of any one or more of Levigsle3Borrower or any other Restricted
Subsidiary having an outstanding principal amodmtaless than $25,000,000 or its foreign curreegyivalency at the time individually or
in the aggregate.

“ Material Subsidiary means, at any time, any Restricted Subsidiaryagad in the Telecommunications/IS Business (othel
than a Subsidiary (including, on the Effective D&klorado Marketing, Inc. (now known as Technol&@pectrum, Inc.)) engaged primarily
in the business of (i) constructing, creating, depieg or marketing software or (i) computer outsting, data center management, computer
systems integration, or reengineering of softwareafhy purpose, as determined in good faith byBibard of Directors of Level 3)
accounting, or holding assets that accounted, firerthan 5% of Pro Forma Consolidated Cash Flowilahig for Fixed Charges for Level 3
and its Restricted Subsidiaries for the periodoof ffiscal quarters most recently ended or mora 8% of Consolidated Tangible Assets at
the end of such period; providétht if at any time all Restricted Subsidiaries i@ not Material Subsidiaries shall account forerthan
10% of Pro Forma Consolidated Cash Flow AvailableFixed Charges for Level 3 and its Restricteds&iiaries for the period of four fiscal
quarters most recently ended or more than 10% os@aated Tangible Assets at the end of such getievel 3 shall designate sufficient
Restricted Subsidiaries as “Material Subsidiarteséliminate such excess (or, if Level 3 shall hiarked to designate such Restricted
Subsidiaries within 10 Business Days, Restrictelos®liaries shall automatically be deemed designasddaterial Subsidiaries in descending
order based on the amounts of their contributiorSdnsolidated Tangible Assets until such exceall BAve been eliminated), and the
Restricted Subsidiaries so designated or deemegndésd shall for all purposes of this Agreememtstibute Material Subsidiaries.
Notwithstanding the foregoing, Level 3 Holdingsg.land its Subsidiaries shall not constitute Mate3ubsidiaries unless they wot
otherwise satisfy the foregoing test and they agaged to any material extent in the TelecommuioicatlS Business, as determined in good
faith by the Board of Directors of Level 3.
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“ Maturity Date” means the Tranche A Term Loan Maturity Date, tren€he B Term Loan Maturity Date, the Tranche
Term Loan Maturity Date, the Tranche B Il Term bhddaturity Date, the Tranche B 2019 Term Loan Mi&yuDate, the Tranche B 2016
Term Loan Maturity Date, the Tranche B-Il 2019 Tdroan Maturity Date, the Tranche B-Ill 2019 TermdmoMaturity Date or the Tranche
B 2020 Term Loan Maturity Date, as the context hepu

“ Measurement Datémeans April 28, 1998.

“ Moody's” means Moody'’s Investors Service, Inc. or, if Mgtadinvestors Service, Inc. shall cease rating delbtrities
having a maturity at original issuance of at least year and such ratings business shall havettsesierred to a successor Person, such
successor Person; providgidowever, that if Moody's Investors Service Inc. ceases matiebt securities having a maturity at original
issuance of at least one year and its ratings bssiwith respect thereto shall not have been &mesfto any successor Person, then
“Moody’s” shall mean any other nationally recogmzating agency (other than S&P) that rates dehiriiéees having a maturity at original
issuance of at least one year and that shall hese tesignated by the Administrative Agent by dteminotice given to the Borrower.

“ Multiemployer Plan” means a multiemployer plan as defined in Secliodl(a)(3) of ERISA.

“ Net Available Proceedsfrom any Asset Disposition by any Person mearsh aa cash equivalents received (including
amounts received by way of sale or discountinggfrote, installment receivable or other receivablg excluding any other consideration
received in the form of assumption by the acquifdndebtedness or other obligations relating tthsRroperty) therefrom by such Person,
of (i) all legal, title and recording taxes, expesand commissions and other fees and expensasi{imcappraisals, brokerage commissions
and investment banking fees) Incurred and all f@dstate, provincial, foreign and local taxes iegflito be accrued as a liability as a
consequence of such Asset Disposition, (ii) allmpagts made by such Person or its Subsidiaries pinmaebtedness which is secured by ¢
Property in accordance with the terms of any Liparuor with respect to such Property or which nysthe terms of such Lien, or in ordel
obtain a necessary consent to such Asset Dispositiby applicable law, be repaid out of the pralssieom such Asset Disposition, (iii) all
distributions and other payments required to beentadninority interest holders in Subsidiaries @ndVentures of such Person as a result of
such Asset Disposition and (iv) appropriate amotmtse provided by such Person or any Subsidiasethf, as the case may be, as a reserve
in accordance with GAAP against any liabilitiesasated with such Property and retained by suckdPeor any Subsidiary thereof, as the
case may be, after such Asset Disposition, inclydabilities under any indemnification obligatioand severance and other employee
termination costs associated with such Asset Diposin each case as determined by the Boardirdibrs of such Person, in its reasoni
good faith judgment evidenced by a Board Resolufiglivered to the Administrative Agent; providedowever, that any reduction in such
reserve within twelve months following the consuntioraof such Asset Disposition will be, for all
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purposes of this Agreement, treated as a new Axsposition at the time of such reduction with Metilable Proceeds equal to the amount
of such reduction; provided furthehowever, that, in the event that any consideration famaagaction (which would otherwise constitute Net
Available Proceeds) is required to be held in esgending determination of whether a purchase @tastment will be made, at such time
as such portion of the consideration is releasexitth Person or its Restricted Subsidiary fromagcsuch portion shall be treated for all
purposes of this Agreement as a new Asset Dispasiti the time of such release from escrow withMNetilable Proceeds equal to the
amount of such portion of consideration releasethfescrow.

“9.375% Notes means the Borrower’s 9.375% Senior Notes due 20 aggregate principal amount outstanding en th
Second Restatement Effective Date of $500,000,000.

“9.375% Notes Indenturemeans the Indenture dated as of March 4, 2011ngmevel 3, the Borrower and The Bank of
New York Mellon, as trustee, governing the 9.375&&dS.

“9.375% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppteadéndentures relating to
the 9.375% Notes and the Level 3 LLC 9.375% Notgsp&mental Indenture.

“9.375% Offering Proceeds Nataneans the intercompany demand note dated Mardbil4,, 2n an initial principal amou
equal to $500,000,000, issued by Level 3 LLC toRberower.

“9.25% Notes means the Borrower’s 9.25% Senior Notes due 20 aggregate principal amount outstanding on the
Effective Date of $1,250,000,000.

“9.25% Notes Indenturemeans the Indenture dated as of October 30, 28féhg Level 3, the Borrower and The Bank of
New York, as trustee, governing the 9.25% Nc

“9.25% Notes Supplemental Indentufeaeans the Borrower Restricted Subsidiary Suppteaiéndentures relating to the
9.25% Notes and the Level 3 LLC 9.25% Notes Suppteal Indenture.

“9.25% Offering Proceeds Notaneans the amended and restated intercompany denod@ dated December 28, 2006, in
an initial principal amount equal to $1,250,000,086ued by Level 3 LLC to the Borrower.

“No-Call Date” means October 16, 2011.

“ Non-Public Information” means material non-public information (within threeaning of United States federal, state or
other applicable securities laws) with respectdoeRt, the Borrower or any of its other Subsid@gad its Affiliates or their Securities.
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“ Non-Public Lender$ means Lenders that wish to receive Non-Publiodmiation with respect to Parent, the Borrower or
any of its other Subsidiaries and Affiliates orittgecurities.

“ Non-Telecommunications Subsidigityneans any Borrower Restricted Subsidiary not gedan any material respect in
the Telecommunications/IS Business.

“ Obligations” means (a) the due and punctual payment by the ®errof (i) the principal of and interest (includiingeres
accruing during the pendency of any bankruptcyglirency, receivership or other similar proceedirgardless of whether allowed or
allowable in such proceeding) on the Loans (ineigdioans pursuant to Additional Tranches), whenasdue, whether at maturity, by
acceleration, upon one or more dates set for prapat/or otherwise and (ii) all other monetary oéligns of the Borrower under the Credit
Agreement and each of the other Loan Documentkidirg fees, costs, expenses and indemnities, whetlimary, secondary, direct,
contingent, fixed or otherwise (including monetabigations incurred during the pendency of anykipaptcy, insolvency, receivership or
other similar proceeding, regardless of whethewad or allowable in such proceeding), (b) the ainé punctual performance of all
obligations of any Loan Party, monetary or otheewimder each Specified Hedging Agreement, (ciitleeand punctual performance of all
other obligations of the Borrower under or pursuarthe Credit Agreement and each of the other Udacuments, and (d) the due and
punctual payment and performance of all the oliigatof each other Loan Party under or pursuatititoAgreement and each of the other
Loan Documents.

“ October 2012 Credit Agreemehhas the meaning specified in the recitals hereto.

“ OECD " means the Organization for Economic Cooperatioth Revelopment.

“ Offering Proceeds Noté'smeans the 10.75% Offering Proceeds Note, the ZH)d4dting Rate Offering Proceeds Note, the
12.25% Offering Proceeds Note, the 9.25% OfferirgcPeds Note, the 8.75% Offering Proceeds Note2@1& Floating Rate Offering
Proceeds Note, the 10% Offering Proceeds NoteQ.8#5% Offering Proceeds Note, the 8.125% OffeRngceeds Note, the 8.625%
Offering Proceeds Note and the 7% Offering Procééats.

“ Offering Proceeds Note Guarantemeans an unconditional Guarantee of the due andtpal payment of the principal of
and premium, if any, and interest on any Offeringd@eds Note, when and as due, whether on demiamatarity, by acceleration, upon one
or more dates set for prepayment or otherwise géirather monetary obligations of Level 3 LLC unaey Offering Proceeds Note.

“ Officers’ Certificate” of any Person means a certificate signed by thaiiGan of the Board of Directors of such Person, a
Vice Chairman of the Board of Directors of suchd®er, the President or a Vice President, and b thief Financial Officer, the Chief
Accounting Officer, the Treasurer, an Assistantasiger, the
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Controller, the Secretary or an Assistant Secratéisuch Person and delivered to the Administratigent, which shall comply with this
Agreement.

“ Omnibus Offering Proceeds Note Subordination Aagnent’ means the Omnibus Offering Proceeds Note Subatidin
Agreement dated the Effective substantially inftren of Exhibit F, among the Borrower, Level 3, Level 3 LLC and &dministrative
Agent, as amended, restated, supplemented or afdeemodified from time to time.

“ Opinion of Counsetl means an opinion of counsel reasonably acceptaltteetAdministrative Agent (who may be cour
to Level 3 or the Borrower, including an employé&éevel 3 or the Borrower).

“ QOriginal Credit Agreementmeans the 2007 Credit Agreement, as amendedestated as of April 16, 2009 pursuant to
the First Amendment Agreement, as further amengéatid First Amendment to 2009 Credit Agreemenfuather amended and restated a
October 4, 2011 pursuant to the Second Amendmergehgent, as further amended and restated as oiNmrel0, 2011 pursuant to the
Third Amendment Agreement, as further amended asighied as of August 6, 2012 pursuant to the Féurtandment Agreement, as further
amended and restated as of October 4, 2012 pursutr@ Fifth Amendment Agreement, as further amedrahd restated as of August 12,
2013 pursuant to the Sixth Amendment Agreementaarfdrther amended and restated as of August 16, @@rsuant to the Seventh
Amendment Agreement.

“ Other Taxes means any and all present or future recording, stal@mcumentary, excise, transfer, sales, propersynailar
Taxes, charges or levies arising from any paymetenunder any Loan Document or from the executlelivery or enforcement of, or
otherwise with respect to, any Loan Document.

“ Parent Intercompany Notemeans the intercompany demand note dated DeceBni€®99, as amended and restated on
October 1, 2003, in a principal amount of approxeha$23,300,000,000 as of March 31, 2012, issyedavel 3 LLC to Level 3.

“ Parents Indenture$ means (a) the indenture dated as of Februarg@3) between Level 3 and The Bank of New York,
as trustee, as amended or supplemented from titiraédn accordance therewith relating to Level Bl$6 Senior Notes due 2008, (b) the
Euro Securities indenture dated as of Februarg@) between Level 3 and The Bank of New Yorkrastée, as amended or supplemented
from time to time in accordance therewith relatiadg.evel 3's 10.75% Senior Euro Notes due 2008tHe)indenture dated as of February 29,
2000 between Level 3 and The Bank of New Yorkrastée, as amended or supplemented from time ®itiraccordance therewith relating
to Level 3's 12.875% Senior Discount Notes due 2@dpthe indenture dated as of February 29, 2@@den Level 3 and The Bank of New
York, as trustee, as amended or supplemented froentb time in accordance therewith relating to éle¥’s 11.25% Senior Notes due 2010,
(e) the Euro Securities indenture dated as of Fepr29, 2000 between Level 3 and The Bank of Newkyas trustee, as amended or
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supplemented from time to time in accordance thithesglating to Level 3 11.25% Senior Euro Notes due 2010, (f) the inderdated as «
January 13, 2006 between Level 3 and The Bank of Xerk, as trustee, as amended or supplementedtfroento time in accordance
therewith relating to Level 8'11.50% Senior Notes due 2010, (g) the amendedeatated indenture dated as of July 8, 2003 betweeel =
and The Bank of New York, as trustee, as amendsdpplemented from time to time in accordance thigherelating to Level 3's 3.5%
Convertible Senior Notes due 2012, (h) the indentlated as of December 24, 2008 between Level Jaadank of New York Mellon, as
trustee, as amended or supplemented from timen®iti accordance therewith relating to Level 3'$01Gonvertible Senior Notes due 2013,
(i) the indenture dated as of December 24, 2008dwt Level 3 and The Bank of New York Mellon, astee, as amended or supplemented
from time to time in accordance therewith relatiand evel 3's 6.5% Convertible Senior Notes due 2@f)&he indenture dated as of June 26,
2009 between Level 3 and The Bank of New York Mellas trustee, as amended or supplemented frontditirae in accordance therewith
relating to Level 3's 7% Convertible Senior Notee @015, (k) the indenture dated as of JanuargdP] between Level 3 and The Bank of
New York Mellon, as trustee, as amended or suppiéadefrom time to time in accordance therewithtietato Level ’s 11.875% Senior
Notes due 2019 and (I) the indenture dated as glisiil, 2012 between Level 3 and The Bank of Nevk¥éellon Trust Company, N.A., ¢
trustee, as amended or supplemented from timeniti accordance therewith relating to Level 3&78% Senior Notes due 2019.

“ PBGC" means the Pension Benefit Guaranty Corporatifermed to and defined in ERISA and any successtityen
performing similar functions.

“ Permitted First Lien Indebtednesmeans Indebtedness of a Loan Party permittea timturred under Section 6.01(b)
(ii) and Section 6.02(b)(ii); providetthat (a) such Indebtedness is permitted to be tadurnder the provisions of all other Material
Indebtedness of Level 3 and its Subsidiaries ondiétg at the time of Incurrence thereof, (b) sunttebtedness by its terms, or by the ternr
any agreement or instrument pursuant to which sudbbtedness is issued, does not provide for pagsydmrincipal of such Indebtedness at
stated maturity or by way of a sinking fund appieathereto or by way of any mandatory redemptitaigasance, retirement or repurchase
thereof by Level 3 or any Restricted Subsidiargl(iding any redemption, retirement or repurchasihvis contingent upon events or
circumstances, but excluding any retirement reguigvirtue of the acceleration of any payment wibpect to such Indebtedness upon any
event of default thereunder), in each case prithedatest Maturity Date in effect at the timdmdurrence of such Indebtedness and (c) such
Indebtedness has a weighted average life to matmital to or greater than the greatest weightedage life to maturity of any Class of
Loans outstanding at the time of such designation.

“ Permitted First Lien Intercreditor Agreemémnneans a First Lien Intercreditor Agreement, ibstantially the form of
Exhibit I, by and between the Collateral Agent ang “Additional Collateral Agent” referred to thareLevel 3, the Borrower and the other
Loan Parties.
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“ Permitted First Lien Refinancing Indebtednésseans refinancing Indebtedness of a Loan Panmyitted to be Incurred
under Section 6.01(b)(viii) and Section 6.02(b)(pilovidedthat (a) such Indebtedness is permitted to be tadurnder the provisions of all
other Material Indebtedness of Level 3 and its #lidises outstanding at the time of Incurrencedbér(b) such Indebtedness is Incurred in
respect of any Class or Classes of Loans undeAtinsement permitted to be Incurred under Secti®a(®)(ii) and Section 6.02(b)(ii) or in
respect of any other Permitted First Lien Refinagdndebtedness that, when Incurred, met the reopgints of this definition, (c) on the date
of Incurrence of such Indebtedness, Loans (of §llaks or Classes as designated by the Borrowdi)bghpermanently prepaid pursuant to
Section 2.05(a), or other Permitted First Lien Raficing Indebtedness shall be permanently prepaddemed, defeased, retired or
repurchased, in an aggregate principal amount {ssued at a discount, in an aggregate Accretdde/amount), plus accrued interest thel
and any premium and expenses payable in conndbigoawith as permitted by Section 6.01(b)(viii) éettion 6.02(b)(vi), at least equal to
the aggregate principal amount of such refinantmdgbtedness (and any related commitments outstgralirespect of such Loans or other
Indebtedness so refinanced shall be permanentliceeldby a corresponding amount), (d) such Indeleteslhy its terms, or by the terms of
any agreement or instrument pursuant to which sudbbtedness is issued, does not provide for pagsydmrincipal of such Indebtedness at
stated maturity or by way of a sinking fund appbieathereto or by way of any mandatory redemptitmieasance, retirement or repurchase
thereof by Level 3 or any Restricted Subsidiargl(iding any redemption, retirement or repurchasihvis contingent upon events or
circumstances, but excluding any retirement reguigvirtue of the acceleration of any payment wibpect to such Indebtedness upon any
event of default thereunder), in each case prithéanaturity date of the Loans or other Indebtedrs® refinanced (other than, in the case of
scheduled amortization payments, as would be perniity clause (e) below) and (e) such Indebtedmass weighted average life to matt
equal to or greater than the weighted averagédifeaturity of the Loans or other Indebtedness§oanced.

“ Permitted Holder$ means the members of Level 3's board of directorshe Measurement Date and their respective
estates, spouses, ancestors, and lineal descentheriesgal representatives of any of the foregaind the trustees of any bona fide trusts of
which the foregoing are the sole beneficiariesherdgrantors, or any Person of which the foregolmenéficially owns” (as defined in
Rule 13d-3 under the Securities Exchange Act o#i1@8least 68 4 % of the total voting power of Yating Stock of such Person.

“ Permitted Hedging Agreemehbf any Person means any Hedging Agreement entetedvith one or more financial
institutions in the ordinary course of businesg ihaesigned to protect such Person against ftictios in interest rates or currency exchange
rates with respect to Indebtedness Incurred anfongiurposes of speculation and which, in the cdsmn interest rate agreement, shall ha
notional amount no greater than the principal amhatimaturity due with respect to the Indebtediessg hedged thereby.

45




“ Permitted Investmentsmeans (a) Cash Equivalents; (b) investments ép@id expenses; (c) negotiable instruments held
for collection and lease, utility and workers’ coangation, performance and other similar deposi)dp@ns, advances or extensions of credit
to employees and directors made in the ordinaryseoaf business and consistent with past pradijegbligations under Permitted Hedging
Agreements; (f) bonds, notes, debentures and etwerities received as a result of Asset Dispasstipursuant to and in compliance with
Section 6.07; (g) Investments in any Person asutref which such Person becomes a Restrictedid@abg (h) Investments made prior to
the Measurement Date; (i) Investments made afeeMbasurement Date in Persons engaged in the Teteanications/IS Business in an
aggregate amount not to exceed Invested Capitdl(jaadditional Investments made after the Effecate in an aggregate amount not to
exceed $200,000,000.

“ Permitted Liens’ means (a) Liens for taxes, assessments, govemahwarges, levies or claims which are not yet
delinquent or which are being contested in gootth fay appropriate proceedings, if a reserve orraperopriate provision, if any, as shall be
required in conformity with GAAP shall have beendaadherefor; (b) other Liens incidental to the asetcbf Level 3's and its Restricted
Subsidiariesbusinesses or the ownership of its Property natrégg any Indebtedness of Level 3 or a Subsididtyevel 3, and which do ne
in the aggregate materially detract from the valfileevel 3's and its Restricted Subsidiaries’ Pmtyp&/hen taken as a whole, or materially
impair the use thereof in the operation of its bass; (c) Liens, pledges and deposits made inrthirasy course of business in connection
with workers’ compensation, unemployment insuraamoe other types of statutory obligations; (d) Ligriedges or deposits made to secure
the performance of tenders, bids, leases, publgtadutory obligations, sureties, stays, appeatemnities, performance or other similar
bonds and other obligations of like nature incuiirethe ordinary course of business (exclusiveldigations for the payment of borrowed
money, the obtaining of advances or credit or tagnent of the deferred purchase price of Propertivehich do not in the aggregate
materially impair the use of Property in the operabf the business of Level 3 and the Restrictelos&liaries taken as a whole); (e) zoning
restrictions, servitudes, easements, rights-of-westrictions and other similar charges or encumt®a incurred in the ordinary course of
business which, in the aggregate, do not materityact from the value of the Property subjectdtteor materially interfere with the
ordinary conduct of the business of Level 3 oRiestricted Subsidiaries; and (f) any interesttte tf a lessor in the Property subject to any
lease other than a Capital Lease.

“ Permitted Telecommunications Capital Asset Digjias " means the transfer, conveyance, sale, leaseher disposition
of optical fiber and/or conduit and any relatedipment used in a Segment (as defined) of Levet8mmunications network that
(i) constitute capital assets in accordance withABA&nd (ii) after giving effect to such dispositjomould result in Level 3 retaining at least
either (A) 24 optical fibers per route mile on si®#gment as deployed at the time of such dispasitidB) 12 optical fibers and one empty
conduit per route mile on such Segment as deplayedch time. “Segment” means (x) with respedtteweel 3’s intercity network, the
through-portion of such network between two locgtworks (i.e., Omaha to Denver) and
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(y) with respect to a local network of Level 3 (i.Ballas), the entire through-portion of such reatey excluding the spurs which branch off
the through-portion.

“ Person’ means any natural person, corporation, limitadility company, trust, joint venture, associatioompany,
partnership, Governmental Authority or other entity

“ Plan” means any employee pension benefit plan (othem thMultiemployer Plan) subject to the provisionJitle IV of
ERISA or Section 412 of the Code or Section 30ERfSA, and in respect of which Level 3 or any ERISHiliate is (or, if such plan were
terminated, would under Section 4069 of ERISA bentked to be) an “employer” as defined in Sectior) 8{FRISA.

“ Pledged Equity Interestshas the meaning specified in the Collateral Agrent.

“ Preferred Stock of any Person means Capital Stock of such Pessamy class or classes (however designated) din&sr
prior, as to the payment of dividends or as todis&ibution of assets upon any voluntary or invitary liquidation, dissolution or winding-up
of such Person, to shares of Capital Stock of dhgraclass of such Person.

“ Preferred Stock Dividendsmeans all dividends with respect to Preferrecckinf Restricted Subsidiaries held by Persons
other than Level 3 or the Borrower or a Wholly OwriRestricted Subsidiary or the Borrower, respebtivdhe amount of any such dividend
shall be equal to the quotient of such dividendddid by the difference between one and the maxistatutory federal income rate
(expressed as a decimal number between 1 and [iBagp to the borrower of such Preferred Stocktifier period during which such
dividends were paid.

“ Prime Rate’ means the rate of interest quotedrtme Wall Street Journal , Money Rates Section as the Prime Rate
(currently defined as the base rate on corporaesi@osted by at least 75% of the nation’s thB6) (argest banks), as in effect from time to
time. The Prime Rate is a reference rate and doksecessarily represent the lowest or best ctaby charged to any customer. The
Administrative Agent or any other Lender may ma&mmercial loans or other loans at rates of intemgsibove or below the Prime Rate.

“ Pro Forma Consolidated Cash Flow Available foreei Charge$ for Level 3 and its Restricted Subsidiaries artfre
Borrower and the Borrower Restricted Subsidiarsesahy period means Consolidated Cash Flow Availén Fixed Charges of Level 3 and
its Restricted Subsidiaries or the Borrower andBbeower Restricted Subsidiaries, as applicalseséich period, calculated in accordance
with the definition thereof; providedhowever, that if (A) since the beginning of the applicapkriod Level 3 or one of its Restricted
Subsidiaries or the Borrower or one of the BorroRestricted Subsidiaries, as applicable, shall imaade one or more Asset Dispositions or
an Investment (by merger or otherwise) in any Restt Subsidiary or Borrower Restricted
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Subsidiary, as applicable (or any Person which imesoa Restricted Subsidiary or Borrower Restri€elsidiary, as applicable) or an
acquisition, merger or consolidation of Propertyichirconstitutes all or substantially all of an cgtérg unit of a business or a line of business,
or (B) since the beginning of such period any Pe(itat subsequently became a Restricted SubsididBprrower Restricted Subsidiary, as
applicable, or was merged with or into Level 3 oy &estricted Subsidiary or the Borrower or anyrBaer Restricted Subsidiary, as
applicable, since the beginning of such period)l $teve made such an Asset Disposition, Investnasguisition, merger or consolidation,
then Consolidated Cash Flow Available for Fixed @lea for such four full fiscal quarter period stz calculated after giving pro forma
effect to such Asset Dispositions, Investmentsugsitipns, mergers or consolidations as if suchedg8spositions, Investments, acquisitions,
mergers or consolidations occurred on the firstafasuch period. For purposes of this definitimhenever “pro forma” effect is to be given
to any Asset Disposition, Investment, acquisitimerger or consolidation, the calculations shalpedgormed in accordance with Article 11 of
Regulation S-X promulgated under the Securities Astinterpreted in good faith by the chief finahcifficer of Level 3, except that any such
pro forma calculation may include operating expemskictions for such period attributable to th@section to which pro forma effect is
being given (including, without limitation, openagi expense reductions attributable to executiceronination of any contract, reduction of
costs related to administrative functions, the teation of any employees or the closing (or therapal by the Board of Directors of Level 3
of the closing) of any facility) that have beenlizsd or for which all steps necessary for theigagion of which have been taken or are
reasonably expected to be taken within twelve mofalowing such transaction, providétat such adjustments are set forth in an Officers’
Certificate which states (i) the amount of suchuatipent or adjustments and (ii) that such adjustmeadjustments are based on the
reasonable good faith beliefs of the Officers exiagusuch Officers’ Certificate.

“ Property” means, with respect to any Person, any inteffiestich Person in any kind of property or asset,thédrereal,
personal or mixed, or tangible or intangible, imthg Capital Stock in, and other securities of, ather Person. For purposes of any
calculation required pursuant to this Agreemerg hlue of any Property shall be its Fair Markehi¢a

“ Proportionate Interestin any issuance of Capital Stock of a Restrictebs&liary means a ratio (i) the numerator of wt
is the aggregate amount of all Capital Stock ohsRestricted Subsidiary beneficially owned by Le¥@nd the Restricted Subsidiaries and
(ii) the denominator of which is the aggregate amiai Capital Stock of such Restricted Subsidiaapdficially owned by all Persons
(excluding, in the case of this clause (ii), anydstment made in connection with such issuance).

“ Purchase Money Delitmeans Indebtedness (including Acquired Debt aadifal Lease Obligations, mortgage financings
and purchase money obligations) incurred for thpase of financing all or any part of the cost ofistruction, installation, acquisition, lease,
development or improvement by Level 3 or any Ret&td Subsidiary of any Telecommunications/IS Aseétsevel 3 or any Restricted
Subsidiary and including any related notes, Guaemtcollateral documents, instruments and
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agreements executed in connection therewith, asaime may be amended, supplemented, modifiedtgdsiareplaced from time to time.

“ Qualified Counterparty means, with respect to any Specified Hedging Agrent, any counterparty thereto that is (or
was, at the time such Specified Hedging Agreemexst entered into) a Lender, the Administrative Agar€o-Documentation Agent (as
defined in the Original Credit Agreement), a J@obkrunning Manager or a Joint Lead Arranger, oAfitiate of a Lender, the
Administrative Agent, a C@ocumentation Agent (as defined in the Originaldirdgreement), a Joint Bookrunning Manager or iatJoead
Arranger.

“ Qualified Receivable Facility means Indebtedness of Level 3 or any Subsididbyewel 3 Incurred from time to time on
customary terms (as determined by Level 3 in gaittf pursuant to either (x) credit facilities sesmlonly by Receivables, collections thel
and accounts established solely for the colleatiosuch Receivables or (y) Receivables purchasktifze; and including any related notes,
Guarantees, collateral documents, instruments gresbments executed in connection therewith, asahe may be amended, supplemented,
modified or restated from time to time.

“ Rating Agencie$ mean Moody’s and S&P.

“ Rating Date” means the earlier of the date of public noticéhaf occurrence of a Change of Control or of therition of
Level 3 to effect a Change of Control.

“ Rating Declin€’ shall be deemed to have occurred if, no laten 9@ days after the Rating Date (which period shall
extended so long as the rating of the Loans isupalelicly announced consideration for possible dgmde by any of the Rating Agencies),
either of the Rating Agencies assigns or reaffiamating to the Loans that is lower than the applie Effective Date Rating (or the equiva
thereof). If, prior to the Rating Date, eithertbé ratings assigned to the Loans by the Ratinghéigs is lower than the applicable Effective
Date Rating, then a Rating Decline will be deenwedave occurred if such rating is not changed byath day following the Rating Date.
downgrade within rating categories, as well as betwrating categories, will be considered a Rdliagline. A “Rating Decline” also shall
be deemed to have occurred if a Rating Declingléfised in any indenture governing any of the EmgsiNotes) shall have occurred in
respect of any of the Existing Notes.

“ Receivables means receivables, chattel paper, instrumentyyments or intangibles evidencing or relating ®rilght to
payment of money and proceeds and products thereaich case generated in the ordinary coursenéss.

“ refinancing” has the meaning specified in Sections 6.01(ld)(&id 6.02(b)(vi).
“ Register” has the meaning specified in Section 9.04.
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“ Requlated Grantor Subsidiatyneans (a) Level 3 LLC, (b) ICG Communications;.|r(c) WilTel Communications
Group, LLC, (d) WilTel Communications, LLC, (e) Eichdo Acquisition Three, LLC, (f) Broadwing Corpticen and (g) each Material
Subsidiary requiring material authorizations andsemts of Federal and State Governmental Authsiiti@rder for it to become a Grantor
under the Collateral Agreement and to satisfy thar@ntee and Collateral Requirement.

“ Requlated Guarantor Subsididryneans (a) Level 3 LLC, (b) ICG Communications;.lr(c) WilTel Communications,
LLC, (d) Eldorado Acquisition Three, LLC and (e)ceaVaterial Subsidiary requiring material authoti@as and consents of Federal and
State Governmental Authorities in order for it ®cbme a Guarantor under the Guarantee Agreemertd @atisfy the Guarantee and
Collateral Requirement.

“ Related Partie$ means, with respect to any specified Person, Rarkon’s Affiliates and the directors, officers,
employees, agents, trustees, partners, membeidaisbrs of such Person and such Person’s Affiliate

“ Required LenderS means, at any time, Lenders having Loans andech@mmitments representing at least a majority in
aggregate principal amount of the total Loans amgsad Commitments outstanding at such time.

“ Restricted Paymetithas the meaning specified in Section 6.03.

“ Restricted Subsidiary means (a) a Subsidiary of Level 3 or a RestriGedtsidiary, including the Borrower, that has not
been designated or classified as an Unrestrictedi@iary pursuant to and in compliance with Sec6dt0 and (b) an Unrestricted Subsidiary
that has been redesignated as a Restricted Sulygidissuant to such Section. Notwithstanding atmgoprovision of this Agreement, the
Restricted Subsidiaries shall at all times incltlieBorrower and Level 3 LLC.

“ Reversion Daté has the meaning specified in Section 6.12.
“ Revocation” has the meaning specified in Section 6.10.

“ S&P " means Standard & Poor’s Ratings Service or,ah8ard & Poor’'s Rating Service shall cease ratatg decurities
having a maturity at original issuance of at leas# year and such ratings business shall havettsesierred to a successor Person, such
successor Person; providedowever, that if Standard & Poor’s Ratings Service ceaatsg debt securities having a maturity at origjina
issuance of at least one year and its ratings bssiwith respect thereto shall not have been &aesf to any successor Person, then “S&P”
shall mean any other nationally recognized ratipgnay (other than Moody’s) that rates debt seasritiaving a maturity at original issuance
of at least one year and that shall have been nkgsid by the Administrative Agent by a written netgiven to the Borrower.

“ Sale and Leaseback Transactfoof any Person means any direct or indirect arramgepursuant to which any Propert
sold or transferred by such Person
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or a Restricted Subsidiary of such person andeietifter leased back from the purchaser or tragsfiereof by such Person or one of its
Restricted Subsidiaries. The stated maturity chsaarrangement shall be the date of the last payofeent or any other amount due under
such arrangement prior to the first date on whigthsarrangement may be terminated by the lessbeutipayment of a penalty.

“ Second Amendment Agreemeénineans that certain Second Amendment Agreementidas of October 4, 2011, among
Level 3, the Borrower, Merrill Lynch Capital Cor@ion, as administrative agent and collateral agemd the Tranche B Il Term Lenders
party thereto, providing for, among other thindge amendment and restatement of the 2009 Credé@ehgent.

“ Second Restatement Effective Dateas the meaning specified in the Second Amenddgréement.

“ Securities’ of any Person means any and all Capital Stochgbpdebentures, notes, or other evidences of tedebss,
secured or unsecured, convertible, subordinatedharwise, of such Person or in general any ingntsmof such Person commonly known as
“securities” or any certificates of interest, stsoe participations in temporary or interim cedifies for the purchase or acquisition of, or any
right to subscribe to, purchase or acquire, antheforegoing.

“ Securities Act’ means the Securities Act of 1933, as amended.

“ Security Documents means the Guarantee Agreement, the Collateraéémgent, the Indemnity, Subrogation and
Contribution Agreement, the Loan Proceeds Notedfehl Agreement, any Loan Proceeds Note GuaraamgeRermitted First Lien
Intercreditor Agreement and each other securitgement or other instrument or document executedialiekred pursuant to Section 5.12 to
secure any of the Obligations.

“ Security Interest has the meaning specified in the Collateral Agreat.

“ 7% Notes” means the Borrower’'s 7% Senior Notes due 202dhiaggregate principal amount outstanding on thetko
Amendment Effective Date of $775,000,000.

“ 7% Notes Indentur& means the Indenture among Level 3, the Borrower Bhe Bank of New York Mellon Trust
Company, N.A., as trustee, governing the 7% Nategest to such Indenture becoming effective in adance with its terms.

“ 7% Notes Supplemental Indentufemeans any Borrower Restricted Subsidiary Suppteaiéndentures relating to the
7% Notes and any Level 3 LLC 7% Notes Supplemdntnture.

“ 7% Offering Proceeds Notemeans the intercompany demand note dated a®aftactive date of the 7% Notes
Indenture, in an initial principal amount equai75,000,000, issued by Level 3 LLC to the Borrawer
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“ Seventh Amendment Agreemeénmeans that certain Seventh Amendment Agreemertides of August 16, 2013, among
Level 3, the Borrower, Merrill Lynch Capital Cor@ion, as administrative agent and collateral ggerd the Tranche B 2020 Term Lenders,
providing for, among other things, the amendmentrastatement of the August 12, 2013 Credit Agregme

“ Seventh Amendment Effective Ddtdas the meaning specified in the Seventh Amendgreement.

“ Sister Restricted Subsidiafymeans a Restricted Subsidiary that is not the®wer or a Borrower Restricted Subsidiary.

“ Significant Subsidiary means any Subsidiary that would be a “SignificBabsidiary” of Level 3 within the meaning of
Rule 1-02 under Regulation S-X promulgated by teeusities and Exchange Commission.

“ Sixth Amendment Agreemefitmeans that certain Sixth Amendment Agreement dageaf August 12, 2013, among Le
3, the Borrower, Merrill Lynch Capital Corporaticas administrative agent and collateral agentth@dranche B-111 2019 Term Lenders,
providing for, among other things, the amendmeuntrastatement of the October 2012 Credit Agreement.

“ Sixth Amendment Effective Dafehas the meaning specified in the Sixth Amendnfeggreement.

“ Special Assets means (a) the Capital Stock or assets of RCN @waitfpn (and any intermediate holding companies or
other entities formed solely for the purpose of mgrsuch Capital Stock or assets) owned, direatindirectly, by Level 3 or any Restricted
Subsidiary on the Measurement Date, and (b) angePty, other than cash, Cash Equivalents and Teleumications/IS Assets, received as
consideration for the disposition after the Measwest Date of Special Assets (as contemplated bfirtgroviso in Section 6.07).

“ Specified Hedging Agreemehimeans (a) any Permitted Hedging Agreement (ij ihan effect on the Effective Date
between any Loan Party and a Qualified Counterpartfii) that is entered into after the Effectidate between any Loan Party and a
Qualified Counterparty and (b) which has been degiegd by such Loan Party and such Qualified Copatgr by written notice to the
Administrative Agent not later than 90 days aftetie Effective Date, in the case of any agreemeferred to in clause (a)(i) or (ii) the date
of the execution and delivery thereof, in the aafseny agreement referred to in clause (a)(iia &pecified Hedging Agreement hereunder;
providedthat the designation of any Permitted Hedging Agrexet as a Specified Hedging Agreement shall naiterim favor of any
Qualified Counterparty any rights in connectionhatihe management or release of any Collateral treobbligations of any Loan Party un
this Agreement.

“ Subordinated Debtmeans Indebtedness of Level 3 (a) that is natigetby any Lien on or with respect to any Property
now owned or acquired after the

52




Measurement Date and (b) as to which the paymeptirdipal of (and premium, if any) and interestlaither payment obligations in respect
of such Indebtedness shall be subordinate to ibe geiyment in full in cash of the Guarantee of @tdigations by Level 3 to at least the
following extent: (i) no payments of principal afr(premium, if any) or interest on or otherwise dineluding by acceleration or for
additional amounts) in respect of, or repurchasaemptions or other retirements of, such Indel#sslifcollectively, “payments of such
Indebtedness”) may be permitted for so long asdafigult (after giving effect to any applicable graeriods) in the payment of principal (or
premium, if any) or interest on the Loans exisis|uding as a result of acceleration; (i) in tivemt that any other Default exists with respect
to the Loans, upon notice by Lenders holding 25%ore in aggregate outstanding principal amouthefLoans to the Administrative
Agent, the Administrative Agent shall have the tigghgive notice to Level 3 and the holders of simdtebtedness (or trustees or agents
therefor) of a payment blockage, and thereaftgsayoments of such Indebtedness may be made foi@p#rl79 days from the date of such
notice;_provided however, that not more than one such payment blockageaatay be given in any consecutive 360-day period,
irrespective of the number of defaults with respgedhe Loans during such period; (iii) if paymefisuch Indebtedness is accelerated when
any principal amount of the Loans is outstandirggpayments of such Indebtedness may be made lu@#d Business Days after the
Administrative Agent receives notice of such acelen and, thereafter, such payments may only ddeno the extent the terms of such
Indebtedness permit payment at that time; ands(i¢h Indebtedness may not (x) provide for paymefsincipal of such Indebtedness at
stated maturity thereof or by way of a sinking fiapplicable thereto or by way of any mandatory neplion, defeasance, retirement or
repurchase thereof by Level 3 (including any red@mpretirement or repurchase which is continggran events or circumstances but
excluding any retirement required by virtue of decation of such Indebtedness upon an event oluttefaereunder), in each case prior to the
latest Maturity Date in effect at the time of in@mce of such Indebtedness or (y) permit redemptiasther retirement (including pursuant to
an offer to purchase made by Level 3) of such Itethiess at the option of the holder thereof podhe latest Maturity Date in effect at the
time of incurrence of such Indebtedness, other, timatihe case of clause (x) or (y), any such paynredemption or other retirement
(including pursuant to an offer to purchase madéedwel 3) which is conditioned upon (A) a changeofitrol of Level 3 pursuant to
provisions substantially similar to those describethe definition of “Change of Control Triggeriftiyent” @nd which shall provide that su
Indebtedness will not be repurchased pursuantdio grovisions prior to the Borrower's repaymentted Loans required to be repaid by the
Borrower pursuant to the provisions described éndéfinition of “Change of Control Triggering EvEnor (B) a sale or other disposition of
assets pursuant to provisions substantially sinldhose described in Section 6.07 (and whichl ginaVide that such Indebtedness will no
repurchased pursuant to such provisions priorédibrrower’s repayment of the Loans required todpaid by the Borrower pursuant to
Section 6.07).

“ Subordinated Indenturéameans (a) the indenture dated as of September@®® between Level 3 and IBJ Whitehall
Bank & Trust Company, as trustee, as supplementedebSupplement dated September 20, 1999 and exsdeah or supplemented from time
to time in accordance therewith relating to Level@0%
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Convertible Subordinated Notes due 2009 and (binttenture dated as of September 20, 1999 betweeal B and 1BJ Whitehall Bank &
Trust Company, as trustee, as supplemented byett@n8 Supplement dated February 29, 1999 and asdaah®r supplemented from time
time in accordance therewith relating to Level @8% Convertible Subordinated Notes due 2010.

“ Subsidiary” of any Person means (i) a corporation more tha# 5f the combined voting power of the outstandiioging
Stock of which is owned, directly or indirectly, bych Person or by one or more other Subsidiafieaah Person or by such Person and one
or more Subsidiaries thereof or (ii) any other Ber®ther than a corporation) in which such Persommne or more other Subsidiaries of such
Person or such Person and one or more other Sateglthereof, directly or indirectly, has at leashajority ownership and power to direct
the policies, management and affairs thereof.

“ Subsidiary Loan Party means, as applicable, any Subsidiary of Level 8hha guaranteed the Obligations or has ass
and pledged any of its assets to secure the Oioliggapursuant to any Security Document.

“ Suspended Covenarithas the meaning specified in Section 6.12.

“ Suspension Perigthas the meaning specified in Section 6.12.

“ Taxes” means any and all present or future taxes, leugosts, duties, deductions, charges or withinglslimposed by
any Governmental Authority.

“ Telecommunications/IS Ass€tsneans (a) any Property (other than cash, casivaguts and securities) to be owned by
Level 3 or any Restricted Subsidiary and used énTitlecommunications/IS Business; (b) for purpa$esections 6.01, 6.02 and 6.05 only,
Capital Stock of any Person; or (c) for all othargmses of this Agreement, Capital Stock of a Retlsat becomes a Restricted Subsidiary
result of the acquisition of such Capital Stockileyel 3 or another Restricted Subsidiary from aeysBn other than an Affiliate of Level 3;
provided, however, that, in the case of clause (b) or (c), suchd?eis primarily engaged in the Telecommunicatiddglsiness.

“ Telecommunications/IS Busine$seans the business of (i) transmitting, or prongd(or arranging for the providing of)
services relating to the transmission of, voicdewior data through owned or leased transmisslitifss, (ii) constructing, creating,
developing or marketing communications networkkgtesl network transmission equipment, softwareahdr devices for use in a
communications business, (iii) computer outsourcdada center management, computer systems intagregengineering of computer
software for any purpose (including, without lintiten, for the purposes of porting computer softwiapen one operating environment or
computer platform to another or to address issagsmonly referred to as “Year 2000 issues”)iv) evaluating, participating or pursuing €
other activity or opportunity that is primarily e¢éd to those identified in (i), (ii) or (iii) abeyprovided, that the
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determination of what constitutes a TelecommuricetilS Business shall be made in good faith byBibeerd of Directors of Level 3.

“ 10% Notes’ means the Borrower's 10% Senior Notes due 20J@hiaggregate principal amount outstanding on the
Second Restatement Effective Date of $640,000,000.

“ 10% Notes Indenturémeans the Indenture dated as of January 20, 86fhg Level 3, the Borrower and The Bank of
New York Mellon, as trustee, governing the 10% Nc

“ 10% Notes Supplemental Indentufeseans the Borrower Restricted Subsidiary Suppteaiéndenture relating to the
10% Notes and the Level 3 LLC 10% Notes Supplentémdznture.

“ 10% Offering Proceeds Notemeans the intercompany demand note dated Ja20aB010, in an initial principal amount
equal to $640,000,000, issued by Level 3 LLC toRberower.

“ 10.75% Notes means the Borrower’s 10.75% Senior Notes due 20h aggregate principal amount outstanding en th
Effective Date of $3,000,000.

“10.75% Notes Indenturemeans the Indenture dated as of October 1, 260shg Level 3, the Borrower and The Bank of
New York, as trustee, governing the 10.75% Nc

“10.75% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppteaiéndentures relating to
the 10.75% Notes and the Level 3 LLC 10.75% Notgsp&mental Indenture.

“ 10.75% Offering Proceeds Nateneans the intercompany demand note dated Octigi803, in an initial principal
amount equal to $500,000,000, issued by Level 3 td the Borrower.

“ Third Amendment Agreemeritmeans that certain Third Amendment Agreementalateof November 10, 2011, among
Level 3, the Borrower, Merrill Lynch Capital Cor@tion, as administrative agent and collateral ggeerd the Tranche B Ill Term Lenders
party thereto, providing for, among other thinggg amendment and restatement of the 2009 Credéehgent, as amended and restated
pursuant to the Second Amendment Agreement.

“ Third Restatement Effective Datdas the meaning specified in the Third Amendmfegrieement.

“ Tranche A Term Commitmeritmeans, with respect to each Tranche A Term Lertlercommitment of such Tranche A
Term Lender to make Tranche A Term Loans on thedgffe Date, expressed as an amount represengngdlkimum principal amount of
the Tranche A Term Loans to be made by such TraAcherm Lender
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hereunder. The amount of each Tranche A Term li&nh@eanche A Term Commitment is set forth on Seche@.01, as it may be modified
under Section 9.02. The aggregate amount of taechie A Term Lenders’ Tranche A Term Commitmenlig00,000,000, subject to any
increase under Section 9.02.

“Tranche A Term Lendeérmeans a Lender with a Tranche A Term Commitmer# ®dranche A Term Loan.

“ Tranche A Term Loan Maturity Datemeans March 13, 2014.

“ Tranche A Term Loan$means Loans made by the Tranche A Term Lendesuput to Section 2.01(a).

“ Tranche B Term Commitmeritmeans, with respect to each Tranche B Term Lerdgthe commitment of such Tranche
B Term Lender to make Tranche B Term Loans on thet Restatement Effective Date, expressed as aaimepresenting the maximum
principal amount of the Tranche B Term Loans tartaale by such Tranche B Term Lender hereunder oRitseRestatement Effective Date
or (b) the commitment of such Tranche B Term Leriddanake Additional Tranche B Term Loans on the Adment Effective Date,
expressed as an amount representing the maximueigal amount of the Additional Tranche B Term Le&nm be made by such Tranche B
Term Lender pursuant to the First Amendment to 20@91it Agreement on the Amendment Effective Datee amount of each Tranche B
Term Lender’'s Tranche B Term Commitment is setfor_Schedule 2.01as it may be modified under Section 9.02. Tigregate amount
of the Tranche B Term Lenders’ Tranche B Term Cotmants as of the First Restatement Effective Da&?P0,000,000, subject to any
increase under Section 9.02. The aggregate anobtime Tranche B Term Lenders’ Tranche B Term Cotmants as of the Amendment
Effective Date is $60,000,000, subject to any iaseeunder Section 9.02.

“Tranche B Term Lendérmeans a Lender with a Tranche B Term Commitmerat dranche B Term Loan.

“Tranche B Term Loan Maturity Dateneans March 13, 2014.

“ Tranche B Term LoanSmeans Loans made or deemed made by the Trandleer® Lenders pursuant to Section 2.01
(b) or pursuant to Section 1 of the First Amendnterg009 Credit Agreement.

“ Tranche B Term Obligationsmeans (a) the due and punctual payment by theoB@r of (i) the principal of and interest
(including interest accruing during the pendencwprmy bankruptcy, insolvency, receivership or o#ierilar proceeding, regardless of whet
allowed or allowable in such proceeding) on thenthe B Term Loans, when and as due, whether atityatoy acceleration, upon one or
more dates set for prepayment or otherwise andl(igther monetary obligations of the Borroweraspect of Tranche B Term Loans under
the Credit Agreement and each of the other LoarubBmmts, including fees, costs, expenses and indiesinivhether primary, secondary,
direct, contingent, fixed or otherwise (includingnetary obligations incurred during the
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pendency of any bankruptcy, insolvency, receiv@rshiother similar proceeding, regardless of whestiewed or allowable in such
proceeding), (b) the due and punctual performafnedl other obligations of the Borrower in respetfTranche B Term Loans under or
pursuant to the Credit Agreement and each of therdtoan Documents, and (d) the due and punctyatheat and performance of all the
obligations of each other Loan Party in respecfrahche B Term Loans under or pursuant to this &gnent and each of the other Loan
Documents.

“ Tranche B Il Term Commitmeritmeans, with respect to each Tranche B Il Termdsznthe commitment of such
Tranche B Il Term Lender to make Tranche B |l Témans on the Second Restatement Effective Dateesged as an amount representing
the maximum principal amount of the Tranche B liffid.oans to be made by such Tranche B Il Term Lehdesunder on the Second
Restatement Effective Date. The amount of eachch@B |l Term Lender’s Tranche B |l Term Commitrnisnset forth on Schedule 2.01
as it may be modified under Section 9.02. The egape amount of the Tranche B Il Term Lend@&rsinche B Il Term Commitments as of
Second Restatement Effective Date is $650,000 8df)ect to any increase under Section 9.02.

“Tranche B Il Term Lendermeans a Lender with a Tranche B || Term Commithwma Tranche B || Term Loan.

“ Tranche B Il Term Loan Maturity Dafemeans September 1, 2018.

“ Tranche B Il Term Loan$means Loans made or deemed made by the TrantheeBm Lenders pursuant to Section 2.01

(d).

“ Tranche B Il Term Obligationsmeans (a) the due and punctual payment by theoBer of (i) the principal of and
interest (including interest accruing during thagency of any bankruptcy, insolvency, receivergiripther similar proceeding, regardless of
whether allowed or allowable in such proceedingjtanTranche B Il Term Loans, when and as due, vénett maturity, by acceleration,
upon one or more dates set for prepayment or otberand (ii) all other monetary obligations of B@rower in respect of Tranche B Il Te
Loans under the Credit Agreement and each of tirer dtoan Documents, including fees, costs, expemsdsndemnities, whether primary,
secondary, direct, contingent, fixed or otherwisel(iding monetary obligations incurred during gendency of any bankruptcy, insolvency,
receivership or other similar proceeding, regasitE#fsvhether allowed or allowable in such proceglifb) the due and punctual performa
of all other obligations of the Borrower in respetiranche B Il Term Loans under or pursuant to@nedit Agreement and each of the other
Loan Documents, and (c) the due and punctual payarehperformance of all the obligations of eadfeot.oan Party in respect of
Tranche B Il Term Loans under or pursuant to thasement and each of the other Loan Documents.

“ Tranche BIl 2019 Term Commitmeritmeans, with respect to each Tranche B-Il 2019 Tkender, the commitment of
such Tranche B-Il 2019 Term Lender to make Trarghke2019 Term Loans on the Fifth Amendment EffeetDate,
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expressed as an amount representing the maximueigal amount of the Tranche B-Il 2019 Term Loambé made by such Tranche B-ll
2019 Term Lender hereunder on the Fifth Amendméfeckve Date. The amount of each Tranche B-1120&rm Lender’s Tranche B-II
2019 Term Commitment is set forth on Schedule 24X it may be modified under Section 9.02. Thgregate amount of the Tranche B-ll
2019 Term Lenders’ Tranche B-11 2019 Term Committeexs of the Fifth Amendment Effective Date is $0,000,000, subject to any
increase under Section 9.02.

“ Tranche Bll 2019 Term Lendet means a Lender with a Tranche B-Il 2019 Term Camm&nt or a Tranche B-11 2019

Term Loan.

“ Tranche Bl 2019 Term Loan Maturity Datémeans August 1, 2019.

“ Tranche BIl 2019 Term Loan$ means Loans made or deemed made by the Tran¢h2(89 Term Lenders pursuant to
Section 2.01(h).

“ Tranche BIl 2019 Term Obligation$ means (a) the due and punctual payment by theoBer of (i) the principal of and
interest (including interest accruing during thagency of any bankruptcy, insolvency, receiversiipther similar proceeding, regardless of
whether allowed or allowable in such proceedingjtenTranche B-Il 2019 Term Loans, when and as whether at maturity, by
acceleration, upon one or more dates set for prapator otherwise and (ii) all other monetary oéigns of the Borrower in respect of
Tranche B-11 2019 Term Loans under the Credit Agrert and each of the other Loan Documents, inctufiies, costs, expenses and
indemnities, whether primary, secondary, direchticment, fixed or otherwise (including monetaryigations incurred during the pendency
of any bankruptcy, insolvency, receivership or osimilar proceeding, regardless of whether allowedllowable in such proceeding),

(b) the due and punctual performance of all otlidigations of the Borrower in respect of Tranchél B919 Term Loans under or pursuant to
the Credit Agreement and each of the other LoarubBwemnts, and (c) the due and punctual payment arfiorpnce of all the obligations of
each other Loan Party in respect of TranchéB19 Term Loans under or pursuant to this Agreetand each of the other Loan Docume

“ Tranche BIII 2019 Term Commitmerit means, with respect to each Tranche B-1ll 201enTkender, the commitment of
such Tranche B-IlIl 2019 Term Lender to make Trari8H# 2019 Term Loans on the Sixth Amendment Efifiez Date, expressed as an
amount representing the maximum principal amounhefTranche B-Ill 2019 Term Loans to be made lmhstranche B-Ill 2019 Term
Lender hereunder on the Sixth Amendment EffectiaéeD The amount of each Tranche B-IIl 2019 Termdeg's Tranche B-IIl 2019 Term
Commitment is set forth gn Schedule 2,@k it may be modified under Section 9.02. Thgregate amount of the Tranche B-IIl 2019 Term
Lenders’ Tranche B-111 2019 Term Commitments athef Sixth Amendment Effective Date is $815,000,3QMject to any increase under
Section 9.02.

“ Tranche BlIl 2019 Term Lendef means a Lender with a Tranche B-IIl 2019 Term @Gatment or a Tranche B-1ll 2019

Term Loan.
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“ Tranche BIII 2019 Term Loan Maturity Datémeans August 1, 2019.

“ Tranche BIII 2019 Term Loan$ means Loans made or deemed made by the Trandh@&t9 Term Lenders pursuant
to Section 2.01(i).

“ Tranche BIII 2019 Term Obligation$ means (a) the due and punctual payment by theoBer of (i) the principal of and
interest (including interest accruing during thagency of any bankruptcy, insolvency, receiversiipther similar proceeding, regardless of
whether allowed or allowable in such proceedingjtanTranche B-11l 2019 Term Loans, when and as direther at maturity, by
acceleration, upon one or more dates set for prapayor otherwise and (ii) all other monetary oéigns of the Borrower in respect of
Tranche B-111 2019 Term Loans under the Credit A&gnent and each of the other Loan Documents, inofufdies, costs, expenses and
indemnities, whether primary, secondary, direchticment, fixed or otherwise (including monetaryigations incurred during the pendency
of any bankruptcy, insolvency, receivership or osimilar proceeding, regardless of whether allowedllowable in such proceeding),

(b) the due and punctual performance of all otldigations of the Borrower in respect of TranchdlR22019 Term Loans under or pursuant
to the Credit Agreement and each of the other Iacuments, and (c) the due and punctual paymenparidrmance of all the obligations
each other Loan Party in respect of Tranche BO02Term Loans under or pursuant to this Agreeraedteach of the other Loan
Documents.

“ Tranche B 1ll Term Commitmeritmeans, with respect to each Tranche B Il Termdes, the commitment of such
Tranche B Il Term Lender to make Tranche B Il fidcoans on the Third Restatement Effective Datpr&ssed as an amount representing
the maximum principal amount of the Tranche B ki Loans to be made by such Tranche B lll Terndeemereunder on the Third
Restatement Effective Date. The amount of eachchaB Il Term Lender’s Tranche B Ill Term Commént is set forth on Schedule 2.01
as it may be modified under Section 9.02. The eggpe amount of the Tranche B Ill Term Lendersn€ree B Ill Term Commitments as of
the Third Restatement Effective Date is $550,000,80bject to any increase under Section 9.02.

“Tranche B lll Term Lend€t means a Lender with a Tranche B Il Term Committ@ a Tranche B Il Term Loan.

“ Tranche B Ill Term Loan Maturity Datemeans September 1, 2018.

“ Tranche B Ill Term Loans means Loans made or deemed made by the Tranth&@&m Lenders pursuant to
Section 2.01(e).

“ Tranche B 1ll Term Obligations means (a) the due and punctual payment by theoBer of (i) the principal of and
interest (including interest accruing during thagency of any bankruptcy, insolvency, receivergripther similar proceeding, regardless of
whether allowed or allowable in such proceedingjtanTranche B Il Term Loans, when and as due thereat maturity, by acceleration,
upon

59




one or more dates set for prepayment or otherwidgig all other monetary obligations of the Basrer in respect of Tranche B 11l Term
Loans under the Credit Agreement and each of ther dtoan Documents, including fees, costs, expemsésndemnities, whether primary,
secondary, direct, contingent, fixed or otherwigsel(iding monetary obligations incurred during gendency of any bankruptcy, insolvency,
receivership or other similar proceeding, regasitE#fsvhether allowed or allowable in such proceglifb) the due and punctual performa
of all other obligations of the Borrower in respetiranche B Ill Term Loans under or pursuanti® Credit Agreement and each of the c
Loan Documents, and (c) the due and punctual payarghperformance of all the obligations of eadteotoan Party in respect of

Tranche B Il Term Loans under or pursuant to fgseement and each of the other Loan Documents.

“ Tranche B 2019 Term Commitmehmeans, with respect to each Tranche B 2019 Teemder, the commitment of such
Tranche B 2019 Term Lender to make Tranche B 2@rthTLoans on the Fourth Amendment Effective Datpr&ssed as an amount
representing the maximum principal amount of then€he B 2019 Term Loans to be made by such TraB@&®8419 Term Lender hereunder
on the Fourth Amendment Effective Date. The amatfigiach Tranche B 2019 Term LendeFranche B 2019 Term Commitment is set fi
on Schedule 2.01as it may be modified under Section 9.02. Thgregate amount of the Tranche B 2019 Term Lendeesiche B 2019
Term Commitments as of the Fourth Amendment EffecBate is $815,000,000, subject to any increaden@ection 9.02.

“Tranche B 2019 Term Lendémeans a Lender with a Tranche B 2019 Term Comasmitnor a Tranche B 2019 Term

Loan.

“ Tranche B 2019 Term Loan Maturity Ddteneans August 1, 2019.

“ Tranche B 2019 Term Loarisneans Loans made or deemed made by the Tran@0dBTerm Lenders pursuant to
Section 2.01(f).

“ Tranche B 2019 Term Obligatiorisneans (a) the due and punctual payment by theoB@r of (i) the principal of and
interest (including interest accruing during thagency of any bankruptcy, insolvency, receiversipther similar proceeding, regardless of
whether allowed or allowable in such proceedingjtanTranche B 2019 Term Loans, when and as dueth@hat maturity, by acceleration,
upon one or more dates set for prepayment or otberand (ii) all other monetary obligations of B@rower in respect of Tranche B 2019
Term Loans under the Credit Agreement and eacheobther Loan Documents, including fees, costsees@s and indemnities, whether
primary, secondary, direct, contingent, fixed drestvise (including monetary obligations incurredidg the pendency of any bankruptcy,
insolvency, receivership or other similar procegdiegardless of whether allowed or allowable ichsproceeding), (b) the due and punctual
performance of all other obligations of the Borrowerespect of Tranche B 2019 Term Loans undgruosuant to the Credit Agreement and
each of the other Loan Documents, and (c) the ddepanctual payment and performance of all thegakilbns of each other Loan Party in
respect of Tranche B
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2019 Term Loans under or pursuant to this Agreerardteach of the other Loan Documents.

“ Tranche B 2016 Term Commitmehmeans, with respect to each Tranche B 2016 Tegnder, the commitment of such
Tranche B 2016 Term Lender to make Tranche B 2@rhTLoans on the Fourth Amendment Effective Datpr&ssed as an amount
representing the maximum principal amount of then€he B 2016 Term Loans to be made by such TraB@®8416 Term Lender hereunder
on the Fourth Amendment Effective Date. The amatfigtach Tranche B 2016 Term Lendefranche B 2016 Term Commitment is set fi
on Schedule 2.01as it may be modified under Section 9.02. Ttgregate amount of the Tranche B 2016 Term Lendeesiche B 2016
Term Commitments as of the Fourth Amendment Effecbate is $600,000,000, subject to any increaden@ection 9.02.

“ Tranche B 2016 Term Lend&means a Lender with a Tranche B 2016 Term Comanitnor a Tranche B 2016 Term

Loan.

“ Tranche B 2016 Term Loan Maturity Ddteneans February 1, 2016.

“ Tranche B 2016 Term Loarigneans Loans made or deemed made by the Tran@0d®Term Lenders pursuant to
Section 2.01(q).

“ Tranche B 2016 Term Obligatiorisneans (a) the due and punctual payment by theoB@r of (i) the principal of and
interest (including interest accruing during thagency of any bankruptcy, insolvency, receiversiipther similar proceeding, regardless of
whether allowed or allowable in such proceedingjtanTranche B 2016 Term Loans, when and as dueth@hat maturity, by acceleration,
upon one or more dates set for prepayment or otberand (ii) all other monetary obligations of B@rower in respect of Tranche B 2016
Term Loans under the Credit Agreement and eacheobther Loan Documents, including fees, costseresgs and indemnities, whether
primary, secondary, direct, contingent, fixed drestvise (including monetary obligations incurredidg the pendency of any bankruptcy,
insolvency, receivership or other similar procegdiegardless of whether allowed or allowable ichsproceeding), (b) the due and punctual
performance of all other obligations of the Borrowerespect of Tranche B 2016 Term Loans undgruosuant to the Credit Agreement and
each of the other Loan Documents, and (c) the ddepanctual payment and performance of all thegalilbns of each other Loan Party in
respect of Tranche B 2016 Term Loans under or jputsio this Agreement and each of the other Loacubents.

“ Tranche B 2020 Term Commitmehieans, with respect to each Tranche B 2020 Teendkr, (a) the commitment of
such Tranche B 2020 Term Lender to make Tranch@2® Zerm Loans on the Seventh Amendment Effectiate Dexpressed as an amount
representing the maximum principal amount of th@nthe B 2020 Term Loans to be made by such TraB@B20 Term Lender hereunder
on the Seventh Amendment Effective Date or (b)ctiramitment of such Tranche B 2020 Term Lender tkarvfedditional Tranche B Term
Loans on the Eighth Amendment
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Effective Date, expressed as an amount represethigngnaximum principal amount of the Additional icae B 2020 Term Loans to be made
by such Tranche B 2020 Term Lender hereunder patsaahe Eighth Amendment Agreement on the Eigtitiendment Effective Date.

The amount of each Tranche B 2020 Term Lender'adfra B 2020 Term Commitment is set forth_.on Schedwdl, as it may be modified
under Section 9.02. The aggregate amount of taechie B 2020 Term Lenders’ Tranche B 2020 Term Cibmamts as of the Seventh
Amendment Effective Date is $595,500,000, subjeetrty increase under Section 9.02. The aggregadera of the Tranche B 2020 Term
Lenders'Tranche B 2020 Term Commitments as of the EightleAdment Effective Date (giving effect, for the alamce of doubt, to the Iz
sentence of Section 2.01(j)) is $1,200,000,000jestlbo any increase under Section 9.02.

“ Tranche B 2020 Term Lendémeans a Lender with a Tranche B 2020 Term Comasmitnor a Tranche B 2020 Term

Loan.

“ Tranche B 2020 Term Loan Maturity Ddteneans January 15, 2020.

“ Tranche B 2020 Term Loarigneans Loans made or deemed made by the Tran@02®BTerm Lenders pursuant to
Section 2.01(j) or pursuant to Section 1 of thehEigAmendment Agreement.

“ Tranche B 2020 Term Obligatiorisneans (a) the due and punctual payment by theoB@r of (i) the principal of and
interest (including interest accruing during thagency of any bankruptcy, insolvency, receiversiipther similar proceeding, regardless of
whether allowed or allowable in such proceedingjtanTranche B 2020 Term Loans, when and as duethe@hat maturity, by acceleration,
upon one or more dates set for prepayment or otberand (ii) all other monetary obligations of B@rower in respect of Tranche B 2020
Term Loans under the Credit Agreement and eacheobther Loan Documents, including fees, costsees@s and indemnities, whether
primary, secondary, direct, contingent, fixed drestvise (including monetary obligations incurredidg the pendency of any bankruptcy,
insolvency, receivership or other similar procegdiegardless of whether allowed or allowable ichsproceeding), (b) the due and punctual
performance of all other obligations of the Borrowerespect of Tranche B 2020 Term Loans undgruosuant to the Credit Agreement and
each of the other Loan Documents, and (c) the ddepanctual payment and performance of all thegakitbns of each other Loan Party in
respect of Tranche B 2020 Term Loans under or jautsio this Agreement and each of the other Loacubents.

“ Transactions means the execution, delivery and performancedsh Loan Party of the Loan Documents to which fibi
be a party, the borrowing of the Loans and theafiske proceeds thereof.

“ Treasury Raté means, as of any prepayment date, the yield tritya at the time of computation of United States
Treasury securities with a constant maturity (asgied and published in the most recent Federag¢ResStatistical Release H.15 (519) that
has become publicly available at least two Busiisgs prior to such prepayment
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date (or, if such Statistical Release is no loqmaslished, any publicly available source for simifearket data)) most nearly equal to the then
remaining term of the Tranche B Term Loans to tleeQ¥ll Date;_provided however, that if the then remaining term of the Tranch&eBm
Loans to the No-Call Date is not equal to the camistnaturity of a United States Treasury secuatywhich a weekly average yield is given,
the weekly average yield on actually traded Uni¢éates Treasury securities adjusted to a constantrity of one year will be used.

“ 12.25% Notes means the Borrower’s 12.25% Senior Notes due 20E® aggregate principal amount outstanding en th
Effective Date of $550,000,000.

“12.25% Notes Indenturemeans the Indenture dated as of March 14, 200@ngnhevel 3, the Borrower and The Bank of
New York, as trustee, governing the 12.25% Nc

“ 12.25% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppleaiéndentures relating to
the 12.25% Notes and the Level 3 LLC 12.25% Notgsp&mental Indenture.

“ 12.25% Offering Proceeds Nateneans the intercompany demand note dated Ap&iD66, in an initial principal amount
equal to $550,000,000, issued by Level 3 LLC toBberower.

“ 2011 Floating Rate Notésmeans the Borrower’s 2011 Floating Rate Notes2iMEl in an aggregate principal amount
outstanding on the Effective Date of $150,000,000.

“ 2011 Floating Rate Notes Indentdrmeans the Indenture dated as of March 14, 200@hgnhevel 3, the Borrower and
The Bank of New York, as trustee, governing thel?Blbating Rate Notes.

“ 2011 Floating Rate Notes Supplemental Indentliresans the Borrower Restricted Subsidiary Suppteaiéndentures
relating to the 2011 Floating Rate Notes and thesL8 LLC 2011 Floating Rate Notes Supplementaéhidre.

“ 2011 Floating Rate Offering Proceeds Notaeans the intercompany demand note dated MarcBABB, in an initial
principal amount equal to $150,000,000, issuedéyel 3 LLC to the Borrower.

“ 2015 Floating Rate Noté'smeans the Borrower's Floating Rate Notes due 20%5 aggregate principal amount
outstanding on the Effective Date of $300,000,000.

“ 2015 Floating Rate Notes Indentdreeans the Indenture dated as of February 14, 26tivhg Level 3, the Borrower and
The Bank of New York, as trustee, governing the?Blbating Rate Notes.
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“ 2015 Floating Rate Notes Supplemental Indentliresans the Borrower Restricted Subsidiary Suppteaiéndentures
relating to the 2015 Floating Rate Notes and theelL8 LLC 2015 Floating Rate Notes Supplementakfridre.

“ 2015 Floating Rate Offering Proceeds Notaeans the intercompany demand note dated Febfi4ar007, in an initial
principal amount equal to $300,000,000, issuedéwel 3 LLC to the Borrower.

“ 2007 Credit Agreemerithas the meaning specified in the recitals hereto.

“ 2009 Credit Agreemerithas the meaning specified in the recitals hereto.

“ 2011 Credit Agreemerithas the meaning specified in the recitals hereto.

“ Type”, when used in reference to any Loan or Borrowieders to whether the rate of interest on suchl.oaon the
Loans comprising such Borrowing, is determined lyQ Rate or ABR.

“ Unregulated Grantor Subsidiatyneans (a) each Initial Grantor Subsidiary, (reMaterial Subsidiary (other than the
Borrower or any Material Subsidiary that is a Regedl Grantor Subsidiary) and (c) each Subsidiatyewgl 3 that directly or indirectly owns
any Equity Interest in any Designated Grantor Slibsy.

“ Unrequlated Guarantor Subsididryneans (a) each Initial Guarantor Subsidiary e@h Material Subsidiary (other than
the Borrower or any Material Subsidiary that isegRlated Guarantor Subsidiary) and (c) each Subyidif Level 3 that directly or indirectly
owns any Equity Interest in any Designated Guarabtisidiary.

“ Unrestricted Subsidiarymeans (a) 91 Holding Corp. (the Subsidiary thaltlh indirectly Parent’s interests in the SR91
tollroad), SR 91 Holding LLC, SR91 Corp., SR LP pess Lanes, Inc., California Private Transporta@@mpany LP, CPTC LLC and 85
Tenth Avenue LLC; (b) any Subsidiary of an Unreséid Subsidiary; and (c) any Subsidiary designasesiuch pursuant to and in compliance
with Section 6.10 and not thereafter redesignaseal Restricted Subsidiary as permitted pursuanttine For the sake of clarity, actions tal
by an Unrestricted Subsidiary will not be deemetidee been taken, directly or indirectly, by LeSar any Restricted Subsidiary. No
Unrestricted Subsidiary may own any Capital Stoca Restricted Subsidiary.

“ Vice President, when used with respect to any Person, meanviapypresident, whether or not designated by a mumb
or a word or words added before or after the titlee president”.

“ Voting Stock” of any Person means Capital Stock of such Perdoch ordinarily has voting power for the electioh
directors (or persons performing similar functioasuch Person, whether at all times or only folomg as no senior class of securities has
such voting power by reason of any contingency.
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“ Weighted Average Yield means, with respect to any Loan or other Indet¢sd, the weighted average yield to stated
maturity of such Loan or other Indebtedness basetti® interest rate or rates applicable theretogiridg effect to all upfront or similar fees
or original issue discount payable with respectdatweand to any interest rate benchmark floor (with\Weighted Average Yield of such Lc
or other Indebtedness being deemed increased kamtbant that any such floor relating thereto exsdhd applicable interest rate benchr
on the date of determination), but excluding tHfeafof any arrangement, structuring, syndicationtber fees payable in connection
therewith that are not shared with all lendersaldérs thereof. Determinations of the Weighted rage Yield of any Loans or other
Indebtedness shall be made by the AdministrativerAg a manner determined by it to be consistétht accepted financial practice, and i
such determination shall be conclusive.

“ Wholly Owned Restricted Subsidiatymeans a Restricted Subsidiary that is a Whollyn®@& Subsidiary.

“ Wholly Owned Subsidiary of any Person means a Subsidiary of such Peroffithe outstanding Voting Stock or other
ownership interests (other than directors’ quatifyshares) of which shall at the time be owneduayh $erson or by one or more Wholly
Owned Subsidiaries of such Person or by such Penstdione or more Wholly Owned Subsidiaries suckdrer

“ Withdrawal Liability ” means liability to a Multiemployer Plan as a résii a complete or partial withdrawal from such
Multiemployer Plan, as such terms are defined i Raf Subtitle E of Title IV of ERISA.

SECTION 1.02._Terms GenerallyThe definitions of terms herein shall apply etutd the singular and plural forms of 1
terms defined. Whenever the context may requirg paionoun shall include the corresponding maseufieminine and neuter forms. The
words “include”, “includes” and “including” shalledbdeemed to be followed by the phrase “withouttbtion”. The word “will” shall be
construed to have the same meaning and effeceasdtd “shall”. Unless the context requires othisen(a) any definition of or reference to
any agreement, instrument or other document hsteifi be construed as referring to such agreerm=ttument or other document as from
time to time amended, supplemented or otherwisdfradqsubject to any restrictions on such amends)essupplements or modifications set
forth herein), (b) any reference herein to any &eshall be construed to include such Person’sessoes and assigns, (c) the words “herein”,
“hereof” and “hereunder”, and words of similar innp@hall be construed to refer to this Agreemarits entirety and not to any particular
provision hereof, (d) all references herein to dets, Sections, Exhibits and Schedules shall bstnged to refer to Articles and Sections of,
and Exhibits and Schedules to, this Agreement apthé words “asset” and “propertghall be construed to have the same meaning aed
and to refer to any and all tangible and intang#slsets and properties, including cash, securé@snunts and contract rights.

SECTION 1.03._Accounting Terms; GAAPExcept as otherwise expressly provided hereiteahs of an accounting or
financial nature shall be
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construed in accordance with GAAP, as in effeatiftome to time; providethat, if the Borrower notifies the Administrativegént that the
Borrower requests an amendment to any provisioaedi¢o eliminate the effect of any change occuraftgr the Effective Date in GAAP or
in the application thereof on the operation of spbvision (or if the Administrative Agent notifiése Borrower that the Required Lenders
request an amendment to any provision hereof fon purpose), regardless of whether any such nigtigven before or after such change in
GAAP or in the application thereof, then such psovi shall be interpreted on the basis of GAAMaaffiect and applied immediately before
such change shall have become effective until satice shall have been withdrawn or such provisaanended in accordance herewith.

SECTION 1.04._Classification of Loans and Borroggn For purposes of this Agreement, Loans may besiflad and
referred to by Class_( e.ga “Tranche A Term Loan”) or by Type ( e,@ “Eurodollar Loan”) or by Class and Type ( e.g.“Tranche A
Eurodollar Loan”). Borrowings may also be classifand referred to by Class ( e.g.“Tranche A Borrowing”) or by Type_( e.ga
“Eurodollar Borrowing”) or by Class and Type ( e.@ “Tranche A Eurodollar Borrowing”).

ARTICLE Il
The Credits

SECTION 2.01._Commitments; Loans and Borrowinga) Subject to the terms and conditions sehfberein, each
Tranche A Term Lender made a Tranche A Term Loahadorrower on the Effective Date in a principaiount equal to its Tranche A
Term Commitment. The Tranche A Term Loans madtheriEffective Date were ABR Loans or Eurodollar heas the Borrower shall have
elected in a notice delivered to the Administrathgent not later than 11:00 a.m. New York City tirtteree Business Days prior to the
Effective Date. The Tranche A Term Commitmentsiiat 5:00 p.m. New York City time on the EffeetiDate, and amounts paid or
prepaid in respect of Tranche A Term Loans maybeateborrowed.

(b) Subject to the terms and conditions set fhetein, each Tranche B Term Lender party to th&t Bimendment
Agreement made a Tranche B Term Loan to the Bonmrawehe First Restatement Effective Date in agipal amount equal to its Tranche B
Term Commitment. The Tranche B Term Loans madéerrirst Restatement Effective Date were ABR LoamSurodollar Loans as the
Borrower shall have elected in a notice delivemethe Administrative Agent not later than 11:00 aNew York City time, three Business
Days prior to the First Restatement Effective Dakbe Tranche B Term Commitments outstanding orFtrst Restatement Effective Date
expired at 5:00 p.m. New York City time on the FRestatement Effective Date, and amounts paidepaid in respect of Tranche B Term
Loans may not be reborrowed. Notwithstanding angtto the contrary contained herein (and withdteaing any other provisions hereof),
the funded portion of each Tranche B Term Loan ntadthe First Restatement Effective Date (i.e.,@munt advanced to the Borrower on
the First
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Restatement Effective Date) was equal to 99.00%heprincipal amount of such Tranche B Term Loabéing agreed that the full principal
amount of each such Tranche B Term Loan will bevdsbto have been outstanding on the First Restateffective Date and the Borrower
shall be obligated to repay 100% of the principabant of each such Tranche B Term Loan as provigedunder).

(c) Subiject to the terms and conditions set fortthe First Amendment to 2009 Credit Agreementhe&dditional
Tranche B Term Lender made an Additional TranchieeBn Loan to the Borrower on the Amendment Effexdate in a principal amount
equal to its Additional Tranche B Term Commitmefite Additional Tranche B Term Commitments expia¢&:00 p.m. New York City
time on the Amendment Effective Date, and amouatid pr prepaid in respect of Additional Tranche & Loans may not be reborrowed.
For all purposes of this Agreement and the oth@mLbocuments, from and after the Amendment Effedate (i) except as expressly set
forth in the First Amendment to 2009 Credit Agre@tmé¢he Additional Tranche B Term Loans shall berded to be additional Tranche B
Term Loans, (ii) the provisions of the Additionalafiche B Term Loans and the rights and obligatadribe Additional Tranche B Term
Lenders shall be identical to those of the TrarBfAerm Loans and the Tranche B Term Lenders udeAigreement and the other Loan
Documents, including Section 2 of the First Amendt&greement, and (iii) the terms “Tranche B Teron@nitment”, “Tranche B Term
Lender” and “Tranche B Term Loans”, as used in #fgseement and the other Loan Documents, includl @alditional Tranche B Term
Commitment, each Additional Tranche B Term Lendet aach Additional Tranche B Term Loan, respecfivetovidedthat notwithstandin
anything to the contrary contained in this Agreetwarthe First Amendment to 2009 Credit Agreemeand(without affecting any other
provisions hereof or thereof), the funded amoumespect of each Additional Tranche B Term Loan enaid the Amendment Effective Date
(i.e., the amount advanced to the Borrower on theAdment Effective Date) was equal to 101% of tirecfpal amount of such Additional
Tranche B Term Loan (it being agreed that only 1@3%he principal amount of each such Additionakffche B Term Loan will be deemed
outstanding on the Amendment Effective Date andBthveower shall only be obligated to repay 100%hef principal amount of each such
Additional Tranche B Term Loan as provided under@nedit Agreement).

(d) Subject to the terms and conditions set fbdtein, each Tranche B Il Term Lender party toSkeond Amendment
Agreement made a Tranche B Il Term Loan to the ®oer on the Second Restatement Effective Datepiingipal amount equal to its
Tranche B Il Term Commitment. The Tranche B IIfidroans made on the Second Restatement Effectiteilere ABR Loans or
Eurodollar Loans as the Borrower shall have eletttednotice delivered to the Administrative Agent later than 11:00 a.m. New York City
time, three Business Days prior to the Second Rastnt Effective Date. The Tranche B Il Term Comnmeints outstanding on the Second
Restatement Effective Date expired at 5:00 p.m. Nevk City time on the Second Restatement Effecihate, and amounts paid or prepaid
in respect of Tranche B Il Term Loans may not lmreowed. Notwithstanding anything to the contremytained herein (and without
affecting any other provisions hereof), the fungedion of each Tranche B Il Term Loan made onSkeond Restatement Effective Date
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(i.e., the amount advanced to the Borrower on #m08d Restatement Effective Date) was equal td098.6f the principal amount of such
Tranche B Il Term Loan (it being agreed that thegdtincipal amount of each such Tranche B Il Tdroan will be deemed to have been
outstanding on the Second Restatement Effective Bxad the Borrower shall be obligated to repay 100%e principal amount of each such
Tranche B Il Term Loan as provided hereunder).

(e) Subject to the terms and conditions set foettein, each Tranche B Ill Term Lender party tothe#d Amendment
Agreement made a Tranche B Ill Term Loan to ther®@er on the Third Restatement Effective Date priacipal amount equal to its
Tranche B Ill Term Commitment. The Tranche B I#rin Loans made on the Third Restatement Effectate lvere ABR Loans or
Eurodollar Loans as the Borrower shall have eleitexdnotice delivered to the Administrative Aget later than 11:00 a.m. New York City
time, three Business Days prior to the Third Rest&nt Effective Date. The Tranche B Il Term Cormngints outstanding on the Third
Restatement Effective Date expired at 5:00 p.m. Nevk City time on the Third Restatement Effectivate, and amounts paid or prepaid in
respect of Tranche B Il Term Loans may not be redwed. Notwithstanding anything to the contraspiined herein (and without affect
any other provisions hereof), the funded portioeath Tranche B Ill Term Loan to be made on thedTRestatement Effective Date (i.e.,
amount advanced to the Borrower on the Third Restant Effective Date) was equal to 95.00% of thiegipal amount of such Tranche B
Term Loan (it being agreed that the full principadount of each such Tranche B Il Term Loan willdeemed to have been outstanding on
the Third Restatement Effective Date and the Boeroshall be obligated to repay 100% of the prinicgmaount of each such Tranche B
Term Loan as provided hereunder).

(f) Subject to the terms and conditions set fokthein, each Tranche B 2019 Term Lender partyed-tiurth Amendment
Agreement made a Tranche B 2019 Term Loan to theoRer on the Fourth Amendment Effective Date priacipal amount equal to its
Tranche B 2019 Term Commitment. The Tranche B Z0r#n Loans made on the Fourth Amendment Effediste2 were ABR Loans or
Eurodollar Loans as the Borrower shall have eleitexdnotice delivered to the Administrative Agent later than (i) in the case of Eurodc
Loans, 11:00 a.m. New York City time, three Bus@Bswys prior to the Fourth Amendment Effective Datéi) in the case of ABR Loans,
one Business Day prior to the Fourth Amendmentdgife Date (or, in each case, such lesser periodagsbe acceptable to the
Administrative Agent). The Tranche B 2019 Term @oitments outstanding on the Fourth Amendment EffedDate expired at 5:00 p.m.
New York City time on the Fourth Amendment Effeeti®ate, and amounts paid or prepaid in respectaiche B 2019 Term Loans may
be reborrowed.

(g) Subject to the terms and conditions set fhetein, each Tranche B 2016 Term Lender partyed-thurth Amendment
Agreement made a Tranche B 2016 Term Loan to thieoer on the Fourth Amendment Effective Date priacipal amount equal to its
Tranche B 2016 Term Commitment. The Tranche B Zdn Loans made on the Fourth Amendment Effediate were ABR Loans or
Eurodollar
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Loans as the Borrower shall have elected in a eat@ivered to the Administrative Agent not latear (i) in the case of Eurodollar Loans,
11:00 a.m. New York City time, three Business Dasr to the Fourth Amendment Effective Date oy ifii the case of ABR Loans, one
Business Day prior to the Fourth Amendment Effecidate (or, in each case, such lesser period admagceptable to the Administrative
Agent). The Tranche B 2016 Term Commitments ontitey on the Fourth Amendment Effective Date expae5:00 p.m. New York City
time on the Fourth Amendment Effective Date, andamts paid or prepaid in respect of Tranche B 2Ddiin Loans may not be reborrowed.

(h) Subject to the terms and conditions set fbdtein, each Tranche B-11 2019 Term Lender partyéoFifth Amendment
Agreement made a Tranche B-Il 2019 Term Loan tdBin@ower on the Fifth Amendment Effective Dateiprincipal amount equal to its
Tranche B-11 2019 Term Commitment. The Tranchd BOI19 Term Loans made on the Fifth Amendment HEifedate were ABR Loans or
Eurodollar Loans as the Borrower shall have eleitednotice delivered to the Administrative Agent later than (i) in the case of Eurodc
Loans, 11:00 a.m. New York City time, three BusiBays prior to the Fifth Amendment Effective Datdii) in the case of ABR Loans, 0
Business Day prior to the Fifth Amendment Effectidate (or, in each case, such lesser period asmagceptable to the Administrative
Agent). The Tranche B-Il 2019 Term Commitmentsstariding on the Fifth Amendment Effective Date esgbiat 5:00 p.m. New York City
time on the Fifth Amendment Effective Date, and ante paid or prepaid in respect of Tranche B-1120&rm Loans may not be
reborrowed.

(i) Subject to the terms and conditions set ftwthein, each Tranche B-IIl 2019 Term Lender madieaache B-111 2019
Term Loan to the Borrower on the Sixth Amendmerie&fve Date in a principal amount equal to itsrialae B-IIl 2019 Term Commitment
(whether by cash funding or pursuant to Conversf{aagiefined in the Sixth Amendment Agreementl)e Tranche B-lll 2019 Term Loans
made on the Sixth Amendment Effective Date were ABRNns or Eurodollar Loans as the Borrower shalkhelected in a notice delivered
the Administrative Agent not later than (i) in tt&se of Eurodollar Loans, 11:00 a.m. New York @itye, three Business Days prior to the
Sixth Amendment Effective Date or (ii) in the cadeABR Loans, one Business Day prior to the Sixthekdment Effective Date (or, in each
case, such lesser period as shall have been ablefuidhe Administrative Agent). The Tranche B2019 Term Commitments outstanding
on the Sixth Amendment Effective Date expired 805.m. New York City time on the Sixth Amendmefffe€Etive Date, and amounts paid
or prepaid in respect of Tranche B-11l 2019 Ternahs may not be reborrowed.

()) Subject to the terms and conditions set ftwthein, each Tranche B 2020 Term Lender partyadstventh Amendment
Agreement made a Tranche B 2020 Term Loan to thieoer on the Seventh Amendment Effective Date mimcipal amount equal to its
Tranche B 2020 Term Commitment outstanding on #heeBth Amendment Effective Date. The Tranche B0ZD&m Loans made on the
Seventh Amendment Effective Date were ABR LoanEunodollar Loans as the Borrower shall have eletednotice delivered to the
Administrative Agent not later than (i) in the casecurodollar Loans, 11:00 a.m. New York City tintleree Business Days prior to the
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Seventh Amendment Effective Date or (ii) in theecaBABR Loans, one Business Day prior to the StvAmendment Effective Date (or, in
each case, such lesser period as shall have beeptalsle to the Administrative Agent). The TranBh2020 Term Commitments outstand
on the Seventh Amendment Effective Date expiregi@@ p.m. New York City time on the Seventh Amendtrieffective Date, and amounts
paid or prepaid in respect of Tranche B 2020 Teoarls may not be reborrowed.

(k) Subject to the terms and conditions set forth Ineged in the Eighth Amendment Agreement, each Aatdit Tranche |
2020 Term Lender made an Additional Tranche B ZD&0n Loan to the Borrower on the Eighth Amendmédifedfive Date in a principal
amount equal to its Additional Tranche B 2020 T&ommitment. The Additional Tranche B 2020 Term @atments expired at 5:00 p.m.
New York City time on the Eighth Amendment EffeetiDate, and amounts paid or prepaid in respectditidnal Tranche B 2020 Ter
Loans may not be reborrowed. For all purposehiefAgreement and the other Loan Documents, frothadier the Eighth Amendment
Effective Date (i) except as expressly set fortthm Eighth Amendment Agreement, the Additionalrittee B 2020 Term Loans shall be
deemed to be additional Tranche B 2020 Term Lo@ihshe provisions of the Additional Tranche B Z0Zerm Loans and the rights and
obligations of the Additional Tranche B 2020 Terenders shall be identical to those of the Trancl208 Term Loans and the Tranche B
2020 Term Lenders under this Agreement and the aiben Documents, including Section 2 of the Selvéxthendment Agreement, and
(iii) the terms “Tranche B 2020 Term CommitmenfTranche B 2020 Term Lender” and “Tranche B 20201Tkoans”, as used in this
Agreement and the other Loan Documents, shall deckach Additional Tranche B 2020 Term Commitmeath Additional Tranche B 20:
Term Lender and each Additional Tranche B 2020 Teoan, respectively.

() Atthe commencement of each Interest Periodfty Eurodollar Borrowing, such Borrowing shallibean aggregate
amount that is an integral multiple of $1,000,08d aot less than $5,000,000. At the time of th&ingof or conversion of a Borrowing to
an ABR Borrowing, such Borrowing shall be in an maggate amount that is an integral multiple of $0,000 and not less than $5,000,000.
Borrowings of more than one Type may be outstandinane time;_providethat there shall not at any time be more thanal aftten
(10) Eurodollar Borrowings outstanding at any dreet

SECTION 2.02._Funding of Loans(a) Each Lender shall make each Loan to be rhgdehereunder on the proposed ¢
of the applicable Borrowing by wire transfer of iradiately available funds by 12:00 noon, New Yorky@ime, to the account designated by
the Administrative Agent for such purpose by notix¢he applicable Lenders. The Administrative Aigmade the Tranche A Term Loans
available to the Borrower (i) by applying the amtsuso received to the payment of the Existing Teaans and all interest, fees and other
amounts accrued or owing and not yet paid undeEigting Amended and Restated Credit Agreement(i@nalfter such application, by
crediting the remainder of the amounts so receivenmediately available funds, to the accounthef Borrower designated by it for such
purpose and previously communicated to the Adnritisie Agent. The Administrative Agent made tharieche B Term Loans, the
Tranche B Il Term Loans, the Tranche B Il Term hea
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the Tranche B 2019 Term Loans, the Tranche B 2@t T oans, the Tranche B-11 2019 Term Loans, tren@he B-11l 2019 Term Loans
and the Tranche B 2020 Term Loans and will makelaxans of any Additional Tranche, available to Bawrower by crediting the amounts
so received, in immediately available funds, todbeount of the Borrower designated by it for spalpose and previously communicated to
the Administrative Agent.

(b) Unless the Administrative Agent shall haveeieed notice from a Lender prior to the propose @é the applicable
Borrowing that such Lender will not make the Loarbé made by it, the Administrative Agent may asstnat such Lender has made such
Loan on such date in accordance with paragrapbf (s Section and may, in reliance upon suchragsion, make available to the Borrower
a corresponding amount. In such event, if a Lehdsrnot in fact made the amount of its Loan ak#glto the Administrative Agent, then the
applicable Lender and the Borrower severally atpgmy to the Administrative Agent forthwith on dand such corresponding amount with
interest thereon, for each day from and includirggdate such amount is made available to the Bemtwbut excluding the date of payment
to the Administrative Agent, at (i) in the casesath Lender, the greater of the Federal Funds tféeRate and a rate determined by the
Administrative Agent in accordance with bankingustty rules on interbank compensation or (ii) ia tase of the Borrower, the interest rate
applicable to the applicable Class of Loans. thsuender pays such amount to the Administrativemgthen such amount shall constitute
such Lender’s Loan.

(c) The failure of any Lender to make any Loan requtcelle made by it shall not relieve any other Leradéts obligation:
hereunder;_providethat the Commitments of the Lenders are severaharicender shall be responsible for any other Lesdailure to mak
a Loan as required.

SECTION 2.03._Interest Electionga) The Borrower may elect to convert a Borrayiio a different Type or to continue a
Borrowing and, in the case of a Eurodollar Borrayyimay elect Interest Periods therefor, all as idexVin this Section. The Borrower may
elect different options with respect to differeotions of the affected Borrowing, in which caseleauch portion shall be allocated ratably
among the Lenders holding the Loans comprising 8arhowing, and the Loans comprising each suchiguoghall be considered a separate
Borrowing.

(b) To make an election pursuant to this Sectio& Borrower shall notify the Administrative Agesftsuch election by
telephone (@) in the case of a request to convexbratinue a Borrowing as a Eurodollar Borrowingt kater than 11:00 a.m., New York City
time, three Business Days before the date of thpgaed conversion or continuation or (b) in theea#sa request to convert or continue a
Borrowing as an ABR Borrowing, not later than 11a861., New York City time, one Business Day bethieedate of the proposed convers
or continuation (each such notice being called hnérest Election Reque§t Each such telephonic Interest Election Reqakatl be
irrevocable and shall be confirmed promptly by hdetivery or telecopy to the Administrative Ageifittowritten Interest Election Request in
a form approved by the Administrative Agent andheid) by the Borrower.
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(c) Each telephonic and written Interest Eleci@guest shall specify the following informationcimmpliance with
Section 2.01:

(i) the Borrowing, including the Class of Borrowirtg which such Interest Election Request appliek & different options
are being elected with respect to different positirereof, the portions thereof to be allocategach resulting Borrowing (in which
case the information to be specified pursuantaasgs (i) and (iv) below shall be specified fack resulting Borrowing);

(i) the effective date of the election made purdua such Interest Election Request, which shaktBusiness Day;
(iii) whether the resulting Borrowing is to be aBR Borrowing or a Eurodollar Borrowing; and

(iv) if the resulting Borrowing is a Eurodollar Bowing, the Interest Period to be applicable theedter giving effect to
such election, which shall be a period contemplatethe definition of the term “Interest Period”.

If any such Interest Election Request requestsradaliar Borrowing but does not specify an Intefiestiod, then the Borrower shall be
deemed to have selected an Interest Period of @méh's duration.

(d) Promptly following receipt of an Interest Biet Request, the Administrative Agent shall adéseh affected Lender
of the details thereof and of such Lender’s portbeach resulting Borrowing.

(e) If the Borrower fails to deliver a timely Imésst Election Request with respect to a Eurod@tarowing prior to the end
of the Interest Period applicable thereto, theth@end of such Interest Period such Borrowingl dfea€onverted to an ABR Borrowing.

(f Notwithstanding any other provision of this isgment, the Borrower shall not be entitled toteleconvert or continue
any Borrowing if the Interest Period requested wétbpect thereto would end after the Maturity DateBorrowings of such Class.

SECTION 2.04._Repayment of Loans; Evidence of Defat) The Borrower hereby unconditionally promisegay to the
Administrative Agent for the account of each TraméhTerm Lender the then unpaid principal amourgaith Tranche A Term Loan on the
Tranche A Term Loan Maturity Date. The Borrowerdiy unconditionally promises to pay to the Admirsisve Agent for the account of
each Tranche B Term Lender the then unpaid priheip@unt of each Tranche B Term Loan on the Traiherm Loan Maturity Date.
The Borrower hereby unconditionally promises to frathe Administrative Agent for the account of ledecanche B 1l Term Lender the then
unpaid principal amount of each Tranche B Il Teroah on the Tranche B Il Term Loan Maturity Datdhe Borrower hereby unconditiong
promises to pay to the Administrative Agent for #oeount of each Tranche B Ill Term Lender the
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then unpaid principal amount of each Tranche B'&ifm Loan on the Tranche B Il Term Loan MaturitgtB. The Borrower hereby
unconditionally promises to pay to the AdministratAgent for the account of each Tranche B 2019Teender the then unpaid principal
amount of each Tranche B 2019 Term Loan on thechaB 2019 Term Loan Maturity Date. The Borrowerdiy unconditionally promises
to pay to the Administrative Agent for the accoaheach Tranche B 2016 Term Lender (i) on thedastof each September, December,
March and June, beginning with December 31, 204@ emding with the last such day to occur priath Tranche B 2016 Term Loan
Maturity Date, an amount for each such date equ@l25% of the aggregate principal amount of eaeimdhe B 2016 Term Loan outstanding
on the Fourth Amendment Effective Date and (ii) tten unpaid principal amount of each Tranche B52Ddrm Loan on the Tranche B 2016
Term Loan Maturity Date, providetiat the scheduled repayments of the Tranche B Z@t Loan set forth in clauses (i) and (i) abshall
be reduced in connection with any voluntary or nzad; prepayments of the Tranche B 2016 Term Laaascordance with Section 2.05
(). The Borrower hereby unconditionally promisegay to the Administrative Agent for the accoaheach Tranche B-2019 Term Lende
the then unpaid principal amount of each TrancheZ®19 Term Loan on the Tranche B-Il 2019 Term h.ddaturity Date. The Borrower
hereby unconditionally promises to pay to the Adstmative Agent for the account of each TranchdlR2019 Term Lender the then unpaid
principal amount of each Tranche B-Ill 2019 Ternahan the Tranche B-Il1l 2019 Term Loan Maturity @afhe Borrower hereby
unconditionally promises to pay to the AdministratAgent for the account of each Tranche B 202@rTleznder the then unpaid principal
amount of each Tranche B 2020 Term Loan on thechraiB 2020 Term Loan Maturity Date.

(b) Each Lender shall maintain in accordance watlusual practice an account or accounts evidgritia Indebtedness of
the Borrower to such Lender resulting from the Loarade by such Lender, including the amounts otcjpal and interest payable and paid
to such Lender from time to time hereunder.

(c) The Administrative Agent shall maintain acctsuim which it shall record (i) the amount of edafan made hereunder,
the Class and Type thereof and the Interest Pappticable thereto, (ii) the amount of any printipainterest due and payable or to become
due and payable from the Borrower to each Lendexumeler and (iii) the amount of any sum receivedhisyAdministrative Agent hereunder
for the account of the Lenders and each Lendedsestiereof.

(d) The entries made in the accounts maintainesiaumt to paragraph (b) or (c) of this Sectionldbabrima facieevidence
of the existence and amounts of the obligationsrazd therein; providethat the failure of any Lender or the Administratifgent to
maintain such accounts or any error therein (inalgidny failure to record the making or repaymerdaryy Loan) shall not in any manner
affect the obligation of the Borrower to repay theans in accordance with the terms of this Agreemen

(e) Any Lender may request that Loans of any Qhaade by it be evidenced by a promissory notesuth event, the
Borrower shall prepare, execute and
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deliver to such Lender a promissory note payabtbemrder of such Lender (or, if requested by dierider, to such Lender and its registe
assigns) in substantially the form set forth in BBRD . Thereafter, the Loans evidenced by such promjissate and interest thereon shall at
all times (including after assignment pursuantéot®n 9.04) be represented by one or more promyissaies in such form payable to the
order of the payee named therein (or, if such pseory note is a registered note, to such payeé&sanehistered assigns).

SECTION 2.05._Prepaymentga) (i) The Borrower shall have the right ay dme and from time to time to prepay any
Borrowing in whole or in part without premium (I&iibject to Section 2.10 and except as providedignSection).

(i) All voluntary prepayments of Tranche B Termdrts pursuant to this paragraph (a) (A) on or gddhe No-Call Date
shall be accompanied by a prepayment fee equhaetbake-Whole Amount, (B) after the No-Call Datel@m or prior to the 12-
month anniversary of the NGall Date shall be accompanied by a prepaymentdeal to 4.00% of the aggregate principal amou
such prepayments and (C) after the 12-month arsavgof the No-Call Date and on or prior to themi8ath anniversary of the No-
Call Date shall be accompanied by a prepaymentdeal to 2.00% of the aggregate principal amousuch prepayments.

(iii) In the event that all or any portion of theahche B Il Term Loans are prepaid from the inaweesof bank Indebtedness
or repriced (or effectively refinanced) through emgendment of this Agreement such that the Weightegtage Yield on such
Tranche B Il Term Loans is less than the WeightedrAge Yield applicable to such Tranche B Il Teroahs on the Second
Restatement Effective Date, any such prepaymemticing or refinancing that occurs prior to thestianniversary of the Second
Restatement Effective Date shall be accompanieal fmepayment fee equal to 1.00% of the aggregateipal amount of such
prepayment or the aggregate principal amount stitjexuch repricing or refinancing.

(iv) In the event that all or any portion of theafiche B Ill Term Loans are prepaid from the inaueeeof bank Indebtedne
or repriced (or effectively refinanced) through emgendment of this Agreement such that the Weightegtage Yield on such
Tranche B Ill Term Loans is less than the Weighitedrage Yield applicable to such Tranche B Ill Tdroans on the Third
Restatement Effective Date, any such prepaymemrticieg or refinancing that occurs prior to Octode?012 shall be accompanied
by a prepayment fee equal to 1.00% of the aggremateipal amount of such prepayment or the aggesgancipal amount subject
to such repricing or refinancing.

(v) In the event that all or any portion of the Aiche B 2019 Term Loans are prepaid from the inogeef bank
Indebtedness or repriced (or effectively refinandadbugh any amendment of this Agreement suchttieaVeighted Average Yield
on such Tranche B 2019 Term Loans is less thak\ighted
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Average Yield applicable to such Tranche B 2013TEbans on the Fourth Amendment Effective Date, fugh prepayment,
repricing or refinancing that occurs prior to Auglis2013 shall be accompanied by a prepaymergdaal to 1.00% of the aggreg
principal amount of such prepayment or the aggeegahcipal amount subject to such repricing onaaicing.

(vi) In the event that all or any portion of theafiche B 2016 Term Loans are prepaid from the ieoge of bank
Indebtedness or repriced (or effectively refinandadough any amendment of this Agreement suchttiea¥eighted Average Yield
on such Tranche B 2016 Term Loans is less thakiighted Average Yield applicable to such Tranch20B6 Term Loans on the
Fourth Amendment Effective Date, any such prepaymepricing or refinancing that occurs prior togust 1, 2013 shall be
accompanied by a prepayment fee equal to 1.00%ecddggregate principal amount of such prepaymetiteoaggregate principal
amount subject to such repricing or refinancing.

(vii) In the event that all or any portion of theafiche B-Il 2019 Term Loans are prepaid from theiirence of bank
Indebtedness or repriced (or effectively refinandbcugh any amendment of this Agreement suchttie¥Weighted Average Yield
on such Tranche B-11 2019 Term Loans is less thanWeighted Average Yield applicable to such TranBHl 2019 Term Loans o
the Fifth Amendment Effective Date, any such prepamt, repricing or refinancing that occurs priotctober 4, 2013 shall be
accompanied by a prepayment fee equal to 1.00¥%ecdggregate principal amount of such prepaymetiteoaggregate principal
amount subject to such repricing or refinancing.

(viii) In the event that all or any portion of theanche B-Ill 2019 Term Loans are prepaid fromittoairrence of bank
Indebtedness or repriced (or effectively refinandbcbugh any amendment of this Agreement suchttieWeighted Average Yield
on such Tranche B-111 2019 Term Loans is less thanWeighted Average Yield applicable to such ThenB-111 2019 Term Loans
on the Sixth Amendment Effective Date, any suclpayenent, repricing or refinancing that occurs ptmFebruary 12, 2014 shall
accompanied by a prepayment fee equal to 1.00¥%ecdggregate principal amount of such prepaymetiteoaggregate principal
amount subject to such repricing or refinancing.

(ix) In the event that all or any portion of theafiche B 2020 Term Loans are prepaid from the ieoge of bank
Indebtedness or repriced (or effectively refinandbtugh any amendment of this Agreement suchttieaWeighted Average Yield
on such Tranche B 2020 Term Loans is less thakitighted Average Yield applicable to such Tranch20B0 Term Loans on the
Seventh Amendment Effective Date, any such prepayymepricing or refinancing that occurs prior tebFuary 16, 2014 shall be
accompanied by a prepayment fee equal to 1.00¥%ecddggregate principal amount of such prepaymetiteoaggregate principal
amount subject to such repricing or refinancing.
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(b) When the aggregate amount of Excess Proceededs $10,000,000, the Borrower shall within 1fsdotify the
Administrative Agent thereof and prepay the Loanthe amount of such Excess Proceeds without prarttut subject to Section 2.10) (as
reduced by any portion thereof which has been tejelosy Declining Lenders pursuant to clause (edwelnd specified in a notice delivered
by the Administrative Agent to the Borrower). Tatextent there are any remaining Excess Procedidwiihg the completion of the
prepayment required hereunder as a result of Legldetions not to accept such prepayment, the Barshall apply such Excess Procee(
the repayment of other Indebtedness of the Borr@veany Restricted Subsidiary that is a Subsididithe Borrower, to the extent permitted
or required under the terms thereof. Any otherai@ng Excess Proceeds may be applied to any udetesmined by Level 3 which is not
otherwise prohibited by this Agreement, and the amhof Excess Proceeds shall be reset to zerowitstanding the foregoing, any Excess
Proceeds required to be applied to Loans pursoahig Section 2.05(b) shall be applied ratably agnthe Loans and, to the extent required
by the terms of any Permitted First Lien Indebtednar Permitted First Lien Refinancing Indebtedn@esprincipal amount of such Permii
First Lien Indebtedness and Permitted First LiefifRacing Indebtedness then outstanding, and teeayment of the Loans required
pursuant to this Section 2.05(b) shall be reducedraingly.

(c) Not fewer than 30 days prior to any paymentrapayment of any principal amount of the LoancBeals Note , the
Borrower shall notify the Administrative Agent tleef and shall, on the date of such payment or grapat, subject to paragraph (e) below,
prepay the Loans at a price equal to the prin@padunt of the Loans without premium (but subjecdéation 2.10); provideghoweverthat
(i) on the date of such payment or prepayment®i.tban Proceeds Note, the Administrative Agentlstatlfy the Borrower of the required
amount of such prepayment (as reduced by any patiereof which has been rejected by Declining leesighursuant to clause (e) below) .
(ii) the Borrower shall immediately prepay the Lean such amount in accordance with clause (eMoelo

(d) Upon the occurrence of a Change of Contrggdering Event, the Borrower shall within 30 dayswoth occurrence
notify the Administrative Agent thereof and prephag Loans not later than 30 Business Days follovginch notification;_providedhowever
that (i) at the expiration of such 30 Business Pasiod, the Administrative Agent shall notify themBower of the required amount of such
prepayment (as reduced by any portion thereof whashbeen rejected by Declining Lenders pursuaciaigse (e) below) and the Borrower
shall immediately prepay the Loans in such amauatccordance with clause (e) below and (ii) ther®wer shall also pay, on the date of
such prepayment, to each Lender receiving suchagreent a fee equal to 1.00% of the principal amaofitite Loans prepaid to such Lender.

(e) With respect to any proposed mandatory prepaymf the Loans pursuant to clause (b), (c) oafit)ve, any Lender
may, at its option, elect not to accept such pramyt (any Lender making such election being a “liDeg Lender”) as follows: each
Declining Lender shall give written notice theréothe Administrative Agent not later than 10:0¢aNew York City time on the date which
is two Business
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Days prior to the date on which the Administrathgent is required to notify the Borrower of the ambof the applicable prepayment
pursuant to clause (b), (c) or (d) above. On tite df prepayment, an amount equal to that podfdhe Loan then to be prepaid (less the
amount thereof that would otherwise be payabledoliDing Lenders) shall be paid to the Lenders #énatnot Declining Lenders in
accordance with subsection (f) below. In the etleat the Administrative Agent has not, with reggecany mandatory prepayment, received
a notice from a Lender in accordance with this stafe), such Lender shall be deemed to have wieidhts under this clause (e) to decline
receipt thereof.

() The Borrower (or Level 3 on its behalf) shaditify the Administrative Agent by telephone (confed by telecopy) of
any prepayment hereunder not later than 1:00 pNew; York City time, two Business Days before theedaf prepayment or such lesser
period as may be acceptable to the Administratigerd. Each such notice shall be irrevocable aatl specify the prepayment date, the
principal amount to be prepaid and, in the casemndatory prepayment, a reasonably detailed latitou of the amount of such prepaym
and, in the case of a prepayment pursuant to cl@)s# this Section, the Class or Classes to whiah prepayment shall be applied.
Promptly following receipt of any such notice, théministrative Agent shall advise the Lenders @& tlontents thereof. Prepayments sha
accompanied by accrued interest to the extentiredjby Section 2.07. If any prepayment pursuathitoSection is made by the Borrower
other than on the last day of the Interest Perpglieable to any prepaid Eurodollar Loans, the Baver shall also pay to each Lender (other
than any Declining Lender) on the date of such @yepent any amount owing to such Lender pursua8ettdion 2.10. Prepayments of Loans
(x) pursuant to paragraph (a) of this Section dtakhpplied between the Classes of Loans as diregtéhe Borrower (and, in the case of a
prepayment of Tranche B 2016 Term Loans, shallppdied to reduce the subsequent scheduled repagroéfitanche B 2016 Term Loans
be made pursuant to Section 2.04(a) as directedenBorrower) and (y) pursuant to paragraph ()ofdd) of this Section shall be applied
ratably between the Classes of Loans (and, indke of a prepayment of Tranche B 2016 Term Loduadl, Ise applied to reduce the
subsequent scheduled repayments of Tranche B 2€16 Doans to be made pursuant to Section 2.04(a)po rata basis (in accordance
with the principal amounts of such scheduled repays)) (it being understood that, with respectrip Subsidiary Loan Party that has not
guaranteed or granted Liens on, security inteiasis pledges of its assets to secure the TrancherB Obligations, the Tranche B Il Term
Obligations, the Tranche B Ill Term Obligationsg firanche B 2019 Term Obligations, the Tranche B5ZDerm Obligations, the Tranche B-
[ 2019 Term Obligations, the TranchelB2019 Term Obligations, the Tranche B 2020 Tebinligations or the Obligations in respect of .
other Class of Loans, nothing herein shall protobiimit the application of proceeds realized frtme exercise of remedies under any
Security Document in respect of such SubsidiarynlBarty solely to the Obligations in respect of Thenche A Term Loans owed to the
Tranche A Term Lenders and the Obligations in relspEany other Class of Loans owed to the Lendéssich Class to the extent such
Class of Loans is guaranteed by, or secured byslden security interests in or pledges of the applie assets of, such Subsidiary Loan Party
pursuant to the applicable Security Document) .
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SECTION 2.06._Feeslevel 3 and the Borrower agree to pay to the Adstiative Agent, for its own account, fees pay
in the amounts and at the times separately agneenl by the Borrower and the Administrative Agent.

SECTION 2.07._Interest.(a) The Loans comprising each ABR Borrowing khaér interest at the Alternate Base Rate
plus the Applicable Margin. The Loans comprisiagle Eurodollar Borrowing shall bear interest atlth#O Rate for the Interest Period for
such Borrowing plus the Applicable Margin.

(b) Notwithstanding the foregoing, if any princiid or interest on any Loan or any fee or othepant payable by the
Borrower hereunder is not paid when due, whethstaaéd maturity, upon acceleration or otherwisehverdue amount shall bear interest,
after as well as before judgment, at a rate penn@qual to (i) in the case of overdue principadey Loan, 2.00% per annum plus the rate
otherwise applicable to such Loan as provided magraph (a) of this Section or (ii) in the cas@ony other amount, 2.00% per annum plus
rate that would at the time be applicable to an ARBRnN as provided in paragraph (a) of this Section.

(c) Accrued interest on the Loans shall be payabéarears on each Interest Payment Date; provitkd(i) interest accrue
pursuant to paragraph (b) of this Section shapdgable on demand and (i) in the event of anyyeat or prepayment of the Loans,
accrued interest on the principal amount repaiorepaid shall be payable on the date of such repayor prepayment.

(d) Allinterest hereunder shall be computed anlthsis of the actual number of days elapsed aaagf 365 days (or 366
days in a leap year), and in each case shall babpajor the actual number of days elapsed (inolythe first day but excluding the last da
The applicable LIBO Rate or Alternate Base Ratd! fieadetermined by the Administrative Agent, andlsdetermination shall be conclusive
absent manifest error.

SECTION 2.08._Alternate Rate of Interedf, prior to the commencement of any Interesidefor a Eurodollar
Borrowing, the Administrative Agent determines (alhdetermination shall be conclusive absent maréiesr) that adequate and reasonable
means do not exist for ascertaining the LIBO Ratestich Interest Period, then the Administrativesigshall give notice thereof to Level 3
and the Lenders by telephone or telecopy as prgraptpracticable thereafter, whereupon each Euaxdaban shall automatically, on the |
day of the current Interest Period for such Eurlagdloan, convert into an ABR Loan and the obligas of the Lenders to make Eurodollar
Loans shall be suspended until the Administratige®¥ notifies Level 3 and the Lenders that theuritstances giving rise to such notice no
longer exist.

SECTION 2.09._Increased Cost$a) If any Lender shall notify the Administragigent and Level 3 at any time that
Eurocurrency Reserve Requirements are, or are slgtetb become, effective and that such Lender &ilbbe generally subject to such
Eurocurrency Reserve Requirements and will, as@atréncur additional costs, then such Lenderlsfal each day from the later of the date
of such notice and
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the date on which such Eurocurrency Reserve Rageines become effective, be entitled to additiontdriest on each Eurodollar Loan made
by it at a rate per annum determined for such daynded upward to the nearest 100th of 1%) equislet@emainder obtained by subtracting
(i) the LIBO Rate for such Eurodollar Loan from) tine rate obtained by dividing such LIBO Rate lpyeacentage equal to 100% minus the
Eurocurrency Reserve Requirements then-applicaldaedh Lender. Such additional interest will bggide in arrears to the Administrative
Agent, for the account of such Lender, on eachréstePayment Date relating to such Eurodollar Laxash on any other date when interest is
required to be paid hereunder with respect to sweim. Any Lender giving a notice under this paagdr (a) shall promptly withdraw such
notice (by written notice of withdrawal given teethdministrative Agent and Level 3) in the eventdtwrrency Reserve Requirements cease
to apply to it or the circumstances giving risestich notice otherwise cease to exist.

(b) If any Change in Law shall:

(i) impose, modify or deem applicable any resespecial deposit or similar requirement againsttassfe deposits with or
for the account of or credit extended by any Ler{dgcept any Eurocurrency Reserve Requirement); or

(ii) impose on any Lender or the London interbardeket any other condition affecting this AgreemanEurodollar Loans
of such Lender;

and the result of any of the foregoing shall bsntwease the cost to such Lender of making or ramimg any Eurodollar Loan or to reduce
the amount of any sum received by such Lender, lteerl 3 and the Borrower will pay to such Lendegets additional amount or amounts as
will compensate such Lender for such additionatsosurred or reduction suffered. This Sectioallsiot apply to any additional costs or
reductions relating to Taxes, which are governe&égtion 2.11.

(c) If any Lender determines that any Change in Lavargigg capital requirements has or would have tfeetof reducing
the rate of return on such Lender’s capital orl@ndapital of such Lender’s holding company, if aasya consequence of this Agreement or
the Loans made by such Lender to a level belowwthiath such Lender or such Lender’s holding compaoyld have achieved but for such
Change in Law (taking into consideration such Letsdeolicies and the policies of such Lender’s lragdcompany with respect to capital
adequacy), then from time to time Level 3 and tber@®ver will pay to such Lender such additional amtoor amounts as will compensate
such Lender or such Lender’s holding company fgrsarch reduction suffered.

(d) A certificate of a Lender setting forth the@mt or amounts necessary to compensate such Lenidstholding
company, as the case may be, as specified in gotag@b) or (c) of this Section shall be delivered.¢vel 3 and shall be conclusive absent
manifest error. Level 3 and the Borrower, as tigeanay be, shall pay such Lender the amount shewlne on any such certificate within
10 days after receipt thereof.
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(e) Failure or delay on the part of any Lendelémand compensation pursuant to this Section sbaionstitute a waiver
of such Lender’s right to demand such compensatimvidedthat Level 3 and the Borrower shall not be requicedompensate a Lender
pursuant to this Section for any increased costsductions incurred more than 180 days prior éodéite that such Lender notifies Level 3 of
the Change in Law giving rise to such increasedsomsreductions and of such Lender’s intentionl&dm compensation therefar; provided
furtherthat, if the Change in Law giving rise to such @ased costs or reductions is retroactive, thed&0elay period referred to above st
be extended to include the period of retroactivectfthereof.

() The provisions of Section 2.09(a) and (c) kbaly be available to Lenders regulated by Fedeaaking authorities.

SECTION 2.10._Break Funding Paymentm the event of (a) any payment of any princigfedny Eurodollar Loan other
than on the last day of an Interest Period applécttereto (including as a result of an Event ofddé#), (b) the failure to borrow or prepay
Eurodollar Loan on the date specified in any notiekvered pursuant hereto, or (c) the assignmiahy Eurodollar Loan other than on the
last day of the Interest Period applicable theasta result of a request by Level 3 pursuant tti@e2.13, then, in any such event, Level 3
and the Borrower, as applicable, shall compensatk kender for the loss, cost and expense attbbrita such event. In the case of a
Eurodollar Loan, such loss, cost or expense to.@mgler shall be deemed not to include any lostifpfiotluding loss of Applicable Margin)
and shall be deemed to include an amount deterntipesdich Lender to be the excess, if any, of @)amount of interest that would have
accrued on the principal amount of such Loan hatt swent not occurred at the LIBO Rate that is ould have been applicable to such
Loan, for the period from the date of such everh#olast day of the then current Interest Pett@defor (or, in the case of a failure to borrow,
convert or continue, for the period that would hbaeen the Interest Period for such Loan), ovetl{g)amount of interest which would accrue
on such principal amount for such period at therigt rate which such Lender would bid were itith &t the commencement of such period,
for dollar deposits of a comparable amount andopdiiom other banks in the eurodollar market. Aifieate of any Lender setting forth any
amount or amounts that such Lender is entitle@d¢eive pursuant to this Section shall be delivéodcevel 3 and shall be conclusive absent
manifest error. Level 3 or the Borrower, as aggllle, shall pay such Lender the amount shown asklagy such certificate within 10 days
after receipt thereof.

SECTION 2.11._Taxes.(a) Any and all payments by or on account ofdhkgations of the Borrower hereunder or under
any other Loan Document shall be made free and ofeand without deduction for any Indemnified Taxar Other Taxes; providdbat if the
Borrower shall be required to deduct any Indemdifiaxes or Other Taxes from such payments, thehdgisum payable shall be increase
necessary so that after making all required dedust{including deductions applicable to additiosuais payable under this Section) the
Administrative Agent or Lender (as the case mayrbegives an amount equal to the sum it would heweived had no such deductions been
made, (ii) the Borrower shall make such deductems (iii) the Borrower shall pay
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the full amount deducted to the relevant Governaleftithority in accordance with applicable law.

(b) In addition, the Borrower shall pay any Othiaxes to the relevant Governmental Authority incadance with
applicable law.

(c) Level 3 and the Borrower shall indemnify thdrAinistrative Agent and each Lender, within 10 dafgsr written
demand therefor, for the full amount of any Indefiedi Taxes or Other Taxes paid by the Administethgent or such Lender, as the case
may be, on or with respect to any payment by ocaarount of any obligation of the Borrower hereurmfeunder any other Loan Document
(including Indemnified Taxes or Other Taxes imposedsserted on or attributable to amounts payatdier this Section) and any penalties,
interest and reasonable expenses arising therefrawnth respect thereto, whether or not such IndéethTaxes or Other Taxes were
correctly or legally imposed or asserted by thewaht Governmental Authority. A certificate agiie amount of such payment or liability
delivered to Level 3 or the Borrower by a Lenderbyp the Administrative Agent on its own behalfar behalf of a Lender, shall be
conclusive absent manifest error.

(d) As soon as practicable after any payment démnnified Taxes or Other Taxes by the Borrower Goaernmental
Authority, the Borrower shall deliver to the Adnstriative Agent reasonably satisfactory evidenceuch payment and the original or a
certified copy of a receipt issued by such GovemmadeAuthority evidencing such payment; providesivever in no case shall the Borrower
be required to deliver documentation not normasued by such Governmental Authority.

(e) Any Foreign Lender that is entitled to an exempfimm or reduction of withholding tax under the lafthe jurisdictiol
in which the Borrower is located, or any treatyisich such jurisdiction is a party, with respecptyments under this Agreement shall
deliver to the Borrower and Level 3 (with a copythe Administrative Agent), at the time or timesguribed by applicable law, such properly
completed and executed documentation prescribegbpljcable law or reasonably requested by the Barand Level 3 as will permit such
payments to be made without withholding or at aiced rate.

SECTION 2.12._Payments Generally; Pro Rata Treattin&haring of Setffs. (a) The Borrower shall make each payment
required to be made by it hereunder or under amgrdtoan Document (whether of principal, interesfees, or of amounts payable under
Section 2.09, 2.10 or 2.11, or otherwise) priot @0 p.m., New York City time, on the date when,donemmediately available funds, withc
set-off or counterclaim. Any amounts receivedradtech time on any date may, in the discretiorhefAdministrative Agent, be deemed to
have been received on the next succeeding Budidegs$or purposes of calculating interest theredii.such payments shall be made to the
Administrative Agent at its offices at 100 West@Btreet, New York, New York 10001, except thatmants pursuant to Sections 2.09,
2.10, 2.11 and 9.03 shall be made directly to #rsdéhs entitled thereto and payments pursuanhgr aban Documents shall be made to the
Persons specified therein. The Administrative Agen
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shall distribute any such payments received bgritlie account of any other Person to the apprpréxipient promptly following receipt
thereof. If any payment under any Loan Documeatl ¢fe due on a day that is not a Business Daytlabe for payment shall be extended to
the next succeeding Business Day and, in the daa@ygpayment accruing interest, interest therdwall e payable for the period of such
extension. All payments under each Loan Documiesit be made in dollars.

(b) If at any time insufficient funds are receiv®dand available to the Administrative Agent ty fally all amounts of
principal, interest and fees then due hereundeh &inds shall be applied (i) first, towards paymarinterest and fees then due hereunder,
ratably among the parties entitled thereto in ad@oce with the amounts of interest and fees therta@such parties, and (ii) second, towards
payment of principal then due hereunder, ratablgragrthe parties entitled thereto in accordance thighamounts of principal then due to
such parties.

(c) If any Lender shall, by exercising any righset-off or counterclaim or otherwise, obtain p&yin respect of any
principal of or interest on any of its Loans resgtin such Lender receiving payment of a greatepgrtion of the aggregate amount of its
Loans and accrued interest thereon than the piopagceived by any other Lender, then the Lendeeiving such greater proportion shall
purchase (for cash at face value) participatiorthénLoans of the other Lenders to the extent rsacgso that the benefit of all such paym:
shall be shared by the Lenders ratably in accoelariit the aggregate amount of principal of andw@ed interest on their respective Loan
being understood that, with respect to any Subsidiaan Party that has not guaranteed or grantedd.on, security interests in or pledges of
its assets to secure the Tranche B Term ObligatibesTranche B Il Term Obligations, the TranchBlBerm Obligations, the Tranche B
2019 Term Obligations, the Tranche B 2016 Term @attions, the Tranche B-Il 2019 Term Obligationsg, Tmanche B-111 2019 Term
Obligations, the Tranche B 2020 Term ObligationtherObligations in respect of any other Classadris, nothing herein shall prohibit or
limit, or require the purchase of participationslenthis paragraph as a result of, the applicaifgroceeds realized from the exercise of
remedies under any Security Document in respesticti Subsidiary Loan Party solely to the Obligationrespect of the Tranche A Term
Loans owed to the Tranche A Term Lenders and tHg&lons in respect of any other Class of Loansdwo the Lenders of such Class to
the extent such Class of Loans is guaranteed Iseairred by Liens on, security interests in or geedof the applicable assets of, such
Subsidiary Loan Party pursuant to the applicableuBsy Document); providethat (i) if any such participations are purchased all or any
portion of the payment giving rise thereto is rem®d, such participations shall be rescinded amgtinchase price restored to the extent of
such recovery, without interest, and (ii) the psoms of this paragraph shall not be construegpdyao any payment made by the Borrower
pursuant to and in accordance with the expressstefrthis Agreement or any payment obtained byradee as consideration for the
assignment of or sale of a participation in anjtof.oans to any assignee or participant, othan tbd_evel 3 or any Subsidiary or Affiliate
thereof (as to which the provisions of this parpgrahall apply); providedfurtherthat notwithstanding the foregoing, upon the effestess
of Section 9.04(h), the provisions of this paragrapall not apply to any payment obtained by a kerad consideration
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for the assignment of any of its Loans to the Baopursuant to and in accordance with the promgsiaf Section 9.04(h). The Borrower
consents to the foregoing and agrees, to the eitteraty effectively do so under applicable law,tthay Lender acquiring a participation in an
obligation owed by it pursuant to the foregoinggagements may exercise against the Borrower raftgstoff and counterclaim with respe
to such participation as fully as if such Lendereva direct creditor of the Borrower in the amoainsuch participation.

(d) Unless the Administrative Agent shall haveeiged notice from the Borrower prior to the datendrich any payment is
due to the Administrative Agent for the accountteff Lenders that the Borrower will not make sucynpent, the Administrative Agent may
assume that the Borrower has made such paymenichrdsite in accordance herewith and may, in rediaipon such assumption, distribut
the Lenders the amount due. In such event, iBthreower has not in fact made such payment, theh eathe Lenders severally agrees to
repay to the Administrative Agent forthwith on demdahe amount so distributed to such Lender witerast thereon, for each day from and
including the date such amount is distributed to ibut excluding the date of payment to the Adstimative Agent, at the greater of the
Federal Funds Effective Rate and a rate deternbgetie Administrative Agent in accordance with biagkindustry rules on interbank
compensation.

(e) If any Lender shall fail to make any paymeguired to be made by it hereunder, then the Adimative Agent may, in
its discretion (notwithstanding any contrary pramishereof), apply any amounts thereafter recebyethe Administrative Agent for the
account of such Lender to satisfy such Lender’sggakibns until all such unsatisfied obligations arky paid.

SECTION 2.13._Mitigation Obligations; Replacemeftenders. (a) If any Lender requests compensation under
Section 2.09, or if the Borrower is required to jpany additional amount to any Lender or any Govexmial Authority for the account of any
Lender pursuant to Section 2.11, then such Lertu#t sse reasonable efforts to designate a diffdesaling office for funding or booking its
Loans hereunder or to assign its rights and olitigathereunder to another of its offices, branaresfiliates if, in the judgment of such
Lender, such designation or assignment (i) wouldiehte or reduce amounts payable pursuant to@e2tD9 or 2.11, as the case may be, in
the future and (ii) would not subject such Lenaeany unreimbursed cost or expense and would hetwise be disadvantageous to such
Lender. Level 3 and the Borrower hereby agreeatogl reasonable costs and expenses incurredyblearder in connection with any such
designation or assignment.

(b) If any Lender requests compensation underi@e2t09 (other than paragraph (a) of such Sectmmf the Borrower is
required to pay any additional amount to any Lersteany Governmental Authority for the account oy &ender pursuant to Section 2.11, if
any Lender defaults in its obligation to fund Lo&mseunder or under the circumstances contempgt&ection 9.02(d), Level 3 may, at its
sole expense and effort, upon notice to such Leadéithe Administrative Agent, require such Lertdeaissign and delegate, without recol
(in accordance with and subject to
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the restrictions contained in Section 9.04), alintterests, rights and obligations under this &grent to an assignee that shall assume such
obligations (which assignee may be another Lentlard.ender accepts such assignment); provitiati (i) Level 3 shall have received the
prior written consent of the Administrative Agewhich consent shall not unreasonably be withhdidsich Lender shall have received
payment of an amount equal to the outstanding i@hof its Loans, accrued interest thereon, aatfaes and all other amounts payable to it
hereunder, from the assignee (to the extent of eutdtanding principal and accrued interest and)feeLevel 3 or the Borrower (in the case
of all other amounts) and (iii) in the case of augh assignment resulting from a claim for compgémsainder Section 2.09 or payments
required to be made pursuant to Section 2.11, assignment will result in a reduction in such congagion or payments. A Lender shall not
be required to make any such assignment and delaghtprior thereto, as a result of a waiver ligls Lender or otherwise, the circumstar
entitling Level 3 to require such assignment anéghgion cease to apply.

SECTION 2.14._Extension Offers(a) The Borrower may on one or more occasibpsyritten notice to the
Administrative Agent, make one or more offers (eash” Extension Offet) to all the Lenders of one or more Classes (éz2lass subject to
such an Extension Offer, an “ Extension Request<T)ado make one or more Extension Permitted Amendmpuarsuant to procedures
reasonably specified by the Administrative Agerd aasonably acceptable to the Borrower. Sucltastiall set forth (i) the terms and
conditions of the requested Extension Permitted Aaneent and (ii) the date on which such ExtensiomiReed Amendment is requested to
become effective (which shall not be less than @Sifess Days nor more than 30 Business Days hftatate of such notice, unless othen
agreed to by the Administrative Agent). Extendrarmitted Amendments shall become effective onth wéspect to the Loans and
Commitments of the Lenders of the Extension ReqUksts that accept the applicable Extension OffecH{ Lenders, theExtending Lendel
") and, in the case of any Extending Lender, onithwespect to such LendsrLoans and Commitments of such Extension Requass@s ti
which such Lender’s acceptance has been made.

(b) An Extension Permitted Amendment shall beatéfd pursuant to an Extension Agreement executedlelivered by
Level 3, the Borrower, each applicable Extendingder and the Administrative Agent; providisht no Extension Permitted Amendment
shall become effective unless (i) no Default oriivef Default shall have occurred and be continwinghe date of effectiveness thereof,
(i) on the date of effectiveness thereof, the @egpntations and warranties of each Loan Partysétifi the Loan Documents shall be true
correct in all material respects on and as of slath, except to the extent that such represensagind warranties specifically refer to an
earlier date, in which case they shall be truearcect in all material respects as of such eadis&e, and (iii) Level 3 and the Borrower shall
have delivered to the Administrative Agent suctalegpinions, board resolutions, secretary’s cedifes, officer’s certificates and other
documents as shall reasonably be requested bydiméndstrative Agent in connection therewith. Théndinistrative Agent shall promptly
notify each Lender as to the effectiveness of &adhnsion Agreement. Each Extension Agreement makput the consent of any Lender
other than the applicable Extending Lenders, eBach amendments to this Agreement and the othean Dmcuments as may be necessary
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or appropriate, in the opinion of the Administratikgent, to give effect to the provisions of thecgon, including any amendments necessary
to treat the applicable Loans and/or Commitmenth®fExtending Lenders as a new “Class” of loartB@rcommitments hereunder.

ARTICLE Il

Representations and Warranties

On and as of the Effective Date, each of Level @the Borrower represents and warrants to the Lrsritiat:

SECTION 3.01._Organization; Powerdzach of Level 3, the Borrower and each Materiddsidiary of Level 3 is duly
organized, validly existing and in good standingl@mthe laws of the jurisdiction of its organizatitvas all requisite power and authority to
carry on its business as now conducted and, exdegte the failure to do so, individually or in thggregate, would not constitute or result in
a Material Adverse Effect, is qualified to do buesa in, and is in good standing in, every jurisdictvhere such qualification is required.

SECTION 3.02._Authorization; EnforceabilityThe Transactions to be entered into by each [Rzaty on the Effective
Date are within such Loan Pargypowers and have been duly authorized by all sacgsorporate or other action and, if requiredgldholde
or member action. This Agreement has been dulgwdrd and delivered by Level 3 and the Borrower @nbtitutes, and each other Loan
Document to which any Loan Party is to be a pavtyen executed by and delivered by such Loan Paillyconstitute, a legal, valid and
binding obligation of such Loan Party, enforceablaccordance with its terms, subject to applicdialekruptcy, insolvency, reorganization,
moratorium or other laws affecting creditors’ riglgenerally and subject to general principles oftggregardless of whether considered in a
proceeding in equity or at law.

SECTION 3.03._Governmental Approvals; No Conflict§he Transactions (a) do not require any conseapproval of,
registration or filing with, or any other action,l3ny Governmental Authority, except such as argezoplated to be taken to satisfy the
Guarantee Permit Condition and the Collateral Pe@undition and such as have been obtained or madeare in full force and effect and
filings necessary to perfect Liens created undeiLtban Documents, (b) will not violate the chart®raws or other organizational docume
of Level 3 or any of the Loan Parties and will mitlate, except for any violation which would natnstitute or result in a Material Adverse
Effect, (i) any applicable law or regulation ofyp¢ typically applicable to transactions of theehygwntemplated by the Transactions, (ii) any
material order of any Governmental Authority, (d)l wot violate the Parent’s Indentures, the Subwated Indentures, the Financing Inc.
Indentures or the Additional Financing Inc. Indeatuand (d) will not result in the creation or irsjlion of any Lien on any material assets of
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Level 3, the Borrower or any Subsidiary of LeveE&cept Liens created under the Loan Documents.

SECTION 3.04._Financial Condition; No Material Agige Change.(a) The Lenders have been given access to 3&vel
consolidated balance sheet and statements of in&iowkholders equity and cash flows as of andHeffiscal year ended December 31,
2006, reported on by KPMG LLP, an independent puddicounting firm. Such financial statements prefarly in all material respects the
financial position and results of operations anshddows of Level 3 and its consolidated Subsidisuas of such date and for such period in
accordance with GAAP.

(b) Except for the Disclosed Matters, after givaftect to the Transactions, none of Level 3 oSbsidiaries will have, as
of the Effective Date, any contingent liabilitiegyusual long-term commitments or unrealized losg@sh would constitute or result in a
Material Adverse Effect.

(c) Except as may be disclosed in Level 3's repand filings under the Exchange Act filed or fesh@d since January 1,
2007 and prior to March 12, 2007 and availablenenSecurities and Exchange Commission’s websit@mternet at www.sec.gov prior to
the Effective Date, since December 31, 2006, thassbeen no material adverse change in the busasesests, operations or condition,
financial or otherwise, of Level 3 and its Subsiitig, taken as a whole which would constitute sulten a Material Adverse Effect.

SECTION 3.05._PropertiesEach of Level 3, the Borrower and each Subsidiilyevel 3 has good title to, or valid
leasehold interests in, all its real and persongbgrty material to its business, except for mighefiects in title that do not interfere with its
ability to conduct its business as currently conedor to utilize such properties for their intedgirposes and such defects as would not
constitute or result in a Material Adverse Effect.

SECTION 3.06. _Litigation and Environmental Master(a) There are no actions, suits or proceediggs before any
arbitrator or Governmental Authority pending agains to the knowledge of Level 3 or the Borrowtéreatened against or affecting Level 3,
the Borrower or any Material Subsidiary of Levei)}3as to which there is a reasonable possibilitsroadverse determination and that, if
adversely determined, would, individually or in tggregate, constitute or result in a Material AdeeEffect (other than the Disclosed
Matters) or (ii) that involve any of the Loan Docents or the Transactions.

(b) Except for the Disclosed Matters and except weéspect to any other matters that, individualyn the aggregate,
would not constitute or result in a Material AdweEffect, none of Level 3, the Borrower or anyls Subsidiaries of Level 3 (i) has failed to
comply with any Environmental Law or to obtain, mtain or comply with any permit, license or othppeoval required under any
Environmental Law, (ii) has become subject to anyitonmental Liability, (iii) has received noticé any claim with
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respect to any Environmental Liability or (iv) knsewf any basis for any Environmental Liability.

SECTION 3.07._Compliance with Laws and Agreemeritgvel 3, the Borrower and each of the SubsidéanieLevel 3 is
in compliance with all laws, regulations and ordefrany Governmental Authority applicable to ititsrproperty and all indentures,
agreements and other instruments binding uponiis @roperty, except where the failure to do adjvidually or in the aggregate, would not
constitute or result in a Material Adverse Effeblo Default has occurred and is continuing.

SECTION 3.08._Investment Company Statuseither Level 3 nor any of the Loan Parties isSiamestment companydr is
controlled by an entity that is an “investment camy’ as defined in, or subject to regulation undlee, Investment Company Act of 1940.

SECTION 3.09._Taxes.Level 3, the Borrower and each of the MateridbSdiaries of Level 3 has timely filed or cause:
be filed all tax returns and reports required teehbeen filed and has paid or caused to be paithaks required to have been paid by it,
except (a) Taxes that are being contested in gaitldl by appropriate proceedings and for which L&ydghe Borrower or such Subsidiary, as
applicable, has set aside on its books adequatevessor (b) to the extent that the failure to deveuld not constitute or result in a Material
Adverse Effect.

SECTION 3.10._ERISA.No ERISA Event has occurred or is reasonably ebggeto occur that, when taken together with
all other such ERISA Events for which liabilityrisasonably expected to occur, would constitutesult in a Material Adverse Effect. The
present value of all accumulated benefit obligationder each Plan (based on the assumptions uspdrfinses of Statement of Financial
Accounting Standards No. 87) did not, as of the déthe most recent financial statements reflgcsinch amounts, exceed the fair market
value of the assets of such Plan by an amountibald constitute or result in a Material Adverséeef, and the present value of all
accumulated benefit obligations of all underfunééahs (based on the assumptions used for purpb&tatement of Financial Accounting
Standards No. 87) did not, as of the date of thetmexent financial statements reflecting such antmexceed the fair market value of the
assets of all such underfunded Plans by an ambanwuld constitute or result in a Material AdweeEfect.

SECTION 3.11._Disclosure None of the reports, financial statements, dedi€s or information furnished by or on behalf
of any Loan Party to the Administrative Agent oy dmender in connection with the negotiation of tAgreement or any other Loan
Document or delivered hereunder or thereunder @difirad or supplemented by other information safsined), contains any material
misstatement of fact or omits to state any matéaietl necessary to make the statements theretheilight of the circumstances under which
they were made, not misleading.

SECTION 3.12._Subsidiaries.Schedule 3.18ets forth the name of, and the ownership interelsevel 3 in, each domes
Material Subsidiary.
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SECTION 3.13._Insurance.Schedule 3.18ets forth a description of all insurance maintdibg or on behalf of Level 3,
the Borrower and the Material Subsidiaries of Le¥ek of the Effective Date. To the knowledge e¥él 3, such insurance complies with
requirements of Section 5.07.

SECTION 3.14._Labor MattersAs of the Effective Date, there are no matettiakss, lockouts or slowdowns against Le
3, the Borrower or any Subsidiary of Level 3 pegdim, to the knowledge of Level 3 or the Borrowtareatened which would constitute or
result in a Material Adverse Effect. The consuniomabf the Transactions will not give rise to amyht of termination or right of
renegotiation on the part of any union under arllective bargaining agreement to which Level 3, Bwerower or any Subsidiary of Level 3
is bound other than any right which would not cting or result in a Material Adverse Effect.

SECTION 3.15._Intellectual PropertyEach of Level 3, the Borrower and the MateriabSdiaries of Level 3 owns, or is
licensed to use, all trademarks, tradenames, agitgri patents and other intellectual property nigté its business, and the use thereof by
Level 3, the Borrower and each Material Subsidi@rizevel 3, to the knowledge of Level 3 or the Bover, does not infringe upon the rights
of any other Person except for any such infringam#érat, individually or in the aggregate, would nonstitute or result in a Material
Adverse Effect.

SECTION 3.16._Security Interestqa) When executed and delivered, (i)(A) the &ellal Agreement will be effective to
create in favor of the Collateral Agent for the bfiinof the Secured Parties a valid and enforcesdterrity interest in the Collateral (as
defined in the Collateral Agreement) and (B) theh.&roceeds Note Collateral Agreement will be éffedo create in favor of the Secured
Party (as defined in the Loan Proceeds Note Coflafegreement) a valid and enforceable securitgrigdt in the Collateral (as defined in the
Loan Proceeds Note Collateral Agreement), (ii) wtirenportion of the Collateral (as defined in thall&teral Agreement) constituting
certificated securities (as defined in the Unifddmmmercial Code), is delivered to the CollaterakAly together with instruments of transfer
duly endorsed in blank, the Collateral Agreemeiriit @anstitute, under applicable Federal and State h fully perfected first priority Lien o
and security interest in all right, title and irgst of the pledgors thereunder in such Collaterady and superior in right to any other Person
and (iii) when financing statements in sufficieotrh are filed in the offices specified in the Etige Date Perfection Certificate or in the
Effective Date Loan Proceeds Note Perfection Geati¢, as the case may be, each of the Collatepaeiment and the Loan Proceeds Note
Collateral Agreement will constitute, under appiieaFederal and State law, a fully perfected (ekeeéth respect to undisclosed Commercial
Tort Claims (as defined in the Collateral Agreemiehien on, and security interest in all right|diind interest of the grantors thereunder in
such Collateral, to the extent perfection can k@iabd by filing Uniform Commercial Code financietatements, other than the Intellectual
Property (as defined in the Security Agreementsyhich a security interest may be perfected bydilirecording or registering a security
agreement, financing statement or analogous docLiméme United States Patent and Trademark Offictae United States Copyright
Office, as applicable, in each case (other thah véspect to
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undisclosed Commercial Tort Claims (as definedhn®@ollateral Agreement)) prior and superior ihtitp any other Person to the extent
perfection can be obtained by filing Uniform Comuiat Code financing statements, other than witipeesto the rights of Persons pursuant
to Liens expressly permitted by Section 6.05.

(b) When the Collateral Agreement or memoranduenetbf is filed in the United States Patent and &naakk Office and
the United States Copyright Office, the securitgiast created thereunder shall constitute a fidhfected Lien on, and security interest in
right, title and interest of the Loan Parties ia thtellectual Property (as defined in the Collatérgreement) in which a security interest may
be perfected by filing, recording or registeringegurity agreement, financing statement or anal®gogument in the United States Patent
Trademark Office or the United States Copyrighti€aff as applicable, in each case prior and supirigght to any other Person, other than
with respect to the rights of Persons pursuanieod.expressly permitted by Section 6.05 (it bainderstood that subsequent recordings in
the United States Patent and Trademark Office amdJnited States Copyright Office may be necesgaperfect a lien on registered
trademarks, trademark applications and copyrigtgsiiaed by the Loan Parties after the Effectived)at

SECTION 3.17._ECC Compliance(a) Level 3, the Borrower and each Subsidiarenfel 3 are in compliance with the
Communications Act except where the failure torbedmpliance would not constitute or result in atéfiml Adverse Effect.

(b) To the knowledge of Level 3, there is no irigegion, notice of apparent liability, violatiofgrfeiture or other order or
complaint issued by or before the FCC, or any opineceedings of or before the FCC, affecting i, Borrower or any Subsidiary of Level 3
which would constitute or result in a Material Adse Effect.

(c) No event has occurred which (i) results in, orrafigtice or lapse of time or both would resultrieyocation, suspensio
adverse modifications, non-renewal, impairmentyriet®n or termination of, or order of forfeitureith respect to, any License in any respect
which would constitute or result in a Material Adse Effect or (ii) affects or would reasonably xpected in the future to affect any of the
rights of Level 3, the Borrower or any SubsidiafyLevel 3 under any License held by Level 3, therBaer or such Subsidiary in any resg
which would constitute or result in a Material Adse Effect.

(d) Level 3, the Borrower and each Subsidiary @fé¢l 3 have duly filed in a timely manner all makfilings, reports,
applications, documents, instruments and informatgmuired to be filed by it under the Communiaasié\ct, and all such filings were when
made true, correct and complete in all respectewhere the failure to do so would not constituteesult in a Material Adverse Effect.

SECTION 3.18._Qualified Credit Facility; Seniodigbtedness.The Loans and the other Obligations constitit®uaalified
Credit Facility” as defined in the Financing Inndentures and the Additional Financing Inc. Indesgu The Loans and the other Obligations
constitute “Senior Indebtedness” of the ParentBbeower and
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each other Loan Party for purposes of any Indeletesiof the Parent, the Borrower or such other IRaty that by its terms is subordinate
any other Indebtedness of such Person.

SECTION 3.19._Solvency.Immediately following the making of the Loansthe Effective Date and after giving effect to
the application of the proceeds of the Loans,H@)fair value of the assets of Level 3 and its ®lidnses on a consolidated basis, at a fair
valuation, will exceed their debts and liabilitissipordinated, contingent or otherwise; (b) thespné fair saleable value of the property of
Level 3 and its Subsidiaries, on a consolidatedsbasll be greater than the amount that will bguieed to pay the probable liability of their
debts and other liabilities, subordinated, contitige otherwise, as such debts and other liatsliiecome absolute and matured; (c) Level 3
and its Subsidiaries on a consolidated basis b&ilhble to pay their debts and liabilities, subwaitid, contingent or otherwise, as such debts
and liabilities become absolute and matured; ahdl€del 3 and its Subsidiaries, on a consolidatgsid) will not have unreasonably small
capital with which to conduct the business in whitdy are engaged as such business is now condautieid proposed to be conducted
following the Effective Date.

ARTICLE IV
Conditions

SECTION 4.01._Effective Date.The obligations of the Tranche A Term Lendermtike Tranche A Term Loans hereur
became effective on the date on which each ofdhewing conditions was satisfied (or waived in agtance with Section 9.02):

(&) The Administrative Agent (or its counsel) s$liave received from Level 3, the Borrower, the Awistrative Agent and
each Lender either (i) counterparts of this Agreeinsggned on behalf of each such party or (ii) isritevidence satisfactory to the
Administrative Agent (which may include a telecdpgnsmission of a signed signature page of thiségrent) that each such party has
signed a counterpart of this Agreement.

(b) The Administrative Agent shall have receivaddrable written opinions (addressed to the Adriaiive Agent and the
Lenders and dated the Effective Date) of (i) Wéllkarr & Gallagher LLP, counsel for the Borrowarhstantially in the form of Exhibit& ,
(ii) the Chief Legal Officer or an Assistant GereCaunsel of Level 3, substantially in the formeothibit E-2 , (iii) Potter Anderson &
Corroon LLP, Delaware local counsel, substantialthe form of Exhibit E3 and (iv) Bingham McCutchen LLP, regulatory courfselthe
Borrower, substantially in the form of Exhibit4&, and covering such other matters relating to then_ Parties, the Loan Documents or the
Transactions as the Administrative Agent or theuReqg Lenders shall reasonably request.
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(c) The Administrative Agent shall have receivaedisdocuments and certificates as the Adminiseafigent or its counsel
may reasonably request relating to the organizaéristence and good standing of each Loan Paeyadthorization by the Loan Parties of
the Transactions and any other legal matters ngjati the Loan Parties, the Loan Documents or thesactions, all in form and substance
reasonably satisfactory to the Administrative Agamd its counsel.

(d) The representations and warranties set forth irclertll shall be true and correct in all mateniespects on and as of 1
Effective Date.

(e) The Borrower and the other Loan Parties dfelh compliance with all the terms and provisieasforth herein and in
the other Loan Documents on their part to be oleskor performed, and at the time of and immediaaétlyr the making of the Loans on the
Effective Date, no Default shall have occurred badontinuing.

() The Administrative Agent shall have receivedestificate signed by a Financial Officer of Le@etonfirming the
satisfaction of the conditions set forth in paradrs(d) and (e) above and in paragraphs (g) andémyv.

(g) The Guarantee and Collateral Requirement dleadlatisfied.

(h) The Administrative Agent shall have receiviidees and other amounts due and payable on or farithe Effective
Date, including, to the extent invoiced, reimbursetor payment of all out of pocket expenses regliio be reimbursed or paid by the
Borrower hereunder.

(i) The Administrative Agent shall have receivgda(completed (A) Effective Date Perfection Céctte and (B) Effective
Date Loan Proceeds Note Perfection Certificateh elated the Effective Date and signed by a FinhQfiécer, in each case, together with all
attachments contemplated thereby, and (ii) theltseetia search of the Uniform Commercial Codegguivalent) filings made with respect to
the Loan Parties in the jurisdictions referredrit&thedule 4.01(i) hereto and copies of the fimanstatements (or similar documents)
disclosed by such search and evidence reasondlsfastory to the Administrative Agent that the heeindicated by such financing
statements (or similar documents) are permitte8dxgtion 6.05 or have been released.

() The Administrative Agent shall have receivegeuted copies of each of the Level 3 LLC Notespimental
Indentures,

(k) The Administrative Agent shall have receivedexecuted copy of the Omnibus Offering Proceeds ISabordination
Agreement.

() The Borrower shall have obtained ratings amltbans from each of the Rating Agencies.

(m) The Administrative Agent shall have receivatisfactory evidence that, after giving effecthe transactions
contemplated hereby, the Borrower shall have

91




repaid the Existing Term Loans, together with mtérest accrued thereon and all other amounts ed@uowing under the Existing Amended
and Restated Credit Agreement, and that all Lienaring the obligations under the Existing Amended Restated Credit Agreement shall
have been released.

(n) Level 3 LLC shall have executed and deliveethe Agent the Loan Proceeds Note Collateral &gyent and such
other documentation reasonably satisfactory to L&and the Collateral Agent necessary to evideéheereation and perfection of Liens to
secure the Loan Proceeds Note to the extent refjboyr&ection 5.13(b).

The Administrative Agent notified Level 3, the Bawer and the Lenders of the Effective Date, andh suntice shall be conclusive and
binding.

ARTICLE V

Affirmative Covenants

Until the Commitments have expired or been terngid@nd the principal of and interest on each Loahadl fees payable
hereunder shall have been paid in full, each okeL8wand the Borrower covenants and agrees withé¢hders that:

SECTION 5.01._Financial Statements and Other infdgion. Level 3 will furnish to the Administrative Ageoh behalf of

the Lenders:

(a) within 120 days after the end of each fiseanof Level 3, an audited consolidated balancetsbfd_evel 3 and its
Subsidiaries and related statements of operatioti€ash flows of Level 3 and its Subsidiaries athefend of and for such year,
setting forth in each case in comparative fornfitpares for the previous fiscal year, all reportedby KPMG LLP or another
independent public accounting firm of recognizetiamal standing (without a “going concern” or ligealification or exception and
without any qualification or exception as to thepse of such audit) to the effect that such conatdid financial statements present
fairly in all material respects the financial camati and results of operations of Level 3 and itb$Sdiaries on a consolidated basis in
accordance with GAAP consistently applied;

(b) within 60 days after the end of each fiscadrter of Level 3, an unaudited consolidated balamest of Level 3 and its
Subsidiaries and related statements of operatiothi€ash flows of Level 3 and its Subsidiaries athefend of and for such quarter,
setting forth in each case in comparative formfidperes for the corresponding quarter of the prasifiscal year, all certified by a
Financial Officer to the effect that such consaidbfinancial statements present fairly in all mateespects the financial condition
and results of operations of Level 3 and its Subsis on a consolidated basis in accordance wiARsconsistently applied; and
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(c) within 120 days after the end of each fiseryof Level 3, a certificate of a Financial Offistating that a review of the
activities of Level 3 and its Subsidiaries durihg preceding fiscal year has been made under pex\gsion of such Financial
Officer with a view to determining whether the Bowter and the other Loan Parties have kept, obsepertbrmed and fulfilled the
obligations under this Agreement and the other LDacuments, and further stating, as to the knowdeafghe Officer signing such
certificate, Level 3, the Borrower and each otheah. Party has kept, observed, performed and adfilach and every covenant
contained in this Agreement and is not in defauthie performance or observance of any of the tgpnasisions and conditions of
this Agreement and the other Loan Documents (@ Default or Event of Default shall have occurmgscribing all such Defaults
Events of Default of which he or she may have kmaolge and what action the Borrower or such LoaryRsiteking or proposes to
take with respect thereto).

Whether or not required by the rules and regulatiafithe Securities and Exchange Commission, theoBer shall file with the Securities
and Exchange Commission, if permitted, all thequid and other reports, proxy statements and atiaerials it would be required to file
with the Securities and Exchange Commission byi@edt3(a) or 15(d) under the Securities Exchangeofd934, as amended, or any
successor provision thereto if it were subjecteteer The financial statements required to be dedigt by Level 3 pursuant to paragraphs
(a) and (b) of this Section and the reports anéstants required to be delivered by the Borrowesyant to paragraph (c) of this

Section shall be deemed to have been deliverech@n reports containing such financial statememntsuch other materials, are posted on
Level 3's website on the Internet at www.level3.c@many successor page identified in a noticergteethe Administrative Agent and the
Lenders) or on the Securities and Exchange Comom'ssivebsite on the internet at www.sec.gov oniilen such financial statements,
reports or statements are delivered in accordaiitbeSection 9.01(a).

SECTION 5.02._Notices of Material Eventd.evel 3 and the Borrower will furnish to the Adwstrative Agent, within
30 days, written notice of the following:

(a) the occurrence of any Default; and

(b) if the trustee for or the holder of any Masé¢tndebtedness of Level 3 or any Restricted Sudrsidjives any notice or
takes any other action with respect to a claimddule

Each notice delivered under this Section shalldm@mpanied by a statement of an authorized ofti€eevel 3 setting forth the details of the
event or development requiring such notice andaatipn taken or proposed to be taken with respectto.

SECTION 5.03._Information Regarding Collatergla) Level 3 and the Borrower will furnish to t@ellateral Agent
prompt written notice of any change (i) in any Ldarty’s corporate name or in any trade name usatentify it in the conduct of its
business or in the ownership of its propertie}jrfiany Loan Party’s identity or
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corporate structure or (iii) in any Loan Party’slEeal Taxpayer Identification Number. Each of Ue¥and the Borrower agrees not to effect
or permit any change referred to in the precedergence unless all filings (or arrangements thersdtisfactory to the Collateral Agent) have
been made under the Uniform Commercial Code omaike that are required in order for the Collatérgént to continue at all times
following such change to have a valid, legal andgmted security interest in all the Collateralach of Level 3 and the Borrower also agrees
promptly to notify the Collateral Agent if any metd portion of the Collateral is damaged or degbah

(b) Each year, at the time of delivery of the ifiedte pursuant to paragraph (c) of Section 5L@lel 3 shall deliver to the
Collateral Agent certificates of an authorized a#fi of Level 3 (i) setting forth the informatiorgréred pursuant to (A) the Annual Perfection
Certificate and (B) until such time as the Collaté?ermit Condition is satisfied with respect toree3 LLC, the Annual Loan Proceeds Note
Perfection Certificate, or confirming that therestieeen no change in such information since thesddtthe Effective Date Perfection
Certificate or the Effective Date Loan ProceedseNegrfection Certificate, as the case may be,edétte of the most recent certificates
delivered pursuant to this Section and (ii) centifythat all Uniform Commercial Code financing staents (excluding fixture filings) or oth
appropriate filings, recordings or registratioms;luding all refilings, rerecordings and reregistnas, containing a description of the Collat
required to be set forth therein have been filetkobrd in each United States governmental, mualidpother appropriate office in each
jurisdiction identified pursuant to clause (i) akde the extent necessary to perfect and contim@érfection of the security interests ur
the applicable Security Documents for a periodaifless than 18 months after the date of suchficate (except as noted therein with res)
to any continuation statements to be filed withiots period).

SECTION 5.04._Existence; Conduct of Busine€%ach of Level 3 and the Borrower will, and witluse each Material
Subsidiary of Level 3 to, do or cause to be dohthadgs necessary to preserve, renew and keaglifofce and effect its legal existence and
its rights, charter and statutory, except wherddfere to do so would not constitute or resultiMaterial Adverse Effect; providdédat the
foregoing shall not prohibit any merger, consoligiat liquidation or dissolution permitted under Sec 6.13.

SECTION 5.05._Payment of Taxe€ach of Level 3 and the Borrower will, and wiluse each Subsidiary of Level 3 to,
pay its material Tax obligations, before the sahadecome delinquent or in default, except whbesfailure to pay such Tax would not
constitute or result in a Material Adverse Effect.

SECTION 5.06._Maintenance of PropertieEach of Level 3 and the Borrower shall causemlperties owned by Level 3,
the Borrower or any Restricted Subsidiary or useldetd for use in the conduct of its business erlihisiness of any Restricted Subsidiary to
be maintained and kept in good condition, repaidtaorking order and supplied with all necessaryigment and shall cause to be made all
necessary repairs, renewals, replacements, betiesraed improvements thereof, all as in the
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judgment of Level 3 may be necessary so that tbsas carried on in connection therewith may lopgnly and advantageously conduc
at all times;_provide¢ however, that nothing in this Section shall prevent Le¥étom discontinuing the maintenance of any of such
properties if such discontinuance is, in the judgnod Level 3, desirable in the conduct of its Imesis or the business of any Subsidiary of
Level 3 and not disadvantageous in any materipleetso the Lenders.

SECTION 5.07._InsuranceEach of Level 3 and the Borrower will, and wiliuse each of the Restricted Subsidiaries to,
keep all of their respective properties which draroinsurable nature insured with insurers, beliely the Borrower to be responsible,
against loss or damage to the extent that propéysimilar character is usually insured by conigasimilarly situated and owning like
properties. Level 3 will furnish to the Lenderppn the reasonable request of the Administrativergbut not more than once during any

calendar year unless a Default or an Event of Deffeas occurred and is continuing, information@asonable detail as to the insurance so
maintained.

SECTION 5.08._Casualty and Condemnatidrevel 3 (a) will furnish to the Administrative &gt prompt written notice of
any casualty or other insured damage to any podi@mny Collateral or the commencement of any aotioproceeding for the taking of any
Collateral or any part thereof or interest thergider power of eminent domain or by condemnaticsirailar proceeding in each case only
where Level 3 estimates in good faith that the etqubproceeds from insurance, condemnation awardtherwise will exceed $25,000,000
and (b) will ensure that the Net Available Proceefdany such event (whether in the form of insueapmceeds, condemnation awards or
otherwise) are collected and applied in accordavittethe applicable provisions of this Agreemend éime Security Documents. Level 3 will
act in good faith to collect or compromise all sachounts.

SECTION 5.09._Annual Information MeetingThe Borrower shall, at the request of the Reguirenders, hold an annual
meeting (telephonic or otherwise) at which the Bawer will address any questions from the Lenddegirg to its affairs, finances, condition
or otherwise to the extent that the relevant infation is public.

SECTION 5.10._Compliance with LawsEach of Level 3 and the Borrower will, and wiliuse each of the Restricted
Subsidiaries of Level 3 to, comply with all lawadiuding the Communications Act), rules, regulasiamd orders of any Governmental
Authority applicable to it or its property (incluj obligations under Licenses), except where theréato do so, individually or in the
aggregate, would not constitute or result in a Maté\dverse Effect.

SECTION 5.11._Use of Proceedd he proceeds of the Loans will be (a) used tmaeftce the Existing Term Loans and
(b) to the extent of the remaining proceeds, adediny the Borrower to Level 3 LLC against delivefithe Loan Proceeds Note. No part of
the proceeds of the Loans will be used, whethexcdiy or indirectly, for any purpose that entailgialation of any of the Regulations of the
Board, including Regulations T, U and X.
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SECTION 5.12._Guarantee and Collateral Requirentemther Assurancesl evel 3 and the Borrower will cause the
Guarantee and Collateral Requirement to be andinesatisfied at all times, providechowever, that (a) solely with respect to the Tranche B
Term Loans this obligation shall be subject to Bec? of the First Amendment Agreement, (b) solgith respect to the Tranche B Il Term
Loans this obligation shall be subject to Sectiaf the Second Amendment Agreement, (c) solely vapect to the Tranche B Il Term
Loans this obligation shall be subject to Sectiaf the Third Amendment Agreement, (d) solely witspect to the Tranche B 2019 Term
Loans and the Tranche B 2016 Term Loans this dithigahall be subject to Section 6 of the Fourtheluiment Agreement, (e) solely with
respect to the Tranche B-1l 2019 Term Loans thigyation shall be subject to Section 2 of the FAtmendment Agreement, (f) solely with
respect to the Tranche B-IIl 2019 Term Loans thikgation shall be subject to Section 2 of the Siktmendment Agreement and (g) solely
with respect to the Tranche B 2020 Term Loansdhlgyation shall be subject to Section 2 of thee3dlr Amendment Agreement. Without
limiting the foregoing, Level 3 and the Borrowellnand will cause each Subsidiary of Level 3 tee@ute any and all documents, financing
statements, agreements and instruments, and fakthed actions (including the filing of financirsgatements and other documents), which
shall be required under any applicable United Stite, or which the Collateral Agent may reasonabtest, to effectuate the transactions
contemplated by the Loan Documents or to granggme, protect or perfect the Liens created onifee to be created by the Loan
Documents or the validity or priority of any sucteh, all at the expense of the Loan Parties. L8waid the Borrower also agree to provic
the Collateral Agent, from time to time upon requesidence reasonably satisfactory to the Coldt&gent as to the perfection of the Liens
created or intended to be created by the Loan Deatsn In the event that Global Crossing (or anyb@l Crossing Successor Entity) shall
become a Subsidiary of a Restricted Subsidiaryishat-oreign Subsidiary, or shall, directly orinedtly, transfer, sell, lease, convey or
otherwise dispose of all or substantially all ésets to, or consolidate, amalgamate, merge or i@tbeany similar transaction with, any
Restricted Subsidiary of Level 3 or shall otherwigseconverted to a Domestic Subsidiary of Levedr8/(such Restricted Subsidiary or other
surviving entity of any such consolidation, amalgaion, merger, similar transaction or conversiohGlobal Crossing Successor Entfy
Level 3 and the Borrower will (i) if such Global @&sing Successor Entity is a Domestic Subsidianyse the Guarantee and Collateral
Requirement to be satisfied with respect to suab@allCrossing Successor Entity, (i) if such GloBabssing Successor Entity is a Foreign
Subsidiary held directly by Level 3, the BorroweraoDesignated Grantor Subsidiary, cause the Gtesraamd Collateral Requirement to be
satisfied with respect to the pledge of 65% ofwbing Equity Interests in such Global Crossing@ssor Entity and (iii) if such Global
Crossing Successor Entity is a Foreign Subsidiatgt Hirectly by another Foreign Subsidiary, calree@uarantee and Collateral Requirer
to be satisfied with respect to the pledge of 65% e voting Equity Interests in each Global CrogdParent Entity of such Global Crossing
Successor Entity, subject in each case to theasigraph of the definition of Guarantee and CeldtRequirement; providetiat, upon
satisfaction of the Guarantee and Collateral Reguént with respect to the Equity Interests in dBtdbal Crossing Successor Entity or each
Global Crossing Parent Entity,
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as applicable, any Lien on the Equity Interest§liobal Crossing (or any other Person the Equitgredts of which were required to be
pledged pursuant to clause (ii) or (iii) of thismeence prior to giving effect to the subject trartigan (other than, in the case of any Global
Crossing Parent Entity, any such Person that resvai@lobal Crossing Parent Entity after giving effte the subject transaction)) shall be
automatically released, and Collateral Agent sivadicute and deliver all such releases, terminatiatements or other instruments, and take
all such further actions, as shall be necessagfféatuate or confirm any release of Collaterauiegf by this sentence.

SECTION 5.13._Guarantee Permit Condition, Collt®ermit Condition and Global Crossing Pledge Re@ondition.
(a) Each of Level 3 and the Borrower will endeaword cause each Regulated Grantor and each Redy@atarantor to endeavor, in good
faith using commercially reasonable efforts tq(4i) cause the Collateral Permit Condition to besiad with respect to such Regulated
Grantor and (B) cause the Guarantee Permit Conditidbe satisfied with respect to such Regulatedréntor, in each case at the earliest
practicable date and (ii) obtain the material (@&dnined in good faith by the General Counselafdl 3) authorizations and consents of
Federal and State Authorities required to causeRasjricted Subsidiary to become a Guarantor asrestjby Sections 6.01(d) and 6.02(d).
Each of Level 3 and the Borrower will endeavor, aadse Global Crossing, the direct parent of Gl@raksing and each other applicable
Subsidiary of Level 3 to endeavor, in good faithgcommercially reasonable efforts to cause theb@ll Crossing Pledge Permit Condition
to be satisfied at the earliest practicable datk vespect to Global Crossing, any Global CrosSingcessor Entity and any Global Crossing
Parent Entity, as applicable. For purposes of3istion, the requirement that Level 3, the Bormoareany Subsidiary of Level 3 use
“commercially reasonable efforts” shall not be dedrto require it to make material payments in exaésormal fees and costs to or at the
direction of Governmental Authorities or to chartige manner in which it conducts its business inraspect that the management of Level 3
shall determine in good faith to be adverse or nmallg burdensome. Upon the reasonable requelsteél 3 or the Borrower, the
Administrative Agent and the Lenders will cooperatth Level 3 and the Borrower as necessary to lerthiem to comply with their
obligations under this Section. Solely with reggedhe Tranche B Term Loans, the obligationdaeth in this Section shall be subject to
Section 2 of the First Amendment Agreement. Soléth respect to the Tranche B Il Term Loans, thkgations set forth in this
Section shall be subject to Section 2 of the Seédandndment Agreement. Solely with respect to trenthe B Il Term Loans, the
obligations set forth in this Section shall be sgbjo Section 2 of the Third Amendment Agreemeitlely with respect to the Tranche B
2019 Term Loans and the Tranche B 2016 Term Lahasybligations set forth in this Section shallsbéject to Section 6 of the Fourth
Amendment Agreement. Solely with respect to trenthe B-Il 2019 Term Loans, the obligations setfor this Section shall be subject to
Section 2 of the Fifth Amendment Agreement. Soleih respect to the Tranche B-IIl 2019 Term Loahs, obligations set forth in this
Section shall be subject to Section 2 of the Sixttrendment Agreement. Solely with respect to trenthe B 2020 Term Loans, the
obligations set forth in this Section shall be sgbjo Section 2 of the Seventh Amendment Agreement
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(b) If Level 3 shall determine that Level 3 LLCable, consistent with applicable law, to createnkion any Collateral
owned by it and located in any jurisdiction locatedhe United States to secure the Loan Proceetks ptior to the satisfaction by it of the
Collateral Permit Condition, it will cause LevelLBC promptly to create and perfect such Liens amteand under documentation reason
satisfactory to Level 3 and the Collateral Agent.

ARTICLE VI

Negative Covenants

Until the Commitments have expired or terminated e principal of and interest on each Loan ahtkak payable
hereunder have been paid in full, each of Levé&h&Borrower and each Guarantor covenants and agiée the Lenders that:

SECTION 6.01._Limitation on Consolidated Debfa) Level 3 shall not, and shall not permit &wgstricted Subsidiary
(other than to the extent permitted by paragraplo{i$ection 6.02) to, directly or indirectly, Incany Indebtedness; providetiowever, that
Level 3 or any Restricted Subsidiary (subjecthm ¢ase of the Borrower and any Borrower RestriSigasidiary, to Section 6.02) may Incur
any Indebtedness if, after giving pro forma effecsuch Incurrence and the receipt and applicatidhe net proceeds thereof, no Default or
Event of Default would occur as a consequence i sncurrence or be continuing following such Irremice and either (i) the ratio of (A) t
aggregate consolidated principal amount (or, incee of Indebtedness issued at a discount, thetbereted Value) of Indebtedness of
Level 3 and its Restricted Subsidiaries outstandmgf the most recent available quarterly or ahbal@ance sheet, after giving pro forma
effect to the Incurrence of such Indebtedness agdther Indebtedness Incurred or repaid since batdnce sheet date and the receipt and
application of the net proceeds thereof, to (B) Psana Consolidated Cash Flow Available for Fixdwes for Level 3 and its Restricted
Subsidiaries for the four full fiscal quarters npréceding the Incurrence of such Indebtedneswsfiarh consolidated financial statements are
available, would be less than 5.0 to 1.0, or (8y&l 3's Consolidated Capital Ratio as of the mesgnt available quarterly or annual balance
sheet, after giving pro forma effect to (x) theurmence of such Indebtedness and any other Indedgsdncurred or repaid since such balance
sheet date, (y) the issuance of any Capital Stoitie( than Disqualified Stock) of Level 3 sincelsbalance sheet date, including the issu
of any Capital Stock to be issued concurrently \ligh Incurrence of such Indebtedness, and (z)etteipt and application of the net proceeds
of such Indebtedness or Capital Stock, as theroagebe, is less than 2.25 to 1.0.

(b) Notwithstanding the foregoing limitation, Level Bany Restricted Subsidiary (other than the Bormeveany Borrowe
Restricted Subsidiary, except to the extent peeahitty Section 6.02) may Incur any and all of tHewang (each of which shall be given
independent effect):
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(i) Indebtedness created under the Loan Documettier(than Indebtedness Incurred pursuant to aitidddl
Tranche);

(ii) Indebtedness under Credit Facilities in anraggte principal amount outstanding or availablegemvtaken together
with the sum of (A) the amount of any Indebtedrm#standing or available under the Loan Documeatiss (B) the amount of any
outstanding Indebtedness Incurred pursuant to eléi)of paragraph (b) of Section 6.02, p(@ the amount of all refinancing
Indebtedness outstanding or available pursuanatese (vi) of paragraph (b) of Section 6.02 in sztf Indebtedness previously
Incurred pursuant to clause (i) of paragraph @fection 6.02, plufD) the amount of all refinancing Indebtedness tauiding or
available pursuant to clause (viii) below in regpEfdndebtedness previously Incurred pursuanhi® ¢lause (ii) at any one time not
to exceed the greater of (x) $2,615,000,000 an@.¢y}imes Pro Forma Consolidated Cash Flow Avklétr Fixed Charges of
Level 3 and its Restricted Subsidiaries for the foill quarters next preceding the Incurrence afrsindebtedness for which financ
statements have been delivered pursuant to Seztdnor 5.02, as applicable, which amount shappdrenanently reduced by the
amount of Net Available Proceeds used after thedfffe Date to repay Indebtedness under any Craditities (including the Loan
Documents) or any refinancing Indebtedness in sgfeany Credit Facilities (including the Loan @meents) Incurred pursuant to
clause (vi) of paragraph (b) of Section 6.02 ousé(viii) below), and not reinvested in Telecomimations/IS Assets or used to
repay Indebtedness created under the Loan Docuroergpay other Indebtedness, pursuant to andrastped by Section 6.07;
provided, however, that solely for the purposes of the establishroéany revolving credit commitments or any clabteom loans
pursuant to Section 9.02(d), this clause (ii) shbb permit the Incurrence of Permitted First LRafinancing Indebtedness;

(iii) Purchase Money Debt; providedhowever, that the amount of such Purchase Money Debt doesxceed 100% of
the cost of construction, installation, acquisititaase, development or improvement of the appliic@blecommunications/IS Asse

(iv) Subordinated Debt of Level 3; providetlowever, that the aggregate principal amount (or, in thseoof
Indebtedness issued at a discount, the AccretageYaf such Indebtedness, together with any othtstanding Indebtedness
Incurred pursuant to this clause (iv), shall nateed $500,000,000 at any one time (which amourit lsb@ermanently reduced by
the amount of Net Available Proceeds used to ré&udyordinated Debt of Level 3, and not reinvestetiealecommunications/IS
Assets or used to repay the Loan or repay othaebitediness, pursuant to and as permitted by Se&am), except to the extent such
Indebtedness in excess of $500,000,000 (A) is slitated to all other Indebtedness of Level 3 othan Indebtedness Incurred
pursuant to this clause (iv) in excess of such FEIYO0O limitation, (B) does not provide for theeyment of cash interest on such
Indebtedness prior to the latest Maturity Dateffact at the time of incurrence of such Indebtedraa®d (C) (1) does not provide
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for payments of principal of such Indebtednesdaied maturity or by way of a sinking fund appliathereto or by way of any
mandatory redemption, defeasance, retirement arrcbpse thereof by Level 3 (including any redemmtietirement or repurchase
which is contingent upon events or circumstancesekcluding any retirement required by virtuetod acceleration of any payment
with respect to such Indebtedness upon any evedafalilt thereunder), in each case on or priohédatest Maturity Date in effect
the time of incurrence of such Indebtedness, apdd@s not permit redemption or other retiremamtl(iding pursuant to an offer to
purchase made by Level 3 but excluding through emsiun into capital stock of Level 3, other thasdpialified Stock, without any
payment by Level 3 or its Restricted Subsidiariethe holders thereof) of such Indebtedness abpkien of the holder thereof on or
prior to the latest Maturity Date in effect at tivae of incurrence of such Indebtedness or thedtataturity of any Additional
Tranche then outstanding;

(v) Indebtedness outstanding on the Measuremer; Dat

(vi) Indebtedness owed by Level 3 to any RestriGalbsidiary or Indebtedness owed by a RestrictégiSiary to
Level 3 or a Restricted Subsidiary; providdtbwever, that (A) any Person that Incurs Indebtedness dwé@vel 3 or a Sister
Restricted Subsidiary pursuant to this clauseigv@ Guarantor and a Loan Proceeds Note GuardBiofx) upon the transfer,
conveyance or other disposition by such Restri€tglosidiary or Level 3 of any Indebtedness so pésahiib a Person other than
Level 3 or another Restricted Subsidiary or (¥pifany reason such Restricted Subsidiary ceades toRestricted Subsidiary, the
provisions of this clause (vi) shall no longer Ipplicable to such Indebtedness and such Indebtedined be deemed to have been
Incurred by the issuer thereof at the time of swahsfer, conveyance or other disposition or whahRestricted Subsidiary ceases
to be a Restricted Subsidiary; and (C) the payrobhgation of (i) such Indebtedness (if clause &pve applies) and (ii) all
obligations (if clause (A) above applies) with respto any Offering Proceeds Note Guarantee of ebtibor is expressly
subordinated in any bankruptcy, liquidation or witgdup proceeding of the obligor to the prior paytnia full in cash of all
obligations with respect to the Loan Proceeds Kktarantee of such Loan Proceeds Note Guarantoprawéied further,
however, that a Foreign Restricted Subsidiary need nobipeca Guarantor or a Loan Proceeds Note Guarantsugnt to
clause (A) above until such time and only so losgich Foreign Restricted Subsidiary Guaranteestiey Indebtedness of Leve
or any Domestic Restricted Subsidiary;

(vii) Indebtedness Incurred by a Person prior totiime (A) such Person became a Restricted Subgid2) such
Person merges into or consolidates with a RestriStebsidiary or (C) another Restricted Subsidiaeygas into or consolidates with
such Person (in a transaction in which such Pdrsonmes a Restricted Subsidiary), which Indebtesiwes not Incurred in
anticipation of such transaction and was outstapgiior to such transaction;
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(viii) Indebtedness Incurred to renew, extend nefice, defease, repay, prepay, repurchase, redetin, exchange or
refund (each, a “refinancing”) Indebtedness Inaiparsuant to paragraph (a) above or clauseifi)(i{i), (v), (vii) or (xii) of this
paragraph (b) or this clause (viii), in an aggregaincipal amount (or if issued at a discount,ttien-Accreted Value) not to exceed
the aggregate principal amount (or if issued aseatint, the then-Accreted Value) of and accruéer@st on the Indebtedness so
refinanced plus the amount of any premium requiodake paid in connection with such refinancing part to the terms of the
Indebtedness so refinanced or the amount of anyiipre reasonably determined by the Board of DirectdrLevel 3 as necessary to
accomplish such refinancing by means of a tender of privately negotiated repurchase, plus themeesges of Level 3 Incurred in
connection with such refinancing; providekdowever, that (A) if the Person that originally Incurrdtketindebtedness to be refinan
became, or would have been required to becomd #lineady, a Guarantor or a Loan Proceeds Notedat@ras a result of the
Incurrence of the Indebtedness being refinanceatdordance with this covenant, (1) the Personltitairs the refinancing
Indebtedness pursuant to this clause (viii) shallisuarantor and a Loan Proceeds Note Guarardd@aif the Indebtedness to be
refinanced is subordinated to the Loan Proceeds Sotrantee of such Loan Proceeds Note Guarantbe @uarantee of the
Obligations of such Guarantor, the refinancing bitddness shall be subordinated to the same extéime .oan Proceeds Note
Guarantee of the Loan Proceeds Note Guarantoedstfarantee of the Obligations of such Guaransotha case may be, Incurring
such refinancing Indebtedness, (B) the refinantidgbtedness shall not be senior in right of paytrtethe Indebtedness that is
being refinanced and (C) in the case of any refimanof Indebtedness Incurred pursuant to paragf@pabove or clause (i), (v),
(vii) or (xii) or, if such Indebtedness previoussfinanced Indebtedness Incurred pursuant to acly slause, this clause (viii), the
refinancing Indebtedness by its terms, or by thmseof any agreement or instrument pursuant to lwbich Indebtedness is issued,
(x) does not provide for payments of principal o€ls Indebtedness at stated maturity or by waysifiling fund applicable thereto
or by way of any mandatory redemption, defeasamtieement or repurchase thereof by Level 3 orResgtricted Subsidiary
(including any redemption, retirement or repurchabkéh is contingent upon events or circumstanibesexcluding any retirement
required by virtue of the acceleration of any pagthweith respect to such Indebtedness upon any efatdfault thereunder), in each
case prior to the time the same are required byetimes of the Indebtedness being refinanced anddg$ not permit redemption or
other retirement (including pursuant to an offeptmchase made by Level 3 or any Restricted Sudrgidof such Indebtedness at the
option of the holder thereof prior to the time Hzame are required by the terms of the Indebtedredrg refinanced, other than, in
case of clause (x) or (y), any such payment, rediempr other retirement (including pursuant toodfer to purchase made by
Level 3) which is conditioned upon a change of mamiursuant to provisions substantially similathose described under
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Section 2.05(d) or upon an asset sale pursuambtaspons substantially similar to those describeder Section 6.07(c);

(i) Indebtedness (A) in respect of performanceetsuor appeal bonds, Guarantees, letters of coed@&imbursement
obligations Incurred or provided in the ordinaryse of business securing the performance of octoig franchise, lease, self-
insurance or license obligations and not in coriapatith the Incurrence of Indebtedness or (B)dspect of customary agreements
providing for indemnification, adjustment of purelegprice after closing, or similar obligationsfrmm Guarantees or letters of
credit, surety bonds or performance bonds secuaniygsuch obligations of Level 3 or any of its Riestd Subsidiaries pursuant to
such agreements, Incurred in connection with tBpatiition of any business, assets or Restrictedi®@aby (other than Guarantees
Indebtedness Incurred by any Person acquiringr @hg portion of such business, assets or Reddri8tdsidiary for the purpose of
financing such acquisition) and in an aggregategiual amount not to exceed the gross proceedslicteceived by Level 3 or any
Restricted Subsidiary in connection with such désian;

(x) Indebtedness consisting of Permitted HedgingeAments;

(xi) Indebtedness not otherwise permitted to beifredd pursuant to clauses (i) through (x) abovelause (xii) below,
which, together with any other outstanding Indebé&ss Incurred pursuant to this clause (xi), hasgamegate principal amount no
excess of $50,000,000 at any time outstanding; and

(xii) (A) Effective Date Purchase Money Debt and (Bdebtedness outstanding on the Effective Datieuthe Existing
Notes and the related indentures, any Restrictbégdiiary Guarantees or Level 3 Guarantees issuedtprthe Effective Date in
accordance with such related indentures and anya@tee of the Financing Inc. Notes issued afteEffiective Date; provided
however, that in the case of any such Guarantee of thar€ing Inc. Notes entered into after the Effecate, such Guarantee is
Incurred in accordance with (i) the last senterfggaoagraph (d) of this Section 6.01 and (ii) Sat®.02.

(c) Notwithstanding any other provision of thisc8en 6.01, the maximum amount of Indebtednessltbael 3 or any

Restricted Subsidiary may Incur pursuant to thistie 6.01 shall not be deemed to be exceededalaky $o the result of fluctuations in the
exchange rates of currencies.

(d) For purposes of determining any particular amaf Indebtedness under this Section 6.01, GoeeanLiens or

obligations with respect to letters of credit supipng Indebtedness otherwise included in the detation of such particular amount shall not
be included and shall not be treated as Indebtedrfésr purposes of determining compliance with 8gction 6.01, in the event that an item
of Indebtedness meets the criteria of more thanobtige types of Indebtedness described in the@bov
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clauses, Level 3, in its sole discretion, shalssify, and may later reclassify, such item of Irtdebess in any manner that complies with this
Section. To the extent permitted under applicébles and regulations, in the event that any ResttiSubsidiary of Level 3 Guarantees any
of the Financing Inc. Notes, then Level 3 shallssasuch Restricted Subsidiary to (i) become a Gitarand a Loan Proceeds Note
Guarantor, (i) if such Restricted Subsidiary Barower Restricted Subsidiary, subordinate, in bagkruptcy, liquidation or winding up
proceeding of such Borrower Restricted Subsidisugh Borrower Restricted Subsidiary’s Guarantesuoh Financing Inc. Notes to the
Guarantee of the Obligations and the Loan Procletis Guarantee of such Borrower Restricted Subrsida, in the case of Level 3 LLC,
the Loan Proceeds Note) and (iii) in the caselofwel 3 LLC Guarantee of the 2011 Floating Rateddpthe 12.25% Notes, the 9.25% Nc
the 8.75% Notes, the 2015 Floating Rate Notes1@3é Notes, the 9.375% Notes, the 8.125% Notes3.625% Notes or the 7% Notes, ce
Level 3 LLC to enter into the Level 3 LLC 2011 Riog Rate Notes Supplemental Indenture, the Levdl@ 12.25% Notes Supplemental
Indenture, the Level 3 LLC 9.25% Notes Supplemelnidg¢nture, the Level 3 LLC 8.75% Notes Supplemldntéenture, the Level 3 LLC
2015 Floating Rate Notes Supplemental Indentueelével 3 LLC 10% Notes Supplemental Indenture el 3 LLC 9.375% Notes
Supplemental Indenture, the Level 3 LLC 8.125% N@&applemental Indenture, the Level 3 LLC 8.625%eN&upplemental Indenture or
the Level 3 LLC 7% Notes Supplemental Indenturehascase may be.

SECTION 6.02._Limitation on Indebtedness of therBaer and Borrower Restricted Subsidiarig®) The Borrower shall
not, and shall not permit any Borrower Restrictetisidiary to, directly or indirectly, Incur any lebtedness; providechowever, that (i) the
Borrower or (ii) any Borrower Restricted Subsidiamgy incur any Indebtedness if, after giving prorfa effect to such Incurrence and the
receipt and application of the net proceeds theremDefault or Event of Default would occur asoasequence of such Incurrence or be
continuing following such Incurrence and the Boreowebt Ratio would be less than 4.25 to 1.0; mtedj however, that any Borrower
Restricted Subsidiary that Incurs Indebtednessuamtsto this paragraph (a) is a Guarantor and a Bvaceeds Note Guarantor.

(b) Notwithstanding the foregoing limitation, tBerrower or any Borrower Restricted Subsidiary riregur any and all of
the following (each of which shall be given indegent effect):

(i) Indebtedness created under the Loan Documeittisi(than Indebtedness Incurred pursuant to aitidddl Tranche);

(ii) Indebtedness under Credit Facilities in anragate principal amount outstanding or availableemvtaken together with
the sum of (A) the amount of any Indebtedness antihg or available under the Loan Documents, (Byshe amount of any
outstanding Indebtedness Incurred pursuant to €léi)of paragraph (b) of Section 6.01, p(@ the amount of all refinancing
Indebtedness outstanding or available pursuanatese (viii) of paragraph (b) of Section 6.01 ispect of Indebtedness previously
Incurred pursuant to clause (ii) of paragraph
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(b) of Section 6.01, plu®) the amount of all refinancing Indebtedness tamiding or available pursuant to clause (vi) bellow
respect of Indebtedness previously Incurred puistaathis clause (ii), at any one time not to exttee greater of (x) $2,615,000,C
and (y) 2.0 times Pro Forma Consolidated Cash Pwailable for Fixed Charges of the Borrower and Bwgrower Restricted
Subsidiaries for the four full fiscal quarters npr¢ceding the Incurrence of such Indebtednessfiarh financial statements have
been delivered pursuant to Section 5.01 or 5.0appcable, which amount shall be permanently cedwy the amount of Net
Available Proceeds used after the Effective Datepay Indebtedness under any Credit Facilitiedding the Loan Documents) or
any refinancing Indebtedness in respect of any iCketilities (including the Loan Documents) Inadrpursuant to clause (viii) of
paragraph (b) of Section 6.01 or clause (vi) beJ@amp not reinvested in Telecommunications/IS Aseeused to repay Indebtedr
created under the Loan Documents or repay othebbedness, pursuant to and as permitted by Se&:00gn provided however,
that solely for the purposes of the establishméang revolving credit commitments or any classesi loans pursuant to

Section 9.02(d), this clause (ii) shall also pertimét Incurrence of Permitted First Lien Refinandindebtedness;

(iii) Indebtedness of the Borrower or any Borrowastricted Subsidiary outstanding on the MeasurébDate;

(iv) Indebtedness owed by the Borrower to a RastliSubsidiary, Indebtedness owed by a Borrowetrieeesl Subsidiary
to Level 3 or a Restricted Subsidiary (includindgdbtedness owed by a Borrower Restricted Subsitheapother Borrower
Restricted Subsidiary), and Indebtedness with @meagite principal amount not in excess of $10,0Dd any time outstanding
owed by the Borrower to Level 3 or any Sister Retgtd Subsidiary; providedhowever, that (A) any Borrower Restricted
Subsidiary that Incurs Indebtedness owed to Lewal 8 Sister Restricted Subsidiary pursuant todlisse (iv) is a Guarantor and a
Loan Proceeds Note Guarantor, (B)(x) upon the fesinsonveyance or other disposition by such BoaoRestricted Subsidiary or
the Borrower of any Indebtedness so permittedReraon other than the Borrower or another Borrdwestricted Subsidiary or (y)
for any reason such Borrower Restricted Subsidiagses to be a Borrower Restricted Subsidianprdnsions of this clause
(iv) shall no longer be applicable to such Indebtss$ and such Indebtedness shall be deemed tthéerndncurred by the borrower
thereof at the time of such transfer, conveyanaetieer disposition or when such Borrower RestriGetsidiary ceases to be a
Borrower Restricted Subsidiary and (C) the paynodfigation of (i) such Indebtedness (if clause &pve applies) and (ii) all
obligations (if clause (A) above applies) with respto any Offering Proceeds Note Guarantee of ebtibor is expressly
subordinated in any bankruptcy, liquidation or witgdup proceeding of the obligor to the prior pawtie full in cash of all
obligations of such Guarantor with respect to tbarProceeds Note Guarantee of such Loan Procesd<Adiarantor; angrovided
further, however, that a Foreign Restricted Subsidiary need nobimec
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a Guarantor or a Loan Proceeds Note Guarantor guirso clause (A) above until such time and onlyosg as such Foreign
Restricted Subsidiary Guarantees any other Indabtedof Level 3 or any Domestic Restricted Subsidia

(v) Indebtedness Incurred by a Person (other theeIL3 or any Sister Restricted Subsidiary) praothie time (A) such
Person became a Borrower Restricted Subsidiarys B Person merges into or consolidates with aoB@r Restricted Subsidiary
or (C) a Borrower Restricted Subsidiary merges artoonsolidates with such Person (in a transadtiavhich such Person becomes
a Borrower Restricted Subsidiary), which Indebtedgngas not Incurred in anticipation of such tratisaand was outstanding prior
to such transaction; providedhowever, that after giving effect to the Incurrence of angiebtedness pursuant to this clause (v),
(x) either (1) the Borrower could Incur at leastOfllof additional Indebtedness pursuant to pardgfapabove computed using “5.0
to 1.0” rather than “4.25 to 1.0” as it appeaexdin or (2) the ratio computed pursuant to pagfa) above would be no higher
than before giving effect to the Incurrence of strdebtedness and (y) such Person or the Borrowstrigted Subsidiary into which
such Person merges or consolidates is a Guaramdax Aoan Proceeds Note Guarantor;

(vi) Indebtedness of the Borrower or any BorrowestRcted Subsidiary Incurred to renew, extendnagfce, defease,
repay, prepay, repurchase, redeem, retire, exchemgdund (each, a “refinancing”) IndebtednesthefBorrower or any Borrower
Restricted Subsidiary Incurred pursuant to pardgfapabove or clause (i), (ii), (iii), (v) or (®f this paragraph (b) or this
clause (vi), in an aggregate principal amountf@sued at a discount, the thAgereted Value) not to exceed the aggregate prith
amount (or if issued at a discount, the then-Aectatalue) of and accrued interest on the Indebtsire refinanced plus the amount
of any premium required to be paid in connectiothwich refinancing pursuant to the terms of thieltedness so refinanced or the
amount of any premium reasonably determined bBtherd of Directors of Level 3 as necessary to agistm such refinancing by
means of a tender offer or privately negotiatedirelpase, plus the expenses of the Borrower Incumrednnection with such
refinancing;_provided however, that (A) if the Person that originally Incurrdtetindebtedness to be refinanced became, or would
have been required to become if not already, a&uiar or a Loan Proceeds Note Guarantor as a r@sthié Incurrence of the
Indebtedness being refinanced in accordance wiglctivenant, (1) the Person that Incurs the refimanindebtedness pursuant to
this clause (vi) (if not the Borrower) shall be aaBantor and a Loan Proceeds Note Guarantor anfit(i2) Indebtedness to be
refinanced is subordinated to the Loan Proceeds Sotrantee of such Loan Proceeds Note Guarantbe @uarantee of the
Obligations of such Guarantor, the refinancing bitddness shall be subordinated to the same extéime _.oan Proceeds Note
Guarantee of such Loan Proceeds Note Guarantbedetiarantee of the Obligations of such Guaraatothe case may be, Incurr
such refinancing Indebtedness, (B) the refinantidgbtedness shall not be senior in right of paytrteethe Indebtedness that is
being refinanced and (C) in the case of any refimanof
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Indebtedness Incurred pursuant to paragraph (ajeadyoclause (i), (v) or (x) or, if such Indebtedsgreviously refinanced
Indebtedness Incurred pursuant to any such cléhiseslause (vi), the refinancing Indebtednesstbyerms, or by the terms of any
agreement or instrument pursuant to which suchbtedimess is issued, (x) does not provide for paysnaimprincipal of such
Indebtedness at stated maturity or by way of aisgnfund applicable thereto or by way of any mandatedemption, defeasance,
retirement or repurchase thereof by the Borroweamnyr Borrower Restricted Subsidiary (including aegiemption, retirement or
repurchase which is contingent upon events or gistances, but excluding any retirement requireditiye of the acceleration of
any payment with respect to such Indebtedness apprvent of default thereunder), in each case prithe time the same are
required by the terms of the Indebtedness beirigaieted and (y) does not permit redemption or atbérement (including pursuant
to an offer to purchase made by the Borrower ooadver Restricted Subsidiary) of such Indebtedia¢slse option of the holder
thereof prior to the time the same are requirethbyterms of the Indebtedness being refinanceey dltfan, in the case of

clause (x) or (y), any such payment, redemptiootber retirement (including pursuant to an offeptwchase made by the Borrow
which is conditioned upon a change of control pansuo provisions substantially similar to thosea@ed under Section 2.05(d) or
upon an asset sale pursuant to provisions suleitgrgimilar to those described under Section &R7(

(vii) Indebtedness of the Borrower or any BorroRestricted Subsidiary (A) in respect of performarsteety or appeal
bonds, Guarantees, letters of credit or reimbursewigigations Incurred or provided in the ordinaourse of business securing the
performance of contractual, franchise, lease,isslirance or license obligations and not in corioaatith the Incurrence of
Indebtedness or (B) in respect of customary agragsyoviding for indemnification, adjustment ofrpiase price after closing, or
similar obligations, or from Guarantees or letirsredit, surety bonds or performance bonds seguany such obligations of the
Borrower or any Borrower Restricted Subsidiary parg to such agreements, Incurred in connectiom thié disposition of any
business, assets or Borrower Restricted Subsiidingr than Guarantees of Indebtedness IncurrethipyPerson acquiring all or any
portion of such business, assets or Borrower RéstriSubsidiary for the purpose of financing suofjugsition) and in an aggregate
principal amount not to exceed the gross proceetisby received by the Borrower or any BorrowesRieted Subsidiary in
connection with such disposition;

(viii) Indebtedness of the Borrower or any BorrowRastricted Subsidiary consisting of Permitted Hegid\greements;
(iX) Indebtedness of any Foreign Restricted Subsjddf the Borrower not otherwise permitted to beurred pursuant to
clause (i) through (viii) above or clause (x) beJavhich, together with any other outstanding Inéebess Incurred pursuant to this

clause (ix) has an aggregate principal amountmekcess of $100,000,000 at any time outstanding;
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(X) (A) Effective Date Purchase Money Debt inityalhcurred by the Borrower or any Borrower ReseitBubsidiary or
another Person that became a Borrower Restrictbgi@ary on or before the Effective Date and (Bjdhtedness under the
Financing Inc. Notes and the related Financing limdentures, any Guarantees of the Financing latedNissued prior to the
Effective Date in accordance with such related kairag Inc. Indentures and any Guarantee of theri€ing Inc. Notes issued after
the Effective Date; providedhowever, that in the case of any such Guarantee of than€ing Inc. Notes entered into after the
Effective Date, such Guarantee is Incurred in ataoce with the last sentence of paragraph (d)ief3action 6.02; and

(c) Notwithstanding any other provision of thixc8en 6.02, the maximum amount of Indebtednes®8treower or any
Borrower Restricted Subsidiary may Incur pursuarthts Section 6.02 shall not be deemed to be ebezkdue solely to the result of
fluctuations in the exchange rates of currencies.

(d) For purposes of determining any particular amaf Indebtedness under this Section 6.02, Goegar(other than
Guarantees of Indebtedness of Level 3 or any Sietricted Subsidiary that are not Guaranteesdsltedness Incurred by Level 3 or any
Sister Restricted Subsidiary pursuant to clau@fijparagraph (b) of Section 6.01), Liens or adligns with respect to letters of credit
supporting Indebtedness otherwise included in #terchination of such particular amount shall noirfeduded and shall not be treated as
Indebtedness. For purposes of determining comgsiavith this Section 6.02, in the event that amitd Indebtedness meets the criteria of
more than one of the types of Indebtedness destiibihe above clauses, the Borrower, in its siderdtion, shall classify, and may later
reclassify, such item of Indebtedness in any matiragrcomplies with this Section. To the extentyited under applicable laws and
regulations, in the event that any Borrower RestdSubsidiary Guarantees any of the FinancingNietes, then the Borrower shall cause
such Borrower Restricted Subsidiary to (i) becon@uarantor and a Loan Proceeds Note Guarantoto @ybordinate, in any bankruptcy,
liquidation or winding up proceeding of such BormviRestricted Subsidiary, such Borrower Restri@alsidiary’s Guarantee of such
Financing Inc. Notes to the Guarantee of the Obtiga and the Loan Proceeds Note Guarantee ofBoclower Restricted Subsidiary (or, in
the case of Level 3 LLC, to the Loan Proceeds Nael) (iii) in the case of a Level 3 LLC Guaranté¢he 2011 Floating Rate Notes, the
12.25% Notes, the 9.25% Notes, the 8.75% Note<2@té Floating Rate Notes, the 10% Notes, the 9BNbtes, the 8.125% Notes, the
8.625% Notes or the 7% Notes, cause Level 3 LLénter into the Level 3 LLC 2011 Floating Rate Nddepplemental Indenture, the Level
3 LLC 12.25% Notes Supplemental Indenture, the L8ud.C 9.25% Notes Supplemental Indenture, thedl&/LLC 8.75% Notes
Supplemental Indenture, the Level 3 LLC 2015 FlggaifRate Notes Supplemental Indenture, the Level@ 10% Notes Supplemental
Indenture, the Level 3 LLC 9.375% Notes Supplemdntienture, the Level 3 LLC 8.125% Notes Suppletakimdenture, the Level 3 LLC
8.625% Notes Supplemental Indenture or the Letdl@ 7% Notes Supplemental Indenture, as the casebma

SECTION 6.03._Limitation on Restricted Paymentg) Level 3:
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(i) shall not, and shall not permit any RestricBsidiary to, directly or indirectly, declare @aypany dividend, or make
any distribution, in respect of its Capital Stockmthe holders thereof, excluding any dividendsdistributions which are made
solely to Level 3 or a Restricted Subsidiary (ahduch Restricted Subsidiary is not a Wholly Owigdsidiary, to the other
stockholders of such Restricted Subsidiary on arata@ basis or on a basis that results in the pebgilLevel 3 or a Restricted
Subsidiary of dividends or distributions of greatatue than it would receive on a pro rata basigny dividends or distributions
payable solely in shares of Capital Stock of Leésébther than Disqualified Stock) or in options,riaats or other rights to acquire
Capital Stock of Level 3 (other than Disqualifieh&k);

(i) shall not, and shall not permit any Restric&ubsidiary to, purchase, redeem, or otherwiseeretiacquire for value
(x) any Capital Stock of Level 3 or any RestricBbsidiary or (y) any options, warrants or riglatptirchase or acquire shares of
Capital Stock of Level 3 or any Restricted Subsida any securities convertible or exchangealtie sthares of Capital Stock of
Level 3 or any Restricted Subsidiary, except, in such case, any such purchase, redemption oemetint or acquisition for value
(A) paid to Level 3 or a Restricted Subsidiary {orthe case of any such purchase, redemptiorh@r oétirement or acquisition for
value with respect to a Restricted Subsidiary ithabt a Wholly Owned Subsidiary, to the other klmdders of such Restricted
Subsidiary on a pro rata basis or on a basis #salts in the receipt by Level 3 or a Restrictedstliary of payments of greater va
than it would receive on a pro rata basis) or (@ysolely in shares of Capital Stock (other thaggDalified Stock) of Level 3;

(iii) shall not make, or permit any Restricted Sdtzy to make, any Investment (other than an Ihmest in Level 3 or a
Restricted Subsidiary or a Permitted Investmenginy Person, including the Designation of any Reetl Subsidiary as an
Unrestricted Subsidiary, or the Revocation of amghsDesignation, according to Section 6.10;

(iv) shall not, and shall not permit any RestricBubsidiary to, redeem, defease, repurchase, oetistherwise acquire or
retire for value, prior to any scheduled matunigpayment or sinking fund payment, Indebtednedsweél 3 which is subordinate in
right of payment to the Guarantee by Level 3 of@Hirigations or Indebtedness of any Restricted fidry which is subordinate in
right of payment to the Loans (in the case of tber@®ver) or the Guarantee of the Obligations (& ¢hse of Restricted Subsidiaries
other than the Borrower) by such Restricted Subgidiother than any redemption, defeasance, repse;hietirement or other
acquisition or retirement for value made in anttipn of and satisfying a scheduled maturity, repagt or sinking fund obligation
due within one year thereof); and

(v) shall not, and shall not permit any Restrickbsidiary to, issue, transfer, convey, sell oentlise dispose of Capital
Stock of any Restricted
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Subsidiary to a Person other than Level 3 or amdRestricted Subsidiary if the result thereof iattbuch Restricted Subsidiary shall
cease to be a Restricted Subsidiary, in which etenamount of such “Restricted Payment” shallhgeRair Market Value of the
remaining interest, if any, in such former Rest@iitSubsidiary held by Level 3 and the other RestliSubsidiaries (each of clauses
(i) through (v) being a “ Restricted Paymént

if:

(1) an Event of Default, or an event that with plassing of time or the giving of notice, or botlul constitute a
Event of Default, shall have occurred and be caitiy, or

(2) upon giving effect to such Restricted Paymkeat;el 3 could not Incur at least $1.00 of additidnaebtedness
pursuant to paragraph (a) of Section 6.01, or

(3) upon giving effect to such Restricted Paym#rd,aggregate of all Restricted Payments made after
Measurement Date, including Restricted Paymentsmadsuant to clause (A) or (B) of the provisohat énd of this
sentence, and Permitted Investments made on ortladdeasurement Date pursuant to clause (i) @f he definition
thereof (the amount of any such Restricted PaymeRermitted Investment, if made other than in casbe based upon
Fair Market Value) exceeds the sum of:

(A) 50% of cumulative Consolidated Net Income ofrek3 and its Restricted Subsidiaries (or subtnagti
in the case that Consolidated Net Income of Levaa@its Restricted Subsidiaries shall be negali®6% of such
negative amount) since the end of the last fulldigjuarter prior to the Measurement Date throbghast day of
the last full fiscal quarter ending prior to theedaf such Restricted Payment for which consolidéitgancial
statements have been delivered pursuant to Seetdnor 5.02, as applicable, and

(B) plus, in the case of any Revocation made after the Measent Date, an amount equal to the less
the portion (proportionate to Level 3's equity imst in the Subsidiary to which such Revocatioatesl) of the Fair
Market Value of the net assets of such Subsidiatlyeatime of Revocation and the amount of Invesiisie
previously made (and treated as a Restricted Paytgihevel 3 or any Restricted Subsidiary in s@etbsidiary;

provided, however, that Level 3 or a Restricted Subsidiary may, withregard to the limitations in clause (3) butjeabto clauses
(1) and (2),

109




make (A) Restricted Payments in an aggregate anmmirib exceed the sum of $50,000,000 and the ggtgaet cash proceeds
received after the Measurement Date (i) as capitafributions to Level 3, from the issuance (otifian to a Subsidiary or an
employee stock ownership plan or trust establighedevel 3 or any such Subsidiary for the bendftheir employees) of Capital
Stock (other than Disqualified Stock) of Level 8ddii) from the issuance or sale of Indebtedndédswel 3 or any Restricted
Subsidiary (other than to a Subsidiary, Level amemployee stock ownership plan or trust estaddidly Level 3 or any such
Subsidiary for the benefit of their employees) thiétr the Measurement Date has been convertedirgachanged for Capital Sto
(other than Disqualified Stock) of Level 3 and (Byestments in Persons engaged in the TelecomntionsdS Business in an
aggregate amount not to exceed the after-tax gathesale, after the Measurement Date, of SpAststs to the extent sold for
cash, Cash Equivalents, Telecommunications/IS Assethe assumption of Indebtedness of Level JgprRestricted Subsidiary
(other than Indebtedness that is subordinatedetd.dlans, the Loan Proceeds Note or any applicabéd®tee of the Obligations or
Loan Proceeds Note Guarantee) and release of Beargdl all Restricted Subsidiaries from all liagilin the Indebtedness assumed.
The aggregate net cash proceeds referred to imthediately preceding clauses (A)(i) and (A)(iigpimot be utilized to make
Restricted Payments pursuant to such clauses txtkat such proceeds have been utilized to makmaifed Investments under
clause (i) of the definition of “Permitted Investntg.”

(b) Notwithstanding the foregoing limitation,

(i) Level 3 may pay any dividend on Capital Sto¢lany class of Level 3 within 60 days after theldeation thereof if, on
the date when the dividend was declared, LeveluBddeave paid such dividend in accordance withfdinegoing provisions;
provided, however, that at the time of such payment of such dividendother Event of Default shall have occurred laad
continuing (or result therefrom);

(ii) Level 3 may repurchase any shares of its Com®itmck or options to acquire its Common Stock fidansons who wel
formerly directors, officers or employees of Le8abr any of its Subsidiaries or other Affiliatesan amount not to exceed
$3,000,000 in any 12-month period;

(iii) Level 3 and any Restricted Subsidiary mayirahce any Indebtedness otherwise permitted bysel&uiii) of
paragraph (b) of Section 6.01 or clause (vi) obgeaph (b) of Section 6.02;

(iv) Level 3 and any Restricted Subsidiary mayreetir repurchase any Capital Stock of Level 3 arof Restricted
Subsidiary or any Subordinated Debt of Level 3xahange for, or out of the proceeds of substagt@hcurrent
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sale (other than to a Subsidiary or an employeskstanership plan or trust established by Levet 8y such Subsidiary for the
benefit of their employees) of, Capital Stock (otti&n Disqualified Stock) of Level 3; providetowever, that the proceeds from
any such exchange or sale of Capital Stock shadikibkided from any calculation pursuant to cladg€iXin the proviso at the end
paragraph (a) above or pursuant to clause (b)eofi#fiinition of “Invested Capital”; and

(v) Level 3 may pay cash dividends in any amountmexcess of $50,000,000 in any 12-month penoespect of
Preferred Stock of Level 3 (other than Disqualifi@tdck).

The Restricted Payments described in the foregdaugses (i), (ii) and (v) shall be included in ttaculation of Restricted Payments; the
Restricted Payments described in clauses (iii)(@andhall be excluded in the calculation of Retrd Payments.

(c) The Borrower may not, and may not permit ayrBwer Restricted Subsidiary to, pay any dividendhake any
distribution in respect of shares of its Capitalcktheld by Level 3 or a Sister Restricted Subsjdferhether in cash, securities or other
Property) or any payment (whether in cash, seegritr other Property) on account of the purch&sksmption, retirement, acquisition,
cancellation or termination of any such sharesayfital Stock (all such dividends, distributions grayments being referred to herein as “
Level 3 Transfer$), other than (i) Level 3 Transfers at such tiraesl in such amounts as shall be necessary to peenet 3 to pay
administrative expenses attributable to the opamatodf its Restricted Subsidiaries, (i) Level &fisfers at such times and in such amounts as
are sufficient for Level 3 to make the timely payrnef interest, premium (if any) and principal (wier at stated maturity, by way of a
sinking fund applicable thereto, by way of any matody redemption, defeasance, retirement or repisckhereof, including upon the
occurrence of designated events or circumstanchyg virtue of acceleration upon an event of defarltoy way of redemption or retirement
at the option of the holder of the Indebtednedsenkl 3, including pursuant to offers to purchasejording to the terms of any Indebtedness
of Level 3, (iii) Level 3 Transfers (A) to permielel 3 to satisfy its obligations in respect ofcétoption plans or other benefit plans for
management or employees of Level 3 and its SulvidigB) to permit Level 3 to pay dividends onfereed Stock of Level 3 in an amount
not to exceed the aggregate net cash proceedseddsy Level 3 (1) after September 30, 1999, fromissuance of Capital Stock, and
(2) from the issuance or sale of Indebtedness wélL® or any Restricted Subsidiary that after Smpier 30, 1999, has been converted into or
exchanged for Capital Stock of Level 3, (C) in an@al amount not to exceed 50% of Level 3's Codsdid Net Income for the prior fiscal
year and (D) Level 3 Transfers in amounts not teex the amount required by Level 3 to pay accamedunpaid interest on a
Indebtedness of Level 3 due upon the conversiathange or purchase of such Indebtedness intoy feitlo Capital Stock of Level 3 and
(iv) additional Level 3 Transfers after Octobe2@03 in an aggregate amount not to exceed $50,000the aggregate.
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SECTION 6.04._Limitation on Dividend and Other Reant Restrictions Affecting Restricted Subsidiari€a) Level 3

shall not, and shall not permit any Restricted Rliigy to, directly or indirectly, create or othése cause or suffer to exist or become
effective any consensual encumbrance or restri¢ttrer than pursuant to law or regulation) onah#ity of any Restricted Subsidiary (i) to
pay dividends (in cash or otherwise) or make ahgmotlistributions in respect of its Capital Stogkned by Level 3 or any other Restricted
Subsidiary or pay any Indebtedness or other oliigaiwed to Level 3 or any other Restricted Sulasidi(ii) to make loans or advances to
Level 3 or any other Restricted Subsidiary or (iixransfer any of its Property to Level 3 or arlyer Restricted Subsidiary.

(b) Notwithstanding the foregoing limitation, Ld&\&2may, and may permit any Restricted Subsidiargteate or otherwise

cause or suffer to exist

(i) any encumbrance or restriction in effect on foairth Amendment Effective Date pursuant to anyeggient as in effect
on the Fourth Amendment Effective Date,

(i) any encumbrance or restriction under the LBaxtuments, and any customary (as conclusively ohétexd in good faith
by the Chief Financial Officer of Level 3) encumibcea or restriction applicable to a Restricted Sdibsy that is contained in an
agreement or instrument governing or relating ttebtedness contained in any Qualified Receivabtdifysor Purchase Money
Debt Incurred pursuant to clause (ii) of paragréphunder Section 6.01 or clause (ii) of paragréphunder Section 6.02 (or
refinancing Indebtedness thereof Incurred pursteaalause (viii) of paragraph (b) under Sectionl6o® clause (vi) of paragraph
(b) under Section 6.02); providethowever, that such encumbrances and restrictions do métthe ability of such Restricted
Subsidiary, directly or indirectly (including thrghi another Subsidiary of the Borrower) (i) to pawidends (in cash or otherwise) or
make any other distributions in respect of its @dBtock owned by the Borrower or any other BooRestricted Subsidiary or [
any Indebtedness or other obligation owed to thedseer, (ii) to make loans or advances to the Bogoor (iii) to transfer any of it
Property (other than in the case of Purchase M@redy, the Telecommunications/IS Assets installedstructed, acquired, leased,
developed or improved with the proceeds of sucltlifage Money Debt and any improvements or accestiensto) to the Borrowe

(iii) any encumbrance or restriction pursuant taagreement relating to any Acquired Debt, whichueniorance or
restriction is not applicable to any Person, orghaperties or assets of any Person, other thaR¢hson so acquired,

(iv) any encumbrance or restriction pursuant tagreement effecting a refinancing of Indebtednessrted pursuant to an
agreement referred to in clause (i), (i) or (@this paragraph (b); providedowever, that the provisions contained in such
agreement relating to such encumbrance or restnietie no
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more restrictive (as so determined) in any mateeisppect than the provisions contained in the ageee the subject thereof,

(v) in the case of clause (iii) of paragraph (a)\ah any encumbrance or restriction contained yns@eurity agreement
(including a Capital Lease Obligation) securingdbttdness of Level 3 or a Restricted Subsidiargratise permitted under this
Agreement, but only to the extent such restricti@sdrict the transfer of the Property subjectuohssecurity agreement,

(vi) in the case of clause (iii) of paragraph (bpwee, customary provisions (A) that restrict thbletting, assignment or
transfer of any Property that is a lease, licengryeyance or similar contract, (B) contained iseasale or other asset disposition
agreements limiting the transfer of the Properindeold or disposed of pending the closing of ssadle or disposition or (C) arising
or agreed to in the ordinary course of busineststalating to any Indebtedness, and that do ndtyidually or in the aggregate,
detract from the value of Property of Level 3 oy &estricted Subsidiary in any manner material@égdl 3 or any Restricted
Subsidiary,

(vii) any encumbrance or restriction with respecatRestricted Subsidiary imposed pursuant to ameagent which has
been entered into for the sale or disposition lodiasubstantially all of the Capital Stock or Pedy of such Restricted Subsidiary;
provided, however, that the consummation of such transaction wooldesult in a Default or an Event of Default, thath
restriction terminates if such transaction is alwenedl and that the consummation or abandonmentbftsansaction occurs within
one year of the date such agreement was entered int

(viii) any encumbrance or restriction pursuanttis tAgreement, and

(ixX) any encumbrance or restriction pursuant tagreement relating to any Indebtedness of a FoRégtricted Subsidiary
Incurred pursuant to clause (ix) of paragraph fi§ection 6.02 that is applicable only to such kprdRestricted Subsidiary and its
Subsidiaries.

SECTION 6.05._Limitation on LiensLevel 3 shall not, and shall not permit any Rettd Subsidiary to, directly or
indirectly, Incur or suffer to exist any Lien onwith respect to any Property now owned or acquatiéer the Effective Date to secure any
Indebtedness other than:

(i) Liens existing on the Effective Date and seegrindebtedness outstanding on the Effective Daltéh in any event she
not include Liens securing the Parent Intercompdate or the Existing Notes;

(ii) Liens Incurred on or after the Effective Date:

(1) pursuant to the Loan Documents to secure |mdisigiss permitted to be Incurred pursuant to cl@i)se
paragraph (b) under
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Section 6.01 or clause (ii) of paragraph (b) urileetion 6.02 (or Permitted First Lien Refinancinddbtedness Incurred
pursuant to clause (viii) of paragraph (b) undesti®a 6.01 or clause (vi) of paragraph (b) undesti®a 6.02);

(2) on Receivables, collections thereof and aceoastablished solely for the collection of suchdaables to
secure Indebtedness under Qualified Receivablabtiesgermitted to be Incurred pursuant to cla(igeof paragraph
(b) under Section 6.01 or clause (ii) of paragréiptunder Section 6.02 (or refinancing Indebtedlesseof Incurred
pursuant to clause (viii) of paragraph (b) undesti®a 6.01 or clause (vi) of paragraph (b) undesti®a 6.02);

(3) on cash to secure reimbursement obligatiomespect of letters of credit permitted to be Inedrpursuant to
clause (ii) of paragraph (b) under Section 6.0&lause (ii) of paragraph (b) under Section 6.02¢financing Indebtedness
thereof Incurred pursuant to clause (vi) of parpgréb) under Section 6.02 or clause (viii) of pasgd (b) under
Section 6.01), providetthat the amount of such cash does not exceed 11@#86 éace amount of such letters of credit;

(4) on Property acquired after the Effective Datththe proceeds of Purchase Money Debt Incurredyaunt to
clause (ii) of paragraph (b) under Section 6.0tlause (ii) of paragraph (b) under Section 6.0Z¢financing Indebtedness
thereof Incurred pursuant to clause (vi) of parpréb) under Section 6.02 or clause (viii) of paagd (b) under
Section 6.01) to secure such Purchase Money Dehtidedthat any such Lien may not extend to any Propettgrahan
the Telecommunications/IS Assets installed, conttd) acquired, leased, developed or improved thighproceeds of such
Purchase Money Debt and any improvements or aceestiereto (it being understood that all Indeb¢sgrto any single
lender or group of related lenders or outstandimgden any single credit facility, and in any cadatiag to the same group
collection of Telecommunications/IS Assets finantiegteby, shall be considered a single Purchasesibebt, whether
drawn at one time or from time to time);

(5) on the Collateral to secure Permitted FirsnLiRefinancing Indebtedness; providedt such Liens are subjec
a Permitted First Lien Intercreditor Agreement anel permitted under the provisions of all Matehmebtedness of Level 3
and its Subsidiaries at the time such Liens areried; and

(6) on the Collateral to secure Permitted Firsnliiedebtedness; providehat such Liens are subject to a Permitted
First Lien Intercreditor Agreement and are perrdit@der the provisions of all Material
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Indebtedness of Level 3 and its Subsidiaries atithe such Liens are incurred;

(iii) Liens in favor of Level 3 or any RestrictedSsidiary;_provided however, that any subsequent issue or transfer of
Capital Stock or other event that results in arshdRestricted Subsidiary ceasing to be a Restristdaidiary or any subsequent
transfer of the Indebtedness secured by any swah (eixcept to Level 3 or a Restricted Subsidianglide deemed, in each case, to
constitute the Incurrence of such Lien by the boewnthereof;

(iv) Liens outstanding on the Effective Date sewgriPurchase Money Debt and Liens on Property aedaifter the
Effective Date with the proceeds of Purchase Mdbelt Incurred pursuant to clause (iii) of paragréphunder Section 6.01 to
secure such Purchase Money Debt, provitiatiany such Lien may not extend to any Propettgrahan the Telecommunications
Assets installed, constructed, acquired, leasadldped or improved with the proceeds of such PasetMoney Debt and any
improvements or accessions thereto (it being utoleishat all Indebtedness to any single lendgroup of related lenders or
outstanding under any single credit facility, andny case relating to the same group or colleaifofrelecommunications/IS Assets
financed thereby, shall be considered a singleHase Money Debt, whether drawn at one time or fiiore to time);

(v) Liens to secure Acquired Debt, providdadt (a) such Lien attaches to the acquired Prppeitr to the time of the
acquisition of such Property and (b) such Lien domsextend to or cover any other Property;

(vi) Liens to secure Indebtedness Incurred to egfag, in whole or in part, Indebtedness secureghigylLien referred to in
the foregoing clauses (i), (iv) and (v) or thisuda (vi) so long as such Lien does not extend yoo#tmer Property (other than
improvements and accessions to the original Prgpantd the principal amount of Indebtedness sorgselcis not increased except as
otherwise permitted under clause (viii) of paragréip) of Section 6.01 or clause (vi) of paragraphaf Section 6.02;

(vii) Liens on Property (A) not constituting Cokaal and (B) not required to become Collaterabfwlhg the satisfaction of
the Guarantee Permit Condition and the Collategafri?t Condition, Incurred on or after the Measurahigate not otherwise
permitted by the foregoing clauses (i) through(bgt including in the computations of Liens peradtiunder this clause (vii) Liens
existing on the Effective Date which remain exigtat the time of computation which are otherwiserpted under clause (i))
securing Indebtedness of Level 3 or any Restriidasidiary (other than the Borrower or any BorroRestricted Subsidiary) in an
aggregate amount not to exceed 5% of Level 3's @latated Tangible Assets;
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(viii) Liens on Property of any Non-Telecommunicets Subsidiary; providedhowever, that the Incurrence of such Lien
does not require the Person Incurring such Liesetmure any Indebtedness of any Person other tNam-& elecommunications
Subsidiary;

(ix) Liens to secure Indebtedness Incurred pursteactause (viii) of paragraph (b) of Section 6.02;

(x) Liens to secure amounts deposited into an @esagzount for the benefit of holders of the 9.25%ds, the 2015 Floatil
Rate Notes, the 8.75% Notes, the 10% Notes, tl#%%INotes, the 8.125% Notes, the 8.625% Notes{¥hélotes and any other of
the Borrower’s senior unsecured notes represeiiigptedness Incurred by the Borrower in accordavitteSection 6.02(a), in
connection with redemptions of such notes and thpayment by Level 3 LLC, in accordance with Set8d3, of the 9.25%
Offering Proceeds Note, the 2015 Floating Rate i@ffeProceeds Note, the 8.75% Offering Proceedg Nbe 10% Offering
Proceeds Note, the 9.375% Offering Proceeds NmeB 1125% Offering Proceeds Note, the 8.625% Qiffeiiroceeds Note, the 7%
Offering Proceeds Note and any other intercompang issued by Level 3 LLC to the Borrower in redpEche proceeds of an
offering of the Borrower’s senior notes represemtimdebtedness Incurred by the Borrower in accardavith Section 6.02(a),
respectively.

(xi) Liens on the Property of a Foreign RestricBbsidiary and its Subsidiaries Incurred on orrdfte Fourth Amendment
Effective Date securing Indebtedness of such ForRigstricted Subsidiary Incurred pursuant to cldixgef paragraph (b) of
Section 6.02; and

(xii) Permitted Liens.

SECTION 6.06._Limitation on Sale and Leasebaclkn3aations. Level 3 shall not, and shall not permit any Retd

Subsidiary to, directly or indirectly, enter ineElssume, Guarantee or otherwise become liable egfecct to any Sale and Leaseback
Transaction, unless (i) Level 3 or such RestriQatisidiary would be entitled to Incur (a) Indebteskhin an amount equal to the Attributable
Value of the Sale and Leaseback Transaction pursa@ection 6.01 or Section 6.02 and (b) a Lierspant to Section 6.05, equal in amount
to the Attributable Value of the Sale and Leaseb&eksaction, and (ii) the Sale and Leaseback &t is treated as an Asset Disposition
and all of the conditions of Section 6.07 (incluglthe provisions concerning the application of Neailable Proceeds) are satisfied with
respect to such Sale and Leaseback Transactiatingyeall of the consideration received in sucte%ald Leaseback Transaction as Net
Available Proceeds for purposes of such Section.6.0

SECTION 6.07._Limitation on Asset Dispositionga) Level 3 shall not, and shall not permit &westricted Subsidiary to,

make any Asset Disposition unless: (i) Level 3har Restricted Subsidiary, as the case may beyvesceonsideration for such disposition at
least equal to the Fair Market Value for the Propsold or disposed
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of as determined by the Board of Directors of Le/& good faith and evidenced by a Board ResalutioLevel 3; and (ii) at least 75% of -
consideration for such disposition consists of aasGash Equivalents or the assumption of Indelessliof the Borrower or any Borrower
Restricted Subsidiary (other than IndebtednesbeoBorrower that is subordinated to the Obligationsdebtedness of any Borrower
Restricted Subsidiary that is subordinated to thégations of such Borrower Restricted Subsidiany)l release of the Borrower and all
Borrower Restricted Subsidiaries from all liabildp the Indebtedness assumed (or if less than #&semainder of such consideration
consists of Telecommunications/IS Assets); provideawever, that, to the extent such disposition involvescidéAssets, all or any portion
of the consideration may, at Level 3's electiomsist of Property other than cash, Cash Equivalentise assumption of Indebtedness or
Telecommunications/IS Assets.

(b) If the Net Available Proceeds from any Assefdsition (or any series of related Asset Dispois#t) consisting of
Property that is Collateral or Property that wolsdrequired to become Collateral following thesfatition of the Guarantee Permit Condit
and the Collateral Permit Condition exceed $20000, the Borrower shall deposit an amount in castash equivalents equal to such Net
Available Proceeds (which such amount shall thézeabnstitute the Net Available Proceeds of suskeA Disposition or related Asset
Dispositions) into a deposit account in which thel&eral Agent has a perfected security intemresavor of the Lenders. Prior to the time a
Notice of Default shall have been delivered toBloerower pursuant to Article VI, the Borrower magthdraw such Net Available Procee:
and the Collateral Agent, at the Request of thed®eer, shall take all actions necessary, at theesg of the Borrower, to promptly release
the security interest in such Net Available Prose@dto permit Level 3 or a Restricted Subsiditryeinvest such Net Available Proceeds in
Telecommunications/IS Assets, (ii) to permit the®wer to repay the Loans in accordance with Se@i€5(b) or (iii) following any
prepayment of the Loans as required by Section(B)p®ith respect to any such Net Available Proceth@t have been rejected by Declining
Lenders pursuant to Section 2.05(e), to Level 8nyrRestricted Subsidiary for any purpose.

(c) The Net Available Proceeds (or any portionréé from Asset Dispositions may be applied by éle¥ or a Restricted
Subsidiary, to the extent Level 3 or such Restli@absidiary elects: (1) to permanently prepay 8eimgs in accordance with Section 2.05
(b) or (c) or (2) to reinvest in Telecommunicatib8sAssets (including by means of an Investmeritédlecommunications/IS Assets by a
Restricted Subsidiary with Net Available Proceestseived by Level 3 or another Restricted Subsigliargvel 3 shall not, and shall not
permit any Restricted Subsidiary, to acquire angd@mmunications/IS Assets with the Net Availabled@eds of any Asset Disposition
consisting of Collateral or Property that wouldrbguired to become Collateral following the satitifan of the Guarantee Permit Condition
and the Collateral Permit Condition unless suclked@inmunications/IS Assets are Collateral or Prgphet would be required to become
Collateral following the satisfaction of the GuaamPermit Condition and the Collateral Permit Goor. Any Net Available Proceeds from
an Asset Disposition not applied in accordance wétagraph (b) within 330 days (or, in the casa disposition of Special Assets identified
in clause (a) of the definition thereof
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in which the Net Available Proceeds exceed $500() 510 days) from the date of the receipt ohduet Available Proceeds shall
constitute “ Excess ProceedsThe Borrower shall apply such Excess Proceedbd extent and in the manner required by Se&i08.

(d) (1) The Borrower shall not, and shall not pirany Borrower Restricted Subsidiary, to sellnster, lease or otherwise
dispose of any Property that is Collateral or thatild be required to become Collateral following #atisfaction of the Collateral Permit
Condition to a Subsidiary of Level 3 (other thaBubsidiary that is a Guarantor and a Grantor dntiilabecome a Guarantor and a Grantor
following satisfaction of the Guarantee Permit Gtind and the Collateral Permit Condition), and (2)yel 3 shall not designate as an
Unrestricted Subsidiary any Borrower Restrictedssdibry that owns, directly or indirectly, any Pesfy that is Collateral or that would be
required to become Collateral following the satiifan of the Collateral Permit Condition unlesdeit

(A) (1) in the case of a sale, transfer, leasetloerodisposition, the Borrower or such BorrowertReted Subsidiary receiv
consideration for such sale, transfer, lease @radlsposition at least equal to the Fair Markeu€af such Property (which, in the
case of the Offering Proceeds Notes, any otherdatepany Indebtedness or the Loan Proceeds Ndte igrincipal amount of such
Offering Proceeds Note, such Indebtedness or th@ Rvoceeds Note, as applicable, and any accrukdrgraid interest thereon),
and

(2) in the case of a sale, transfer, lease or aisposition, the consideration consists of 100%saish or Cash
Equivalents; or

(B) such transaction:

(1) is desirable in the conduct of the businedsewkl 3 and its Subsidiaries taken as a whole ¢aslasively
determined by the Board of Directors of Level 3)da

(2) (i) in the case of a sale, transfer, leasetloerodisposition in which the consideration doesaamsist of 100%
cash or Cash Equivalents, the Fair Market ValumefProperty that is Collateral so sold, transfirkeased or disposed of
(net of any cash or Cash Equivalents received &yBthrrower or such Borrower Restricted Subsidiarkeispect of such
Collateral), or (ii) in the case of a designatidrmd@orrower Restricted Subsidiary as an Unregtd@ubsidiary, the Fair
Market Value of all Property that is Collateral aah directly or indirectly, by such Borrower Restieid Subsidiary at the
time it is designated an Unrestricted Subsidiatyemtaken together with the Collateral Release Arh¢determined prior
to such sale, lease, transfer or other disposttiafesignation as an Unrestricted Subsidiary), dot¢exceed 5.0% of
Consolidated Tangible Assets as determined airtieedf such sale, lease, transfer or other disipositr designation as an
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Unrestricted Subsidiary, on the basis of the mesemt consolidated balance sheet available to L3{@$ conclusively
determined in good faith by the Chief Financiali€df of Level 3).

For purposes of this Section 6.07(d), “ Collat&®alease Amouritmeans an amount equal to:

(1) the sum of (x) the Fair Market Value of any ey that constituted Collateral previously saidnsferred,
leased or otherwise disposed of pursuant to thiide6.07(d) for consideration not consisting 60% cash or Cash
Equivalents (net of any cash or Cash Equivalersived by the transferor in consideration for ssale, transfer, lease or
other disposition) plu§y) the Fair Market Value of all Property that ctituged Collateral held directly or indirectly baeh
Borrower Restricted Subsidiary previously desigdats an Unrestricted Subsidiary pursuant to thigi®@e6.07(d), minus

(2) the sum of, without duplication, (x) the amoohtany cash or Cash Equivalents received by thedBe@r or a
Borrower Restricted Subsidiary in repayment of gipal or as a return of capital from an Investmaatie pursuant to
clause (B) of this Section 6.07(d)_pliy3 the amount of any cash or Cash Equivalentsvedeby the Borrower or a
Borrower Restricted Subsidiary from a Borrower Ret#d Subsidiary designated as an Unrestrictedgilisiny pursuant to
this Section 6.07(d) representing a return of ehpit the case of clauses (x) and (y), to therex@ach cash or Cash
Equivalents were treated as Net Available Procéetis an Asset Disposition, plus (z) the Fair MarWelue (determined at
the time that such Property again becomes Collateeccordance with the Security Documents) of Bngperty which had
ceased to be Collateral pursuant to this Sectidn(6) and thereafter became Collateral in accomavith the terms of the
Security Documents.

In the event of (a) a transfer of Property thatstibutes Collateral made in accordance with thistiSe 6.07(d), such
Property shall be released from any Lien to whidh subject pursuant to the Security Documentitordance with the procedures in
Section 9.14 or (b) the designation of a RestriGedsidiary as an Unrestricted Subsidiary in coamgle with this Section 6.07(d), such
Restricted Subsidiary shall, by delivery of docutaénn providing for such release in form satisfagtto the Administrative Agent, be
released from any Guarantee (in the case of a Gtmjand its obligations under the Collateral Agnent (in the case of a Grantor)
previously made by such Subsidiary.

(e) The Borrower shall not, and shall not permit Borrower Restricted Subsidiary to, sell, transiease or otherwise
dispose of any Property that does not constituleat@oal to Level 3 or any Sister Restricted Sulasidunless (i) the Borrower or such
Borrower Restricted Subsidiary receives considenafior such sale,
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transfer, lease or other disposition at least egutile Fair Market Value of such Property andtfi§ consideration consists of either (A) 1(

in cash or Cash Equivalents or (B) Indebtedneswél 3 or the Restricted Subsidiary to which Propeas transferred that is secured by a
Lien on such transferred Property. Level 3 orRlestricted Subsidiary to which Property was tramstefor consideration consisting of
Indebtedness that is secured by a Lien on sucheRyom accordance with clause (ii)(B) of the pré@ntence may substitute the Lien on such
Property with a Lien on other Property (including @roperty owned by the Borrower or a BorrowertReted Subsidiary) that, as
determined by the Board of Directors of Level 3jood faith and evidenced by a Board Resolutionenfdl 3 filed with the Agent upon
request of the Agent, has a Fair Market Value ofess than the Fair Market Value of the Propertywbich the substitution is made at the
time of the substitution. The provisions of thag@graph do not apply to (a) dividends and distitims, (b) loans or advances and

(c) purchases of services or goods.

SECTION 6.08._Limitation on Issuance and SaleSayfital Stock of Restricted Subsidiariekevel 3 shall at all times ov
all the issued and outstanding Capital Stock oBebeower. The Borrower shall at all times ownthk issued and outstanding Capital Stock
of Level 3 LLC. Level 3 shall not, and shall nermit any Restricted Subsidiary to, issue, trangfenvey, sell or otherwise dispose of any
shares of Capital Stock of a Restricted Subsidiarsecurities convertible or exchangeable intapiions, warrants, rights or any other
interest with respect to, Capital Stock of a Restd Subsidiary to any Person other than Level @ Restricted Subsidiary except (i) a sale of
all of the Capital Stock of such Restricted Sulazsigiowned by Level 3 and any Restricted Subsidiaay complies with the provisions of
Section 6.07 to the extent such provisions apjfilyin(a transaction that results in such Restdc®eibsidiary becoming a Joint Venture,
provided(x) such transaction complies with the provisioh§ection 6.07 to the extent such provisions applg (y) the remaining interest of
Level 3 or any other Restricted Subsidiary in sigimt Venture would have been permitted as a nestriReed Payment or Permitted
Investment under the provisions of Section 6.08,tfie issuance, transfer, conveyance, sale @rattsposition of shares of such Restricted
Subsidiary so long as after giving effect to suems$action such Restricted Subsidiary remains &iResl Subsidiary and such transaction
complies with the provisions of Section 6.07 to éxéent such provisions apply, (iv) the transfenweyance, sale or other disposition of
shares required by applicable law or regulatiopjf(kequired, the issuance, transfer, conveyasake or other disposition of directors’
qualifying shares, (vi) Disqualified Stock issuadeixchange for, or upon conversion of, or the prdseof the issuance of which are used to
refinance, shares of Disqualified Stock of suchtieed Subsidiary, providetthat the amounts of the redemption obligationsuchs
Disqualified Stock shall not exceed the amounthefredemption obligations of, and such Disqualifstock shall have redemption
obligations no earlier than those required by ,Disgualified Stock being exchanged, converted finaaced, (vii) in a transaction where
Level 3 or a Restricted Subsidiary acquires astme time not less than its Proportionate Inténestich issuance of Capital Stock,
(viii) Capital Stock issued and outstanding onMeasurement Date, (ix) Capital Stock of a Restri@ebsidiary issued and outstanding prior
to the time that such Person becomes a RestrictiesidBary so long as such Capital Stock was noeidsn contemplation of such
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Person’s becoming a Restricted Subsidiary or otisertseing acquired by Level 3 and (x) an issuaffi¢referred Stock of a Restricted
Subsidiary (other than Preferred Stock convertilnlexchangeable into Common Stock of any RestriStdusidiary) otherwise permitted by
this Agreement. In the event of (a) the consummnadif a transaction referred to in any of the foiag clauses that results in a Restricted
Subsidiary that is a Guarantor or a Grantor (ohpnb longer being a Restricted Subsidiary andh®)execution and delivery of
documentation providing for such release in fortis§actory to the Administrative Agent, any suchaBantor or Grantor (or Guarantor and
Grantor) shall be released from all its obligationsler its Guarantee (in the case of a Guarantakjta obligations under the Collateral
Agreement (in the case of a Grantor).

SECTION 6.09._Transactions with Affiliatesl.evel 3 shall not, and shall not permit any effestricted Subsidiaries to,
directly or indirectly, sell, lease, transfer, ah@rwise dispose of any of its Property to, or pase any Property from, or enter into any
contract, agreement, understanding, loan, adv&@warantee or transaction (including the renderingeovices) with or for the benefit of, any
Affiliate (each of the foregoing, an * Affiliate @&nsactiorf), unless (a) such Affiliate Transaction or serés\ffiliate Transactions is (i) in
the best interest of Level 3 or such Restrictedsilidry and (ii) on terms that are no less favardblLevel 3 or such Restricted Subsidiary
than those that would have been obtained in a caabfgarm’s-length transaction by Level 3 or suestRcted Subsidiary with a Person that
is not an Affiliate (or, in the event that there o comparable transactions involving Personsavbaot Affiliates of Level 3 or the relevant
Restricted Subsidiary to apply for comparative sgs, is otherwise on terms that, taken as a whelel 3 has determined to be fair to
Level 3 or the relevant Restricted Subsidiary) @yd_evel 3 obtains (i) with respect to any AfftgaTransaction or series of Affiliate
Transactions involving aggregate payments in exce$40,000,000 but less than $15,000,000, a =t of the chief executive, operating
financial officer of Level 3 evidencing such offitedetermination that such Affiliate Transactianseries of Affiliate Transactions complies
with clause (a) above and (ii) with respect to Afffliate Transaction or series of Affiliate Trang#ns involving aggregate payments equ.
or in excess of $15,000,000, a Board Resolutidres®l 3 certifying that such Affiliate Transaction series of Affiliate Transactions
complies with clause (a) above and that such At#liTransaction or series of Affiliate Transactibas been approved by the Board of
Directors of Level 3, including a majority of thesithterested members of the Board of Directorsefdl 3;_provided however, that, in the
event that there shall not be at least two disésterd members of the Board of Directors of LewsitB respect to the Affiliate Transaction,
Level 3 shall, at the request of the Administrathgent, in addition to such Board Resolution, defito the Administrative Agent a written
opinion from an investment banking firm of natiostdnding in the United States which, in the ganthfludgment of the Board of Directors
of Level 3, is independent with respect to Levah8l its Affiliates and qualified to perform suckkawhich opinion shall be to the effect that
the consideration to be paid or received in conaratith such Affiliate Transaction is fair, fromfimancial point of view, to Level 3 or such
Restricted Subsidiary.

Notwithstanding the foregoing, the following shadit be deemed Affiliate Transactions: (i) any ergplent agreement
entered into by Level 3 or any of its
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Restricted Subsidiaries in the ordinary courseusfitess and consistent with industry practiceafiy agreement or arrangement with respect
to the compensation of a director or officer of €e8 or any Restricted Subsidiary approved by aonitgjof the disinterested members of the
Board of Directors of Level 3 and consistent wittustry practice; (iii) transactions between or agnbevel 3 and its Restricted Subsidiaries;
provided, however, that no more than 5% of the Voting Stock (onlfyfdiluted basis) of any such Restricted Subsidiarowned by an
Affiliate of Level 3 (other than a Restricted Subary); (iv) Restricted Payments and Permitted stments permitted by Section 6.03 (other
than Investments in Affiliates that are not LevelrRestricted Subsidiaries); (v) transactions pans to the terms of any agreement or
arrangement as in effect on the Measurement Date(\a) transactions with respect to wireline oreléss transmission capacity, the lease or
sharing or other use of cable or fiber optic liregipment, rights-of-way or other access rightswieen Level 3 (or any Restricted
Subsidiary) and any other Person; providedwever, that, in the case of this clause (vi), such tmatisn complies with clause (a) in the
immediately preceding paragraph.

SECTION 6.10._Limitation on Designations of Unrited Subsidiaries.Level 3 shall not designate (1) the Borrower or
Level 3 LLC as an Unrestricted Subsidiary or (2) ather Subsidiary (other than a newly created Biidry in which no Investment has
previously been made) as an “Unrestricted Subgitliamder this Agreement (a_* Designatiynunless in the case of this clause (2):

(a) no Default or Event of Default shall have aced and be continuing at the time of or after giveffect to such
Designation;

(b) immediately after giving effect to such Desitjon, Level 3 would be able to Incur $1.00 of Intkiness under
paragraph (a) of Section 6.01; and

(c) Level 3 would not be prohibited under any ps@mn of this Agreement from making an Investmdrtha time of
Designation (assuming the effectiveness of sucligbaton) in an amount (the_* Designation Amotinéqual to the portion
(proportionate to Level 3's equity interest in sibstricted Subsidiary) of the Fair Market Valuehsf net assets of such Restricted
Subsidiary on such date.

In the event of any such Designation, Level 3 shalleemed to have made an Investment constitatigstricted Payment pursuant to
Section 6.03 for all purposes of this AgreemerthinDesignation Amount; providedowever, that, upon a Revocation of any such
Designation of a Subsidiary, Level 3 shall be degttoecontinue to have a permanent “Investméntgin Unrestricted Subsidiary of an amc
(if positive) equal to (i) Level 3's “Investmentt isuch Subsidiary at the time of such Revocaties (&) the portion (proportionate to

Level 3's equity interest in such Subsidiary) of frair Market Value of the net assets of such Slidri at the time of such Revocation. At
the time of any Designation of any Subsidiary atJarestricted Subsidiary, such Subsidiary shallaveh any Capital Stock of Level 3 or a
Restricted Subsidiary. In addition, neither Le¥elor any Restricted Subsidiary shall at any tir)epfovide credit support for, or a Guarar
of, any Indebtedness of any Unrestricted Subsidiactuding any
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undertaking, agreement or instrument evidencing) sndebtedness); providedhowever, that Level 3 or a Restricted Subsidiary may péedg
Capital Stock or Indebtedness of any Unrestrictglos&liary on a nonrecourse basis such that thegetetas no claim whatsoever against
Level 3 other than to obtain such pledged Capi@atiSor Indebtedness, (y) be directly or indiredidple for any Indebtedness of any
Unrestricted Subsidiary or (z) be directly or irditly liable for any Indebtedness which provideat the holder thereof may (upon notice,
lapse of time or both) declare a default thereocanise the payment thereof to be accelerated abpaprior to its final scheduled maturity
upon the occurrence of a default with respect toladebtedness, Lien or other obligation of anyestricted Subsidiary (including any right
to take enforcement action against such UnrestriStebsidiary), except in the case of clause (Xypto the extent permitted under
Sections 6.03 and 6.09.

Unless Designated as an Unrestricted SubsidiagyPanson that becomes a Subsidiary of Level 3hbeiltlassified as a
Restricted Subsidiary; providediowever, that such Subsidiary shall not be designatedRestricted Subsidiary and shall be automatically
classified as an Unrestricted Subsidiary if eithfethe requirements set forth in clauses (a) ap@fthe immediately following paragraph w
not be satisfied immediately following such claissifion. Except as provided in the first senteofcthis Section 6.10, no Restricted
Subsidiary may be redesignated as an Unrestriaibdidiary.

A Designation may be revoked (a “ Revocafipby a Board Resolution of Level 3 delivered te thdministrative Agent,
providedthat Level 3 will not make any Revocation unless:

(a) no Default or Event of Default shall have ocedrand be continuing at the time of and afterrmgj\éffect to such
Revocation; and

(b) all Liens and Indebtedness of such Unrestri&eldsidiary outstanding immediately following siR&vocation would, if
Incurred at such time, have been permitted to berted at such time for all purposes of this Agream

All Designations and Revocations must be evidemgeHoard Resolutions of Level 3 delivered to theraistrative Agent (i) certifying
compliance with the foregoing provisions and (ijiag the effective date of such Designation or &mation. Upon Designation of a
Restricted Subsidiary as an Unrestricted Subsidimopmpliance with this Section 6.10, such RetwtdcSubsidiary shall, by delivery of
documentation providing for such release in fortisfactory to the Administrative Agent, be releagexin any Guarantee (in the case of a
Guarantor) and its obligations under the Collat&gieement (in the case of a Grantor) previouslgenay such Subsidiary.

SECTION 6.11. Limitation on Actions with respegtExisting Intercompany ObligationsWithout the consent of the
holders of at least two-thirds of the outstandiriggipal amount of the Loans:
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(a) the Borrower shall not forgive or waive oi tai enforce any of its rights under any Offerinp&eds Note, the Loan
Proceeds Note, any Financing Inc. Notes Supplerhberttanture, the Omnibus Offering Proceeds Notedgdibation Agreement or
any other agreement with Level 3 or any Restri§eldsidiary to subordinate a payment obligationmnladebtedness to the prior
payment in full in cash of all obligations with pest to the Loan Proceeds Note, a Loan ProceedsGladrantee, any Offering
Proceeds Note or any Offering Proceeds Note Guegaand the Borrower and Level 3 LLC may not anteed_oan Proceeds No!
a Loan Proceeds Note Guarantee, any Offering Pdsdeete or any Offering Proceeds Note Guaranteg nranner adverse to the
Lenders; provided however, that that in the event of an Event of Defaultefiel 3 LLC as described in clause (i) or (j) of
Article VII, the principal then outstanding togettveith accrued interest thereon on the Loan Proeééate, each Offering Proceeds
Note, the Loan Proceeds Note Guarantee and eaehi@ffProceeds Note Guarantee shall automaticattpine due and payable
without presentment, demand, protest or other eatfany kind;

(b) in the event Level 3 LLC (or any successoigylunder the Loan Proceeds Note) repays allgmrton of the Loan
Proceeds Note, the Borrower must prepay the Laaagrincipal amount equal to the principal amafrthe Loan Proceeds Note
then repaid in accordance with, and if at such fmenitted by, this Agreement; providetdowever, that if at any time the principal
amount of the Loan Proceeds Note is greater thaprincipal amount of the Loans that remains ootiitay, Level 3 LLC (or any
successor obligor under the Loan Proceeds Note)rapay or forgive or waive an amount of the Loaoceeds Note equal to such
excess without complying with this paragraph (b);

(c) Level 3 shall not, and shall not permit anystReted Subsidiary to, provide any Lien on itsfiauy for the benefit of, or
any Guarantee (other than a similarly subordin@edrantee) or other form of credit enhancemeng¢$pect of, (i) the Parent
Intercompany Note or (ii) any other intercompanyenequired by clause (vi) of paragraph (b) of B®c6.01 or clause (iv) of
paragraph (b) of Section 6.02 to be subordinatedegrior payment in full in cash of all obligat®with respect to the Loan
Proceeds Note or a Loan Proceeds Note Guaranttskeoany other action with the purpose or efféchaking the Parent
Intercompany Note senior to or equal in right ofpant with any Offering Proceeds Note or the LoarcPeds Note;

(d) Level 3 shall not, and shall not permit any RetdcSubsidiary to, provide any Lien on its Propéotythe benefit of, o
any Guarantee (other than a similarly subordin@edrantee) or other form of credit enhancemengspect of, (i) any Offering
Proceeds Note or (ii) any other intercompany netgiired by clause (vi) of paragraph (b) of Sec@idil or clause (iv) of paragraph
(b) of Section 6.02 to be subordinated to the gsayment in full in cash of all obligations withspect to the Loan Proceeds Note or
a Loan Proceeds Note Guarantee, or take any otkienavith the purpose or effect of making any
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Offering Proceeds Note senior to or equal in rigiippayment with the Loan Proceeds Note;

(e) Level 3 and Level 3 LLC shall not amend theneof the Parent Intercompany Note or any OffeRngceeds Note in a
manner adverse to the Lenders, the determinatiorhih shall be made by the Board of Directors efél 3 acting in good faith al
shall be evidenced by a Board Resolution of Leyel 3

() Level 3, the Borrower and Level 3 LLC shalltraanend any of the Financing Inc. Notes Supplenhémdentures or the
Omnibus Offering Proceeds Note Subordination Agrs@nn a manner adverse to the Lenders and LeoebBy Restricted
Subsidiary and the Borrower shall not amend angratigreement between Level 3 or any Restrictedidiabg and the Borrower to
subordinate a payment obligation on any Indebtexloékevel 3 or any Restricted Subsidiary to thempayment in full in cash of
all obligations with respect to the Loan ProceedseNin each case, the determination of which dfeltade by the Board of
Directors of Level 3 acting in good faith and shmdlevidenced by a Board Resolution of Level 3;

(g) unless an Event of Default has occurred and isrmeing, Level 3 shall neither cause nor permitBogrower to demar
repayment of any Offering Proceeds Note prior toghtisfaction of the Guarantee Permit Conditicchtaie Collateral Permit
Condition; and

(h) Level 3 and the Borrower shall cause any Iteldtess of Level 3 LLC to Level 3 to be evidencgeither the Parent
Intercompany Note or another duly executed promyssote that is pledged and delivered to the CalidtAgent within 3 Business
Days of the Incurrence of such Indebtedness.

SECTION 6.12._Covenant Suspensioburing any period of time (a_* Suspension Pefipthat (i) the ratings assigned to

all Tranche A Term Loans, Tranche B Term Loansnéh& B Il Term Loans, Tranche B Ill Term Loans,rialae B 2019 Term Loans,
Tranche B 2016 Term Loans, Tranche B-11 2019 Tewoaris, Tranche B-111 2019 Term Loans and Tranch@®B02T'erm Loans by both of the
Rating Agencies are Investment Grade Ratings andg(iDefault or Event of Default has occurred @ndontinuing, Level 3 and the
Restricted Subsidiaries will not be subject todbeenants set forth in Sections 6.01, 6.02, 6.(B},86.06(i)(a), 6.07, 6.08 (other than the first
two sentences thereof), 6.09, 6.13(a)(3) and (458(6)(3) and (4) and clause (b) of the first seo¢eof Section 6.10 (collectively, the “
Suspended Covenari)s In the event that Level 3 and the Restricted Siudnsas are not subject to the Suspended Covenangsf period ¢

time as a result of the preceding sentence andngisubsequent date (the “ Reversion Dptene or both of the Rating Agencies withdraws
its ratings or downgrades the ratings assignedead.oan below the required Investment Grade RatingsDefault or Event of Default occurs

and is continuing, then Level 3 and the Restri@atsidiaries will thereafter again be subject ®$luspended Covenants and calculations of

the amount available to be made as Restricted Pagmeader
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Section 6.03 will be made as though Section 6.@Bbeen in effect during the entire period of timed the Measurement Date. On the
Reversion Date, all Indebtedness Incurred duriegthspension Period will be classified to have beewrred pursuant to paragraph (a) of
Section 6.01 or one of the clauses set forth iagraph (b) of Section 6.01 or paragraph (a) ofi®&e@.02 or one of the clauses set forth in
paragraph (b) of Section 6.02 (in each case texkent such Indebtedness would be permitted tomtaried thereunder as of the Reversion
Date and after giving effect to Indebtedness Irediprior to the Suspension Period and outstandinth® Reversion Date). To the extent
such Indebtedness would not be permitted to berfedypursuant to paragraph (a) of Section 6.0Inerad the clauses set forth in

paragraph (b) of Section 6.01 or paragraph (a)eti®n 6.02 or one of the clauses set forth ingraush (b) of Section 6.02, such
Indebtedness will be deemed to have been outstguatdinhe Measurement Date, so that it is classégegdermitted under Section 6.01(b)(v
Section 6.02(b)(iii). If the Incurrence of any &iitedness by a Restricted Subsidiary during thpesiston Period would have been prohib
or conditioned upon such Restricted Subsidiaryrargento a Guarantee of the Obligations and a LIBeoteeds Note Guarantee had
Section 6.01 and Section 6.02 been in effect atitte of such Incurrence, such Restricted Subsidihall enter into a Guarantee of the
Obligations and a Loan Proceeds Note Guaranteatbatenior to gpari passu with such Indebtedness within ten days after theeRaon
Date. For purposes of determining compliance Biltion 6.07 on the Reversion Date, the Net Avlal&boceeds from all Asset
Dispositions not applied in accordance with thees@mnt will be deemed to be reset to zero. Notwatiding the foregoing, neither (a) the
continued existence, after the date of such withdl@r downgrade, of facts and circumstances dgatibns that were Incurred or otherwise
came into existence during a Suspension Perio@Mdhe performance of any such obligations, statistitute a breach of any covenant set
forth in the Agreement or cause a Default or Evdridefault thereunder; providechowever, that (1) Level 3 and its Restricted Subsidiaries
did not Incur or otherwise cause such facts ardinistances or obligations to exist in anticipatéa withdrawal or downgrade below
investment grade, (2) Level 3 reasonably beliehatl such Incurrence or actions would not resudtich a withdrawal or downgrade and (.
so required each Restricted Subsidiary shall hatered into a Guarantee of the Obligations andanlferoceeds Note Guarantee within the
specified time period. For purposes of clausesiit) (2) in the preceding sentence, anticipatiahraasonable belief may be determined by
Level 3 and shall be conclusively evidenced by artd@esolution to such effect adopted in good fajtithe Board of Directors of Level 3. In
reaching their determination, the Board of Direstof Level 3 may, but need not, consult with théifRpAgencies.

SECTION 6.13._Consolidation, Merger, Conveyanaansfer or Lease.(a) Level 3 May Consolidate, etc., Only on
Certain Terms. Level 3 shall not, in a single transaction oeges of related transactions, (i) consolidate witlmerge into any other Person
or Persons or permit any other Person to conselidéh or merge into Level 3 or (ii) directly ordimectly, transfer, sell, lease, convey or
otherwise dispose of all or substantially all ssets to any other Person or Persons unless:

(1) in a transaction in which Level 3 is not thevéting Person or in which Level 3 transfers, sdisases, conveys or
otherwise disposes of all or
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substantially all of its assets to any other Permnresulting surviving or transferee Person (Huecessor entity”) is organized
under the laws of the United States of Americarmyr State thereof or the District of Columbia andlkbxpressly assume all of
Level 3's Obligations under the Loan Documents foran satisfactory to the Administrative Agent;

(2) immediately before and after giving effect twls transaction and treating any Indebtedness wigcbhmes an obligatic
of Level 3 (or the successor entity) or a Restd@ebsidiary as a result of such transaction asmpdeen Incurred by Level 3 or
such Restricted Subsidiary at the time of the &atign, no Default or Event of Default shall havewarred and be continuing;

(3) immediately after giving effect to such trartsac and treating any Indebtedness which becomexbbaation of Level 3
(or the successor entity) or a Restricted Subsjidiara result of such transaction as having besuried by Level 3 or such
Restricted Subsidiary at the time of the transactievel 3 (or the successor entity) could Incueast $1.00 of additional
Indebtedness pursuant to paragraph (a) of Sectidn 6

(4) in the case of a transfer, sale, lease, comazyar other disposition of all or substantiallycdlthe assets of Level 3, st
assets shall have been transferred as an entirgistually as an entirety to one Person and susiséh shall have complied with all
the provisions of this paragraph; and

(5) Level 3 and the Borrower have delivered toAleninistrative Agent an Officers’ Certificate angbi@ion of Counsel,
each in form and substance reasonably satisfatidhe Administrative Agent, stating that such adigkation, merger, transfer, sale,
lease, conveyance or other disposition and thengstson by such Person of the Obligations undeiLiten Documents, complies
with this Section and that all conditions preced@rein have been complied with.

(b) Successor Level 3 Substitutetlpon any consolidation of Level 3 with or mergétevel 3 with or into any other

Person or any transfer, sale, lease, conveyanather disposition of all or substantially all thesats of Level 3 to any Person or Persons in
accordance with Section 6.13(a), the successooPésmed by such consolidation or into which Le3é$ merged or to which such transfer,
sale, lease, conveyance or other disposition isershdll succeed to, and be substituted for, andexescise every right and power of, Levt
under this Agreement with the same effect as ihswuccessor Person had been named as Level 3,teerdithe predecessor Level 3 (which
term shall for this purpose mean the Person namédewel 3” in the first paragraph of this Agreemen any successor Person which shall
have become such in the manner described in Se&ti@a)), except in the case of a lease, shakleased from all its obligations and
covenants under this Agreement and the other Lasouients and may be dissolved and liquidated.
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(c) Borrower May Consolidate, etc., Only on Certderms. The Borrower shall not, in a single transactioma geries of

related transactions, (i) consolidate or merge lreel 3 or permit Level 3 to consolidate with oemge into the Borrower or (ii) except to the
extent permitted under Section 6.03, directly alirnectly, transfer, sell, lease, convey or otheendsspose of all or substantially all its asse
Level 3. Additionally, the Borrower shall not, ansingle transaction or a series of related trdimses; (i) consolidate with or merge into any
other Person or Persons or permit any other Péosconsolidate with or merge into the Borrowerigr(fther than, to the extent permitted
under Section 6.03, to a Restricted Subsidiaryithat becomes a Guarantor and a Loan Proceeds@uateantor or to Level 3 so long as
Level 3 is a Guarantor) directly or indirectly,nsder, sell, lease, convey or otherwise disposalafr substantially all its assets to any other
Person or Persons, unless:

(1) in a transaction in which the Borrower is rag surviving Person or in which the Borrower transf sells, leases,
conveys or otherwise disposes of all or substdwnill of its assets to any other Person, the sssmreentity is organized under the
laws of the United States of America or any Staezdof or the District of Columbia and shall exgtgs@assume all of the Borrower's
Obligations under the Loan and the Loan Documentésform satisfactory to the Administrative Agent;

(2) immediately before and after giving effect twls transaction and treating any Indebtedness wigcbmes an obligatic
of the Borrower (or the successor entity) or a Baer Restricted Subsidiary as a result of sucts#etion as having been Incurred
by the Borrower or such Borrower Restricted Sulasidat the time of the transaction, no Default verit of Default shall have
occurred and be continuing;

(3) immediately after giving effect to such trartsat and treating any Indebtedness which becomexbbgation of the
Borrower (or the successor entity) or a BorrowestReted Subsidiary as a result of such transa@mhaving been Incurred by the
Borrower or such Borrower Restricted Subsidiarthattime of the transaction, the Borrower (or thecgessor entity) could Incur at
least $1.00 of additional Indebtedness pursuapatagraph (a) of Section 6.02;

(4) in the case of a transfer, sale, lease, comazyar other disposition of all or substantiallycdlthe assets of the
Borrower, such assets shall have been transfesrad antirety or virtually as an entirety to onesBa and such Person shall have
complied with all the provisions of this paragraphd

(5) Level 3 and the Borrower have delivered toAkleninistrative Agent an Officers’ Certificate and @pinion of Counsel,
each in form and substance reasonably satisfatidhe Administrative Agent, stating that such adigation, merger, transfer, sale,
lease, conveyance or other disposition and thengstion by such Person of the Obligations undelLtsen Documents complies w
this Article and that all conditions precedent lreprovided for relating to such transaction hagerbcomplied with.
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(d) Successor Borrower Substitutetlpon any consolidation of the Borrower with orrger of the Borrower with or into
any other Person or any transfer, sale, leaseggamee or other disposition of all or substantialljthe assets of the Borrower to any Person
or Persons in accordance with Section 6.13(c)stiveessor Person formed by such consolidationt@mihich the Borrower is merged or to
which such transfer, sale, lease, conveyance er dibposition is made shall succeed to, and bstisuted for, and may exercise every right
and power of, the Borrower under this Agreementeaxch other Loan Document with the same effedt sisch successor Person had been
named as the Borrower herein, and the predecessoovier (which term shall for this purpose meanReeson named as the “Borrower” in
the first paragraph of this Agreement or any sus@eRerson which shall have become such in the enatescribed in Section 6.13(c), exc
in the case of a lease, shall be released froitsalbligations and covenants under this Agreeraadtthe Tranche A Term Loans, Tranche B
Term Loans, Tranche B Il Term Loans, Tranche B'#tm Loans, Tranche B 2019 Term Loans, Tranche B A®&rm Loans, Tranche B-II
2019 Term Loans, Tranche B-1l1 2019 Term Loans arahche B 2020 Term Loans and may be dissolvediquidated.

(e) Guarantor (other than Level 3) May Consolidate., Only on Certain TermsA Guarantor (other than Level 3) shall
not, in a single transaction or a series of relatadsactions, (i) consolidate with or merge img ather Person or Persons (other than, with
respect to a Guarantor that is a Borrower ResttiStgbsidiary, the Borrower or another Guarantor itha Borrower Restricted Subsidiary i
with respect to a Guarantor that is a Sister ResttiSubsidiary, another Guarantor that is a SRéstricted Subsidiary or Level 3) or permit
any other Person (other than, with respect to a&@er that is a Borrower Restricted Subsidiarpther Guarantor that is a Borrower
Restricted Subsidiary, and with respect to a Guarahat is a Sister Restricted Subsidiary, Level another Guarantor that is a Sister
Restricted Subsidiary) to consolidate with or mdrge such Guarantor or (ii) except to another @uator to the extent permitted under
Section 6.03, directly or indirectly, transfer,Iskdase, convey or otherwise dispose of all ostartially all its assets to any other Person or
Persons (other than, with respect to a Guaran&drishta Borrower Restricted Subsidiary, the Bornoareanother Guarantor that is a Borrower
Restricted Subsidiary, and with respect to a Guarahat is a Sister Restricted Subsidiary, ano@garantor that is a Sister Restricted
Subsidiary or Level 3), unless:

(1) immediately before and after giving effect twls transaction and treating any Indebtedness wigcbmes an obligatic
of such Guarantor as a result of such transacgdraging been Incurred by such Guarantor at the tifrihe transaction, no Default
or Event of Default shall have occurred and beioaing;

(2) either (A) in a transaction in which such Gumoa is not the surviving Person or in which suama@ntor transfers, sells,
leases, conveys or otherwise disposes of all astanbally all of its assets to any other Persba,resulting surviving or transferee
Person is organized under the laws of the UnitateStof America or any State thereof or the DistricColumbia and shall expres:

129




assume all of such Restricted Subsidiary’s Oblayatiunder the Loan Documents in a form satisfadwtizte Administrative Agent;
or (B) such transaction complies with Section §@7Level 3 certifies in an Officers’ Certificate the Administrative Agent that it
will comply with the requirements of such covenaaiating to application of the proceeds of suchgeation); and

(3) Level 3 and the Borrower have delivered toAkleninistrative Agent an Officers’ Certificate and @pinion of Counsel,
each in form and substance reasonably satisfatidhe Administrative Agent, stating that such adigation, merger, transfer, sale,
lease, conveyance or other disposition and, ifppleunent to any Loan Document is required in cotioeavith such transaction,
such supplement complies with this Article and tidatonditions precedent herein provided for iiaato such transaction have bt
complied with.

(f) Successor Guarantor Substitutedpon any consolidation of a Guarantor with or geerof a Guarantor with or into any
other Person or any transfer, sale, lease, coneeyanother disposition of all or substantiallyth assets of a Guarantor to any Person or
Persons in accordance with subsection (e), theessoc Person formed by such consolidation or iftichvsuch Guarantor is merged or to
which such transfer, sale, lease, conveyance er dilposition is made (other than any such traisamade in accordance with Section 6.13
(e)(2)(B)) shall succeed to, and be substituteddiod may exercise every right and power of, sughréntor under the Loan Documents with
the same effect as if such successor Person hadchbesed as a Guarantor herein, and the preded@ssoantor (which term shall for this
purpose mean the Person named as the “Guarantth@ ifirst paragraph of the applicable supplemeithis Agreement or any successor
Person which shall have become such in the mareseritbed in subsection (e)), except in the caseledse, shall be released from all its
Obligations and covenants under the Loan Docunsrdsmay be dissolved and liquidated.

(g) Loan Proceeds Note Guarantor May Consolig#te, Only on Certain TermsA Loan Proceeds Note Guarantor shall
not, in a single transaction or a series of relétadsactions, (i) consolidate with or merge img ather Person or Persons (other than, with
respect to an Loan Proceeds Note Guarantor tlsaB@rrower Restricted Subsidiary, the Borrowerrmuther Loan Proceeds Note Guarantor
that is a Borrower Restricted Subsidiary, and wé$pect to an Loan Proceeds Note Guarantor tlaSister Restricted Subsidiary, another
Loan Proceeds Note Guarantor that is a Sister iRestrSubsidiary or Level 3) or permit any otherdde (other than, with respect to an Loan
Proceeds Note Guarantor that is a Borrower RestriSubsidiary, another Loan Proceeds Note Guar#rabis a Borrower Restricted
Subsidiary, and with respect to an Loan Proceeds Boaarantor that is a Sister Restricted Subsidlagyel 3 or another Loan Proceeds Note
Guarantor that is a Sister Restricted Subsidiargpnsolidate with or merge into such Loan Procd&éate Guarantor or (ii) except to another
Loan Proceeds Note Guarantor to the extent pemnitbeler Section 6.03, directly or indirectly, trimssell, lease, convey or otherwise
dispose of all or substantially all its assetsrtg ather Person or Persons (other than, with rédpec
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Loan Proceeds Note Guarantor that is a BorrowetriReetl Subsidiary, the Borrower or another Loaodeeds Note Guarantor that is a
Borrower Restricted Subsidiary, and with respec@rd.oan Proceeds Note Guarantor that is a Sigstrited Subsidiary, another Loan
Proceeds Note Guarantor that is a Sister Restrigtbdidiary or Level 3), unless:

(1) immediately before and after giving effect twls transaction and treating any Indebtedness wigcbhmes an obligatic
of such Loan Proceeds Note Guarantor as a ressiiabf transaction as having been Incurred by soelm Proceeds Note Guarantor
at the time of the transaction, no Default or Exaribefault shall have occurred and be continuing;

(2) either (a) in a transaction in which such L&anceeds Note Guarantor is not the surviving Pessam which such Loan
Proceeds Note Guarantor transfers, sells, leasageygs or otherwise disposes of all or substagtalllof its assets to any other
Person, the resulting surviving or transferee Reis@rganized under the laws of the United Statésmerica or any State thereof
the district of Columbia and shall expressly assathef such Loan Proceed Note Guarantor’s oblayetiunder the Loan Proceeds
Note Guarantee and any subordination agreementbatthe Borrower and such Loan Proceed Note Guaraaiating to the Loan
Proceeds Note; or (b) such transaction compliels 8&ction 6.07 (or Level 3 certifies in an OfficeCertificate to the Administrati
Agent that it will comply with the requirementssifch covenant relating to application of the prdsegf such transaction); and

(3) Level 3 and the Borrower have delivered toAkleninistrative Agent an Officers’ Certificate and ®pinion of Counsel,
each in form and substance reasonably satisfatidhe Administrative Agent, stating that such adigkation, merger, transfer, sale,
lease, conveyance or other disposition and, ifppleumental indenture is required in connection sitch transaction, such
supplemental indenture, complies with this Artiahel that all conditions precedent herein provideddlating to such transaction
have been complied with.

SECTION 6.14._Amendments to Permitted First Lietielbtedness and Permitted First Lien Refinancidghbtedness.
Level 3 shall not, and shall not permit any Ret#dcSubsidiary to, amend, supplement or otherwiséifyy (pursuant to waiver or otherwise)
the terms and conditions of any documentation gougrany Permitted First Lien Indebtedness or PgechiFirst Lien Refinancing
Indebtedness in violation of the terms of the agtille Permitted First Lien Intercreditor Agreement.

ARTICLE VII
Events of Default

If any of the following events (“ Events of Defatiitshall occur:
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(a) the Borrower shall fail to pay any principélamy Loan when and as the same shall become dlpayable, whether at
the due date thereof or at a date fixed for prepatrithereof or otherwise;

(b) the Borrower shall fail to pay any interestany Loan or any fee or any other amount (other traamount referred to
in clause (a) of this Article) payable by it undeis Agreement or any other Loan Document, whenathe same shall become due
and payable, and such failure shall continue undésdefor a period of 30 days;

(c) the Borrower shall fail to pay the Loans wihequired pursuant to Section 2.05(d);

(d) any representation or warranty made or deemeadk by or on behalf of Level 3, the Borrower oy Restricted
Subsidiary in or in connection with any Loan Docuniner any amendment or modification thereof or waithereunder, or in any
report, certificate, financial statement or othecament furnished pursuant to or in connection it Loan Document or any
amendment or modification thereof or waiver thedmmshall prove to have been incorrect in any rmatespect when made or
deemed made and shall continue to be materiakdtrtte tested;

(e) Level 3, the Borrower or any Restricted Suidsidshall fail to observe or perform with the cogats contained in
Sections 6.07 or 6.13(a), (c), (e) or (9);

(H Level 3, the Borrower or any Restricted Sulsig shall fail to observe or perform any covenaondition or agreement
contained in any Loan Document (other than a cavigrandition or agreement a default in the perfamoe of which is elsewhere
this Article specifically dealt with) and such faié shall continue unremedied for 60 days aftettanminotice to the Borrower by the
Administrative Agent or the Required Lenders, whichiice shall specify the default and state thahswotice is a “Notice of
Default” hereunder;

(g) Level 3 or any Restricted Subsidiary shalbddifunder the terms of any instrument evidencingezuring Material
Indebtedness of Level 3 or any Restricted Subsididnich default results in the acceleration of paggment of such indebtedness or
constitutes the failure to pay such indebtednesswdue (after expiration of any applicable graagopi;

(h) a judgment or judgments shall be rendered agamaIL3 or any Restricted Subsidiary in an aggregateunt in exces
of $25,000,000 or its foreign currency equivaldrthe time and shall not be waived, satisfied scharged for any period of 45
consecutive days during which a stay of enforceraball not be in effect;

(i) an involuntary proceeding shall be commencedminvoluntary petition shall be filed seekinpliguidation,
reorganization or other relief in
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respect of Level 3, the Borrower or any Signific&absidiary or its debts, or of a substantial phits assets, under any Federal, ¢
or foreign bankruptcy, insolvency, receivershigionilar law now or hereafter in effect or (ii) tappointment of a receiver, trustee,
custodian, sequestrator, conservator or similaciafffor Level 3, the Borrower or any SignificaBitibsidiary or for a substantial part
of its assets, and, in any such case, such praweedipetition shall continue undismissed for 6@sdar an order or decree approving
or ordering any of the foregoing shall be entered;

() Level 3, the Borrower or any Significant Sutiary shall (i) voluntarily commence any proceedandile any petition
seeking liquidation, reorganization or other reliefler any Federal, state or foreign bankrupteglirency, receivership or similar
law now or hereafter in effect, (ii) consent to thstitution of, or fail to contest in a timely aagpropriate manner, any proceedin
petition described in clause (i) of this Articl@i)(@pply for or consent to the appointment oeaeiver, trustee, custodian,
sequestrator, conservator or similar official favel 3, the Borrower or any Significant Subsidiaryfor a substantial part of its
assets, (iv) file an answer admitting the mategilglgations of a petition filed against it in anyck proceeding, (v) make a general
assignment for the benefit of creditors or (vi)day action for the purpose of effecting any effibregoing;

(k) Level 3, the Borrower or any Significant Subsidiahall become unable, admit in writing its inalpilir fail generally tc
pay its debts as they become due;

() any Lien purported to be created under this Agregrmeany Security Document shall cease to behall be asserted |
any Loan Party not to be, a valid and perfected loie any Collateral (other than immaterial portiohghe Collateral or except as
otherwise contemplated by the Security Documentiti, the priority required by this Agreement or tygplicable Security
Document, except (i) as provided in Section 9.14dipas a result of the Collateral Agesfailure to maintain possession of any s
certificates, promissory notes or other instrumeleissered to it under this Agreement or the agtlle Security Document; or

(m) any material provision of any Loan Documefigrathe delivery thereof, ceases to be in fult®and effect (other than
in accordance with the terms of such Loan Documantlevel 3, the Borrower or any Guarantor deniedigaffirms its obligations
under any material provision of a Loan Document.

then, and in every such event (other than an evightrespect to the Borrower or Level 3 describedlause (i) or (j) of this Article), and at
any time thereafter during the continuance of saamt, the Administrative Agent may, and at thauesq of the Required Lenders shall, by
notice to the Borrower, take any or all of the daling actions, at the same or different times: aecthe Loans then outstanding to be due anc
payable in whole (or in part, in which case anygipal not so declared to be due and
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payable may thereafter be declared to be due ayable providedhat any partial acceleration of the Loans musniee ratably between t
Classes of Loans), and thereupon the principdi®@ibans so declared to be due and payable, togeitimeaccrued interest thereon and all
fees and other obligations of the Borrower acchue@under, shall become due and payable immediatéhout presentment, demand,
protest or other notice of any kind, all of whiale &ereby waived by the Borrower and enforce, d&ateoal Agent, all the rights and remec
under the Security Documents; and in case of aeptewith respect to Level 3 or the Borrower desatiin clause (i) or (j) of this Article, the
principal of the Loans then outstanding, togethi#h accrued interest thereon and all fees and atbkgations of the Borrower accrued
hereunder, shall automatically become due and payaithout presentment, demand, protest or otbéce of any kind, all of which are
hereby waived by the Borrower, and the Collatergéit may, to the extent permitted by applicable kexercise all rights and remedies ur
the Security Documents.

ARTICLE VI

The Agent

Each of the Lenders hereby irrevocably appointAtipent as its agent and authorizes the Agent te salkch actions on its
behalf and to exercise such powers as are delegathd Agent by the terms of the Loan Documewgether with such actions and power
are reasonably incidental thereto.

In the event the institution serving as the Agesrelinder shall also be a Lender, it shall haveséinee rights and powers in
its capacity as a Lender as any other Lender andexercise the same as though it were not the Aget such institution and its Affiliates
may accept deposits from, lend money to and gdgemafjage in any kind of business with Level 3, Bogrower or any Subsidiary or
Affiliate thereof as if it were not the Agent hengier.

The Agent shall not have any duties or obligatiexsept those expressly set forth in the Loan DocuseWithout limiting
the generality of the foregoing, (a) the Agent bhat be subject to any fiduciary or other impligaties, regardless of whether a Default has
occurred and is continuing, (b) the Agent shallmote any duty to take any discretionary actiomx@rcise any discretionary powers, except
discretionary rights and powers expressly contetaglay the Loan Documents that the Agent is reduieexercise in writing by the
Required Lenders (or such other number or percerdfithe Lenders as shall be necessary underrtietstances as provided in
Section 9.02), and shall not have any duty to talgeaction or exercise any powers that would résutie incurrence by it of costs or
expenses unless arrangements satisfactory t@itdore the prompt payment of all such costs orresgeeshall have been made by the
Lenders, and (c) except as expressly set forthdériban Documents, the Agent shall not have any @udlisclose, and shall not be liable for
the failure to disclose, any information relating_evel 3, the Borrower or any of the Subsidiadétevel 3 that is
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communicated to or obtained by the institution Benas Agent or any of its Affiliates in any capsciThe Agent shall not be liable for any
action taken or not taken by it with the consenatathe request of the Required Lenders (or suwbratumber or percentage of the Lenders as
shall be necessary under the circumstances agdpain Section 9.02) or in the absence of its orasg negligence or willful misconduct.
The Agent shall be deemed not to have knowledgmpDefault unless and until written notice thensafiven to the Agent by Level 3, the
Borrower or a Lender, and the Agent shall not Ispoasible for or have any duty to ascertain oriiguto (i) any statement, warranty or
representation made in or in connection with angi.Bocument, (ii) the contents of any certificagport or other document delivered
thereunder or in connection therewith, (iii) thefpemance or observance of any of the covenantgeagents or other terms or conditions set
forth in any Loan Document, (iv) the validity, enfeability, effectiveness or genuineness of anynLbacument or any other agreement,
instrument or document, or (v) the satisfactiommy condition set forth in Article IV or elsewhéneany Loan Document, other than to
confirm receipt of items expressly required to béwred to the Agent. As to any matters not esglseprovided for by this Agreement and
the other Loan Documents (including enforcementadlection), the Administrative Agent and the Cadlal Agent shall not be required to
exercise any discretion or take any action, bull iearequired to act or to refrain from acting dashall be fully protected in so acting or
refraining from acting) upon the instructions o tRequisite Lenders, and such instructions shabim@ing upon all Lenders, provided
however, that the Administrative Agent and the Collatekgkent shall not be required to take any action (hahe Administrative Agent or

the Collateral Agent in good faith believes expasés personal liability unless it receives anénthification satisfactory to it from the
Lenders with respect to such action or (i) is cant to this Agreement or applicable law.

The Agent shall be entitled to rely upon, and shatlincur any liability for relying upon, any no#i, request, certificate,
consent, statement, instrument, document or othiéing believed by it to be genuine and to haverbsigned or sent by the proper Person.
The Agent also may rely upon any statement madeotally or by telephone and believed by it torbade by the proper Person, and shall
incur any liability for relying thereon. The Agemiay consult with legal counsel (who may be coufmelevel 3 or the Borrower),
independent accountants and other experts selegtiégdand shall not be liable for any action takemot taken by it in accordance with the
advice of any such counsel, accountants or experts.

The Agent may perform any and all its duties anerese its rights and powers by or through anyammaore sub-agents
appointed by the Agent. The Agent and any suckegigimt may perform any and all its duties and éseirits rights and powers through their
respective Related Parties. The exculpatory piavisof the preceding paragraphs shall apply tosaich subagent and to the Related Par
of each Agent and any such sub-agent, and shdll &pfheir respective activities in connectionwihe syndication of the credit facilities
provided for herein as well as activities as Agent.

Subject to the appointment and acceptance of a&ssocas provided in this paragraph, the Agentmesign at any time by
notifying the Lenders and Level 3.
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Upon any such resignation, the Required Lenderi$ Istnge the right, with, so long as no Default weht of Default shall have occurred and
be continuing, the consent of Level 3 (which conshiall not be unreasonably withheld or delayedppoint a successor. If no successor
shall have been so appointed by the Required Leradat shall have accepted such appointment withile3s after the retiring Agent gives
notice of its resignation, then the retiring Ageray, on behalf of the Lenders, appoint a succesgent which shall be a Lender or a bank
with an office in New York, New York, or an Affilta of such Lender or any such bank. Upon the aanep of its appointment as Agent
hereunder by a successor, such successor shadesltttand become vested with all the rights, psweivileges and duties of the retiring
Agent, and the retiring Agent shall be dischargedifits duties and obligations hereunder. The pegsble by Level 3 and the Borrower to a
successor Agent shall be the same as those papatdepredecessor unless otherwise agreed with successor. After the Agent's
resignation hereunder, the provisions of this Aetend Section 9.03 shall continue in effect fa bienefit of such retiring Agent, its sub-
agents and their respective Related Parties irectgh any actions taken or omitted to be takeary of them while it was acting as Agent.

Each Lender acknowledges that it has, independantywithout reliance upon the Agent or any othemder and based on
such documents and information as it has deemedppgte, made its own credit analysis and decisioenter into this Agreement. Each
Lender also acknowledges that it will, independeatid without reliance upon the Agent or any ottesrder and based on such documents
and information as it shall from time to time deappropriate, continue to make its own decisiornsking or not taking action under or ba:
upon this Agreement, any other Loan Document atedl agreement or any document furnished herewmdkereunder.

ARTICLE IX
Miscellaneous
SECTION 9.01._Notices.Except in the case of notices and other commtinitaexpressly permitted to be given by

telephone, all notices and other communicationsigeal for herein shall be in writing and shall ldidered by hand or overnight courier
service, mailed by certified or registered maikent by telecopy or Email, as follows:

(a) if to Level 3 or the Borrower, to it at Lev@Communications, Inc., 1025 Eldorado Boulevarayddnfield, Colorado
80021, Attention of Chief Financial Officer and @eal Counsel,

(b) if to the Administrative Agent, to it at MdtrLynch Capital Corporation, in the care of Agerdanagement, Bank of
America Merrill Lynch, Bank of America, N.A., 4thder, 335 Madison Avenue, Mail Code: NY1-503-
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04-03, New York, New York 10017, Attention of Don Binzon (Telephone No. 646-901-7843, Telecopy2N@-901-7843, Email
Address: don.b.pinzon@baml.com), with a copy tokBahAmerica, Bank of America Plaza, 901 Main Str&allas, Texas, Malil

Code: TX1-492-14-12, 75202-3714, Attention of RgdriA. Juliao, Credit Services Representative (Tredeye No. 214-209-2146,
Second Telephone No. 214-209-3098, Telecopy No-22049450); and

(c) if to any other Lender, to it at its addresstélecopy number) set forth in its Administratieestionnaire.

Any party hereto may change its address or telecopyber for notices and other communications heteuhy notice to the other parties
hereto. All notices and other communications giteeany party hereto in accordance with the prowisiof this Agreement shall be deeme
have been given on the date of receipt.

SECTION 9.02._Waivers; Amendments; Addition of fesr Revolving Tranches.(a) No failure or delay by the
Administrative Agent or any Lender in exercising aight or power hereunder or under any other LDaoument shall operate as a waiver
thereof, nor shall any single or partial exercibary such right or power, or any abandonment scatitinuance of steps to enforce such a
right or power, preclude any other or further eissr¢hereof or the exercise of any other rightawgr. The rights and remedies of the
Administrative Agent and the Lenders hereunderarder the other Loan Documents are cumulative emdat exclusive of any rights or
remedies that they would otherwise have. No wad¥@my provision of any Loan Document or conserdrty departure by any Loan Party
therefrom shall in any event be effective unlesssiime shall be permitted by paragraph (b) ofShidion, and then such waiver or consent
shall be effective only in the specific instance &or the purpose for which given. Without limigithe generality of the foregoing, the
making of a Loan shall not be construed as a waiffany Default, regardless of whether the Admaiste Agent or any Lender may have
had notice or knowledge of such Default at the time

(b) Except as provided in paragraph (d) of thisti®a, none of this Agreement, any other Loan Doentror any provision
hereof or thereof may be waived, amended or matidieept, in the case of this Agreement, pursumahtagreement or agreements in
writing entered into by Level 3, the Borrower ahd Required Lenders or, in the case of any othanl@ocument, pursuant to an agreement
or agreements in writing entered into by the Adstiaitive Agent and the Loan Party or Loan Partias are parties thereto, in each case with
the consent of the Required Lenders; provitthed no such agreement shall (i) increase the Comenit of or impose additional obligations
any Lender without the written consent of such lexndi) reduce the principal amount of any Loarrexduce the rate of interest thereon
without the written consent of each Lender affedtexteby, (iii) postpone the scheduled date of payrof the principal amount of any Loan
or any interest thereon, or reduce the amount afyevor excuse any such payment, without the writiensent of each Lender affected
thereby, (iv) change Section 2.12(b) or (c) in aam& that would alter the pro rata sharing of paymeequired thereby without the written
consent of each Lender (except as
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provided in paragraph (d) of this Section), (v) i@ any of the provisions of this Section or thinitéon of “Required Lenders” or any other
provision of any Loan Document specifying the numdiepercentage of Lenders (or Lenders of any Clasgiired to waive, amend or
modify any rights thereunder or make any deternonabr grant any consent thereunder, without thi¢éevr consent of each Lender (or each
Lender of such Class, as the case may be), exsqpbaided in paragraph (d) of this Section, (elpase Level 3 or any other Guarantor from
its Guarantee of the Obligations under the GuaesAtgeement (except as expressly provided in Ses6007, 6.08, 6.10 or 9.14 or in the
Guarantee Agreement), or limit its liability in pest of any such Guarantee, without the writterseoh of each Lender, (vii) release all or
substantial part of the Collateral from the Liefishe Security Documents (except as expressly gemvin Sections 6.07, 6.08, 6.10 or 9.14 or
in Collateral Agreement), or subordinate such Lievithout the written consent of each Lender, J\@kcept to the extent necessary to cor
with applicable law, amend or modify Section 9.04imanner that would by the terms of such amentioremaiver, as applicable, restrict
the ability of the Lenders to make assignmentshauit the written consent of each Lender or (ix)nggaany provision of any Loan Docum

in a manner that by its terms directly adversefgas the rights of Lenders holding Commitmenttaains of any Class differently than those
holding Commitments or Loans of any other Classhauit the written consent of Lenders holding a migjan interest of the unused
Commitments and outstanding Loans of the adveedfédgted Class, provided furthiérat (i) no such agreement shall amend, modify or
otherwise affect the rights or duties of the Admsirdtive Agent, without the prior written consefttte Administrative Agent and (ii) any
waiver, amendment or modification of this Agreemtiiatt by its terms directly affects the rights aties under this Agreement of one or i
Classes of Lenders (but not the other Class ors€$asf Lenders) may be effected by an agreemeagreements in writing entered into by
Level 3, the Borrower and requisite percentagatarest of the affected Class or Classes of Lertlatsvould be required to consent thereto
under this Section if such Class or Classes of eedere the only Class or Classes of Lenders hdezwat the time.

(c) If, in connection with any proposed changeiver discharge or termination of any of the prawis of this Agreement
referred to in any of clauses (i) through (vii)thé first proviso in paragraph (b) of this Sectithre consent of the Required Lenders shall be
obtained but the consent of one or more other Lisndhose consent is sought shall not be obtaihed, the Borrower shall have the right, so
long as all non-consenting Lenders whose individoalsents are sought are treated as describethar elauses (A) or (B) below, to either
(A) replace each such non-consenting Lender or &enaith one or more replacement Lenders in acomelavith the provisions of
Section 2.13(b) so long as, at the time of suctaogment, each such replacement Lender consetiits iwoposed change, waiver, discharge
or termination or (B) repay the outstanding Loahsath such non-consenting Lender in accordandeSéttions 2.05(a) and 2.10; provided
that, unless the Loans that are repaid pursugmeieding clause (B) are immediately replaced lirafuisuch time through the addition of new
Lenders or the increase of the outstanding Loamsisting Lenders (who in each case must spedificainsent thereto), then in the case of
any action pursuant to preceding clause (B) eacliére(determined after giving effect to the prombaetion) shall specifically consent
thereto.
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(d) Notwithstanding anything in paragraph (b)lastSection to the contrary, this Agreement ancbther Loan Documents
may be amended at any time and from time to timestablish revolving credit commitments or one orenadditional classes of term loans
by an agreement in writing entered into by Leveh®, Borrower, the Administrative Agent, the Cadlatl Agent and each person (including
any Lender) that shall agree to provide such alveng credit commitment or make a term loan of atass so established (but without the
consent of any other Lender), and each such péhsdishall not already be a Lender shall, at time such agreement becomes effective,
become a Lender with the same effect as if it higirally been a Lender under this Agreement wiith tevolving credit commitment and/or
term loans set forth in such agreement; provitkad the aggregate outstanding principal amoultii®fevolving credit commitments and term
loans of all classes established pursuant to #riggraph shall at no time exceed the maximum grad@mount of the Indebtedness permitted
to be incurred at such time under Section 6.01j@Gid 6.02(b)(ii)). Any such agreement shall achére provisions of this Agreement and
the other Loan Documents to set forth the termb®fevolving credit commitments or class of teoans established thereby (including the
amount and final maturity thereof (which, in theseaf any class of term loans, shall not be eati@n (x) the latest Maturity Date in effect at
the time of incurrence of such term loans or (\gllifof the net proceeds of such term loans ardiexpfo refinance a Class of Loans
outstanding hereunder with a Maturity Date eath@mn the latest Maturity Date then in effect, thati#tity Date of such Loans being
refinanced), any provisions relating to amortizatis mandatory prepayments or offers to prepalyeiihg agreed that not more than 1% of
aggregate principal amount of the term loans of@dags shall amortize during any calendar year poidthe latest Maturity Date in effect at
the time of incurrence of such term loans and pihatisions for mandatory prepayments of and offensrepay the term loans of any class
may require such term loans to be prepaid or afféne right to be prepaid ratably with the Loansghall not include any additional
mandatory prepayment rights), the interest to acand be payable thereon and any fees to be payatalspect thereof) and to effect such
other changes (including changes to the provisiditkis Section, Section 2.12 and the definitioriRéquired Lenders” and changes to
provide for a note of Level 3 LLC evidencing thevadce of the proceeds of any loans) as Level 3B3treower and the Administrative Age
shall deem necessary or advisable in connectidmtivé establishment of any such revolving credmedatments or class of term loans;
providedthat no such agreement shall (i) effect any chalegeribed in any of clauses (i), (i), (iii), (W) (vii) of paragraph (b) of this
Section without the consent of each person requér@dnsent to such change under such clauseifiy bgreed, however, that the
establishment of any revolving commitment or claisterm loans will not, of itself, be deemed toeeff any of the changes described in
clauses (vi) or (vii) of such paragraph (b)), dr&mend Article V, VI or VII to establish any affinative or negative covenant, Event of
Default or remedy that by its terms benefits anghsievolving credit commitments or class of termne but not the Loans without the prior
written consent of Lenders holding a majority iteiest of the Loans. Without limiting the foregoim Qualified Receivable Facility
permitted by Sections 6.01 and 6.02 may be estddlipursuant to and in accordance with the pravssaf this paragraph and may have a
first priority Lien on Collateral consisting of Ragables, collections thereof and accounts
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established solely for the collection of such Reakies, and the Agent is authorized and directeshter into all such amendments to the 1
Documents as it shall deem necessary or advisalgstablish such first priority Lien and to subaate to such Lien on customary terms (as
determined by the Agent and Level 3) the LiensurhsReceivables securing the other Obligationse [6hns of any class established
pursuant to this paragraph shall, to the extentigeal in the amendment entered into in connechiengwith, be entitled to all the benefits
afforded by this Agreement and the other Loan Damusy and shall benefit equally and ratably (exesptrovided in the next preceding
sentence) from the Guarantees created by the GearAgreement and security interests created b tilateral Agreement and the other
Security Documents. Level 3 and the Borrower diaédé any actions reasonably required by the Adstrative Agent to ensure and/or
demonstrate that the Guarantee and Collateral Regant continues to be satisfied after the estaikst of any such revolving credit
commitments or class of term loans. Notwithstagdire foregoing provisions of this paragraph (@) Regulated Grantor Subsidiary shall
pledge any assets as collateral in support of @ayd of any class established pursuant to thigpgvh, nor shall any Regulated Guarantor
Subsidiary Guarantee any such loans, unless ibihi@sned all material (as determined in good fhitthe General Counsel of Level 3)
authorizations and consents of Federal and Stater@mental Authorities required in order for suchrs and all other loans outstanding
hereunder to be secured by such assets and guatdntsuch Regulated Guarantor Subsidiary.

(e) For each borrowing under an Additional Tranche Borrower shall use the net proceeds of each issuance and
additional funds as necessary to lend to Level 8 lan amount equal to the principal amount of thdiahal Tranche so issued, and the
principal amount of the Loan Proceeds Note shalhbeeased by such amount.

SECTION 9.03._Expenses; Indemnity; Damage Waivi&) Level 3 and the Borrower shall pay, on atjaind several
basis, (i) all reasonable out-of-pocket expensesried by the Agent and its Affiliates, includirtgtreasonable fees, charges and
disbursements of counsel for the Agent, in conoeatiith all ministerial activities in the adminiation of the Loan Documents and any
amendments, modifications or waivers of the prawvisithereof and (ii) all reasonable out-of-pockgtemses incurred by the Agent and its
Affiliates and each Lender in connection with tméoecement of the Loan Documents, including rigimsler this Section, or in connection
with the Loans, but Level 3 and the Borrower shall be liable for the fees and expenses of couias¢he Agent and one other counsel for
all such other Persons (as well as separate lodategulatory counsel). The Borrower also shajl glaLien search, filing, recording and
similar fees incurred by the Collateral Agent imoection with the creation and perfection of theusity interests contemplated by the Loan
Documents (other than the filing fees in connectidgth any local fixture filings and the expensesamnection with obtaining real estate
descriptions for fixture filings).

(b) Level 3 and the Borrower shall indemnify, ojoiat and several basis, the Agent, each Relatety lof the Agent (each
such Person being called an “ Indemnifeagainst, and hold each Indemnitee harmless feomg,and all losses,
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claims, damages, liabilities and related experisekiding the fees, charges and disbursementsyo€amnnsel for any Indemnitee, incurred by
or asserted against any Indemnitee arising ouha@nnection with, or as a result of (i) the exemuor delivery of any Loan Document or
any other agreement or instrument contemplatedoljerethereby, the performance by the parties éd_tban Documents of their respective
obligations thereunder or the consummation of trem3actions or any other transactions contempladeeby or thereby, or the Collateral,
(ii) any Loan or the use of the proceeds theréidf ahy actual or alleged presence or releaseadafdous Materials on or from any property
owned or operated by Level 3, the Borrower or aiyre Subsidiaries of Level 3, or any Environmehiability related in any way to

Level 3, the Borrower or any of the Subsidiaries@bel 3, or (iv) any actual or prospective clalitigation, investigation or proceeding
relating to any of the foregoing, whether basedamtract, tort or any other theory and regardlésghether any Indemnitee is a party then
providedthat such indemnity shall not, as to any Indemnipeeavailable to the extent that such losseanslalamages, liabilities or related
expenses are determined by a court of competdatiction by final and nonappealable judgment teehaesulted from the gross negligence
or willful misconduct of such Indemnitee. It isragd that the expenses for which Level 3 and thedder agree to indemnify the Agent
under this paragraph shall not include expensexded with (i) the arrangement and syndicatiothefLoans, (ii) the preparation, execut
and delivery of the Loan Documents, (iii) the esfment of the Loan Documents or (iv) the filingsé@ connection with any local fixture
filings and the expenses in connection with obtajmeal estate descriptions for fixture filingsogided, that nothing in this sentence shall
have the effect of reducing any rights of the Agamits Affiliates pursuant to paragraph (a) oktBiection or of reducing the Borrower's
responsibility for expenses related to claimsgéition, investigations or proceedings referredtolause (iv) of the immediately preceding
sentence.

(c) To the extent that Level 3 and the Borrowdrtéapay any amount required to be paid by therthioAgent or any
Related Party of the Agent under paragraph (ab)of(this Section, each Lender severally agregmyjoto the Agent such Lender’s pro rata
share (determined as of the time that the appkcabteimbursed expense or indemnity payment istapugased on the amount of its
Commitment or outstanding Loans or, if no Loandldle@outstanding, on the amount of its Loans anrttost recent date on which Loans
were outstanding, of such unpaid amount; provitied (i) the unreimbursed expense or indemnified lalaim, damage, liability or related
expense, as the case may be, was incurred byentedsagainst the Agent in its capacity as such(i@nslich indemnity shall not, as to the
Agent or any Related Party, be available to themthat such losses, claims, damages, liabilitieslated expenses are determined by a
of competent jurisdiction by final and nonappeatghtdgment to have resulted from the gross negtigen willful misconduct of the Agent
such Related Party, as the case may be.

(d) To the extent permitted by applicable lawtimei Level 3 nor the Borrower shall assert, andhésreby waives, any
claim against any Indemnitee, on any theory ofiliighfor special, indirect, consequential or ptivé damages (as opposed to direct or actual
damages) arising out of, in connection with, oaassult of this
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Agreement or any agreement or instrument contemglaéreby, the Transactions, any Loan or the usigegfroceeds thereof.
(e) All amounts due under this Section shall bgapte promptly after written demand therefor.

SECTION 9.04._Successors and Assigrfa) The provisions of this Agreement shall baediig upon and inure to the
benefit of the parties hereto, the Indemniteesthan respective successors and assigns permigiethyy, except that (i) the Borrower may
assign or otherwise transfer any of its rightsldigations hereunder without the prior written cemisof each Lender (and any attempted
assignment or transfer by the Borrower without stmtisent shall be null and void) and (ii) no Lenahay assign or otherwise transfer its
rights or obligations hereunder except in accordamith this Section. Nothing in this Agreementpesssed or implied, shall be construed to
confer upon any Person (other than the partiesddralemnitees, their respective successors asigresspermitted hereby and, to the extent
expressly contemplated hereby, the Related Parftige Agent) any legal or equitable right, remedylaim under or by reason of this
Agreement.

(b) Any Lender may assign to one or more assigates a portion of its rights under this Agreerhéncluding all or a
portion of the Loans at the time owing to it) toEigible Transferee; providedhat (i) except in the case of an assignmentlteraler, the
amount of the Loans of the assigning Lender subbgeetich such assignment (determined as of theliatssignment and Assumption with
respect to such assignment is delivered to the Atnative Agent) shall be an integral multiple$if,000,000 (or the entire remaining amc
of the assigning Lender’s Loans, if less than $1,000) unless the Administrative Agent shall othiseaconsent, providedhat (A) in the
event of concurrent assignments to two or moregassis that are Affiliates of one another, or to twonore Approved Funds managed by
same investment advisor or by affiliated investnahtisors, all such concurrent assignments shalbgeegated in determining compliance
with this subsection and (B) in the event of conent assignments to or by two or more assignotsatteaAffiliates of one another, or to or by
two or more Approved Funds managed by the sameiment advisor or by affiliated investment advisatksuch concurrent assignments
shall be aggregated in determining compliance it subsection; (i) each partial assignment dhalnade as an assignment of a
proportionate part of all the assigning Lenderghts and obligations under this Agreement; (ii§ farties to each assignment shall execute
and deliver to the Administrative Agent an Assigminend Assumption, together with a processing aadrdation fee of $3,500 (except that
in the event of (A) concurrent assignments to twmore assignees that are Affiliates of one angtheto two or more Approved Funds
managed by the same investment advisor or byagéii investment advisors or (B) concurrent assigmsnay two or more assignees that are
Affiliates of one another, or by two or more AppeavFunds managed by the same investment adviggr affiliated investment advisors,
only one such fee shall be payable); and (iv) #sgamee, if it shall not be a Lender, shall delieethe Administrative Agent an
Administrative Questionnaire.
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(c) Subject to acceptance and recording therexsiyaunt to paragraph (d) of this Section, from ditek ghe effective date
specified in each Assignment and Assumption thigase thereunder shall be a party hereto and gtextent of the interest assigned by such
Assignment and Assumption, have the rights andyabbtins of a Lender of the applicable Class undisrAgreement, and the assigning
Lender thereunder shall, to the extent of the @seassigned by such Assignment and Assumptiorglbéased from its obligations under this
Agreement (and, in the case of an Assignment asdAption covering all of the assigning Lender'sitigand obligations under this
Agreement, such Lender shall cease to be a pargychbut shall continue to be entitled to the bi#seff Sections 2.09, 2.10, 2.11 and 9.03).
Any assignment or transfer by a Lender of rightstadigations under this Agreement that does notglgmwith this Section shall be treated
purposes of this Agreement as a sale by such Lexideparticipation in such rights and obligatiamsiccordance with paragraph (f) of this
Section. Each assignment hereunder shall be deeniedan assignment of the related rights undeBgcturity Documents.

(d) The Administrative Agent shall maintain at afets offices a copy of each Assignment and Agstion delivered to it
and a register for the recordation of the namesaalddesses of the Lenders, and the Commitmennhdfpencipal amount of the Loans owing
to, each Lender, and the applicable Class thepew$uant to the terms hereof from time to time (tReqister’). The entries in the Register
shall be conclusive, and the Borrower, the Admiatste Agent and the Lenders may treat each Pavbose name is recorded in the Regi
pursuant to the terms hereof as a Lender herediodell purposes of this Agreement, notwithstandigice to the contrary. The Register
shall be available for inspection by the Borrowed any Lender at any reasonable time and from tintiene upon reasonable prior notice.
Upon its receipt of a duly completed Assignment Asdumption executed by an assigning Lender araksignee, the assignee’s completed
Administrative Questionnaire (unless the assigmed already be a Lender hereunder) and the progeasd recordation fee referred to in
paragraph (b) of this Section, the AdministrativgeAt shall accept such Assignment and Assumptidnexord the information contained
therein in the Register. No assignment shall kecgfe for purposes of this Agreement unless & heen recorded in the Register as providec
in this paragraph.

(e) By executing and delivering an Assignment Assumption, the assigning Lender thereunder andsbignee
thereunder shall be deemed to confirm to and agitheeach other and the other parties hereto é&sAsl (i) such assigning Lender warrants
that it is the legal and beneficial owner of theeiest being assigned thereby free and clear oadagrse claim and that its Commitment and
the outstanding balances of its Loans, in each witheut giving effect to assignments thereof thate not become effective, are as set forth
in such Assignment and Assumption; (ii) exceptatdarth in clause (i) above, such assigning Lemdakes no representation or warranty
assumes no responsibility with respect to any statds, warranties or representations made in commection with this Agreement or any
other Loan Document or any other instrument or dwent furnished pursuant hereto or thereto, or xieewtion, legality, validity,
enforceability, genuineness, sufficiency or val@iamy of the foregoing, or the financial conditiohthe Loan Parties or the performance or
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observance by the Loan Parties of any of theimaliibns under this Agreement or under any othenl@acument or any other instrument or
document furnished pursuant hereto or theretd;g@ch of the assignee and the assignor represmettwarrants that it is legally authorized to
enter into such Assignment and Assumption; (ivhsagsignee confirms that it has received a copliisfAgreement, together with copies of
any amendments or consents entered into prioretdaite of such Assignment and Assumption and capigge most recent financial
statements delivered pursuant to Section 5.01 actd ather documents and information as it has ddeppropriate to make its own credit
analysis and decision to enter into such AssignrardtAssumption; (v) such assignee will indeperigiemd without reliance upon the
Agents, such assigning Lender or any other Lendérbased on such documents and information aslitdéem appropriate at the time,
continue to make its own credit decisions in takingot taking action under this Agreement; (vigls@assignee appoints and authorizes the
Agents to take such action as agents on its bahdlfo exercise such powers under this Agreemehtrenother Loan Documents as are
delegated to them by the terms hereof and thetegéther with such powers as are reasonably intatidrereto; and (vii) such assignee
agrees that it will perform in accordance with therms all the obligations that by the terms o #hgreement are required to be performe

it as a Lender.

() (i) Any Lender may, without the consent of tBerrower, or the Administrative Agent, sell paip@ations to one or more
other Persons (each a * Participgnh all or a portion of such Lender’s rights aadbbligations under this Agreement (includingali
portion of its Commitment and the Loans owing jpptrovidedthat (i) such Lender’s obligations under this Agneat shall remain
unchanged, (ii) such Lender shall remain solelpoesible to the other parties hereto for the peréorce of such obligations and (iii) the
Borrower, the Administrative Agent and the othenders shall continue to deal solely and directlthwuch Lender in connection with such
Lender’s rights and obligations under this Agreetmekny agreement or instrument pursuant to whitlemader sells such a participation shall
provide that such Lender shall retain the soletriglenforce this Agreement and to approve any amemt, modification or waiver of any
provision of this Agreement; providékat such agreement or instrument may providesiett Lender will not, without the consent of the
Participant, agree to any amendment, modificatiowaiver that affects such Participant and thatleurSection 9.02(b), would require the
consent of each affected Lender. Subject to papdwff)(ii) of this Section, the Borrower agreeatthach Participant shall be entitled to the
benefits of Sections 2.09, 2.10 and 2.11 to theesaxtent as if it were a Lender and had acquirethierest by assignment pursuant to
paragraph (b) of this Section. To the extent pgeaiiby law, each Participant also shall be ewutittethe benefits of Section 9.08 as though it
were a Lender, provided such Participant agreée tsubject to Section 2.12(c) as though it wererader.

(ii) A Participant shall not be entitled to recemmy greater payment under Section 2.09, 2.101dr than the applicable
Lender would have been entitled to receive witlpeesto the participation sold to such Participamess the sale of the participation
to such Participant is made with the Borrower'®priritten consent, which consent shall specificadifer to this exception. A
Participant that would be a Foreign Lender if ireva Lender shall not be entitled to the
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benefits of Section 2.11 unless the Borrower igfiedtof the participation sold to such Participant such Participant agrees, for
benefit of the Borrower, to comply with Section (4) as though it were a Lender.

(g) Any Lender may at any time pledge or assige@urity interest in all or any portion of its rtghunder this Agreement to
secure obligations of such Lender, including agdgk or assignment to secure obligations to a BeReserve Bank, and this Section shall
not apply to any such pledge or assignment of arggdnterest;_providedhat no such pledge or assignment of a securigyest shall release
a Lender from any of its obligations hereunderulrstitute any such pledgee or assignee for suctdreas a party hereto.

(h) Notwithstanding anything to the contrary containethis Section 9.04 or any other provision of tAtreement, so lor
as no Default or Event of Default shall have ocedrand be continuing or would result therefrom, baegder may at any time sell, assign or
transfer all or a portion of the Loans at the tioméng to it to the Borrower on a n@re rata basis, including pursuant to one or moodified
Dutch auctions conducted by the Borrower, (each,Aunction "), ( provided, however, that each assignment shall be of a uniform, ad n
varying, percentage of all rights and obligationser and in respect of any applicable Loan), sulgethe following limitations:

(i) In the case of any Auction, notice of the Aoctishall be made to all Lenders and the Auctioti leaconducted pursua
to such procedures as the Auction Manager may lestabhich are consistent with this Section 9.04hjl the Auction Procedures
set forth on Exhibit J and are otherwise reasonabtgptable to Borrower, the Auction Manager ardAtiministrative Agent;

(i) (A) the Borrower shall deliver to the Adminiative Agent or, in the case repurchases pursoaat tAuction, the Auctic
Manager, an Officer’s Certificate stating that i) Default or Event of Default shall have occuraed be continuing or would result
from such repurchase and (2) in the case of repseshpursuant to an Auction, as of the launchafatech Auction and the effecti
date of any Borrower Assignment Agreement, it isingpossession of any information regarding Partet Borrower or any other
its Subsidiaries or its Affiliates, or their assete Borrower’s ability to perform its Obligations any other matter that may be
material to a decision by any Lender to participatany Auction or enter into any Borrower AssignmhAgreement or any of the
transactions contemplated thereby that has notqusly been disclosed to the Auction Manager, tdenistrative Agent and the
Non-Public Lenders and (B) the assigning LenderBmaower shall execute and deliver to the Admrnaiste Agent or, in the case
of repurchases pursuant to an Auction, the Audti@mager, a Borrower Assignment Agreement; and

(iii) Following repurchases by the Borrower pursiuanthis Section 9.04(h), the Loans so repurchabed, without further
action by any Person, be deemed cancelled fougtigses and no longer outstanding (and may natdmd by the Borrower), for &
purposes of this Agreement and all other
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Loan Documents, including, but not limited to (Agtmaking of, or the application of, any paymeatthe Lenders under this
Agreement or any other Loan Document, (B) the nkihany request, demand, authorization, directimtice, consent or waiver
under this Agreement or any other Loan Documel(€dthe determination of Required Lenders, or foy similar or related
purpose, under this Agreement or any other Loarub@nt. In connection with any Loans repurchasetcamcelled pursuant to t
Section 9.04(h), the Administrative Agent is authed to make appropriate entries in the Registeeflect any such cancellation.

SECTION 9.05._Survival. All covenants, agreements, representations amantges made by the Loan Parties in the Loan
Documents and in the certificates or other instmisieelivered in connection with or pursuant ts thgreement or any other Loan Document
shall be considered to have been relied upon byttier parties hereto and shall survive the exenwtnd delivery of the Loan Documents
and the making of any Loans, regardless of anysitigation made by any such other party or on itlfeand notwithstanding that the
Administrative Agent or any Lender may have hadagobr knowledge of any Default or incorrect reprgation or warranty at the time any
credit is extended hereunder, and shall contindelifiorce and effect as long as the principabofany accrued interest on any Loan or any
other amount payable under this Agreement is cudiitg and unpaid and so long as the Commitments hatvexpired or terminated. The
provisions of Sections 2.09, 2.10, 2.11 and 9.@BAmticle VIII shall survive and remain in full foe and effect regardless of the
consummation of the transactions contemplated ethb repayment of the Loans or the terminatiothisf Agreement or any provision
hereof.

SECTION 9.06._Counterparts; Integration; Effeatigss. This Agreement may be executed in counterpants g
different parties hereto on different counterpamsch of which shall constitute an original, blibhwhich when taken together shall
constitute a single contract. Delivery of an exedisignature page to this Agreement by facsimilel@ctronic transmission shall be effective
as delivery of a manually signed counterpart of thgreement. This Agreement, the other Loan Docus@nd any separate letter
agreements with respect to fees payable to the Aidtrative Agent constitute the entire contract agthe parties relating to the subject
matter hereof and supersede any and all previaeeagents and understandings, oral or written,ingjdb the subject matter hereof. This
Agreement shall become effective as provided irtiGed.01.

SECTION 9.07._Severability. Any provision of this Agreement held to be indalilegal or unenforceable in any
jurisdiction shall, as to such jurisdiction, beffeetive to the extent of such invalidity, illegglior unenforceability without affecting tt
validity, legality and enforceability of the remaig provisions hereof; and the invalidity of a pautar provision in a particular jurisdiction
shall not invalidate such provision in any othetgdiction.

SECTION 9.08._Right of Setoff.If an Event of Default shall have occurred anabetinuing and the Loans shall have
become due and payable pursuant to
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Article VII, each Lender and each of its Affiliateshereby authorized at any time and from timgéne, to the fullest extent permitted by le
to set off and apply any and all deposits (genarapecial, time or demand, provisional or findlaay time held and other obligations at any
time owing by such Lender or Affiliate to or foretleredit or the account of the Borrower against@and all the obligations of the Borrower
now or hereafter existing under this Agreement lhglduch Lender, irrespective of whether or nohduender shall have made any demand
under this Agreement and although such obligatinag be unmatured. The rights of each Lender utiieSection are in addition to other
rights and remedies (including other rights of #giehich such Lender may have.

SECTION 9.09._Governing Law; Jurisdiction; Consen®ervice of Process(a) This Agreement shall be construed in
accordance with and governed by the law of theeStNew York.

(b) Each of Level 3 and the Borrower hereby in@ldy and unconditionally submits, for itself atslproperty, to the
nonexclusive jurisdiction of the Supreme Courthaf State of New York sitting in New York County amfitthe United States District Court
the Southern District of New York, and any appellaurt from any thereof, in any action or procegdirising out of or relating to any Loan
Document, or for recognition or enforcement of gardgment, and each of the parties hereto herebydmably and unconditionally agrees
that all claims in respect of any such action @cpeding may be heard and determined in such NaW State or, to the extent permitted by
law, in such Federal court. Each of the partigetoeagrees that a final judgment in any such aciioproceeding shall be conclusive and |
be enforced in other jurisdictions by suit on thégment or in any other manner provided by lawthig in this Agreement or any other
Loan Document shall affect any right that the Adistiative Agent or any Lender may otherwise havlering any action or proceeding
relating to this Agreement or any other Loan Docnhagainst Level 3, the Borrower or its properirethe courts of any jurisdiction.

(c) Each of Level 3 and the Borrower hereby ir@ldy and unconditionally waives, to the fullestest it may legally and
effectively do so, any objection which it may nomhereafter have to the laying of venue of any, sigtion or proceeding arising out of or
relating to this Agreement or any other Loan Docntie any court referred to in paragraph (b) o tBection. Each of the parties hereto
hereby irrevocably waives, to the fullest externpiged by law, the defense of an inconvenient fioto the maintenance of such action or
proceeding in any such court.

(d) Each party to this Agreement irrevocably contséo service of process in the manner provideadtices in
Section 9.01. Nothing in this Agreement or anyeothoan Document will affect the right of any partythis Agreement to serve process in
any other manner permitted by law.

SECTION 9.10._WAIVER OF JURY TRIAL.EACH PARTY HERETO HEREBY WAIVES, TO THE FULLEST
EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL
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PROCEEDING DIRECTLY OR INDIRECTLY ARISING OUT OF ORELATING TO THIS AGREEMENT, ANY OTHER LOAN
DOCUMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY (AETHER BASED ON CONTRACT, TORT OR ANY OTHER
THEORY). EACH PARTY HERETO (A) CERTIFIES THAT NOEPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER
PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THABUCH OTHER PARTY WOULD NOT, IN THE EVENT OF
LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AN (B) ACKNOWLEDGES THAT IT AND THE OTHER PARTIES
HERETO HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMME BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS
AND CERTIFICATIONS IN THIS SECTION.

SECTION 9.11._HeadingsAtrticle and Section headings and the Table oft@uts used herein are for convenience of
reference only, are not part of this Agreement stmall not affect the construction of, or be tak&io iconsideration in interpreting, this
Agreement.

SECTION 9.12._Confidentiality. The Administrative Agent and each Lender agreasaintain the confidentiality of the
Information (as defined below), except that Infotimamay be disclosed (a) to its and its Affilidtdgectors, officers, employees and agents,
including accountants, legal counsel and othersadsi(it being understood that the Persons to wéaeh disclosure is made will be informr
of the confidential nature of such Information amstructed to keep such Information confidentiéd),to the extent requested by any
regulatory authority, (c) to the extent requireddpplicable laws or regulations or by any subpaarsimilar legal process, (d) to any other
party to this Agreement, (e) in connection with gxercise of any remedies hereunder or any suigraor proceeding relating to this
Agreement or any other Loan Document or the enfoes# of rights hereunder or thereunder, (f) sultf@ein agreement containing
provisions substantially the same as those of3bigion, to any pledgee referred to in Section(@)0dr to any assignee of or Participant ir
any prospective assignee of or Participant in,&rits rights or obligations under this Agreemdg), with the consent of the Borrower, (h) to
the extent such Information (i) becomes publiclgitable other than as a result of a breach ofSkigtion, (i) becomes available to the
Administrative Agent or any Lender on a nonconfitldrbasis from a source other than Level 3 oBberower, (i) to any direct or indirect
contractual counterparty in swap agreements or saotractual counterparty’s professional advisorl¢g as such contractual counterparty
or professional advisor to such contractual coynatey agrees to be bound by the provisions of$kistion or (j) to the National Association
of Insurance Commissioners or any similar orgafosadr any nationally recognized rating agency teguires access to information about a
Lender’s investment portfolio in connection withings issued with respect to such Lender. Foptivposes of this Section,_" Information
means all information received from Level 3 or B@rower relating to Level 3 or the Borrower orligsiness (including information
obtained through the exercise of a Lender’s riginder Sections 5.01) other than any such informdtiat is available to the Administrative
Agent or any Lender on a nonconfidential basisrgoalisclosure by Level 3 or the Borrower. Any$tm required to maintain the
confidentiality of Information as
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provided in this Section shall be considered toehamplied with its obligation to do so if such &ar has exercised the same degree of care
to maintain the confidentiality of such Informatiaa such Person would accord to its own confideintiarmation.

SECTION 9.13._Interest Rate LimitatiorNotwithstanding anything herein to the contrafrat any time the interest rate
applicable to any Loan, together with all fees,rgka and other amounts which are treated as iht@nesich Loan under applicable law
(collectively the “_Charge9, shall exceed the maximum lawful rate (the “ Maxm Raté’) which may be contracted for, charged, taken,
received or reserved by the Lender holding suchlinaccordance with applicable law, the rate tdriest payable in respect of such Loan
hereunder, together with all Charges payable ipaeisthereof, shall be limited to the Maximum Raxtel, to the extent lawful, the interest and
Charges that would have been payable in respexttabf Loan but were not payable as a result of preeation of this Section shall be
cumulated and the interest and Charges payablectolsender in respect of other Loans or periodd beancreased (but not above the
Maximum Rate therefor) until such cumulated amotogether with interest thereon at the Federal Buftective Rate to the date of
repayment, shall have been received by such Lender.

SECTION 9.14._Release of Subsidiary Loan Parties@ollateral.(a) Notwithstanding any contrary provision harer in
any other Loan Document, if Level 3 shall requistrelease under any Security Document of (i) dnts Gubsidiaries (other than the
Borrower or Level 3 LLC) or any Collateral to bddsor otherwise disposed of (including through sladée or disposition of any Subsidiary
(other than the Borrower or Level 3 LLC) owning auch Subsidiary or Collateral) to a Person othant_evel 3 or a Subsidiary of Level 3
in a transaction permitted under the terms of Agjeeement (including to the extent permitted bytec6.07, 6.08 or 6.10), (ii) any
Receivables, collections thereof and accounts kshial solely for the collection of such Receivaltie secure the Incurrence of Indebtedness
pursuant to a Qualified Receivable Facility as ptet by Section 6.01(b)(ii) or 6.02(b)(ii) or {iiany Property that is to become subject to
any Lien permitted to be Incurred under Sectiom@i)§3) or (4), and shall deliver to the Collatefgent a certificate to the effect that such
sale or other disposition and the application efgihoceeds thereof will comply with the terms a$ thgreement and that no Event of Default
shall have occurred and be continuing, the Cold&gent, if satisfied that the applicable certiie is correct, and if satisfied with any
arrangements for the receipt and deposit of praceéduch transaction to the extent required uSeetion 6.07(b), shall, unless an Event of
Default has occurred and is continuing, executedstider all such instruments, releases, finanstagements or other agreements, and take
all such further actions, as shall be necessagfféctuate the release of such Subsidiary or stlat€ral substantially simultaneously with
at any time after the completion of such sale beotlisposition;_providethat if the Collateral to be sold or otherwise dispd of is sold or
otherwise disposed of by a Grantor in a transagieEnmitted by the Credit Agreement to a Personrdtten Level 3 or a Subsidiary of
Level 3, then such Collateral shall be automatycadleased from any Lien created by this Agreememtny other Loan Document upon the
effectiveness of such sale or disposition. Anyhstease shall be without recourse to, or reptatien or warranty by, the Collateral Agent
and shall not require the consent of any Lenddre T
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Collateral Agent shall execute and deliver all stelkases, termination statements or other instntsnand take all such further actions, as
shall be necessary to effectuate or confirm argasst of Collateral required by this paragraph.

(b) Without limiting the provisions of Section 8,0_evel 3 and the Borrower shall reimburse thda@etal Agent for all
reasonable out-of-pocket costs and expenses, ingltide reasonable fees, charges and disbursewferdsinsel, incurred by it in connection
with any action contemplated by this Section.

(c) No such termination or cessation shall relegesuce or otherwise adversely affect the obligetiof any other Loan
Party under this Agreement or any other Loan Docauradl of which obligations continue to remainfidl force and effect.

SECTION 9.15._Senior Debt Status$n the event that Level 3 or any Subsidiary oféle3 shall at any time issue or have
outstanding any Indebtedness that by its termghisrslinated to any other Indebtedness of Level8ioh Subsidiary, Level 3 shall take or
cause such Subsidiary to take all such actionhalklse necessary to cause the Obligations to itotestenior indebtedness (however
denominated) in respect of such subordinated Irdielaiss and to enable the Lenders to have and sxarty payment blockage or other
remedies available or potentially available to leoddof senior indebtedness under the terms of sulsbrdinated Indebtedness. Without
limiting the foregoing, the Obligations are herel®signated as “senior indebtedness” and, if rekeea‘designated senior indebtedness” in
respect of all such subordinated Indebtedness mnfigher given all such other designations adl blearequired under the terms of any such
subordinated Indebtedness in order that the Lendayshave and exercise any payment blockage or atheedies available or potentially
available to holders of senior indebtedness urtetdrms of such subordinated indebtedness.

SECTION 9.16._No Fiduciary Relationshifd.evel 3 and the Borrower, on behalf of themseb#ed the Subsidiaries, agree
that in connection with all aspects of the tranisastcontemplated hereby and any communicatioosmmection therewith, Level 3, the
Borrower, the Subsidiaries and their Affiliates,tbe one hand, and the Agent and the Lenders amdAffiliates, on the other hand, will ha
a business relationship that does not create, plidation or otherwise, any fiduciary duty on therfpof the Agent, the Lenders, or their
Affiliates, and no such duty will be deemed to havisen in connection with any such transactionsoonmunications.

SECTION 9.17._Permitted First Lien Intercreditagr@ements. The Lenders acknowledge that obligations of tharl
Parties under any Permitted First Lien Indebtedonesrmitted First Lien Refinancing Indebtednegkbe secured by Liens on assets of
Level 3, the Borrower and the other Loan Parties tonstitute Collateral. At the request of therBwer, the Collateral Agent shall enter i
a Permitted First Lien Intercreditor Agreement blshing the relative rights of the Secured Pardied of the secured parties under the
Permitted First Lien Indebtedness or Permittedt [Eien Refinancing Indebtedness, as the case mayibierespect to the Collateral. The
Administrative Agent, the Collateral Agent, andleaender, for itself and on behalf of any SecuradyPthat is a successor, assignee or
Related Party of such Person, hereby
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irrevocably (a) consents to the treatment of Lieenise provided for under any such Permitted Firehlintercreditor Agreement,

(b) authorizes and directs the Collateral Agergxtecute and deliver any such Permitted First Li¢artreditor Agreement and any docum
relating thereto, in each case on behalf of the izthmative Agent, the Collateral Agent, each Lended the other Secured Parties without
any further consent, authorization or other actigrany Lender, (c) agrees that, upon the execatimhdelivery thereof, each the
Administrative Agent, the Collateral Agent, eacter and each other Secured Party will be bounttidyprovisions of any such Permitted
First Lien Intercreditor Agreement as if it wersignatory thereto and will take no actions conttarthe provisions of any such Permitted
First Lien Intercreditor Agreement and (d) agréed ho Lender or other Secured Party shall haveighyof action whatsoever against the
Collateral Agent or the Administrative Agent asault of any action taken by the Collateral Aganthe Administrative Agent pursuant to
this Section 9.17 or in accordance with the terfreny such Permitted First Lien Intercreditor Agremt. Each Lender hereby further
irrevocably authorizes and directs the Administiati\gent and the Collateral Agent to enter intohsaimendments, supplements or other
modifications to any Permitted First Lien Interated Agreement in connection with any extensiomewal, refinancing or replacement of
any Obligations and any Permitted First Lien Inééelbess or Permitted First Lien Refinancing Indetésd as are reasonably acceptable to
the Administrative Agent to give effect theretogiach case on behalf of such Lender and the o#fmnr&d Parties and without any further
consent, authorization or other action by any Lendgach Lender hereby irrevocably consents toaangndment, supplement or other
modification of any provision of any Security Docemnt, pursuant to an agreement in writing entertmlby the Administrative Agent and the
Loan Party or Loan Parties that are party theteteffect such changes as the Borrower and the Aidtrative Agent shall determine are
reasonably necessary to facilitate the implemesmatf any Permitted First Lien Intercreditor Agressthso long as such amendment,
supplement or other modification is not adversthéoLenders. The Administrative Agent and the &elal Agent shall have the benefit of
the provisions of Article VIII with respect to alkttions taken by it pursuant to this Section 9.1in @ccordance with the terms of any such
Permitted First Lien Intercreditor Agreement to fhkk extent thereof.
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IN WITNESS WHEREOF, the parties hereto have catisisdCredit Agreement to be duly executed by thespective
authorized officers as of the day and year firstvabwritten.




Exhibit 10.2

THISAMENDED AND RESTATED LOAN PROCEEDSNOTE AMENDSAND RESTATESINITSENTIRETY THE LOAN
PROCEEDSNOTE, DATED AUGUST 16, 2013, ISSUED BY LEVEL 3COMMUNICATIONS,LLCTO LEVEL 3
FINANCING, INC. IN THE INITIAL PRINCIPAL AMOUNT OF $2,610,500,000.

AMENDED AND RESTATED
LOAN PROCEEDS NOTE

PRINCIPAL SUM: US$3,810,500,00
ISSUE DATE: October 4, 201
PAYEE: Level 3 Financing, Inc., a Delaware corporai

Level 3 Communications, LLC, a limited liability mgany organized under the laws of the State of\ela (the “ Payaof), for
value received, hereby promises to pay ON DEMANEh®order of the Payee stated above, the PrinSipal stated above (or so much
thereof as shall not have been prepaid or, in decme with Section 6.11(b) of the Credit Agreemeferred to below, otherwise reduced
from time to time as reflected in the books anards of the Payee) and to pay interest (computati@basis of a 360-day year comprised of
twelve 30-day months) on the unpaid principal hefieon the Issue Date stated above, or from thetmea®nt date to which interest has been
paid, at the rates payable by the Payee in regpést$3,810,500,000 Tranche B-11 2019 Term Logssdefined in the Credit Agreement),
Tranche B-111 2019 Term Loans (as defined in thediirAgreement) and Tranche B 2020 Term Loansdééised in the Credit Agreement
and, together with the Tranche B-1l 2019 Term Loand Tranche B-lll 2019 Term Loans, the * Term L®§rincurred under the Credit
Agreement dated as of March 13, 2007, as amendedeatated by the Amendment Agreement dated apof 26, 2009, as further amended
by the First Amendment dated as of May 15, 2009ydker amended and restated by the Second Amantdhgeeement dated as of
October 4, 2011, as further amended and restat#uebyhird Amendment Agreement dated as of NovertibeP011, as further amended
restated by the Fourth Amendment Agreement dated Asgust 6, 2012, as further amended and restatede Fifth Amendment
Agreement dated as of October 4, 2012, as furtinended and restated by the Sixth Amendment Agreedaged as of August 12, 2013, as
further amended and restated by the Seventh Amemdiggeement dated as of August 16, 2013 and dsefluamended and restated by the
Eighth Amendment Agreement dated as of Octobe®32(as amended, supplemented or otherwise mddifien time to time, the “ Credit
Adgreement), among the Payee, Level 3 Communications, lihe Lenders party thereto and Merrill Lynch Cap@arporation, as
Administrative Agent and Collateral Agent, in caslarrears on each Interest Payment Date (as defirnne Credit Agreement),
commencing on such date when the first paymenitefést is due or made on the Term Loans, unth umcipal Sum (as reduced from ti
to time in accordance with Section 6.11(b) of tlredt Agreement and reflected in the books andracof the Payee) shall have been pa
full. Payments of principal and interest shalinbade in US dollars and in immediately availabledtiat the appropriate office of the Payee
(as designated by the Payee to the Payor). TheeRagy demand payment of the unpaid principalieflote in whole or in part at any
time. In the event the Payee shall demand paymearnnection with a prepayment




of the Term Loans which, pursuant to the Credite®gnent, requires a prepayment premium, fee or Ageagost payment, the Payor shall
a premium, fee or breakage cost payment, as tleensag be, on the principal amount repaid in an arhequal to the amount of such
premium, fee or breakage cost payment under theitGkgreement.

No failure or delay on the part of the Payee inreiseng any of its rights, powers or privilegesdwander shall operate as a waiver
thereof, nor shall a single or partial exercisedbépreclude any other or further exercise of aglgt, power or privilege. The remedies
provided herein are cumulative and are not exctusivany remedies provided by law.

Presentment and demand for payment, notice of Hethshonor or nonpayment, protest and noticerofgst and all other demands
and notices in connection with delivery, acceptapegformance or enforcement of this Note are hevedived by the Payor.

Neither the Payor nor other parties hereafter b@ugifrable for payment of this Note shall ever kquired to pay interest on this
Note at a rate in excess of the maximum interegtritay be lawfully charged under applicable lavg #re provisions of this paragraph st
control over all provisions of this Note which miag in apparent conflict herewith. In the event tha Payee shall collect monies which are
deemed to constitute interest which would incréhse=ffective interest rate on this Note to a natexcess of that permitted to be charged by
applicable law, all such sums deemed to constitiiggest in excess of the lawful rate shall, upechsdetermination, at the option of the
Payee, be either immediately returned to the Payoredited against the principal balance of thige\then outstanding, in which event any
and all penalties of any kind under applicable #&sa result of such excess interest shall be ircaiybé.

The Payee may assign this Note without the consfeghie Payor. The Payor may not assign any afgtes and obligations under
this Note without the prior written consent of fhayee. Any assignment made in violation of thedoing prohibition shall be void.

This Note and the rights and obligations of thedeagnd Payor hereunder shall be governed by, éewbiated and construed in
accordance with, the laws of the State of New Ywiikhout regard to conflicts of law principles tkef.

[remainder of page intentionally blank; signature page is the next page]
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IN WITNESS WHEREOF, the undersigned has executeddativered this Loan Proceeds Note as of thefitateabove written.
IN WITNESS WHEREOF, the undersigned has executeddativered this Loan Proceeds Note as of the fitateabove written.
LEVEL 3 COMMUNICATIONS, LLC,

by
/s/ Rafael Martine-Chapmar

Name: Rafael Martine-Chapmar
Title:  Senior Vice President and Treast

Agreed and Accepte:

LEVEL 3 FINANCING, INC.,

/s/ Sunit S. Pate

Name: Sunit S. Pate

Title:  Executive Vice President and Chief Financial
Officer

[SIGNATURE PAGE TO AMENDED AND RESTATED LOAN PROCHES NOTE]
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BOND POWER

FOR VALUE RECEIVED,Level 3 Financing, Inc.,

hereby sells, assigns and transfers unto the Note, dated
October 4, 2013, in the principal amount of $3,800,000 issued blyevel 3 Communications, LLC to Level 3 Financing, Inc. and hereby
irrevocably constitutes and appoints attorney to transfer the said Note with fudinger of

substitution in the premises.

Dated:

LEVEL 3FINANCING, INC,,

by

Name:
Title:




Exhibit 10.3

THISAMENDED AND RESTATED LOAN PROCEEDSNOTE AMENDSAND RESTATESINITSENTIRETY THE LOAN
PROCEEDSNOTE, DATED OCTOBER 4, 2013, ISSUED BY LEVEL 3 COMMUNICATIONS,LLC TO LEVEL 3
FINANCING, INC. IN THE INITIAL PRINCIPAL AMOUNT OF $3,810,500,000.

AMENDED AND RESTATED
LOAN PROCEEDS NOTE

PRINCIPAL SUM: US$2,610,500,00
ISSUE DATE: October 4, 201
PAYEE: Level 3 Financing, Inc., a Delaware corporai

Level 3 Communications, LLC, a limited liability mgany organized under the laws of the State of\ela (the “ Payaof), for
value received, hereby promises to pay ON DEMANEh®order of the Payee stated above, the PrinSipal stated above (or so much
thereof as shall not have been prepaid or, in decme with Section 6.11(b) of the Credit Agreemeferred to below, otherwise reduced
from time to time as reflected in the books anards of the Payee) and to pay interest (computati@basis of a 360-day year comprised of
twelve 30-day months) on the unpaid principal hefieon the Issue Date stated above, or from thetmea®nt date to which interest has been
paid, at the rates payable by the Payee in regpést$2,610,500,000 Tranche B-111 2019 Term Loés defined in the Credit Agreement)
and Tranche B 2020 Term Loans (as defined in tleeliCAgreement and, together with the TranchelR2019 Term Loans, the * Term
Loans”) incurred under the Credit Agreement dated aslafch 13, 2007, as amended and restated by the damemt Agreement dated as of
April 16, 2009, as further amended by the First Adment dated as of May 15, 2009, as further ameadddestated by the Second
Amendment Agreement dated as of October 4, 201furteer amended and restated by the Third Amendigreement dated as of
November 10, 2011, as further amended and redbgtdte Fourth Amendment Agreement dated as of AugLa012, as further amended
restated by the Fifth Amendment Agreement dateaf &ctober 4, 2012, as further amended and reskgtélde Sixth Amendment Agreeme
dated as of August 12, 2013, as further amendedemtated by the Seventh Amendment Agreement datefl August 16, 2013 and as
further amended and restated by the Eighth Amentifgreement dated as of October 4, 2013 (as andesdeplemented or otherwise
modified from time to time, the “ Credit Agreemé&htamong the Payee, Level 3 Communications, lihe,Lenders party thereto and Merrill
Lynch Capital Corporation, as Administrative Agent Collateral Agent, in cash in arrears on eatdrést Payment Date (as defined in the
Credit Agreement), commencing on such date whefirgtgpayment of interest is due or made on thenTeoans, until such Principal Sum
(as reduced from time to time in accordance witttiBa 6.11(b) of the Credit Agreement and refledtethe books and records of the Payee)
shall have been paid in full. Payments of princgral interest shall be made in US dollars andnmédiately available funds at the
appropriate office of the Payee (as designatedhdyhyee to the Payor). The Payee may demand pagitee unpaid principal of this No
in whole or in part at any time. In the event Bayee shall demand payment in connection with pgyraent of the Term Loans which,
pursuant to the Credit Agreement, requires a pmegay premium, fee or breakage cost




payment, the Payor shall pay a premium, fee ordaigga cost payment, as the case may be, on thegalimenount repaid in an amount equal
to the amount of such premium, fee or breakagepamgnent under the Credit Agreement.

No failure or delay on the part of the Payee inreiseng any of its rights, powers or privilegesdwander shall operate as a waiver
thereof, nor shall a single or partial exercisedb&preclude any other or further exercise of aglgt, power or privilege. The remedies
provided herein are cumulative and are not exctusivany remedies provided by law.

Presentment and demand for payment, notice of Hethshonor or nonpayment, protest and noticerofgst and all other demands
and notices in connection with delivery, acceptapegformance or enforcement of this Note are hevedived by the Payor.

Neither the Payor nor other parties hereafter b@ugifrable for payment of this Note shall ever kquired to pay interest on this
Note at a rate in excess of the maximum interegtritay be lawfully charged under applicable lavg #re provisions of this paragraph st
control over all provisions of this Note which miag in apparent conflict herewith. In the event tha Payee shall collect monies which are
deemed to constitute interest which would incréhse=ffective interest rate on this Note to a natexcess of that permitted to be charged by
applicable law, all such sums deemed to constitiiggest in excess of the lawful rate shall, upechsdetermination, at the option of the
Payee, be either immediately returned to the Payoredited against the principal balance of thige\then outstanding, in which event any
and all penalties of any kind under applicable &sa result of such excess interest shall be ircaiyhé.

The Payee may assign this Note without the consfeghie Payor. The Payor may not assign any aofgtes and obligations under
this Note without the prior written consent of fhayee. Any assignment made in violation of thedoing prohibition shall be void.

This Note and the rights and obligations of thedeagnd Payor hereunder shall be governed by, éewgbiated and construed in
accordance with, the laws of the State of New Yuwiikhout regard to conflicts of law principles tkef.

[remainder of page intentionally blank; signature page is the next page]
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IN WITNESS WHEREOF, the undersigned has executeddativered this Loan Proceeds Note as of thefitateabove written.
LEVEL 3 COMMUNICATIONS, LLC,

by
/s/ Rafael Martine-Chapmar

Name: Rafael Martine-Chapmar
Title:  Senior Vice President and Treast

Agreed and Accepte!

LEVEL 3 FINANCING, INC.,

/s/ Sunit S. Pate

Name: Sunit S. Pate

Title:  Executive Vice President and Chief Financial
Officer

[SIGNATURE PAGE TO AMENDED AND RESTATED LOAN PROCHES NOTE]
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BOND POWER

FOR VALUE RECEIVED,Level 3 Financing, Inc.,

hereby sells, assigns and transfers unto the Note, dated
October 4, 2013, in the principal amount of $2,600,000 issued blyevel 3 Communications, LLC to Level 3 Financing, Inc. and hereby
irrevocably constitutes and appoints attorney to transfer the said Note with fullxgw of substitutiol

in the premises.

Dated:

LEVEL 3FINANCING, INC,,

by

Name:
Title:




