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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 SECURITIESEXCHANGE ACT OF 1934

Date of Report (Date of earliest event reportdlvember 23, 2011

L evel 3 Communications, I nc.

(Exact name of Registrant as specified in its @nart

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-a{lis intended to simultaneously satisfy the {liobligation 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 under Exchange Act (17 CFR 240.14a-12)

O Pre-commencement communications pursuant to Rue?{l) under the Exchange Act (17 CFR 240.14d-2(b))
O

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




Item 8.01. Other Events.

Completion of Sale of Coal Mine Business

On November 23, 2011, Level 3 Communications, (the “Registrant”) announced that it had complaterisale of its coal mining business
as part of its long-term strategy to focus on dnrsiness operations. On November 10, 2011, thesRegit entered into an agreement with an
affiliate of Ambre Energy Limited to sell all ofélcommon stock of the holding company for the ooiaing operations. As a result of the
transaction, the liabilities associated with thalgaining business will be removed from the Registis balance sheet as of the closing. The
transaction closed on November 14, 2011, and pgosirg conditions were satisfied on November 23,122The financial terms of the
transaction were not disclosed.

Amendment to Stockholder Rights Agreement

On November 28, 2011, the Registrant entered itéelanical amendment to the Stockholder Rights &ayent, dated as of April 10, 2011,
between the Registrant and STT Crossing Ltd (thmé&Adment”). The Amendment was entered into to iawdext of the Stockholder
Rights Agreement reflect the completion of the Reegint’s 1 for 15 reverse stock split, which wdseafve as of October 19, 2011, and the
listing of the Registrant’'s common stock, par véu@l per share, on the New York Stock Exchangéchwivas effective as of October 20,
2011. No substantive changes were made to thestefithe Stockholder Rights Agreement.

The Stockholder Rights Agreement was originallyceed at the time that the Registrant agreed taiee¢lobal Crossing Limited.

A copy of the Amendment is attached hereto as Hx8@l.

Item 9.01. Financial Statements and Exhibits

(a) Financial Statements of Business Acqui
None

(b) Pro Forma Financial Informatic
None

(c) Shell Company Transactio
None

(d) Exhibits

99.1 Amendment to the Stockholder Rights Agreement,ddaseof November 28, 2011, by and between Level 3
Communications, Inc., a Delaware corporation and Sfossing Ltd
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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. Ecksteir

Neil J. Eckstein, Senior Vice Presidt

Date: November 30, 201




Exhibit Index

Exhibit Description

99.1 Amendment to the Stockholder Rights Agreement,ddaseof November 28, 2011, by and between Level 3
Communications, Inc., a Delaware corporation andl Sfossing Ltd
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Exhibit 99.1

Execution Version

AMENDMENT TO THE STOCKHOLDER RIGHTSAGREEMENT

This AMENDMENT TO THE STOCKHOLDER RIGHTS AGREEMEN(his “Amendment”), dated as of November 28, 2041,
entered into by and between Level 3 Communicatints, a Delaware corporation (“Parent”), and STrb<3ing Ltd. (the “Stockholder”).

WHEREAS, Parent and the Stockholder previouslyredtato a Stockholder Rights Agreement, dated @gpal 10, 2011
(the “Agreement”); and

WHEREAS, on October 19, 2011, Parent effected arssvstock split of its Common Stock at a ratid-o6-15 (the
“Reverse Stock Split”); and

WHEREAS, on October 20, 2011, Parent listed itseshaf Common Stock on the New York Stock Exchaanmgtdelisted
such shares from the NASDAQ Global Select Marke (NYSE Listing”); and

WHEREAS, in connection with the Reverse Stock Spiid NYSE Listing, the parties desire to amendipeement to
reflect the Reverse Stock Split and NYSE Listing.

NOW, THEREFORE, in consideration of the mutual cevgts and agreements contained herein and othdragmbvaluabl
consideration, the adequacy of which is hereby estkedged, and intending to be legally bound heréty parties hereto agree as follows:

1. Defined Terms Terms used and not otherwise defined in this Aadngent have the meanings ascribed to such terthg in
Agreement.
2. Amendment

@) The definition of “Current Price” in Section 1(aa)the Agreement shall be amended and restatdsd antirety to
read as follows:

“Current Price” shall mean, as of the date of aroppsed Share Acquisition, the volume weighted
average per share price (“VWAP”) of the Common Btoe the New York Stock Exchange or such
principal United States securities exchange on lwttie shares of Common Stock are then traded for

the trading day prior to any proposed Share Actioisi

(b) Clause (iv) of definition of “Qualified Equity Offang” contained in Section 1(nnn) of the Agreemsimall be
amended and restated in its entirety to read &safel

(iv) securities issued or issuable in exchangesde Parent or any of its subsidiaries and their
securityholders of outstanding debt or converti®bt securities of Parent or any of its subsidsioe
new equity or convertible debt securities of Pamgrdany of its subsidiaries, not to exceed, in the
aggregate in any Basket Period a number of shd@ermamon




Stock equal to three percent (3%) of the shar&ooimon Stock outstanding as of the first day of
such Basket Period (provided that, with respethi¢dnitial Period, such number shall be equal to
three percent (3%) of the quotient obtained bydiing (A) the number of shares of Common Stock
outstanding as of the first day of the Initial Berby (B) fifteen (15)), either issued or issualyh®n
conversion or exchange of such securities (theK8&ys provided, that with respect to any new
convertible debt securities issued pursuant toseldiv), the number of shares of Common Stock that
will be deemed to have been issued or be issulbletse the incremental number of shares of
Common Stock issuable upon conversion of such mewartible debt securities above the number of
shares issuable upon conversion of any outstarmtingertible debt securities being exchanged
therefor and acquired by Parent or any of its slises.

(©) The definition of “Section 382 Threshold Price” tained in Section 1 (xxx) of the Agreement shalbbsended
and restated in its entirety to read as follows:

“Section 382 Threshold Price” shall mean, as ofda of any proposed Share Acquisition, US$33.75
per share of Common Stock or such other price@agdities hereto may subsequently agree in writing
(subject to adjustment as a result of a reorgapizatecapitalization, reclassification, stock diend,
stock split, reverse stock split, combination ocleange of shares or other similar change in
capitalization that occurs subsequent to NovemBeRQ11).

(d) A new definition for “Reverse Stock Split” shall beded as Section 1(uuuu) of the Agreement and refzal as
follows:

“Reverse Stock Split” shall mean the reverse sgmtk of the Common Stock at a ratio of 1-to-15
effected by Parent on October 19, 2011.

(e) Section 4.2(a)(i)(B) of the Agreement shall be adezhand restated in its entirety to read as follows

make any Share Acquisition unless (x) after givéffigct to the Share Acquisition the Stockholder and
its Affiliates would Beneficially Own less than 346 of the outstanding shares of Common Stock,
with the number of outstanding shares calculategth@n the number of shares reported outstanding
by Parent in its most recent quarterly report afffd0-Q or annual report on Form 10-K, as filedhwit
the SEC (provided




that from the period beginning on October 19, 2@tilsuch time as Parent files its quarterly report
on Form 10-Q for the quarter ended September 301,28e number of outstanding shares shall be
deemed to equal the quotient obtained by divida)ghe number of outstanding shares reported in
Parent’s quarterly report on Form 10-Q for the tpraended June 30, 2011 by (b) fifteen (15)) and
(y) if the Share Acquisition is to be made durihg Section 382 Limitation Period, then (l) the
Current Price as of the date of the Share Acqaisis greater than or equal to the Section 382
Threshold Price, (Il) the amount of shares to lmpiaed does not exceed the remaining available
Stockholder Buffer Shares (as determined pursua8ettion 4.2(c)), (111) such Share Acquisition is
made pursuant to Section 7 of this Agreement, dexVthat to the extent such Share Acquisition
pursuant to this clause (Ill) would otherwise régulan increase in the percentage of Common Stock
of Parent owned by the Stockholder for purposeSeaafiion 382 of the Code, then such portion of the
Share Acquisition that would result in such anéase may be effected under this clause (1) amly t
the extent of the remaining available Stockholdeff& Shares (as determined pursuant to Section 4.2
(c)) or (IV) such Share Acquisition is (X) neitheeprivate acquisition from an existing shareholder
who is not a 5 Percent Shareholder nor a publiciaitgpn of stock unless it is an acquisition oasts

of a class of stock other than the Common Stock(#hevould not result in an increase in the
Aggregate Section 382 Owner Shift (as determinedyant to Section 4.2(d));

® The first sentence of Section 5.1 of the Agreenskatl be amended and restated in its entiretyad &s follows:

As soon as reasonably practicable after the Cld3atg and in any event within forty-five (45)
calendar days following the Closing Date, Parentlgirepare, file and use reasonable best efforts t
have declared effective by SEC a shelf registradtatement, relating to the offer and sale by the
Holder(s) at any time and from time to time on kged or continuous basis in accordance with

Rule 415 under the Securities Act and in accordavittethis Agreement, of all the Closing Shares (as
adjusted for any subsequent reorganization, resiggaition, reclassification, stock dividend, stock
split, reverse stock split, combination or exchaofyghares or other similar change in capitalizatio
(each a “Reorganization Event”) and the ReversekS#plit and any other Registrable Securities then
held by the Holder(s) (the “Initial Registratiorafment”).

3




(9)

(h)

(i)

The last sentence of Section 5.1 of the Agreentwit be amended and restated in its entirety td esafollows:

Promptly (i) upon the filing thereof in the caseanf automatic shelf or (ii) upon receipt of an orae
the SEC declaring the Registration Statement effecParent shall deliver to the Holder(s) included
in the Registration Statement a copy of such Regieh Statement and any amendments thereto
together with an opinion of counsel representingeRiefor the purposes of such Registration, in form
and substance reasonably acceptable to the Holdad@ressed to the Holder(s), including,
confirming that the Registration Statement is @ffecand that all of the Closing Shares (as adgliste
for the Reverse Stock Split and any R eorganizdfieent) and any other Registrable Securities have
been duly registered and, subject to the transfdrictions contained in Section 4 of this Agreetnen
are freely transferable and that all of the Clostingires (as adjusted for the Reverse Stock Split an
any Reorganization Event) and any other Registraburities have been admitted for listing on the
New York Stock Exchange.

Section 5.5(e) of the Agreement shall be amendddestated in its entirety to read as follows:

Parent shall take all actions necessary to exetutie documents and cause all of the Registrable
Securities owned by the Holder(s) to be admittediéting on the New York Stock Exchange,
which listing shall be effective on the Registratieffective Date.

Section 6.1(c) of the Agreement shall be amendddestated in its entirety to read as follows:

In the event of the death, disability, resignatimmemoval of the Stockholder Designee, Parent
shall cause, subject to the fiduciary duties ofrttembers of the Nominating and Governance
Committee, any applicable regulation or listinguieement of the New York Stock Exchange or
other securities exchange on which the Common S#olisted for trading and any applicable
provisions of any network security agreement betwarent, Stockholder and any Governmental
Entity (as defined in the Plan of Amalgamation)fpded, that in the event that Parent is unable
to nominate an individual identified by the Stocklew, Parent shall so inform the Stockholder
and the Stockholder shall be entitled to desigaatéferent
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individual within five (5) Business Days of recegdtsuch notice), the prompt election to the
Board of Directors a replacement director desighatethe Stockholder to fill the resulting
vacancy, and such individual shall then be deemestackholder Designee for all purposes under
this Agreement.

)] The first sentence of Section 6.1(e) of the Agregmsball be amended and restated in its entiretgdd as
follows:

During the Designation Period, the Parent shalignotification in writing of the anticipated
filing date of definitive proxy materials (or if pficable, preliminary proxy materials) with the
SEC for an annual general meeting or any speciatinggat which directors are elected, of the
applicable year, and Stockholder shall be requivedentify in writing its proposed Stockholder
Designees at least 30 calendar days prior to satehaf anticipated filing of the definitive proxy
materials (or if applicable, preliminary proxy miéads) with the SEC, as well as submit
completed director and officer questionnaires pediby Parent within a reasonable period of
time of receipt of such questionnaires from Parand, the Nominating and Corporate Governance
Committee of the Board of Directors of Parent shalbject to the fiduciary duties of the members
of the Nominating and Governance Committee, anyiegdge regulation or listing requirement of
the New York Stock Exchange or other securitieharge on which the Common Stock is listed
for trading and any applicable provisions of anywek security agreement between Parent,
Stockholder and any Governmental Entity (as defindtie Plan of Amalgamation) (provided,

that in the event that Parent is unable to nomiaatmdividual identified by the Stockholder,
Parent shall so inform the Stockholder and thel@tolcler shall be entitled to designate a
different individual within five (5) Business Dags$ receipt of such notice), at any annual or
special meeting of shareholders of Parent at wtiiigctors are to be elected, and at every
adjournment thereof, and in every action or apgrbyawritten consent of shareholders of Parent
in lieu of such a meeting, nominate the Stockhollesignees for election to the Board of
Directors.

(k) The reference to “NASDAQ Global Select Market” irHibit A shall be amended and restated as “New York
Stock Exchange”.




3. Miscellaneous Provisions

€) References On and after the date of this Amendment, eafghreace to the Agreement shall mean and be a
reference to the Agreement as amended by this Amentd

(b) Effectiveness of AgreementExcept as expressly modified and amended inAtriendment, all of the terms,
provisions and conditions of the Agreement shafiaimn unchanged and in full force and effect.

(c) Captions. The captions and paragraph headings of this Aiment are solely for the convenience of referemet
shall not affect its interpretation.

(d) Governing Law. This Amendment shall be governed by, and coaedtim accordance with, the laws of the Sta
New York, without giving effect to conflict of laprinciples thereof.

(e) Counterparts This Amendment may be signed in one or more parts, each of which shall be an original,
all of which together shall constitute one instrune

[ Sgnature page follows]
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IN WITNESS WHEREOF, the parties hereto have exatthis Amendment as of the day and year first alvaigen.

LEVEL 3 COMMUNICATIONS, INC.

By: /s/ John Ryal

Name:  John Ryar
Title: CLO

STT CROSSING LTD

By: /sl Stephen Geoffrey Mille

Name:  Stephen Geoffrey Mille
Title: Director




