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UNITED STATES
SECURITIES AND 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 reportédjie 27, 2006

Level 3 Communications, Inc.

(Exact name of Registrant as specified in its chaet)

Delaware 47-0210602
(State or other jurisdiction of (I.R.S. Employer
incorporation or organization) Identification No.)
1025 Eldorado Blvd., Broomfield, Coloradc 80021
(Address of principal executive offices) (Zip code)

720-888-1000

(Registrant’s telephone number including area code)

Not applicable

(Former name and former address, if changed sincast report)

Check the appropriate box below if the Form 8-flis 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 unHerSecurities Act (17 CFR 230.4z

O Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)

O Precommencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))
O

Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))




Item 1.01. Entry into a Material Definitive Agreement.
Item 2.03. Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arragement of a Registrant.

On June 27, 2006, Level 3 Communications, Inc. (@mmpany”), as guarantor, and Level 3 Financimg, (“Level 3 Financing”), a wholly
owned subsidiary of the Company, as borrower, thincan assignment and amendment agreement, amemdieelstated their existing credit
agreement, dated as of December 1, 2004, amor@aimpany, as guarantor, the Borrower, Merrill Lyi@dpital Corporation, as
administrative agent and collateral agent, anchgelenders (the “Credit Agreement”).

The amendments, among other things, reduced theegitrate on the loan under the Credit Agreenedinijnated the premium payable in
connection with optional prepayments of the loadarthe Credit Agreement and amended certain covgna

The Assignment and Amendment Agreement is fileB>dsbit 10.1 to this Form & and is incorporated herein by reference. The rijgtfans
of the material terms of the Assignment and Amenudrmgreement are qualified in their entirety byereihce to such exhibit.

Item 9.01. Financial Statements and Exhibits.
(a) Financial Statements of Business Acquired.
None.

(b) Pro Forma Financial Information.
None.

(c) Shell Company Transactions.
None.

(d) Exhibits.

Exhibit 10.1 — Assignment and Amendment Agreeméated as of June 27, 2006, by and among Level&Eing, Inc, Level 3
Communications, Inc., Merrill Lynch Capital Corptica and the lenders named ther¢



SIGNATURES

Pursuant to the requirements of the Securities &xga Act of 1934, the registrant has duly causisdréport to be signed on its behalf
by the undersigned, thereunto duly authorized.

Level 3 Communications, In

By: /s/ Thomas C. Stori
Thomas C. Stortz, Executive Vice Presid

Dated: June 30, 2006



Exhibit 10.1

ASSIGNMENT AND AMENDMENT AGREEMENT dated as of Ju&, 2006 (this ‘Assignment and Amendment
Agreement”), among LEVEL 3 FINANCING, INC., a Delaware corption (the “Borrower”); LEVEL 3 COMMUNICATIONS,
INC., a Delaware corporation of which the Borrougea wholly owned subsidiary (‘evel 3"); the financial institutions and other
entities that have delivered Existing Lender sigreapages hereto, in their respective capacitigaeges to the Existing Credit
Agreement referred to below (théexisting Lenders$); the Continuing Lenders (as defined below) thate delivered Continuing
Lender signature pages hereto; and MERRILL LYNCHRTPAL CORPORATION (“MLCC?"), as administrative agent (in such
capacity, the ‘Administrative Agent) and as collateral agent (in such capacity, tidollateral Agent’) under the Credit
Agreement dated as of December 1, 2004, amongdh®Ber, Level 3, the lenders referred to thergid the Administrative
Agent and Collateral Agent (theExisting Credit Agreemeri}.

WHEREAS, the Borrower has requested, and the uigpherd Lenders and the Administrative Agent haveeady upon the terms and
subject to the conditions set forth herein, thatHxisting Credit Agreement be amended and restetquiovided herein effective upon
satisfaction of the conditions set forth in Sectidh

NOW, THEREFORE, the Borrower, Level 3, each ofdhneersigned Lenders and the Administrative Agent¢lheagree as follows:

SECTION 1.Defined Terms Capitalized terms used but not defined hereill Bhae the meanings assigned to such terms in the
Restated Credit Agreement referred to below, exttettreferences to “Loans” under the Existing @rAdreement shall have the meanings
assigned to such terms in the Existing Credit Agneat. As used in this Assignment and Amendment &ment, the following terms shall
have the meanings assigned to them below:

“ Additional Lenders shall mean the Continuing Lenders that are nastibg Lenders.
“ Assigned Loanshas the meaning given in Section 6(c) of this dgmnent.

“ Assigning Lender§shall mean the Departing Lenders and each Cointinuender whose outstanding Loans immediatelyofaiihg
the effectiveness of the assignments providednf@dction 7 will be less than the aggregate oudstgramount of its Loans under the
Existing Credit Agreement immediately prior to swgffectiveness as a result of this Assignment améAdment Agreement and the
transactions provided for here



“ Consent Feé shall mean an amount per $1,000 principal amofibibans equal to the excess of (i) the presentevat such time of
(A) $1,030 plus (B) all interest that would havered on such principal amount from the date ohqurepayment through December 1,
2006, computed using a discount rate equal to thkasliry Rate (as defined in the Existing Credite®gnent and determined as of the
Business Day prior to prepayment) plus 50 basistppover (ii) $1,000. For purposes of computirgititerest that would have accrued on
any amount prepaid pursuant to this paragraph gir@ecember 1, 2006, it shall be assumed thataoctunt would have accrued interest at
all times from the date of such prepayment throbghember 1, 2006 at a rate equal to the LIBO Regel€fined in the Existing Credit
Agreement) for a notional Interest Period (as daefim the Existing Credit Agreement) of three memtbmmencing on the date of such
prepayment plus the Applicable Margin (as defimethie Existing Credit Agreement) at the time ireeff

“Continuing Lenders”means (i) the Existing Lenders that are assigrésg than 100% of their respective Loans under tiitifg
Credit Agreement and (ii) the Additional Lenders.

“ Departing Lenders$ shall mean the Existing Lenders that are not @oimg Lenders.

“ Increasing Lender%shall mean the Additional Lenders and each Caiirigg Lender whose outstanding Loans immediatelip¥ahg
the effectiveness of the assignments providednf@dction 7 will be greater than the aggregatetauting amount of its Loans under the
Existing Credit Agreement immediately prior to swgffectiveness as a result of this Assignment améAdment Agreement and the
transactions provided for herein.

“Lenders” means the Existing Lenders and the Continuing Lende
“ Retained Loan%has the meaning given in Section 6(c) of this @gmnent.

SECTION 2.Amendment Effectiveness Data) The transactions provided for in Sectionkrdugh 9 shall be consummated at a clc
(the “ Closing”) to be held on the Amendment Effectiveness Datbaoffices of Cravath, Swaine & Moore LLP, oisath other time and
place as the parties hereto shall agree upon.

(b) The “Amendment Effectiveness Datghall be specified by the Company, and shall bata dot later than July 11, 2006, as of w
all the conditions set forth or referred to in $@ttl0 shall have been satisfied. The Company gl not less than three Business Days’
written notice proposing the Amendment EffectivenBate to the Administrative Agent, which shalldeopies of such notice to the
Lenders. This Assignment and Amendment Agreemaeait rminate at 5:00 p.m., New York City time, duly 11, 2006, if the Amendment
Effectiveness Date shall not have occurred atior po such time.

SECTION 3.Amendment and Restatement of the Existing Cred#efgent (a) The Existing Credit Agreement (including BXhibits
and Schedules thereto) is



hereby amended and restated, effective as of thenlment Effectiveness Date and immediately follguthme effectiveness of the
assignments provided for in Section 7, into a ¢ragdieement (including all exhibits and schedulesdto) reading, subject to the next
succeeding sentence, in its entirety as set farixhibit A hereto (the Restated Credit Agreemeént and the Administrative Agent and the
Collateral Agent are hereby directed to enter satoh Loan Documents and to take such other actismsay be required to give effect to the
transactions contemplated hereby. Schedule 2.6ifetRestated Credit Agreement, setting forth tipeetive commitments of the Continuing
Lenders, shall be prepared by the Administrativemtgn or prior to the Amendment Effectiveness ased on the Funding Memorandum
described in Section 6(c) of this Assignment andeAdment Agreement and, upon effectiveness of thigrasents, shall be deemed a part of
the Restated Credit Agreement as though includé&xfmbit A hereto. From and after the effectivenesuch amendment and restatement,
the terms “Agreement”, “this Agreement”, “hereififhereinafter”, “hereto”, “hereof’ and words of silai import, as used in the Restated
Credit Agreement, shall, unless the context otheswequires, refer to the Existing Credit Agreenaanamended and restated in the form of
the Restated Credit Agreement, and the term “Crsglieement”, as used in the other Loan Documehtd| mean the Restated Credit
Agreement.

(b) On the Amendment Effectiveness Date, the L@anstanding under the Existing Credit Agreement @ghtinue outstanding as
Loans under the Restated Credit Agreement. Notteititing anything to the contrary in the Existingdit Agreement, the Interest Period in
effect for Assigned Loans will terminate on the Ardment Effectiveness Date, and each such Loarbwitlonverted on such date into a
Eurodollar Loan having an initial Interest Periaplial to the balance of the Interest Period in ¢fiecthe Retained Loans on the Amendment
Effectiveness Date and bearing interest at the L@ for dollar deposits with a two-month matuiityeffect two Business Days’ prior to
the Amendment Effectiveness Date.

SECTION 4.Delivery of Promissory NotesOn or prior to the Amendment Effectiveness Dasgh Lender holding one or more
promissory notes issued pursuant to the Existiregli€Agreement shall deliver such promissory ntaethe Administrative Agent. Each
Lender that fails so to deliver any such promissaie held by it hereby agrees to indemnify ther®oer for any loss, cost or expense
resulting from such failure. Upon the effectivenebthe Restated Credit Agreement, the Administeatigent shall release and deliver such
promissory notes to the Borrower for cancellation.

SECTION 5.Fees and Expense®©n the Amendment Effectiveness Date, at or bafweffectiveness of the Restated Credit
Agreement, the Company shall pay to the Administeafgent (a) for its own account, all fees andeotamounts owed to it under any
agreement or instrument between it and the Borraseaf the Amendment Effectiveness Date and (bdh@account of each applicable
payee, all expenses due and

1 Continuing Lenders that wish to obtain new Notey memuest them under Section 2.03(e) of the Rabtatedit Agreement.
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payable on or before the Amendment Effectiveneds Dader the Loan Documents. Notwithstanding angtlhd the contrary in the Existing
Credit Agreement, the Administrative Agent shallrbsponsible for paying its own expenses (includiognsel fees) associated with the
amendment and restatement of the Existing Credieément.

SECTION 6.Representations and Warranties of Lenders; Fundlegnorandum (a) Each Existing Lender that is a Departing lesnd
hereby represents and warrants, severally ancimdlyj, as of the date set forth on its Existinghtler signature page hereto, that (i) it is the
owner of the principal amount of Loans under théstixg Credit Agreement set forth on its Existingnider signature page in the box entitled
“Principal Amount of Loans Owned”, (ii) it has fullower and authority to assign and transfer su@mkp(iii) it will not transfer such Loans
other than pursuant to this Assignment and Amendrgreement prior to the earlier of (x) the AmenamEffectiveness Date and (y) the
date of termination of this Assignment and Amendidggreement in accordance with Section 2(b) anpliiven such Loans are assigned on
the Amendment Effectiveness Date, each assignéaatjlire such Loans free and clear of all lieastrictions, charges and encumbrances
and not subject to any adverse claim or rightaichecase created by or arising through such Egistamder.

(b) Each Existing Lender that is a Continuing Lemuereby represents and warrants, severally anpbimbly, that (i) it is the owner of
the principal amount of Loans under the Existingdir Agreement set forth on its Existing Lendemnsimire page hereto in the box entitled
“Principal Amount of Loans Owned”, (ii) it will naransfer such Loans other than pursuant to thisghsnent and Amendment Agreement
prior to the earlier of (x) the Amendment Effectiess Date and (y) the date of termination of tlisignment and Amendment Agreement in
accordance with Section 2(b), (iii) it has full pemand authority to assign and transfer the amousiich Loans, if any, that exceeds the
amount set forth on its Continuing Lender signapage in the box entitled “Loan Commitment” angd (iwhen such Loans, if any, are
assigned on the Amendment Effectiveness Date, &ssignee will acquire good title thereto, free aledr of all liens, restrictions, charges
and encumbrances and not subject to any advelise ataight, in each case created by or arisingugh such Existing Lender.

(c) On or prior to the Amendment Effectiveness D#te Administrative Agent and the Borrower wilepare and agree upon a funding
memorandum (the Funding Memorandur) setting forth (i) the respective amounts of tlmans under the Existing Credit Agreement that
are held on the Amendment Effectiveness Date by th&inuing Lenders and that will continue to bédh®y such Continuing Lenders (such
Loans being called Retained Loan¥), (ii) the respective amounts of the Loans untierExisting Credit Agreement that will be assigoed
the Amendment Effectiveness Date pursuant to Secija) by the Assigning Lenders (such Loans beaiigd the “Assigned Loan?,

(iii) the respective amounts of the Assigned Loduad will be purchased on the Amendment Effectiverigste pursuant to Section 7(a) by
Increasing Lenders and (iv) the respective amaiorive paid and received by the parties hereto ethendment Effectiveness Date
pursuant to Section 9. The amounts of the Assidioaas under the Existing Credit Agreement thattarge
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assigned by each Assigning Lender and purchaseddly Increasing Lender, as set forth in the Fundliagnorandum, will be such that, after
giving effect to such assignments and purchased,dhns to be outstanding under the Restated Gkgditement will be held by the
Continuing Lenders in the respective amounts st fa the Funding Memorandum.

SECTION 7.Assignment and Purchaséa) Subject to the conditions set forth in Sectl®, effective on the Amendment Effectiveness
Date, (i) each Assigning Lender hereby sells, assand transfers to the Increasing Lenders, withexdurse, representation or warranty
(other than as expressly set forth below in thimgaaph), at face amount, all its Assigned Loatdt@rest accrued thereon to the
Amendment Effectiveness Date and not yet paid byBibrrower and all its related rights and interestder the Existing Credit Agreement,
and (ii) each Increasing Lender hereby purchasesacepts from the Assigning Lenders the Assigreahk to be purchased by it, all intel
accrued thereon to the Amendment Effectiveness &adenot yet paid by the Borrower and all suchteelaights and interests. The parties
hereto acknowledge that each Increasing Lendarrishpsing its Assigned Loans and the interest adctivereon ratably from each Assigning
Lender assigning Loans in accordance with the atsaafrloans being sold by such Assigning Lendetstaat each Assigning Lender is
assigning its Assigned Loans and the interest acctivereon ratably to each Increasing Lender iordemce with the amounts of Loans be
purchased by such Increasing Lenders. Notwithstanttie foregoing, (A) the Existing Lenders shatie the exclusive right under the
Existing Credit Agreement to receive and retainghgments referred to in clauses (a) and (b) ofi@e®, and (B) the Departing Lenders
shall retain all their rights arising out of theripd prior to the Amendment Effectiveness Date uride Existing Credit Agreement in respect
of indemnification and expense reimbursement obihga (including under Sections 2.08, 2.10 and @f0Be Existing Credit Agreement,
each as in effect immediately prior to the Amendnteffectiveness Date), which shall survive the adment of the Existing Credit
Agreement without prejudice to the rights of then@auing Lenders under the Restated Credit Agreeitieciuding under such Sections).
Each Assigning Lender represents to each Incredsinder that it owns the Loans and related interesing assigned by it hereunder free
clear of any Liens and that it has the power ahckglisite authority to effect the assignmentsvated for herein.

SECTION 8.Consents and ReleaseEhe Borrower hereby consents and agrees todhedctions contemplated by Section 7 and h
releases, effective on the Amendment Effectivebegte, the Departing Lenders from all their obligas under the Existing Credit
Agreement. The Continuing Lenders and the Borrageee that, upon the effectiveness of the amendamehtestatement provided for in
Section 3, the obligations of the Borrowers, thendmstrative Agent and the Continuing Lenders stedtept as expressly set forth herein, be
limited to those set forth in the Restated Credjte®ement.



SECTION 9.Payments (a) Subject to the conditions set forth in Setti® hereof, on the Amendment Effectiveness Date:

(i) the Company shall pay to the Administrative Agen the manner required under the Existing Gradreement, for the accot
of each Existing Lender, an amount equal to thes€onFee on the Loans held by such Existing Leimdrediately prior to the
effectiveness of the assignments provided for ictiSe 7;

(i) each Increasing Lender shall pay to the Adstiaitive Agent, in accordance with Section 2.0thefRestated Credit
Agreement, amounts equal to the principal amouitiseoAssigned Loans to be purchased by such Isargd.ender and all interest
accrued thereon to the Amendment Effectiveness &adenot yet paid by the Borrower, as set forttheaFunding Memorandum (the
obligations of the Increasing Lenders under thimgeaph (ii) being several and not joint); and

(i) the Administrative Agent shall pay (A) to thexisting Lenders, (1) from the funds received fqyursuant to clause (i) above,
the Consent Fee in respect of the Loans of sucstiBgiLenders immediately prior to the effectivenetthe assignments provided for
in Section 7; (B) to the Assigning Lenders, frora fhnds received by it pursuant to clause (ii) @&dke aggregate principal amounts of
the Assigned Loans of such Assigning Lenders oudétg on the Amendment Effectiveness Date andhidrést accrued thereon to the
Amendment Effectiveness Date and not yet paid byBibrrower.

(b) The Company agrees to pay to each Assigningléeany breakage costs that may result from tHgrasents provided for herein as
provided, and within the time period specifiedSaction 2.09 of Existing Credit Agreement, and agithat solely for purposes of computing
amounts due under such Section, such Loans wikleened to have been prepaid on the Amendment EEeess Date.

(c) In the event the Company shall specify a datdha Amendment Effectiveness Date and the AmentEféectiveness Date shall not
occur on such date, the Company shall indemnifi éander for any loss or expense incurred by sweider as a result of the transactions to
have been consummated by such Lender on such paposendment Effectiveness Date, in each caserdieted as set forth in Section 2.
of the Restated Credit Agreement in respect offaifyre to borrow or prepay any Loan.

SECTION 10.Conditions. The consummation of the transactions set fortBdations 3 through 9 of this Assignment and Amegram
Agreement shall be subject to the satisfactiom@iver pursuant to Section 9.02 of the RestatediCAgreement) of the following
conditions precedent:

(a) The Administrative Agent (or its counsel) shadle received from Level 3, the Borrower, the Adistrative Agent and each
Continuing Lender either (i) counterparts of theékided and Restated Credit Agreement signed onfledtedich such party or
(i) written evidence satisfactory to the Adminatve Agent (which may include a telecopy transiis®f a signed signature page of
this Agreement) that each such party has signexdiaterpart of the Amended and Restated Credit Ageee.
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(b) The Administrative Agent shall have receivedofable written opinions (addressed to the Admiatste Agent and the
Lenders and dated the Amendment Effectiveness R&a{@)Willkie Farr & Gallagher LLP, counsel foné Borrower, substantially in
the form of Exhibit B-1, (ii) the Chief Legal Offéic or an Assistant General Counsel of Level 3, tsuiisilly in the form of Exhibit B-2,
and (iii) Bingham McCutchen LLP, regulatory counf®lthe Borrower, substantially in the form of Hhit B-3, and covering such ott
matters relating to the Loan Parties, the Loan Dwenis or the transactions contemplated herebyea&dministrative Agent shall
reasonably request.

(c) The Administrative Agent shall have receivedlsdocuments and certificates as the Administraligent or its counsel may
reasonably request relating to the organizatioistexce and good standing of each Loan Party,utiesdzation by the Loan Parties of
the transactions contemplated hereby and any tabal matters relating to the Loan Parties, thenLBacuments or the transactions
contemplated hereby, all in form and substanceoredsy satisfactory to the Administrative Agent atsdcounsel.

(d) The representations and warranties set fortkriicle Il of the Amended and Restated Credit égment shall be true and
correct in all material respects on and as of theeAdment Effectiveness Date.

(e) The Borrower and the other Loan Parties stalhicompliance with all the terms and provisioesferth herein and in the
other Loan Documents on their part to be observesbdormed, and on the Amendment Effectivenesg Dat Default shall have
occurred and be continuing.

(H The Administrative Agent shall have receivededtificate, dated the Amendment Effectiveness Ratésigned by a Financial
Officer of the Borrower, confirming compliance witie conditions precedent set forth in paragragharid (e) and the second sentence
of paragraph (h) of this Section 10.

(g) The Administrative Agent shall have receiveldeds and other amounts due and payable from ¢tie®er on or prior to the
Amendment Effectiveness Date under the Existingli€A&greement or this Assignment and Amendment Agrent.

(h) Each of the Security Documents and Guaranteeekgents shall have been amended to the extemty(jfnecessary or
advisable in the judgment of the Collateral Agentiew of the transactions contemplated by thisigresent and Amendment
Agreement. The Guarantee and Collateral Requirestait be satisfied. The Administrative Agent shmaVe received an updated
Effective Date Perfection Certificate dated the Arment Effectiveness Date and signed by a Fina@dfater, together with all
attachments contemplated thereby.



(i) Each Rating Agency shall have in effect a im the Loan, which may include a rating on thestihg Credit Agreement.

(j) All the Existing Lenders under the Existing @ittAgreement shall have become parties to thisghssent and Amendment
Agreement.

Notwithstanding the foregoing, the transactiond@eh in Sections 3 through 9 of this Assignmemd &mendment Agreement shall 1
become effective unless each of the foregoing ¢immdi shall be satisfied (or waived pursuant toti8ad.02 of the Restated Credit
Agreement) at or prior to 5:00 p.m., New York Qitye, on July 11, 2006 (and, in the event such itimm$ are not so satisfied or waived, the
obligations of the Lenders to complete the transastprovided for herein shall terminate at suofe)i.

The Administrative Agent shall notify the Compamdahe Lenders of the Amendment Effectiveness atd,such notice shall be
conclusive and binding.

SECTION 11 Effectiveness; Counterpart§ his Assignment and Amendment Agreement shabimeceffective when copies hereof
which, when taken together, bear the signaturesiofi of the Borrower, Level 3, MLCC and each oflteaders shall have been received by
the Administrative Agent. This Assignment and Ameesht Agreement may not be amended nor may anygioovhereof be waived except
pursuant to a writing signed by the Borrower, thdemAnistrative Agent and the Continuing Lenders.sTAssignment and Amendment
Agreement may be executed in two or more counttspaach of which shall constitute an original &llibf which when taken together shall
constitute but one contract. Delivery of an exegweunterpart of a signature page of this Assigriraed Amendment Agreement by telec
shall be effective as delivery of a manually exedutounterpart of this Assignment and AmendmentAgrent.

SECTION 12No Novation This Assignment and Amendment Agreement shalertihguish the Loans outstanding under the Exgstin
Credit Agreement. Nothing herein contained shakkdestrued as a substitution or novation of thenscautstanding under the Existing Credit
Agreement, which shall remain outstanding as medifiereby. Notwithstanding any provision of thisigament and Amendment
Agreement, the provisions of Sections 2.08, 2.0B0Q 2nd 9.03 of the Existing Credit Agreementnasffect immediately prior to the
Amendment Effectiveness Date, will continue to fieative as to all matters arising out of or in amgy related to facts or events existing or
occurring prior to the Amendment Effectiveness Date

SECTION 13Notices. All notices hereunder shall be given in accor@anith the provisions of Section 9.01 of the RextaEredit
Agreement or, in the case of a notice to any Dapgattender, in accordance with Section 9.01 offlisting Credit Agreement.
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SECTION 14 Applicable Law; Waiver of Jury Trial(A) THIS ASSIGNMENT AND AMENDMENT AGREEMENT SHALLBE
CONSTRUED IN ACCORDANCE WITH AND GOVERNED BY THE LWS OF THE STATE OF NEW YORK.

(B) EACH PARTY HERETO HEREBY AGREES AS SET FORTH IN SECTIONS 9.03, 9.09 and 9.10 OF THE RESTATED
CREDIT AGREEMENT AS IF SUCH SECTIONS WERE SET FORTH IN FULL HEREIN AND APPLIED, MUTATIS
MUTANDIS , TO THE TRANSACTIONS PROVIDED FOR HEREIN.

[Signature Pages to Follow]
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LEVEL 3 FINANCING, INC.,

By  /s/ Neil J. Ecksteil

Name: Neil J. Ecksteir
Title: Senior Vice Presidel

LEVEL 3 COMMUNICATIONS, INC.,

By /s/ Thomas C. Stori

Name: Thomas C. Stort
Title: Secretan



MERRILL LYNCH CAPITAL CORPORATION, as
Administrative Agent and Collateral Agel

by /s/ Stephen Paras

Name: Stephen Pare
Title: Vice Presiden



[FORM OF EXISTING LENDER SIGNATURE PAGE]
Principal
Amount of Loans Owned
$

Dated:

[EXISTING LENDER]

by

Name:
Title:



[FORM OF CONTINUING LENDER SIGNATURE PAGE]

Loan Commitment
$

Dated:

[CONTINUING LENDER]

by

Name:
Title:



EXHIBITS

Exhibits
Exhibit A Amended and Restated Credit Agreen

Exhibit B-1 Form of Opinion of Willkie Farr & Gallagher LLP, nasel for the Borrowe
Exhibit B-2 Form of Opinion of Chief Legal Officer or an Assiet General Counsel of Leve
Exhibit B-3 Form of Opinion of Bingham McCutchen LLP, regulatapunsel for the Borrowe



AMENDED AND RESTATED
CREDIT AGREEMENT
dated as of
June 27, 2006
among
LEVEL 3 COMMUNICATIONS, INC.
LEVEL 3 FINANCING, INC.
The Lenders Party hereto

and

MERRILL LYNCH CAPITAL CORPORATION,
as Administrative Agent and Collateral Agent

MERRILL LYNCH, PIERCE, FENNER & SMITH INCORPORATED,
as Lead Arranger and Bookrunner

MORGAN STANLEY & CO. INCORPORATED
and

CREDIT SUISSE SECURITIES (USA) LLC
as Co-Arrangers and Co-Syndication Agents

and
J.P. MORGAN SECURITIES INC.
and

WACHOVIA CAPITAL MARKETS, LLC
as C« Documentation Agent
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AMENDED AND RESTATED CREDIT AGREEMENT dated as afnk 27, 2006 among LEVEL 3 COMMUNICATIONS, INC.,
LEVEL 3 COMMUNICATIONS FINANCING INC., the LENDER®arty hereto, and MERRILL LYNCH CAPITAL CORPORATIQ/ds
Administrative Agent and Collateral Agent.

WHEREAS the Borrower, Level 3, certain of the Lersdend Merrill Lynch Capital Corporation, as Adnsimative Agent and Collater
Agent, are parties to the Existing Credit Agreemantier which term loans in an aggregate prin@pabunt of $730,000,000 are outstand

WHEREAS the Borrower and Level 3 have requestetitiealenders and the Agent amend and restatexisérify Credit Agreement i
the form of this Agreement and the Lenders contilougrovide credit hereunder in the form of $730,000 of Loans.

WHEREAS the Agent and the Lenders are willing teeathand restate the Existing Credit Agreement had_énders are willing to
continue to provide such credit to the Borrowerg#@th case on the terms and subject to the conslisiet forth herein.

Accordingly, the parties hereto agree as follows:

ARTICLE |
Definitions
SECTION 1.01. Defined Termés used in this Agreement, the following terms htheemeanings specified below:

“ABR ", when used in reference to any Loan or Borrowiders to whether such Loan, or the Loans comqgisuch Borrowing, are
bearing interest at a rate determined by referamtiee Alternate Base Rate.

“ Accreted Valu€' of any Indebtedness issued at a price less tiaptincipal amount at stated maturity, meansf asy date of
determination, an amount equal to the sum of @)dbue price of such Indebtedness as determirgctordance with Section 1273 of the
Code or any successor provisions plus (b) the gggreof the portions of the original issue discdtim excess of the amounts considered as
part of the “stated redemption price at maturitf/5och Indebtedness within the meaning of Sect®#8(a)(2) of the Code or any successor
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 iBact272(a)(7) of the Code) from the date of isstisuch Indebtedness to the date of
determination, minu



all amounts theretofore paid in respect of suckelwedness, which amounts are considered as pitue t$tated redemption price at maturity”
of such Indebtedness within the meaning of Sec®#3(a)(2) of the Code or any successor provisihgther such amounts paid were
denominated principal or interest).

“ Acquired Debt’ means, with respect to any specified Persorn@@btedness of any other Person existing at tive such Person
merges with or into or consolidates with or becom&ubsidiary of such specified Person and (iigbiddness secured by a Lien
encumbering any Property acquired by such spedfedon, which Indebtedness was not incurred igipation of, and was outstanding
prior to, such merger, consolidation or acquisition

“ Additional Trancheé’ means any tranche of commitments establishedard made under this Agreement pursuant to Se2i#{d).

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

“ Administrative Questionnairemeans an Administrative Questionnaire in a foupg@ied by the Administrative Agent.

“ Affiliate ” of any Person means any other Person directigdirectly controlling or controlled by or underect or indirect common
control with such Person. For the purposes ofdbffition, “control” when used with respect to dagrson means the power to direct the
management and policies of such Person, directigdirectly, whether through the ownership of vgtgecurities, by contract or otherwise;
and the terms “controlling” and “controlled” haveeamings correlative to the foregoing. For purpageSections 6.07 and 6.09 and the
definition of “Telecommunications/IS Assets” onhffiliate” shall also mean any beneficial owner of sharessgmting 10% or more of tl
total voting power of the Voting Stock (on a fullifuted basis) of Level 3 or of rights or warratdgpurchase such Voting Stock (whether or
not currently exercisable) and any Person who wbaldn Affiliate of any such beneficial owner pustuto the first sentence hereof.

“ Affiliate Transaction” has the meaning assigned to such term in Se6tia
“ Agent” means Merrill Lynch Capital Corporation, in itapgacities as Administrative Agent and CollateraéAg

“ Alternate Base Ratémeans, for any day, a rate per annum equal tgtbater of (a) the Prime Rate in effect on sughaial (b) the
Federal Funds Effective Rate in effect on suchplayg !/ 2of 1%. Any change in the Alternate Base Rate dwedbange in the Prime Rate
or the Federal Funds Effective Rate shall be dffedtom and including the effective date of sutiamge in the Prime Rate or the Federal
Funds Effective Rate, respectively.




“ Amendment Effectiveness Datdas the meaning assigned to such term in thegAsseént and Amendment Agreement. The
Amendment Effectiveness Date occurred on June@15.2

“ Annual Perfection Certificatéhas the meaning assigned to such term in thea@o#ll Agreement.

“ Applicable Margin” means, for any day, with respect to any ABR Loaifturodollar Loan, as the case may be, the afipécate per
annum set forth below under the caption “ABR SpteadEurodollar Spread”, as the case may be, bagenh the Corporate Family Ratings
assigned by the Rating Agencies to Level 3.

Rating ABR Spread Eurodollar Spread
Category 1
B3/B- or higher 1.75% per annu 2.75% per annu
Category 2
lower than B3/I- 2.00% per annu 3.00% per annu

For purposes of the foregoing, (i) if either Ratfgency shall not have in effect Corporate FamitiRg for Level 3 (other than by
reason of the circumstances referred to in theskastence of this definition), then such Rating Agyeshall be deemed to have established a
rating in Category 2; (ii) if the Corporate Fami®atings established or deemed to have been esiadlis/ the Rating Agencies for Level 3
shall fall within different Categories, the Applida Margin shall be based on the lower of the tatings; and (iii) if the Corporate Family
Ratings established or deemed to be establishéiuebirating Agencies for Level 3 shall be changéhgiothan as a result of a change in the
rating system of Moody’s or S&P), such change dbaléffective as of the date on which it is finshaunced by the applicable Rating
Agency. Each change in the Applicable Margin shpplly during the period commencing on the effectiae of such change and ending on
the date immediately preceding the effective datb@next such change. If the rating system of 8@ or S&P shall change, or if either
such Rating Agency shall cease to be in the busiokgroviding corporate ratings, Level 3, the Baver, the Agent and the Lenders shall
negotiate in good faith to amend this definitionéfiect such changed rating system or the unavifitiaof ratings from such Rating Agency
and, pending the effectiveness of any such amenglthenApplicable Margin shall be determined byerehce to the rating most recently in
effect prior to such change or cessation.

“ Approved Fund means (a) with respect to any Lender, a CLO maddiy such Lender or by an Affiliate of such Lended (b) with
respect to any Lender that is a fund which investsank loans and similar extensions of credit, aier fund that invests in bank loans and
similar extensions of credit and is managed bystrae investment advisor as such Lender or by ahatdfof such investment advisor.
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“ Asset Dispositiori means any transfer, conveyance, sale, lease, ssoamther disposition by Level 3 or any Restdcseibsidiary ir
one or more related transactions (including a clichestion or merger or other sale of any such Re&d Subsidiary with, into or to another
Person in a transaction in which such RestrictdusiBliary ceases to be a Restricted Subsidiaryexeltiding a disposition by a Restricted
Subsidiary to Level 3 or a Restricted Subsidiarpyt.evel 3 to a Restricted Subsidiary) of (i) ssof Capital Stock or other ownership
interests of a Restricted Subsidiary (other thapeaimitted by clause (v), (vi), (vii) or (ix) of 8&on 6.08), (ii) substantially all of the assets o
Level 3 or any Restricted Subsidiary representid@/ision or line of business or (iii) other Propeof Level 3 or any Restricted Subsidiary
outside of the ordinary course of business (exoly@iny transfer, conveyance, sale, lease or othposition of equipment that is obsolete or
no longer used by or useful to Level 3; providégwever, that Level 3 has delivered to the Administrathgent an Officers’ Certificate
stating that such criteria are satisfied); providedach case that the aggregate consideratiomuédr tsansfer, conveyance, sale, lease or other
disposition is equal to $5,000,000 or more in agyrionth period. The following shall not be Assesfsitions: (i) Permitted
Telecommunications Capital Asset Dispositions timahply with clause (i) of the first paragraph otsen 6.07, (i) when used with respec
Level 3, any Asset Disposition permitted pursuarbéction 6.13 which constitutes a dispositionliodrasubstantially all of the assets of
Level 3 and the Restricted Subsidiaries takenwilsae, (iii) Receivables sales constituting Indeliess under Qualified Receivables
Facilities permitted to be Incurred pursuant tot®ads.01 or Section 6.02 and (iv) any dispositilbat constitutes a Permitted Investment or a
Restricted Payment permitted by Section 6.03.

“ Assigned Loan$ has the meaning assigned to such term in thegAssént and Amendment Agreement.

“ Assignment and Assumptidnrmeans an assignment and assumption enteredyrad knder and an assignee in the form of Exhibit A
or any other form approved by the AdministrativeeAg

“ Assignment and Amendment Agreeméshall mean the Assignment and Amendment Agreerdatetd as of the date hereof among
the Borrower, Level 3, the Lenders (as defineddim@rand the Agent.

“ Attributable Value” means, as to any particular lease under which amsoR is at the time liable other than a CapitaldeeObligatior
and at any date as of which the amount thereaf ietdetermined, the total net amount of rent reguio be paid by such Person under such
lease during the remaining term thereof (including period for which such lease has been exteratedgtermined in accordance with
GAAP, discounted from the last date of such renmginérm to the date of determination at a rateapaum equal to the discount rate which
would be applicable to a Capital Lease Obligatidgit ke term in accordance with GAAP. The net amioof rent required to be paid under
any such lease for any such period shall be theeggte amount of rent payable by the lessee waiheiet to such period after excluding
amounts required to be paid on account of insuradages, assessments, utility, operating and lebsts and
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similar charges. In the case of any lease whitbriminable by the lessee upon the payment of persith net amount shall also include the
lesser of the amount of such penalty (in which caseent shall be considered as required to be yadér such lease subsequent to the first
date upon which it may be so terminated) or thé wdrich would otherwise be required to be paidiiftslease is not so terminated.
“Attributable Value” means, as to a Capital Lead#igation, the principal amount thereof.

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

“ Board of Directors’ of any Person means the board of directors ofi &rson or the executive committee or similar baidsuch
Person.

“ Board Resolutiori of any Person means a copy of a resolution éedtiby the Secretary or an Assistant Secretarydi £erson to
have been duly adopted by the Board of Directodstarbe in full force and effect on the date offsaertification, and delivered to the
Administrative Agent.

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

“ Borrower Debt Ratid means the ratio of (a) the aggregate consolidptgttipal amount (or, in the case of Indebtedngssed at a
discount, the theiccreted Value) of Indebtedness of the Borrower thiedBorrower Restricted Subsidiaries (other thratebtedness owed
Level 3 or a Sister Restricted Subsidiary thatiisosdinated to the Loan Proceeds Note (if LevelL&lis the obligor of such Indebtedness) or
the Loan Proceeds Note Guarantee or the Guarahtke @bligations by the obligor on such Indebtexi)eon a consolidated basis,
outstanding as of the most recent available qugrderannual balance sheet, after giving pro foeffact to the proposed Incurrence of
Indebtedness giving rise to such calculation andater Indebtedness Incurred or repaid since batdnce sheet date and the receipt and
application of the net proceeds thereof, to (b)stiv of, without duplication, (x) Consolidated C&dbw Available for Fixed Charges of the
Borrower and the Borrower Restricted Subsidiartedtie four full fiscal quarters next precedingtspeoposed Incurrence of Indebtednes:
which consolidated financial statements are avkdlabhd (y) Consolidated Cash Flow Available fordexCharges of Level 3 and the Sister
Restricted Subsidiaries to the extent attributabi8ister Restricted Subsidiaries that are Guararfito such 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 tmegt (by merger or otherwise) in any
Borrower Restricted Subsidiary or Sister RestriGetisidiary (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 tlygnméng 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 suaifiog) shall have made such an Asset
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Disposition, Investment, acquisition, merger orsmitation, then Consolidated Cash Flow AvailaloieRixed Charges for such four full
fiscal quarter period shall be calculated afteirgjypro forma effect to such Asset Dispositionsgistments, acquisitions, mergers or
consolidations as if such Asset Dispositions, Itwesits, acquisitions, mergers or consolidationsimed on the first day of such period. For
purposes of this definition, whenever “pro form#eet is to be given to any Asset Disposition, Istveent, acquisition, merger or
consolidation, the calculations shall be perforrmedccordance with Article 11 of Regulation S-X prnagated under the Securities Act, as
interpreted in good faith by the chief financialicér of Level 3, except that any such pro formewkation may include operating expense
reductions for such period attributable to thedearion to which pro forma effect is being givemcluding, without limitation, operating
expense reductions attributable to execution oniteation of any contract, reduction of costs ralateadministrative functions, the
termination of any employees or the closing (orapproval by the Board of Directors of Level 3o ttlosing) of any facility) that have been
realized or for which all steps necessary for #radization of which have been taken or are readgredpected to be taken within twelve
months following such transaction, providethat such adjustments are set forth in an Ofic€ertificate which states (i) the amount of such
adjustment or adjustments and (ii) that such adfjast or adjustments are based on the reasonabiefgitio beliefs of the Officers executing
such Officers’ Certificate.

“ Borrower Restricted Subsidiary Supplemental Irntdes” means any supplemental indenture to the 10.75%Nmdenture, the
Floating Rate Notes Indenture or the 12.25% Natdsenture in substantially the form of the Levell3.10.75% Notes Supplemental
Indenture, the Level 3 LLC Floating Rate Notes Sepgntal Indenture or the Level 3 LLC 12.25% Nd®epplemental Indenture, as the ¢
may be, among the Borrower, Level 3, any BorrowestRcted Subsidiary (other than Level 3 LLC) amel Trustee under the 10.75% Notes
Indenture, the Floating Rate Notes Indenture olth&5% Notes Indenture, as the case may be.

“ Borrower Restricted Subsidiari@sneans the Subsidiaries of the Borrower that a&stfcted Subsidiaries.

“ Borrowing " means Loans made, converted or continued onahme glate and, in the case of Eurodollar Loansgy adich a single
Interest Period is in effect. The Retained Loargsthe Assigned Loans outstanding on the Amendm#atttveness Date shall for all
purposes hereof be considered to be a single Borgowrovided, that interest on the Retained Loans and the Assidioans shall initially
accrue and be payable as provided herein basdtedriBO Rates for the respective initial InterestiBds applicable to the Retained Loans
and the Assigned Loans.

“ Business Day means any day that is not a Saturday, Sunday er ddly on which commercial banks in New York Citg authorize
or required by law to remain closed; providkdt, when used in connection with a Eurodollari,dbe term “Business Day” shall also
exclude any day on which banks are not open fdiirdgsain dollar deposits in the London interbankrked.
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“ Capital Lease Obligationisof any Person means the obligation of such Persgmay rent or other payment amount under anleés
(or other Indebtedness arrangement conveying ¢fint td@ use) Property of such Person which obligeisarequired to be classified and
accounted for as a capital lease or a liabilityadralance sheet of such Person under GAAP (a “@ldmhse”). The stated maturity of such
obligation shall be the date of the last paymentaf or any other amount due under such leasetoribe first date upon which such lease
may be terminated by the lessee without paymeatpgfnalty. The principal amount of such obligagball be the capitalized amount thereof
that would appear on the face of a balance shemtatf Person in accordance with GAAP.

“ Capital Stock’ of any Person means any and all shares, inteqgatscipations or other equivalents (however gieaied) of corporate
stock or other equity participations, includingtparship interests, whether general or limitedswafth Person and any rights (other than debt
securities convertible or exchangeable into antgduterest), warrants or options to acquire anitgqaterest in such Person.

“ Cash Equivalents means (i) Government Securities maturing, or sabjo tender at the option of the holder theredithin two years
after the date of acquisition thereof, (ii) timepdsits and certificates of deposit of any commétmdak organized in the United States having
capital and surplus in excess of $500,000,000cmmamercial bank organized under the law of anyrotbentry that is a member of the
OECD having total assets in excess of $500,000@0i@s foreign currency equivalent at the timejhna maturity date not more than one \
from the date of acquisition, (iii) repurchase ghtions with a term of not more than 30 days fatartying securities of the types describe:
clause (i) above entered into with (x) any banktingehe qualifications specified in clause (ii)oale or (y) any primary government
securities dealer reporting to the Market Repoitssion of the Federal Reserve Bank of New York) @irect obligations issued by any state
of the United States of America or any politicabdivision of any such state or any public instrutaéty thereof maturing, or subject to
tender at the option of the holder thereof, with@® days after the date of acquisition thereofvigled , however, that at the time of
acquisition, the long-term debt of such state,tjpali subdivision or public instrumentality hasading of A- (or higher) from S&P or A-3 (or
higher) from Moody'’s (or, if at any time neither B&or Moody’s shall be rating such obligationsnthe equivalent rating from such other
nationally recognized rating service acceptablinéoAdministrative Agent), (v) commercial paperiss by the parent corporation of any
commercial bank organized in the United Statesritpeapital and surplus in excess of $500,000,0@ammmercial bank organized under
the laws of any other country that is a membehef@ECD having total assets in excess of $500,000@ its foreign currency equivalent at
the time), and commercial paper issued by othersbane of the two highest ratings obtainable freither S&P or Moody’s (or, if at any
time neither S&P nor Moody’s shall be rating subtigations, then from such other nationally recaguirating service acceptable to the
Administrative Agent) and in each case maturindnimibne year after the date of acquisition, (vigimight bank deposits and bankers’
acceptances at any commercial bank organized ibtited States having capital and surplus in exo€$800,000,000 or a commercial bank
organized under the laws of any other country ithatmember of




the OECD having total assets in excess of $5000000(or its foreign currency equivalent at the finfeii) deposits available for withdrawal
on demand with a commercial bank organized in thited States having capital and surplus in excé$5@0,000,000 or a commercial bank
organized under the laws of any other country thatmember of the OECD having total assets in®x0€$500,000,000 (or its foreign
currency equivalent at the time), (viii) debt obligpns issued by any Person; provided, however athtie time of acquisition, any such debt
obligation has a rating of A (or higher) from S&PAs-2 (or higher) from Moody’s (or, if at any tinreeither S&P nor Moody’s shall be rating
such debt organizations, then an equivalent rdtorg such other nationally recognized rating sexdcceptable to the Administrative Agent)
and in each case maturing within one year afted#tie of acquisition, and (ix) investments in moneyrket funds substantially all of whose
assets comprise securities of the types describelduses (i) through (viii).

“ Change of Contral 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), including any groupiag for the purpose of acquiring, holding, votimigdisposing of securities within the
meaning of Rule 13d-5(b)(1) under the Exchange éttter than any one or more of the Permitted Hsldaecomes the “beneficial
owner” (as defined in Rule 13d-3 under the Exchahgfe except that a person will be deemed to hdeméficial ownership” of all
shares that any such person has the right to a;quiirether such right is exercisable immediatelgrdy after the passage of time),
directly or indirectly, of 35% or more of the totalting power of the Voting Stock of Level 3; prded, however, that the Permitted
Holders are the “beneficial owners” (as define®Rire 13d-3 under the Exchange Act, except thatrsopewill be deemed to have
“beneficial ownership” of all shares that any spehson has the right to acquire, whether such rigéxercisable immediately or only
after the passage of time), directly or indirecitythe aggregate of a lesser percentage of taévoting power of the Voting Stock of
Level 3 than such other person or group (for pugpax this clause (a), such person or group skalldemed to beneficially own any
Voting Stock of a corporation (the “specified coriion”) held by any other corporation (the “pareatporation”) so long as such
person or group beneficially owns, directly or adily, in the aggregate a majority of the totalfivg power of the Voting Stock of such
parent corporation); or

(b) the sale, transfer, assignment, lease, coneeyanother disposition, directly or indirectly, @f or substantially all the assets
(i) Level 3 and the Restricted Subsidiaries ort{ig Borrower and the Borrower Restricted Subsigiain each case considered as a
whole (other than a disposition of such asset:antrety or virtually as an entirety to a Whollyvned Restricted Subsidiary or
Level 3 or the Borrower, respectively, or one orenBermitted Holders) shall have occurred; or
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(c) during any period of two consecutive yearsjvitiials who at the beginning of such period cdnstd the Board of Directors
of Level 3 (together with any new directors wholeeon or appointment by such board or whose natron for election by the
shareholders of Level 3 was approved by a voteréjrity of the directors then still in office wiveere either directors at the beginr
of such period or whose election or nominationefi@ction was previously so approved) cease foraagon to constitute a majority of
the Board of Directors of Level 3 then in office; o

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

“ Change of Control Triggering Evehimeans the occurrence of both a Change of Coafrdla 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 kEw, rule or
regulation or in the interpretation or applicatibereof by any Governmental Authority after theggffve Date or (¢) compliance by any
Lender (or, for purposes of Section 2.08(c), by kemygling office of such Lender or by such Lend&cdtding 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.

“ CLO " means any entity (whether a corporation, partmprsrust or otherwise) that is engaged in makmggchasing, holding or
otherwise investing in bank loans and similar egitems of credit in the ordinary course of its besimand is administered or managed by a
Lender or an Affiliate of such Lender.

“ Code” means the Internal Revenue Code of 1986, as agaeindm time to time.

“ Collateral” means any and all “Collateral”, as defined in ampplicable Security Document. It is understood tha Collateral shall
not include Excluded Collateral (as defined in @wlateral Agreement).

“ Collateral Agent’ means Merrill Lynch Capital Corporation in itspeeity as collateral agent for the Secured Pahégsunder.

“ Collateral Agreement means the Collateral Agreement dated the Effediiate among Level 3, the Borrower, the Subsidiagn
Parties identified therein and the Collateral Agentopy of which is attached as Exhibit C-2 t@ thgreement, as amended, restated,
supplemented or otherwise modified from time toetim

“ Collateral Permit Conditiofi means, with respect to Level 3 LLC or any MatkkiaC Subsidiary, that Level 3 LLC or such Material
LLC Subsidiary, as the case may be, has obtainedadérial (as determined in good faith by the Gah€ounsel of Level 3) authorizations
and consents of Federal and State GovernmentabAtiés




required in order for it to become a Grantor urttierCollateral Agreement and to satisfy the Guasand Collateral Requirement insofar as
the authorizations and consents so permit.

“ Commitment” means, with respect to each Lender, the commitmenrstuant to which such Lender or an assignor th seader mad
Loans on the Effective Date. The aggregate amadutiieoLenders’ Commitments on the Effective Dates w@30,000,000, subject to any
increase under Section 9.02.

“ Common StocK of any Person means Capital Stock of such Peifsamndoes not rank prior, as to the payment ofdgirds or as to the
distribution of assets upon any voluntary or invaéry liquidation, dissolution or winding up of $uBerson, to shares of Capital Stock of any
other class of such Person.

“ Communications Act means the Communications Act of 1934 and anylamoir successor Federal statute and the ruleslatians
and published policies of the FCC thereunder,saimended and as the same may be in effect froenttirtime.

“ Consolidated Capital Ratibmeans as of the date of determination the rdti®) ¢he aggregate amount of Indebtedness of L8\aahd
its Restricted Subsidiaries on a consolidated kst the date of determination to (ii) the sured®$2,024,000,000, (b) the aggregate net
proceeds to Level 3 from the issuance or sale piGapital Stock (including Preferred Stock) of LeS8ether than Disqualified Stock
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 Measangate and (d) the after-tax gain on
the sale, subsequent to the Measurement Date ezi@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 Lomcé&ds 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 floenigsuance 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 Investrnasher clause (i) of the definition ther:
or a Restricted Payment or (y) such Capital Stadkdebtedness shall have been issued or soldvtel 3¢ a Subsidiary of Level 3 or an
employee stock ownership plan or trust establighyetdevel 3 or any such Subsidiary for the bendftheir employees.

“ Consolidated Cash Flow Available for Fixed Chartyéor Level 3 and its Restricted Subsidiaries ortfex Borrower and the Borrow
Restricted Subsidiaries for any period means thes@lalated Net Income of Level 3 and its RestricGedbsidiaries or the Borrower and the
Borrower Restricted Subsidiaries, as applicableséeh period increased by the sum of, to the ¢xestucing such Consolidated Net Income
for such
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period, (i) Consolidated Interest Expense of L&sahd its Restricted Subsidiaries or the Borrower the Borrower Restricted Subsidiaries,
as applicable, for such period, plus (ii) Consdkdalncome Tax Expense of Level 3 and its Restti&absidiaries or the Borrower and the
Borrower Restricted Subsidiaries, as applicableséwh period, plus (iii) consolidated depreciatm amortization expense and any other
non-cash items (other than any such non-cash tehetextent that it represents an accrual of sarke for cash expenditures in any future
period) for Level 3 and its Restricted Subsidiane$or the Borrower and the Borrower RestrictethSdiaries, as applicable; provided
however, that there shall be excluded therefrom the Cadateld Cash Flow Available for Fixed Charges (i§itiwe) of any Restricted
Subsidiary or Borrower Restricted Subsidiary, gsliapble (calculated separately for such Restri&elsidiary or Borrower Restricted
Subsidiary in the same manner as provided aboviedieel 3 or the Borrower, as applicable) that isjsat to a restriction which prevents the
payment of dividends or the making of distributiaad.evel 3 or another Restricted Subsidiary ahBorrower or another Borrower
Restricted Subsidiary, as applicable, to the exaéstich restrictions.

“ Consolidated Income Tax Expenstor Level 3 and its Restricted Subsidiaries artfie Borrower and the Borrower Restricted
Subsidiaries for any period means the aggregateatmof the provisions for income taxes of Levaln@l its Restricted Subsidiaries or the
Borrower and the Borrower Restricted Subsidiadssapplicable, for such period calculated on aaaeted basis in accordance with
GAAP.

“ Consolidated Interest Expenséor Level 3 and its Restricted Subsidiaries & Borrower and the Borrower Restricted Subsidiaries
for any period means the interest expense inclidadonsolidated income statement (excluding @sieincome) of Level 3 and its Restric
Subsidiaries or the Borrower and the Borrower Retett Subsidiaries, as applicable, for such penagtcordance with GAAP, including
without limitation or duplication (or, to the extemot so included, with the addition of), (i) theartization of Indebtedness discounts and
issuance costs, including commitment fees; (ii) payments or fees with respect to letters of crédihkers’ acceptances or similar facilities;
(iii) net costs with respect to interest rate swagimilar agreements or foreign currency hedgeharge or similar agreements (including
fees); (iv) Preferred Stock Dividends (other thandénds paid in shares of Preferred Stock thabisDisqualified Stock) declared and paic
payable; (v) accrued Disqualified Stock Dividengbgther or not declared or paid; (vi) interest nddbtedness guaranteed by Level 3 and its
Restricted Subsidiaries or the Borrower and the®eer Restricted Subsidiaries, as applicable; (i) portion of any Capital Lease
Obligation or Sale and Leaseback Transaction paithg such period that is allocable to interestemge; (viii) interest Incurred in connecti
with investments in discontinued operations; arjitfie cash contributions to any employee stockearsinip plan or similar trust to the extent
such contributions are used by such plan or taupty interest or fees to any Person (other thaelL®or a Restricted Subsidiary or the
Borrower or a Borrower Restricted Subsidiary, gsliapble) in connection with Indebtedness Incutogdsuch plan or trust.
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“ Consolidated Net Incomefor Level 3 and its Restricted Subsidiaries orBoerower and the Borrower Restricted Subsidiargsahy
period means the net income (or loss) of Level@itmRestricted Subsidiaries or the Borrower dredBorrower Restricted Subsidiaries, as
applicable, for such period determined on a codatdid basis in accordance with GAAP; providédwever, that there shall be excluded
therefrom (@) for purposes of Section 6.03 onlg, et income (or loss) of any Person acquired L2 or a Restricted Subsidiary or the
Borrower or a Borrower Restricted Subsidiary, gsliapble, in a pooling-of-interests transaction dow period prior to the date of such
transaction, (b) the net income (or loss) of ams&e that is not a Restricted Subsidiary or a BeeroRestricted Subsidiary, as applicable,
except to the extent of the amount of dividendstber distributions actually paid to Level 3 or esRicted Subsidiary or to the Borrower or a
Borrower Restricted Subsidiary, as applicable,uhsPerson during such period (except, for purpos&gction 6.03 only, to the extent such
dividends or distributions have been subtractenhftioe calculation of the amount of Investmentsugp®rt the actual making of Investmen
(c) gains or losses realized upon the sale or alisposition of any Property of Level 3 or its Rated Subsidiaries or the Borrower or the
Borrower Restricted Subsidiaries, as applicablat, itnot sold or disposed of in the ordinary cewsbusiness (it being understood that
Permitted Telecommunications Capital Asset Dispmsst shall be considered to be in the ordinary ®wf business), (d) gains or losses
realized upon the sale or other disposition of &pgcial Assets, (e) all extraordinary gains andaexdinary losses, determined in accordance
with GAAP, (f) the cumulative effect of changesaiccounting principles, (g) non-cash gains or losseglting from fluctuations in currency
exchange rates, (h) any non-cash expense relatkd tssuance to employees or directors of Lewawl &y Restricted Subsidiary or the
Borrower or any Borrower Restricted Subsidiaryapplicable, of (1) options to purchase Capital BwfcLevel 3 or such Restricted
Subsidiary or the Borrower or such Borrower ResdcSubsidiary, as applicable, or (2) other comamg rights; provided in either case,
that such options or rights, by their terms camdokeemed at the option of the holder of such opdiomght only for Capital Stock and (i) with
respect to a Restricted Subsidiary or a Borrowestifided Subsidiary, as applicable, that is notfzolly Owned Subsidiary any aggregate net
income (or loss) in excess of Level 3's or any Ret&d Subsidiary’s or the Borrower’s or any BorenwRRestricted Subsidiary, as applicabl
pro rata share of the net income (or loss) of SRestricted Subsidiary or Borrower Restricted Subsyd as applicable, that is not a Wholly
Owned Subsidiary; provided furthtérat there shall further be excluded therefromribieincome (but not net loss) of any Restricteds®liary
or any Borrower Restricted Subsidiary, as applieatblat is subject to a restriction which preveéhéspayment of dividends or the making of
distributions to Level 3 or another Restricted Sdilasy or to the Borrower or another Borrower Riestéd Subsidiary, as applicable, to the
extent of such restriction.

“ Consolidated Net Worth of any Person means the stockholders’ equityuchsPerson, determined on a consolidated basis in
accordance with GAAP, less amounts attributabBisgjualified Stock of such Person.

“ Consolidated Tangible Asséet®f any Person means the total amount of assets @pplicable reserves and other properly dedectib
items) which under GAAP
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would be included on a consolidated balance sHemtah Person and its Subsidiaries after dedudiegefrom all goodwill, trade names,
trademarks, patents, unamortized debt discouneapednse and other like intangibles, which in eadeainder GAAP would be included on
such consolidated balance sheet.

“ Continuing Lenders$ has the meaning assigned to such term in thegAssént and Amendment Agreement.

“ Corporate Family Ratiny means, as of any date of determination, Level&)sssuer credit rating as determined by S&P and
(b) corporate family rating as determined by Moagyn each case, in effect as of such date.

“ Credit Facilities” means one or more credit agreements, loan agmsroe similar facilities (including any Addition@kanche),
secured or unsecured, providing for revolving dresdins, term loans and/or letters of credit, idatg any Qualified Receivable Facility,
entered into from time to time by Level 3 and iessRicted Subsidiaries, or Purchase Money Delihdebtedness Incurred pursuant to
Capital Lease Obligations, Sale and Leaseback @ctioss, or senior secured note issuances, andling any related notes, Guarantees,
collateral documents, instruments and agreememrisuéad in connection therewith, as the same manended, supplemented, modified,
restated or replaced from time to time.

“ Debt Tender Offef means the tender offer for Existing Notes matgiiim 2008 pursuant to the Offer to Purchase of L8wated
October 29, 2004.

“ Default” means any event, act or condition which constidn Event of Default or which upon the noticecHjgal in Article VII, the
lapse of time specified in Article VII or both waljlunless cured or waived, become an Event of tefau

“ Designated Grantor Subsidiatyneans (a) BTE Equipment, LLC, (b) Level 3 Enhah&ervices, LLC, (c) Level 3 International, Inc.,
(d) Level 3 LLC, (e) [Intentionally omitted], (flaeh other Material Subsidiary (other than the Beaoor any Material LLC Subsidiary),
(9) each Subsidiary of Level 3 that directly orinedtly owns any Equity Interest in any Designa@antor Subsidiary and (h) at such time as
it shall have satisfied the Collateral Permit Coiodi, WilTel Communications Group, LLC and each btal LLC Subsidiary. No Foreign
Subsidiary shall at any time constitute a Desigh&eantor Subsidiary.

“ Designated Guarantor Subsididryeans (a) BTE Equipment, LLC, (b) Level 3 Enhah&ervices, LLC, (c) Level 3 International,
Inc., (d) Level 3 LLC, (e) [Intentionally omittedf) each other Material Subsidiary (other thanBoerower or any Material LLC Subsidian
(9) each Subsidiary of Level 3 that directly orinedtly owns any Equity Interest in any Designa@garantor Subsidiary, (h) at such time i
shall have satisfied the Guarantee Permit Conditanh Material LLC Subsidiary and (i) Wiltel Commications Group, LLC. No Foreign
Subsidiary shall at any time constitute a Desigthh&eaarantor Subsidiary.
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“ Designation” and “ Designation Amourithave the respective meanings specified in Se@ia0.

“ Disclosed Matter§ means the actions, suits and proceedings andrthieonmental matters disclosed in Level 3's reparid filings
under the Exchange Act filed since January 1, 20@6prior to June 27, 2006 and available on thei8exs and Exchange Commission’s
website on the internet at www.sec.gov prior toeJRn, 2006.

“ Disqualified StocK’ of any Person means any Capital Stock of suckd®ewhich, by its terms (or by the terms of anyuség into
which it is convertible or for which it is excharaj®e), or upon the happening of any event, maturés mandatorily redeemable, pursuant to
a sinking fund obligation or otherwise, or is regable at the option of the holder thereof, in whmién part, on or prior to the Maturity Da
provided, however, that any Preferred Stock which would not constifDisqualified Stock but for provisions thereofigg holders thereof
the right to require Level 3 or the Borrower, regpely, to repurchase or redeem such PreferredkStpon the occurrence of a change of
control occurring prior to the Maturity Date shadit constitute Disqualified Stock if the changecohtrol provisions applicable to such
Preferred Stock are no more favorable to the hseldésuch Preferred Stock than the provisions egple to the Loans as provided for in the
definition of “Change of Control Triggering Eventhd such Preferred Stock specifically provides tlearel 3 or the Borrower, respectively,
will not repurchase or redeem any such stock patsessuch provisions prior to the Borrower’s repaynt of the Loans as required by
Section 2.04(f).

“ Disqualified Stock Dividends means all dividends with respect to Disqualifiebck of Level 3 held by Persons other than a Wholl
Owned Restricted Subsidiary. The amount of any siididend shall be equal to the quotient of sualhidéind divided by the difference
between one and the maximum statutory federal ilctamx rate (expressed as a decimal number betwand @) applicable to Level 3 for t
period during which such dividends were paid.

“dollars” or “ $ " refers to lawful money of the United States of émca.

“ 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 Subsididry o
a Foreign Restricted Subsidiary.

“ Effective Date” means December 1, 2004.

“ Effective Date Perfection Certificatemeans a certificate in the form of Exhibit B aryaother form approved by the Administrative
Agent.

“ Effective Date Purchase Money Déhheans Purchase Money Debt outstanding on thetafteDate; provided however, that the
amount of such Purchase Money Debt when Incurrédhati exceed 100% of the cost of the construction,
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installation, acquisition, lease, development goiovement of the applicable Telecommunications/tSes.

“ Effective Date Rating means B3 in the case of Moody’s and CCC in theea# S&P, which were the respective ratings assiga
the Loans by the Rating Agencies on the Effectie¢eD

“ Eligible Transfere€ shall mean and include (i) a commercial banB,di insurance company, a finance company, a finhnc
institution or any fund that invests in loans ie thrdinary course of business and has total asseizess of $5,000,000 and (iii) any other
financial institution reasonably satisfactory tos/ee3 and the Administrative Agent.

“ Environmental Laws$ means all laws, rules, regulations, codes, omtiea, orders, decrees, judgments, injunctionsge®tr binding
agreements issued, promulgated or entered intmpysavernmental Authority, relating in any way e tenvironment, preservation or
reclamation of natural resources, the managemelefige or threatened release of any HazardousiMaieto health and safety matters.

“ Environmental Liability” means any liability, contingent or otherwise (urding any liability for damages, costs of enviramtal
remediation, fines, penalties or indemnities), e¥&l 3 or any Subsidiary of Level 3 directly oriieattly resulting from or based upon
(a) violation of any Environmental Law, (b) the geation, use, handling, transportation, storagattnent or disposal of any Hazardous
Materials, (c) exposure to any Hazardous Mater{dlsthe release or threatened release of any HaaarMaterials into the environment or
(e) any contract, agreement or other consensuaigement pursuant to which liability is assumeinposed with respect to any of the
foregoing.

“ Equity Interests’ means shares of capital stock, partnership isterenembership interests in a limited liabilityrgany, beneficial
interests in a trust or other equity ownershipriedes 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 purated) that together with Level 3 is treated amgle employer
under Section 414(b) or (c) of the Code or, sdietypurposes of Section 302 of ERISA and Sectio2 dfithe Code, is treated as a single
employer under Section 414 of the Code.

“ ERISA Event” means (a) any “reportable evens§ defined in Section 4043 of ERISA or the regatatiissued thereunder with resj
to a Plan (other than an event for which the 30+utztice period is waived); (b) the existence wéhpect to any Plan of an “accumulated
funding deficiency” (as defined in Section 412l iCode or Section 302 of ERISA), whether or naved; (c) the filing pursuant to
Section 412(d) of the Code or Section 303(d) of &Rbf an application for a waiver of the minimumméling standard with respect to any
Plan; (d) the incurrence by Level 3 or
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any of its ERISA Affiliates of any liability undéfitle 1V of ERISA with respect to the terminatiofiany Plan; (e) the receipt by Level 3 or
any ERISA Affiliate from the PBGC or a plan adminggor of any notice relating to an intention totéate any Plan or Plans or to appoint a
trustee to administer any Plan; (f) the incurrelmgé.evel 3 or any of its ERISA Affiliates of any Ykdrawal Liability; or (g) the receipt by
Level 3 or any ERISA Affiliate of any notice, oreheceipt by any Multiemployer Plan from Level 3aoly ERISA Affiliate of any notice,
concerning the imposition of Withdrawal Liability a determination that a Multiemployer Plan isisoexpected to be, insolvent or in
reorganization, within the meaning of Title IV oRESA.

“ Eurocurrency Reserve Requiremehtaeans the aggregate of the maximum reserve peges (including any marginal, special,
emergency or supplemental reserves) expressedexsmal established by the Board and any otheribgrduthority to which United States
commercial banks are subject and applicable tod&uwrency Liabilities” as such term is defined in Regulation D of the Bpar any simila
category of assets or liabilities relating to eumoency fundings. Eurocurrency Reserve Requirensmdl be adjusted automatically on and
as of the effective date of any change in any wespercentage.

“ Eurodollar”, when used in reference to any Loan or Borrowieders to whether such Loan, or the Loans comqgisuch Borrowing,
are bearing interest at a rate determined by ne¢erto the LIBO Rate.

“ Event of Default’ has the meaning assigned to such term in Ariidle

“ Exchange Act means the Securities Exchange Act of 1934, asxdetk (or any successor act), and the rules andatems
thereunder (or respective successors thereto).

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

“ Excluded Taxe$ means, with respect to the Agent, any Lendemgr@ther recipient of any payment to be made bgroaccount of
any obligation of the Borrower hereunder, (a) ineoon franchise taxes imposed on (or measured $yigitincome by the United States of
America, or by the jurisdiction under the laws dfigh such recipient is organized or in which itmpipal office is located or, in the case of
any Lender, in which its applicable lending offisdocated, (b) any branch profits taxes imposethkyUnited States of America or any
similar tax imposed by any other jurisdiction désed in clause (a) above and (c) in the case afraifn Lender (other than an assignee
pursuant to a request by Level 3 under Section(B)},2any withholding tax that (i) is in effect am@uld apply to amounts payable to such
Foreign Lender at the time such Foreign Lender inesoa party to this Agreement (or designates al@eshing office), except to the extent
that such Foreign Lender (or its assignor, if amg} 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 2.10¢&(ji) is attributable to such Foreign
Lender’s failure to comply with Section 2.10(e).
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“ Executive Officer’ means the chief executive officer, the presidém,chief financial officer, the secretary or treasurer of Level 3.

“ Existing Credit Agreemerit means the Credit Agreement dated as of Deceml2804, among the Borrower, Level 3, the lenders
time to time party thereto and the Administrativgeit and Collateral Agent.

“ Existing Notes’ means Level 3's 2/ 8% Convertible Senior Notes due 2010 in an aggregateipal amount not to exceed
$374,000,000, 11% Senior Notes due 2008 in an ggtgerincipal amount not to exceed $78,000,000,/2246 Senior Notes due 2010 in
aggregate principal amount not to exceed $96,000,007/ 8 % Senior Discount Notes due 2010 in an aggregateipal amount at maturity
not to exceed $488,000,000, 104 % Senior Notes due 2008 in an aggregate principalat not to exceed €59,000,000, Wk % Senior
Notes due 2010 in an aggregate principal amountonexcee€123,000,000, 9/ 8% Senior Notes due 2008 in an aggregate principal
amount not to exceed $398,000,000,'1@ % Senior Discount Notes due 2008 in an aggregateipal amount at maturity not to exceed
$62,000,000, 6% Convertible Subordinated Notes2D@® in an aggregate principal amount not to ex&&&,000,000, 6% Convertible
Subordinated Notes due 2010 in an aggregate pahaipount not to exceed $514,000,000, 9% Conver8ehnior Discount Notes due 2013
in an aggregate principal amount not to exceed 884000, 5!/ 4% Convertible Senior Notes due 2011 in an aggregateipal amount
not to exceed $345,000,000, 10% Convertible Seviates due 2011 in an aggregate principal amountonexceed $880,000,000, 112%
Senior Notes due 2010 in an aggregate principalatnot to exceed $692,000,000 and 3.5% Conver@ibldor Notes due 2012 in an
aggregate principal amount not to exceed $345,00080d the Borrower’'s 10.75% Senior Notes due 20 h aggregate principal amount
not to exceed $500,000,000, Floating Rate SenidedNdue 2011 in an aggregate principal amountmnex¢eed $150,000,000 and 12.25%
Senior Notes due 2013 in an aggregate principalatot to exceed $550,000,000.

“ Fair Market Valug’ means, with respect to any Property, the prieg tould be negotiated in an arm’s-length free mamansaction,
for cash, between a willing seller and a willingyby neither of whom is under pressure or compaltiocomplete the transaction. Unless
otherwise specified herein, Fair Market Value shaldetermined by the Board of Directors of Levak8ing in good faith and shall be
evidenced by a Board Resolution of Level 3 (exdepihe case of the last paragraph under Sectiohdelvered to the Administrative Ager

“ FCC” means the United States Federal Communicatiomsraiesion.

“ Federal Funds Effective Rateneans, for any day, the weighted average (roungeards, if necessary, to the next 1/100 of 1%) of
the rates on overnight Federal funds transactiagttsmembers of the Federal Reserve System arrdmgé&aderal funds brokers, as published
on the next succeeding Business Day by the FeBesdrve Bank of New York, or, if such rate is ropsblished for any day that is a
Business Day, the average (rounded upwards, ifssacg, to the next 1/100 of 1%) of
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the quotations for such day for such transactiensived by the Administrative Agent from three Ratlunds brokers of recognized stand
selected by it.

“ Financial Officer” means the chief financial officer, principal acowing officer, vice presideritnance, assistant treasurer, treasurt
controller of Level 3 or other specified Person.

“ Financing Inc. Indenturesmeans the 10.75% Notes Indenture, the Floating Rates Indenture and the 12.25% Notes Indenture.

“ Financing Inc. Note§ means the 10.75% Notes, the Floating Rate Natdglze 12.25% Notes.

“ Financing Inc. Notes Supplemental Indentureseans the Borrower Restricted Subsidiary Suppiteaténdentures and the Level 3
LLC Notes Supplemental Indentures.

“ Floating Rate Notes Indentuteneans the Indenture dated as of March 14, 200ghgrhevel 3, the Borrower and The Bank of New
York, as trustee, governing the Floating Rate Notes

“ Floating Rate Note$means the Borrower's Floating Rate Notes due 20X aggregate principal amount outstanding erdtite
hereof of $150,000,000.

“ Floating Rate Notes Supplemental Indenturexans the Borrower Restricted Subsidiary Suppteaiéndentures and the Level 3
LLC Floating Rate Notes Supplemental Indenture.

“ Floating Rate Proceeds Ndteneans the intercompany demand note dated MarcBABB, in an initial principal amount equal to
$150,000,000, issued by Level 3 LLC to the Borrawer

“ Floating Rate Proceeds Note Subordination Agregrhmeans the Floating Rate Proceeds Note Subordim&tgreement dated
March 14, 2006, a copy of which is attached as kR+1 to this Agreement, among the Borrower, LLe&yd evel 3 LLC and the
Administrative Agent, as amended, restated, supghéed or otherwise modified from time to time.

“ Foreign Lendef means any Lender that is organized under the td#vasjurisdiction other than the United Stateé\oferica. For
purposes of this definition, the United States afekica, each State thereof and the District of @i shall be deemed to constitute a single
jurisdiction.

“ Foreign Restricted Subsidiafymeans any Restricted Subsidiary that is not orgahnimder the laws of the United States of Amerit
any State thereof or the District of Columbia.
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“ Foreign Subsidiary means any Subsidiary that is organized undefas of a jurisdiction other than the United StaiEAmerica or
any State thereof or the District of Columbia.

“ GAAP " has the meaning ascribed to such term in Sedtioa.

“ Government Securitiesmeans direct obligations of, or obligations fudlpd unconditionally guaranteed or insured by \th#ed
States of America or any agency or instrumentétigreof for the payment of which obligations or igudee the full faith and credit of the
United States is pledged and which are not callabledeemable at the issuer’s option (unlessptdioposes of the definition of “Cash
Equivalents” only, the obligations are redeemableatiable at a price not less than the purchaise paid by Level 3 or the applicable
Restricted Subsidiary, together with all accrued anpaid interest (if any) on such Government Stesy).

“ Governmental Authority means the government of the United States of Asaeany other nation or any political subdivistbereof,
whether state or local, and any agency, authadrigfrumentality, regulatory body, court, centrahk@r other entity exercising executive,
legislative, judicial, taxing, regulatory or admstriative powers or functions of or pertaining tovgmment.

“ Grantor” means (1) Level 3 and (2) any other Person teabmes a Grantor pursuant to the terms of the ©ddlbAgreement.

“ Guarante€ by any Person means any obligation, direct oired, contingent or otherwise, of such Person gutaeing, or having the
economic effect of guaranteeing, any Indebtedntasyother Person (the “primary obligor”) in anyanmer, whether directly or indirectly,
and any obligation, direct or indirect, contingenptherwise, of such Person (i) to purchase or(pagdvance or supply funds for the
purchase or payment of) such Indebtedness or thpse (or to advance or supply funds for the pwelad) any security for the payment of
such Indebtedness, including any such obligatioising by virtue of partnership arrangements oabyeements to keep-well, (ii) to purchase
Property or services or to take-or-pay for the pagpof assuring the holder of such Indebtednetigegiayment of such Indebtedness, (iii) to
maintain working capital, equity capital or otharahcial statement condition or liquidity of therpary obligor so as to enable the primary
obligor to pay such Indebtedness or (iv) enteréal fior the purpose of assuring in any other matimeobligee against loss in respect thereof,
in whole or in part (and “Guaranteed”, “Guarantggiand “Guarantor” shall have meanings correlatovéhe foregoing); providedhowever,
that the Guarantee by any Person shall not inaimdiersements by such Person for collection or defpo®ither case, in the ordinary course
of business.

“ Guarantee Agreemefitmeans the Guarantee Agreement dated the EffeD@te among Level 3, the Subsidiary Loan Parties
identified therein and the Agent, a copy of whishaitached as Exhibit C-1 to this Agreement, asnalea, restated, supplemented or
otherwise modified from time to time.
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“ Guarantee and Collateral Requirem&nieans, at any time, the requirement that:

(a) the Administrative Agent shall have receivemhirLevel 3 and each Designated Guarantor Subsidithvgr (i) a counterpart of
the Guarantee Agreement duly executed and delivardzkhalf of such Person or (ii) in the case gfRerson that became or becom
Designated Guarantor Subsidiary after the Effediiaée, a supplement to the Guarantee Agreemeheifotrm specified therein or ott
form acceptable to the Administrative Agent, dutgeuted and delivered on behalf of such Design@teatantor Subsidiary;

(b) the Administrative Agent shall have receiveahirLevel 3, the Borrower and each Designated Gragubsidiary either (i) a
counterpart of the Collateral Agreement duly exedwtnd delivered on behalf of such Person or(ithé case of any Person that
became or becomes a Designated Grantor Subsidianytlze Effective Date, a supplement to the CellatAgreement in the form
specified therein or other form acceptable to thkeniistrative Agent, duly executed and deliveredehalf of such Designated Grar
Subsidiary;

(c) the Administrative Agent shall have receiveshirLevel 3, the Borrower, each Designated Guargsudsidiary and each
Designated Grantor Subsidiary either (i) a couratgrpf the Indemnity, Subrogation and Contributhggreement duly executed and
delivered on behalf of such Person or (ii) in theecof any Person that became or becomes a Desig@eantor Subsidiary or a
Designated Guarantor Subsidiary after the Effediaée, a supplement to the Indemnity, Subrogati@h@ontribution Agreement in t
form specified therein or other form acceptabléhtw Administrative Agent, duly executed and dekdebon behalf of such Designated
Guarantor Subsidiary or such Designated Grantosiflidny, as applicable, unless such Person hasousy duly executed and
delivered such supplement to the Collateral Agent;

(d) all Equity Interests of Material Subsidiarieeedtly owned by or on behalf of Level 3, the Bomar or any Designated Grantor
Subsidiary (other than Equity Interests releasenhfthe Lien of the Collateral Agreement as provitge8ection 6.07, 6.08, 6.10 or 9.
shall have been pledged pursuant to the Collaferadement and, if such pledged Equity Interestdracertificated form, the Collateral
Agent shall have received the certificates repriésgrsuch pledged Equity Interests, together witHated stock powers or other
instruments of transfer with respect thereto eretbis blank (_providethat none of the outstanding Equity Interests gf Boreign
Subsidiary will be required to be pledged othentf&% of the outstanding voting Equity Interestéefel 3 Communications Canada
Co.);

(e) the Loan Proceeds Note, each Offering ProcHetks and the Parent Intercompany Note shall hage piedged by the
Borrower and Level 3, as applicable, pursuant ¢éoGbllateral Agreement, and the Collateral Agetish
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have received such promissory notes together wittated instruments of transfer with respect thezattorsed in blank; and

(f) all documents and instruments, including Unifio€ommercial Code financing statements, requirethlyor reasonably
requested by the Collateral Agent to be filed, stgied or recorded to create the Liens intendée tereated by the Collateral Agreen
or to perfect such Liens to the extent and withgherity required by the Collateral Agreement $halve been filed, registered or
recorded or delivered to the Collateral Agent ftind), registration or recording or arrangemengréfior satisfactory to the
Administrative Agent shall have been made; providedwever, that it is understood that no Grantor shall hanmg obligation to
(i) provide a real property description for cenfialure filings or local fixture filings and (iipther than upon request by the Collateral
Agent, file central or local fixture filings in thetate of Tennessee or any other state that impisnaesubstantial recordation tax for s
filings.

The foregoing provisions shall not require the tiogeor perfection of pledges of or security int#sein particular assets if and for so
long as, in the good faith judgment of the Collatéxgent, the cost of creating or perfecting sulefiges or security interests in such assets
shall be excessive in view of the benefits to biioled by the Lenders therefrom. The Collateralgeay grant extensions of time for the
perfection of security interests in particular asgancluding extensions beyond the Effective Cfatehe perfection of security interests in the
assets of the Loan Parties on such date) whestdtmines that perfection cannot be accomplishétdowt undue effort or expense by the t
or times at which it would otherwise be requiredtg Agreement or the Security Documents. The Guae and Collateral Requirement
shall be satisfied with respect to any Designatadr@ntor Subsidiary or Designated Grantor Subsidiaat is referred to in clause (f) or (h)
the definition of either such term and that is a@esignated Guarantor Subsidiary or DesignatedtGr&ubsidiary on the date hereof within
45 days after the date on which it becomes a DagignGuarantor Subsidiary or Designated GrantosiSligny (or in the case of a Material
Subsidiary, 45 days from the date on which findmst@ements are available that enable Level 3akenthe determination that such Person
has become a Material Subsidiary), but will notd&guired to be satisfied prior to such time. Nosiainding any provision of this definition,
(i) no Foreign Subsidiary shall be required to meea party to the Guarantee Agreement, the Cadlatggreement or any other Security
Document or to Guarantee or create Liens on istas$s secure the Obligations, and (ii) no Desigth&@uarantor Subsidiary or Designated
Grantor Subsidiary that is referred to in clauge(f(h) of the definition of either such term ahdt was not a Designated Guarantor
Subsidiary or Designated Grantor Subsidiary orBffiective Date shall be required to become a parthe Collateral Agreement or any ot
Security Document or to Guarantee or create Lignissoassets to secure the Obligations if Levéidigleliver to the Administrative Agent a
certificate of a legal officer of Level 3 statirfzat such actions would in the good faith beliewéh officer violate any applicable law or
regulation; provided that the Borrower covenants and agrees thasifatl deliver a certificate pursuant to the foiiegaclause (ii) with
respect to any Designated Guarantor Subsidiaryesighated Grantor Subsidiary, it will promptly fiptihe Collateral Agent in the event that
at any
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time thereafter the circumstances preventing sugtighated Guarantor Subsidiary or Designated Gr&tbsidiary from becoming a party
the Collateral Agreement or any other Security Doent or Guaranteeing or creating Liens on its agsetecure the Obligations shall no
longer exist, and following the delivery of suchtine the provisions of this definition will at almes apply as if no such certificate had been
delivered with respect to such Designated Guarédubsidiary or Designated Grantor Subsidiary. NarLBarty shall be obligated to provide
a lien on real property or interests in real propesther than fixtures.

“ Guarantee Permit Conditidnrmeans, with respect to any Material LLC Subsigidhat such Material LLC Subsidiary, as the casg m
be, has obtained all material (as determined irddaith by the General Counsel of Level 3) authatians and consents of Federal and State
Governmental Authorities required in order foroitdlecome a Guarantor under the Guarantee Agreandrib satisfy the Guarantee and
Collateral Requirement insofar as the authorizatiamd consents so permit.

“ Guarantor’ means (1) Level 3 and (2) any other Person thabtnes a Guarantor pursuant to Section 6.01, $ei1)2, Section 6.13
or any other provisions of this Agreement.

“ Hazardous Materialsmeans all explosive or radioactive substancesastes and all hazardous or toxic substances, svastather
pollutants, including petroleum or petroleum diatéés, asbestos or asbestos containing mater@is;hporinated biphenyls, radon gas,
infectious or medical wastes and all other substsiet wastes of any nature regulated pursuantt&avironmental Law.

“ Hedging Agreement means any interest rate protection agreemergjgarcurrency exchange agreement, commodity pricggtion
agreement or other interest or currency exchartgeorecommodity price hedging arrangement.

“

Incur " means, with respect to any Indebtedness or atbkgation of any Person, to create, issue, inbyrconversion, exchange or
otherwise), assume, Guarantee or otherwise bedafie In respect of such Indebtedness or othegatitin including the recording, as
required pursuant to GAAP or otherwise, of any suclebtedness or other obligation on the balaneetsf such Person (and “Incurrence”,
“Incurred” and “Incurring” shall have meanings adative to the foregoing); providedowever, that a change in GAAP that results in an
obligation of such Person that exists at such te@ming Indebtedness shall not be deemed an émaerof such Indebtedness and that
neither the accrual of interest nor the accretiooriginal issue discount shall be deemed an Irenge of Indebtedness. Indebtedness
otherwise incurred by a Person before it becontestmidiary 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&srson, whether recourse is to all or a portiothefassets of such
Person and whether or not contingent, (i) everjgakibn of such Person for money borrowed, (ii)rgv@bligation of such Person evidenced
by bonds, debentures, notes or other similar ingnts,
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including obligations incurred in connection wittetacquisition of Property, (iii) every reimburserhebligation of such Person with respect
to letters of credit, bankers’ acceptances or sinfdcilities issued for the account of such Pergioh every obligation of such Person issued
or assumed as the deferred purchase price of Ryagreservices (including securities repurchaseagents but excluding trade accounts
payable or accrued liabilities arising in the oetincourse of business), (v) every Capital Leaskg@ion of such Person and all Attributable
Value in respect of Sale and Leaseback Transactioresed into by such Person, (vi) all obligatiomsedeem or repurchase Disqualified
Stock issued by such Person, (vii) the liquidapoeference of any Preferred Stock (other than Gikfied Stock, which is covered by the
preceding clause (vi)) issued by any Restrictedsilidry of such Person, (viii) every obligation endHedging Agreements of such Person,
and (ix) every obligation of the type referrediaciauses (i) through (viii) of another Person alidiividends of another Person the payment
of which, in either case, such Person has Guardnidg “amount” or “principal amountif Indebtedness at any time of determination ad
herein represented by (a) any Indebtedness isswedrice that is less than the principal amoumaturity thereof, shall be, except as
otherwise set forth herein, the Accreted Valueuathsindebtedness at such time or (b) in the cas@pReceivables sale constituting
Indebtedness, the amount of the unrecovered pwrghase (that is, the amount paid for Receivalihes has not been actually recovered from
the collection of such Receivables) paid by thecpaser (other than Level 3 or a Wholly Owned Retgtd Subsidiary of Level 3) thereof. 1
amount of Indebtedness represented by an obligatider a Hedging Agreement shall be equal to (s #esuch obligation has been Incur
pursuant to clause (x) of paragraph (b) of Sedi@i or clause (viii) of paragraph (b) of SectiodZor (y) the notional amount of such
obligation if not Incurred pursuant to such claus®ualified Receivable Facility in the form of a&€&eivables purchase facility will be
deemed to constitute Indebtedness.

“ Indemnified Taxes means Taxes other than Excluded Taxes.

“ Indemnity, Subrogation and Contribution Agreemeénteans the Indemnity, Subrogation and Contribufdgneement among Level 3,
the Borrower, the Subsidiary Loan Parties and tbka€eral Agent, a copy of which is attached asiBixIC-3 to this Agreement, as amended,
restated, supplemented or otherwise modified friome to time.

“ Interest Election Reque&imeans a request by the Borrower to convert oticaa a Borrowing in accordance with Section 2.02.

“ Interest Payment Datemeans (a) with respect to any Eurodollar Loam, Ittst day of each Interest Period applicable &b su
Eurodollar Loan and, in the case of a EurodollaaLwith an Interest Period of more than three n&rthration, each day prior to the last
day of such Interest Period that occurs at interedthree months’ duration after the first dayso€h Interest Period and (b) in the case of any
ABR Loan, March 31, June 30, September 30 and Dkeefil in each year.
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“ Interest Period means, with respect to any Eurodollar Borrowita,initially, (i) with respect to any Retained s the period
commencing on the date of the Borrowing of whicbhsLioans are a part and ending on the numericaliyesponding day in the calendar
month that is three months thereafter, and (iilhwitspect to Assigned Loans, the period commermintpe Amendment Effectiveness Date
and ending on the last day as the Interest Peppticable to the Retained Loan as set forth ingitezeding clause (i), and (b) thereafter, each
period commencing on the last day of the immedjgtetceding Interest Period and ending on the nizal@r corresponding day in the
calendar month that is one, two, three or six mettiereafter, as the Borrower may elect; providit (a) if any Interest Period would end
on a day other than a Business Day, such IntesgidP’shall be extended to the next succeedingnBasiDay unless such next succeeding
Business Day would fall in the next calendar moirthwhich case such Interest Period shall end em#xt preceding Business Day and
(b) any Interest Period that commences on theBlasiness Day of a calendar month (or on a day fuchvthere 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 dateBafreowing shall be the effective date of the ntesent conversion or continuation of such
Borrowing.

“ Invested Capital means the sum of (a) $500,000,000, (b) the aggeaget proceeds received by Level 3 from the reseiar sale of
any Capital Stock, including Preferred Stock, oféle3 but excluding Disqualified Stock, subsequerthe Measurement Date, and (c) the
aggregate net proceeds from the issuance or steelftedness of Level 3 or any Restricted Subsidiabsequent to the Measurement Date
convertible or exchangeable into Capital Stock @fél 3 other than Disqualified Stock, in each agsen conversion or exchange thereof into
Capital Stock of Level 3 subsequent to the Measargate; provided however, that the net proceeds from the issuance or s&laoital
Stock or Indebtedness described in clause (b))ah@ll be excluded from any computation of InvésEapital to the extent (i) utilized to
make a Restricted Payment or (ii) such Capital ISawdndebtedness shall have been issued or sdldvel 3, a Subsidiary of Level 3 or an
employee stock ownership plan or trust establighyetdevel 3 or any such Subsidiary for the bendftheir employees.

“ Investment’ by any Person means any direct or indirect l@avance or other extension of credit or capitatidoution (by means of
transfers of cash or other Property to others gmaats for Property or services for the accountsar of others, or otherwise) to, purchase,
redemption, retirement or acquisition of Capitalckt bonds, notes, debentures or other securitiegidence of Indebtedness issued by, or
Incurrence of, or payment on, a Guarantee of atigation of, any other Person; providedowever, that Investments shall exclude
commercially reasonable extensions of trade crétie. amount, as of any date of determination, gflamestment shall be the original cost
such Investment, plus the cost of all additionmfemuch date, thereto and minus the amount, aaaif date, of any portion of such Investn
repaid to such Person in cash as a repaymentrafipai or a return of capital, as the case mayeledpt to the extent such repaid amount has
been included in Consolidated Net Income of Levah8 its Restricted Subsidiaries to support theadechaking of Restricted Payments), but
without any other adjustments for increases oraiesas in value, or
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write-ups, write-downs or write-offs with respeotsuch Investment. In determining the amount oflamgstment involving a transfer of any
Property other than cash, such Property shall hesgat its Fair Market Value at the time of suansfer.

“ Investment Grade Ratingmeans a rating equal to or higher that Baa3Herdquivalent) by Moody’s and BBB- (or the equivd)dy
S&P.

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

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

“ Lenders” means the Continuing Lenders and any other Petsairshall have become a party hereto pursuaar thssignment and
Assumption or Section 9.02(d), other than any Refson that ceases to be a party hereto pursuantAssignment and Assumption.

“Level 3" means Level 3 Communications, Inc., a Delawampawtion.
“Level 3 LLC " means Level 3 Communications, LLC, a Delawardtkah liability company.

“Level 3 LLC Floating Rate Notes Supplemental Imigge” means a supplemental indenture substantialliénform of Exhibit G to
the Floating Rate Notes Indenture among the Borrpusel 3, Level 3 LLC and the Trustee under thmafing Rate Notes Indenture.

“ Level 3 LLC Notes Supplemental Indentufeseans the Level 3 LLC 10.75% Notes Supplemem@aénture, the Level 3 LLC
Floating Rate Notes Supplemental Indenture and.ével 3 LLC 12.25% Notes Supplemental 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 the Trustee untthe 10.75% Notes Indenture.

“Level 3 LLC 12.25% Notes Supplemental Indentungeans a supplemental indenture substantiallhénform of Exhibit G to the
12.25% Notes Indenture among the Borrower, LevekSel 3 LLC and the Trustee under the 12.25% Nbtdenture.

“ LIBO Rate” means, with respect to any Eurodollar Borrowingdny Interest Period, the rate appearing on Blmngis British
Banker’s Association rate page (or on any succemssubstitute page) at approximately 11:00 a.mndon time, two Business Days prior to
the commencement of such Interest Period, as tedarndollar deposits with a maturity comparaldestich Interest Period. In the event that
such rate is not available on such page at suahftimany reason, then the “ LIBO Réteith respect to such Eurodollar Borrowing for buc
Interest Period shall be determined by
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reference to any analogous page of another quotagirvice providing quotations comparable to trmseently provided on such page for
interest rates applicable to dollar deposits inlttvadon interbank market, as determined by the Adstiative Agent.

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

“ Lien " means, with respect to any Property, any mortgagieed of trust, pledge, hypothecation, assignnaeposit arrangement,
security interest, lien, charge, easement (otreer #ny easement not materially impairing usefulpessumbrance, preference, priority or
other security agreement or preferential arrangémieany kind or nature whatsoever on or with respe such Property (including any
Capital Lease Obligation, conditional sale or offité retention agreement having substantiallysame economic effect as any of the
foregoing and any Sale and Leaseback Transackon)purposes of this definition the sale, leasayegance or other transfer by Level 3 or
any of its Subsidiaries of, including the grantrafefeasible rights of use or equivalent arrangameith respect to, dark or lit
communications fiber capacity or communicationsdronshall not constitute a Lien. For the sakelafity, subordination and setoff rights
not constitute Liens.

“ Loan Document$ means this Agreement, the Assignment and Amendgreement, any promissory notes issued herewarttéthe
Security Documents.

“ Loan Parties means Level 3, the Borrower and the Subsidiargri_Barties.

“ Loan Proceeds Notemeans the demand note dated the Effective Date initzal principal amount of $730,000,000 issugdevel 3
LLC to the Borrower to evidence the loan in suctoant made by the Borrower to Level 3 LLC on theeEfive Date.

“ Loan Proceeds Note Collateral Agreeménteans the Loan Proceeds Note Collateral Agreenaatichs of December 1, 2004 am
the Borrower, Level 3 LLC and the Collateral Agent.

“ 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 Proceeds Notenveimel as due, whether on demand, at maturity, bgl@@tion, upon one or more dates set
for prepayment or otherwise, and all other monetédntigations of Level 3 LLC under the Loan ProcelNdse, in substantially the form set
forth in Exhibit G hereto.

“ Loan Proceeds Note Guarantameans any Restricted Subsidiary that providesanlLProceeds Note Guarantee pursuant to
Section 6.01, Section 6.02 or any other provisibtinis Agreement.
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“ Loans” means the loans made by the Lenders to the Bar@ursuant to this Agreement.

“ Material Adverse Effect means (a) a material adverse effect on the baesjressets, operations or condition, financialloemvise, of
Level 3 and the Restricted Subsidiaries takenvakale that materially increases the likelihood afedault in the payment of the Obligations
when due or (b) a material adverse effect on tjietsiof or benefits available to the Lenders uraahgrLoan Document.

“ Material Indebtednessmeans Indebtedness of any one or more of Levidle3Borrower or any other Restricted Subsidianiftaan
outstanding principal amount of no less than $25,@00 or its foreign currency equivalency at theetindividually or in the aggregate.

“ Material LLC Subsidiary’ means a Material Subsidiary that is a subsidadryevel 3 LLC.

“ Material Subsidiary means, at any time, any Restricted Subsidiaryagad in the Telecommunications/IS Business (othet &
Subsidiary (including, on the Effective Date, Elddo Marketing, Inc. (now known as Technology Spentrinc.) and Software Spectrum,
Inc.) engaged primarily in the business of (i) damnsting, creating, developing or marketing softevar (i) computer outsourcing, data center
management, computer systems integration, or reeagng of software for any purpose, as determinggbod faith by the Board of
Directors of Level 3) accounting, or holding asshtt accounted, for more than 5% of Pro Forma Glateted Cash Flow Available for
Fixed Charges for Level 3 and its Restricted Subasgk for the period of four fiscal quarters mastently ended or more than 5% of
Consolidated Tangible Assets at the end of sucdiogiigorovidedthat if at any time all Restricted Subsidiaries #r@ not Material
Subsidiaries shall account for more than 10% offRmana Consolidated Cash Flow Available for Fixdwges for Level 3 and its Restricted
Subsidiaries for the period of four fiscal quartersst recently ended or more than 10% of Consdadid&angible Assets at the end of such
period, Level 3 shall designate sufficient RestdicSBubsidiaries as “Material Subsidiaries” to efiate such excess (or, if Level 3 shall have
failed to designate such Restricted Subsidiari¢isimvilO Business Days, Restricted Subsidiaried sliématically be deemed designated as
Material Subsidiaries in descending order basethemmounts of their contributions to Consolidaledgible Assets until such excess shall
have been eliminated), and the Restricted Subgidiap designated or deemed designated shalllfourgloses of this Agreement constitute
Material Subsidiaries. Notwithstanding the foregpibevel 3 Holdings, Inc. and its Subsidiaries khat constitute Material Subsidiaries
unless they would otherwise satisfy the foregoasi &ind they are engaged to any material exteheifelecommunications/IS Business, as
determined in good faith by the Board of Directofs.evel 3.

“ Maturity Date” means December 1, 2011.

“ Measurement Datémeans April 28, 1998.
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“ Moody's” means Moody’s Investors Service, Inc. or, if Mgtdinvestors Service, Inc. shall cease rating deburities having a
maturity at original issuance of at least one yaat such ratings business shall have been traedftrra successor Person, such successor
Person;_providegdhowever, that if Moody’s Investors Service Inc. ceasemgptiebt securities having a maturity at origirssiuance of at
least one year and its ratings business with ré$pereto shall not have been transferred to angessor Person, then “Moody’s” shall mean
any other nationally recognized rating agency (othan S&P) that rates debt securities having airtgtat original issuance of at least one
year and that shall have been designated by thdmsinative Agent by a written notice given to tBerrower.

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

“ Net Available Proceedsfrom any Asset Disposition by any Person mearsh @a cash equivalents received (including amounts
received by way of sale or discounting of any nirtstallment receivable or other receivable, buideding any other consideration receive
the form of assumption by the acquirer of Indebésdnor other obligations relating to such Propehgjefrom by such Person, net of (i) all
legal, title and recording taxes, expenses and desioms and other fees and expenses (includingpegas, brokerage commissions and
investment banking fees) Incurred and all fedestatte, provincial, foreign and local taxes requi@tle accrued as a liability as a consequ
of such Asset Disposition, (ii) all payments magiesbch Person or its Subsidiaries on any Indebtsswich is secured by such Property in
accordance with the terms of any Lien upon or wgpect to such Property or which must by the terhssich Lien, or in order to obtain a
necessary consent to such Asset Disposition opplicable law, be repaid out of the proceeds froichsAsset Disposition, (iii) all
distributions and other payments required to beantadninority interest holders in Subsidiaries @ngVentures 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 obligatioasd severance and other employee
termination costs associated with such Asset Diipnsin each case as determined by the Boarditgddrs of such Person, in its reasoni
good faith judgment evidenced by a Board Resolufigiivered to the Administrative Agent; provideddowever, that any reduction in such
reserve within twelve months following the consuntioraof such Asset Disposition will be, for all pases of this Agreement, treated as a
new Asset Disposition at the time of such reductidth Net Available Proceeds equal to the amoursumh reduction; provided further
however, that, in the event that any consideration famagaction (which would otherwise constitute Net#able Proceeds) is required to
held in escrow pending determination of whetheuieipase price adjustment will be made, at such éismeuch portion of the consideration is
released to such Person or its Restricted Subgiftam escrow, such portion shall be treated fbpafposes of this Agreement as a new
Asset Disposition at the time of such release feserow with Net Available Proceeds equal to thewamof such portion of consideration
released from escrow.
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“ Non-Telecommunications Subsidiatyneans any Borrower Restricted Subsidiary not gedan any material respect in the
Telecommunications/IS Business.

“ Obligations” has the meaning assigned to such term in the @tee Agreement.
“ OECD " means the Organization for Economic Cooperatioth Revelopment.

“ Offering Proceeds Notésmeans the 10.75% Proceeds Note, the Floating Rateeeds Note and the 12.25% Proceeds Note.

“ Offering Proceeds Note Guarantemeans an unconditional Guarantee of the due andtpal payment of the principal of and
premium, if any, and interest on any Offering PexteNote, when and as due, whether on demand tatityaby acceleration, upon one or
more dates set for prepayment or otherwise, anatfadr monetary obligations of Level 3 LLC undey &ffering Proceeds Note.

“ Offering Proceeds Note Subordination Agreemémteans the Floating Rate Proceeds Note Subordm#&greement, the 10.75%
Proceeds Note Subordination Agreement and the ¥2RP%ceeds Note Subordination Agreement].

“ Officers’ Certificate” of any Person means a certificate signed by thaii@an of the Board of Directors of such Persoviica
Chairman of the Board of Directors of such Persioa,President or a Vice President, and by the Gtiredncial Officer, the Chief Accounting
Officer, the Treasurer, an Assistant Treasurer(betroller, the Secretary or an Assistant Secyathsuch Person and delivered to the
Administrative Agent, which shall comply with thdgreement.

“ Opinion of Counset means an opinion of counsel reasonably acceptalitee Administrative Agent (who may be counsdlével 3
or the Borrower, including an employee of Levelr3re Borrower).

“ Other Taxes means any and all present or future recordirmgmngt documentary, excise, transfer, sales, propegymilar taxes,
charges or levies arising from any payment mademuady Loan Document or from the execution, dejivarenforcement of, or otherwise
with respect to, any Loan Document.

“ Parent Intercompany Notemeans the intercompany demand note dated DeceBali®99, as amended and restated on October 1,
2003, in an initial principal amount equal to $10900,000, issued by Level 3 LLC to Level 3.

“ Parents Indenture$ means (a) the indenture dated as of April 28,8188tween Level 3 and IBJ Schroder Bank & Trust Gany, as
trustee, as amended or supplemented from timen®iti accordance therewith relating to the Level®8B/ 8% Senior Notes due 2008,
(b) the indenture dated as of February 29, 200@dwxi Level 3 and The Bank of New York, as truséseamended or supplemented from
time to time in accordance therewith relating te tlevel 3's 11% Senior Notes due 2008, (c) the Euro
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Securities indenture dated as of February 29, »@d@een Level 3 and The Bank of New York, as teisés amended or supplemented from
time to time in accordance therewith relating te tievel 3's 103/ 4% Senior Euro Notes due 2008, (d) the indentureddas of December 2,
1998 between Level 3 and IBJ Schroder Bank & T@mhpany, as trustee, as amended or supplementadime to time in accordance
therewith relating to the Level 3's 10 2% Senior Discount Notes due 2008, (e) the inderdated as of February 29, 2000 between Level 3
and The Bank of New York, as trustee, as amendsedmylemented from time to time in accordance thigherelating to the Level 3's 12/ g

% Senior Discount Notes due 2010, (f) the indentiated as of February 29, 2000 between Level ThecdBank of New York, as trustee, as
amended or supplemented from time to time in acurd therewith relating to the Level 3's 1414 % Senior Notes due 2010, (g) the Euro
Securities indenture dated as of February 29, »@d@een Level 3 and The Bank of New York, as teiséa amended or supplemented from
time to time in accordance therewith relating te tievel 3's 111/ 4% Senior Euro Notes due 2010, (h) the indentureddas of October 24,
2003 between Level 3 and The Bank of New Yorkrastée, as amended or supplemented from time witiraccordance therewith relating
to the Level 3's 9% Senior Notes due 2013 anch@é)amended and restated indenture (Senior Debtisegudated as of July 8, 2003
between Level 3 and The Bank of New York, as teists amended or supplemented from time to tinaedordance therewith, relating to
Level 3's 3.5% Convertible Senior Notes due 2012.

“PBGC” means the Pension Benefit Guaranty Corporationref@¢o and defined in ERISA and any successotyepgirforming simila
functions.

“ Permitted Holder$ means the members of Level 3's board of directorshe Measurement Date and their respectiveesstspouses,
ancestors, and lineal descendants, the legal med/es of any of the foregoing and the trustdesy bona fide trusts of which the
foregoing are the sole beneficiaries or the grantmrany Person of which the foregoing “benefigialvns” (as defined in Rule 13d-3 under
the Securities Exchange Act of 1934) at least 66% of the total voting power of the Voting Stocksafch Person.

“ Permitted Hedging Agreemehbf any Person means any Hedging Agreement entatedvith one or more financial institutions in
the ordinary course of business that is designguidtect such Person against fluctuations in istai@es or currency exchange rates with
respect to Indebtedness Incurred and not for pesgpotspeculation and which, in the case of améstaate agreement, shall have a notional
amount no greater than the principal amount at ritatdue with respect to the Indebtedness beingyéédhereby.

“ Permitted Investmentsmeans (a) Cash Equivalents; (b) investments ingidegxpenses; (c) negotiable instruments helddbection
and lease, utility and workers’ compensation, pennce and other similar deposits; (d) loans, acksuor extensions of credit to employees
and directors made in the ordinary course of bissimad consistent with past practice; (e) obligationder Permitted Hedging Agreements;
(f) bonds, notes, debentures and other securémsred as a result of Asset Dispositions
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pursuant to and in compliance with Section 6.0Yjrifgestments in any Person as a result of which ®erson becomes a Restricted
Subsidiary; (h) Investments made prior to the Mezment Date; (i) Investments made after the Measen¢ Date in Persons engaged in the
Telecommunications/IS Business in an aggregate atmmt to exceed Invested Capital; and (j) addé@ldnvestments made after the
Effective Date in an aggregate amount not to ex&28d,000,000.

“ Permitted Liens’ means (a) Liens for taxes, assessments, govemahwrarges, levies or claims which are not yeindeient or which
are being contested in good faith by appropriabe@edings, if a reserve or other appropriate pi@v;sf any, as shall be required in
conformity with GAAP shall have been made therefb);other Liens incidental to the conduct of LeS&l and its Restricted Subsidiaries’
businesses or the ownership of its Property nairggg any Indebtedness of Level 3 or a Subsididtyewel 3, and which do not in the
aggregate materially detract from the value of L&®and its Restricted Subsidiaries’ Property wkeken as a whole, or materially impair
the use thereof in the operation of its businegd;iéns, pledges and deposits made in the ordioawyse of business in connection with
workers’ compensation, unemployment insurance dnerdypes of statutory obligations; (d) Liens,dges or deposits made to secure the
performance of tenders, bids, leases, public ¢utsty obligations, sureties, stays, appeals, indges, performance or other similar bonds
and other obligations of like nature incurred ia trdinary course of business (exclusive of ohiiget for the payment of borrowed money,
the obtaining of advances or credit or the payroéttie deferred purchase price of Property and vt not in the aggregate materially
impair the use of Property in the operation oftthsiness of Level 3 and the Restricted Subsidigsiesn as a whole); (e) zoning restrictions,
servitudes, easements, rights-of-way, restrictammg other similar charges or encumbrances incumréte ordinary course of business which,
in the aggregate, do not materially detract fromvhlue of the Property subject thereto or matgriaterfere with the ordinary conduct of the
business of Level 3 or its Restricted Subsidiarest (f) any interest or title of a lessor in thiegerty subject to any lease other than a Capital
Lease.

“ Permitted Telecommunications Capital Asset Disiias” means the transfer, conveyance, sale, leaseher disposition of optical
fiber and/or conduit and any related equipment isedSegment (as defined) of Level 3's communiceginetwork that (i) constitute capital
assets in accordance with GAAP and (ii) after gjvérfifect to such disposition, would result in LeS8eaktaining at least either (A) 24 optical
fibers per route mile on such Segment as deploy#tkbaime of such disposition or (B) 12 opticdldis and one empty conduit per route mile
on such Segment as deployed at such time. “Segmedhs (x) with respect to Level 3’s intercity netly the through-portion of such
network between two local networks (i.e., OmahBémver) and (y) with respect to a local networl.efel 3 (i.e., Dallas), the entire
through-portion of such network, excluding the spwhich branch off the through-portion.

“ Person” means any natural person, corporation, limitadility company, trust, joint venture, associatioompany, partnership,
Governmental Authority or other entity.
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“ Plan” means any employee pension benefit plan (other thMultiemployer Plan) subject to the provisionJitle IV of ERISA or
Section 412 of the Code or Section 302 of ERISA, iarrespect of which Level 3 or any ERISA Affilais (or, if such plan were terminated,
would under Section 4069 of ERISA be deemed taabelemployer” as defined in Section 3(5) of ERISA.

“ Pledged Equity Interestshas the meaning assigned to such term in thea@o#l Agreement.

“ Preferred Stock of any Person means Capital Stock of such Pev$amy class or classes (however designated) éinésrprior, as to
the payment of dividends or as to the distributibassets upon any voluntary or involuntary liqtiioia, dissolution or winding-up of such
Person, to shares of Capital Stock of any othessaté such Person.

“ Preferred Stock Dividendsmeans all dividends with respect to Preferrecclinf Restricted Subsidiaries held by Persons dtieer
Level 3 or the Borrower or a Wholly Owned Restricg&ubsidiary or the Borrower, respectively. The amaf any such dividend shall be
equal to the quotient of such dividend divided hy dlifference between one and the maximum statdoisral income rate (expressed as a
decimal number between 1 and 0) applicable to ¢meolver of such Preferred Stock for the period myimvhich such dividends were paid.

“ Prime Rate’ means the rate of interest quotedrime Wall Street JournalMoney Rates Section as the Prime Rate (currelefiyied a:
the base rate on corporate loans posted by at18&6wf the nation’s thirty (30) largest banks)jrasffect from time to time. The Prime Rate
is a reference rate and does not necessarily egrée lowest or best rate actually charged tocaisyomer. The Administrative Agent or any
other Lender may make commercial loans or otherda rates of interest at, above or below the ®Rate.

“ Pro Forma Consolidated Cash Flow Available fordel Charges for Level 3 and its Restricted Subsidiaries fay geriod means
Consolidated Cash Flow Available for Fixed Chargekevel 3 and its Restricted Subsidiaries for spetiod, calculated in accordance with
the definition thereof; providedhowever, that if (A) since the beginning of the applicapkriod Level 3 or one of its Restricted Subsidigiri
shall have made one or more Asset Dispositionsdneestment (by merger or otherwise) in any Retgd Subsidiary (or any Person which
becomes a Restricted Subsidiary) or an acquisitiarger or consolidation of Property which constisuall or substantially all of an operat
unit of a business or a line of business, or (Bysithe beginning of such period any Person (tizexjuently became a Restricted Subsidiary
or was merged with or into Level 3 or any RestdcBibsidiary since the beginning of such periodjldtave made such an Asset Disposit
Investment, acquisition, merger or consolidatibient Consolidated Cash Flow Available for Fixed @earfor such four full fiscal quarter
period shall be calculated after giving pro fornffe@ to such Asset Dispositions, Investments, &itons, mergers or consolidations as if
such Asset Dispositions, Investments, acquisitiorex,gers or consolidations occurred on the firgtafasuch
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period. For purposes of this definition, whenevao“forma” effect is to be given to any Asset Disition, Investment, acquisition, merger or
consolidation, the calculations shall be perforrimedccordance with Article 11 of Regulation S-X prnaigated under the Securities Act, as
interpreted in good faith by the chief financialioér of Level 3, except that any such pro formkalation may include operating expense
reductions for such period attributable to thegeation to which pro forma effect is being givamc(uding, without limitation, operating
expense reductions attributable to execution oniteation of any contract, reduction of costs radateadministrative functions, the
termination of any employees or the closing (orapproval by the Board of Directors of Level 3 loé ttlosing) of any facility) that have been
realized or for which all steps necessary for #radization of which have been taken or are readgredpected to be taken within twelve
months following such transaction, providiat such adjustments are set forth in an Offic€estificate which states (i) the amount of such
adjustment or adjustments and (ii) that such adfjast or adjustments are based on the reasonabdefgitio beliefs of the Officers executing
such Officers’ Certificate.

“ Property” means, with respect to any Person, any interfestich Person in any kind of property or asset,tidrereal, personal or
mixed, or tangible or intangible, including Capitbck in, and other securities of, any other RerBor purposes of any calculation required
pursuant to this Agreement, the value of any Prtgpgvall be its Fair Market Value.

“ Proportionate Interestin any issuance of Capital Stock of a Restrickedbsidiary means a ratio (i) the numerator of wlisctine
aggregate amount of all Capital Stock of such Reett Subsidiary beneficially owned by Level 3 dhd Restricted Subsidiaries and (i) the
denominator of which is the aggregate amount ofit@bptock of such Restricted Subsidiary benefigialvned by all Persons (excluding, in
the case of this clause (ii), any Investment madmnnection with such issuance).

“ Purchase Money Delitmeans Indebtedness (including Acquired Debt aadi@l Lease Obligations, mortgage financings and
purchase money obligations) incurred for the pugpafsinancing all or any part of the cost of caunstion, installation, acquisition, lease,
development or improvement by Level 3 or any Ret&td Subsidiary of any Telecommunications/IS Assétsevel 3 or any Restricted
Subsidiary and including any related notes, Guagmtcollateral documents, instruments and agreisregacuted in connection therewith, as
the same may be amended, supplemented, modifiestated from time to time (it being understood thdebtedness meeting the foregoing
requirements and Incurred within 90 days aftercitrestruction, installation, acquisition, lease,@&lepment or improvement of such
Telecommunications/IS Assets by Level 3 or suchtri®ésd Subsidiary shall constitute Purchase Madbeit).

“ Qualified Credit Facility’ means one or more credit agreements, loan agmsireg similar facilities, secured or unsecuredyjling
for revolving credit loans, term loans and/or lestef credit, including any Qualified Receivablechity, entered into from time to time by
Level 3 and its Restricted Subsidiaries, and inoig@ny related notes, Guarantees, collateral deotsninstruments and agreements
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executed in connection therewith, as the same reantended, supplemented, modified, restated aageglfrom time to time.

“ Qualified Receivable Facility means Indebtedness of Level 3 or any Subsidi&tyewel 3 Incurred from time to time on customary
terms (as determined by Level 3 in good faith) pard to either (x) credit facilities secured onjyReceivables, collections thereof and
accounts established solely for the collectionuahsReceivables or (y) Receivables purchase fiasiliand including any related notes,
Guarantees, collateral documents, instruments grebments executed in connection therewith, asahe may be amended, supplemented,
modified or restated from time to time.

“ Rating Agencie$s 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 @@ days after the Rating Date (which period shaléxtended so
long as the rating of the Loans is under publicip@inced consideration for possible downgrade pyoéithe Rating Agencies), either of the
Rating Agencies assigns or reaffirms a rating eoltbans that is lower than the applicable Effeciate Rating (or the equivalent thereof). If,
prior to the Rating Date, either of the ratingggrssd to the Loans by the Rating Agencies is lotlvan the applicable Effective Date Rating,
then a Rating Decline will be deemed to have oealifrsuch rating is not changed by the 90th dégviong the Rating Date. A downgrade
within rating categories, as well as between ratiaggories, will be considered a Rating DeclinéRAting Decline” also shall be deemed to
have occurred if a Rating Decline (as defined ipiadenture governing any of the Existing Notesglshave occurred in respect of any of
Existing Notes.

“ Receivables means receivables, chattel paper, instrumentyjments or intangibles evidencing or relating ®1ilght to payment of
money and proceeds and products thereof in eaehgeamerated in the ordinary course of business.

“ refinancing” has the meaning assigned to such term in Sec@digb)(viii) and 6.02(b)(vi).
“ Register” has the meaning assigned to such term in Seétivh

“ Related Partie$ means, with respect to any specified Person, flegbon’s Affiliates and the directors, officemsypoyees, agents,
trustees, partners, members and advisors of susbrPand such Person’s Affiliates.

“ Required LenderS means, at any time, Lenders having Loans repteggat least a majority in aggregate principal amtaof the total
Loans outstanding (or if the Loans have not yehbwaade, Lenders having commitments representitepat a majority in aggregate princi|
amount of the total Commitments).
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“ Restricted Paymerithas the meaning specified in Section 6.03.

“ Restricted Subsidiarymeans (a) a Subsidiary of Level 3 or a RestriGetsidiary, including the Borrower, that has netip
designated or classified as an Unrestricted Sugigiursuant to and in compliance with Section @&d@ (b) an Unrestricted Subsidiary that
has been redesignated as a Restricted Subsidiesygni to such Section. Notwithstanding any othevigion of this Agreement, the
Restricted Subsidiaries shall at all times incltfd=Borrower and Level 3 LLC.

“ Retained Loan$ has the meaning assigned to such term in thegAssént and Amendment Agreement.
“ 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 least one yaat such ratings business shall have been traedftrra successor Person, such successor
Person;_providedhowever, that if Standard & Poor’s Ratings Service ceaatisg debt securities having a maturity at orijisauance of at
least one year and its ratings business with ré$pereto shall not have been transferred to angessor Person, then “S&P” shall mean any
other nationally recognized rating agency (othantMoody’s) that rates debt securities having aunitgitat original issuance of at least one
year and that shall have been designated by thdmsinative Agent by a written notice given to tBerrower.

“ Sale and Leaseback Transactfasf any Person means any direct or indirect areamgnt pursuant to which any Property is sold or
transferred by such Person or a Restricted Sulpgidfasuch person and is thereafter leased back fhe purchaser or transferee thereof by
such Person or one of its Restricted Subsidiafies.stated maturity of such arrangement shall bel#tie of the last payment of rent or any
other amount due under such arrangement priotetéirdt date on which such arrangement may be textad by the lessee without payment
of a penalty.

“ Security Documents means the Guarantee Agreement, the Collateraédment, the Indemnity, Subrogation and Contribution
Agreement, the Loan Proceeds Note Collateral Ageserand each other security agreement or otheuimsit or document executed and
delivered pursuant to Section 5.12 to secure anlyeoObligations.

“ Security Interest has the meaning assigned to such term in thea@o#l Agreement.

“ Sister Restricted Subsidiatymeans a Restricted Subsidiary that is not thed@®wer or a Borrower Restricted Subsidiary.

“ Significant Subsidiary means any Subsidiary that would be a “SignificBabsidiary” of Level 3 within the meaning of Rulé?2
under Regulation S-X promulgated by the Securdigs Exchange Commission.
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“ Special Assets means (a) the Capital Stock or assets of RCN @atpn (and any intermediate holding companiestier entities
formed solely for the purpose of owning such Cdj8tack or assets) owned, directly or indirectly,Ltevel 3 or any Restricted Subsidiary on
the Measurement Date, and (b) any Property, ottar tash, Cash Equivalents and TelecommunicatidAsisets, received as consideration
for the disposition after the Measurement Datep#ctal Assets (as contemplated by the first proiissection 6.07).

“ Subordinated Debt means Indebtedness of Level 3 (a) that is not eddoy any Lien on or with respect to any Propeay mwned o
acquired after the Measurement Date and (b) ahichvithe payment of principal of (and premium,nf/aand interest and other payment
obligations in respect of such Indebtedness sleadibbordinate to the prior payment in full in ca$the Guarantee of the Obligations by
Level 3 to at least the following extent: (i) noypgents of principal of (or premium, if any) or inést on or otherwise due (including by
acceleration or for additional amounts) in respécor repurchases, redemptions or other retiresneftsuch Indebtedness (collectively,
“payments of such Indebtedness”) may be permittedd long as any default (after giving effect by applicable grace periods) in the
payment of principal (or premium, if any) or intst®n the Loans exists, including as a result oékszation; (i) in the event that any other
Default exists with respect to the Loans, uponasoliy Lenders holding 25% or more in aggregatetadiing principal amount of the Loans
to the Administrative Agent, the Administrative Adeshall have the right to give notice to Levelrglahe holders of such Indebtedness (or
trustees or agents therefor) of a payment blockang thereafter no payments of such Indebtednegbmeade for a period of 179 days
from the date of such notice; providedowever, that not more than one such payment blockageeatay be given in any consecutive 360-
day period, irrespective of the number of defawith respect to the Loans during such period; ffiipayment of such Indebtedness is
accelerated when any principal amount of the Laswositstanding, no payments of such Indebtednegsmanade until three Business Days
after the Administrative Agent receives notice wé!s acceleration and, thereafter, such paymentsomignbe made to the extent the terms of
such Indebtedness permit payment at that timefiahduch Indebtedness may not (x) provide for pagta of principal of such Indebtedness
at the stated maturity thereof or by way of a sigkiund applicable thereto or by way of any mandatedemption, defeasance, retirement or
repurchase thereof by Level 3 (including any red@mnpretirement or repurchase which is continggrin events or circumstances but
excluding any retirement required by virtue of decation of such Indebtedness upon an event oluttefsereunder), in each case prior to the
Maturity Date or (y) permit redemption or otherim@tnent (including pursuant to an offer to purchamale by Level 3) of such Indebtedness
at the option of the holder thereof prior to thetiddy Date, other than, in the case of clauseo(qy), any such payment, redemption or other
retirement (including pursuant to an offer to pasé made by Level 3) which is conditioned upongAhange of control of Level 3 pursuant
to provisions substantially similar to those desedi in the definition of “Change of Control Trigger Event” (and which shall provide that
such Indebtedness will not be repurchased pursaanich provisions prior to the Borrower’s repayinarthe Loans required to be repaid by
the Borrower pursuant to the provisions descrilpetthé definition of “Change of Control Triggeringént”) or (B) a sale or other disposition
of
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assets pursuant to provisions substantially sindldhose described in Section 6.07 (and whichl ginalide 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 Indenturésmeans (a) the indenture dated as of Septemberd® between Level 3 and IBJ Whitehall Bank & Trus
Company, as trustee, as supplemented by the Supplatated September 20, 1999 and as amended desigrped from time to time in
accordance therewith relating to Level 3's 6.0% utible Subordinated Notes due 2009 and (b) tHenture dated as of September 20,
1999 between Level 3 and IBJ Whitehall Bank & Trdsmpany, as trustee, as supplemented by the S&gulement dated February 29,
1999 and as amended or supplemented from timen®iti accordance therewith relating to Level 366 Convertible Subordinated Notes
due 2010.

“ Subsidiary” of any Person means (i) a corporation more tha# 5f the combined voting power of the outstandiiaging Stock of
which is owned, directly or indirectly, by such Bam or by one or more other Subsidiaries of suckdPeor by such Person and one or more
Subsidiaries thereof or (ii) any other Person (othan a corporation) in which such Person, oram@ore other Subsidiaries of such Person
or such Person and one or more other Subsididqréesdf, directly or indirectly, has at least a mi&joownership and power to direct the
policies, management and affairs thereof.

“ Subsidiary Loan Party means, as applicable, any Subsidiary of Levéie® has guaranteed the Obligations or has assamid
pledged any of its assets to secure the Obligapansuant to any Security Document.

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

“ Telecommunications/IS Ass€tsneans (a) any Property (other than cash, caslvaguts and securities) to be owned by Level 3 or
any Restricted Subsidiary and used in the Telecomrations/IS Business; (b) for purposes of Sect@ig, 6.02 and 6.05 only, Capital
Stock of any Person; or (c) for all other purposiethis Agreement, Capital Stock of a Person tle@ioimes a Restricted Subsidiary as a result
of the acquisition of such Capital Stock by Levar3another Restricted Subsidiary from any Pergbardhan an Affiliate of Level 3;
provided, however, that, in the case of clause (b) or (c), suchd?eis primarily engaged in the Telecommunicatiddglisiness.

“ Telecommunications/IS Busine$sneans the business of (i) transmitting, or pringd(or arranging for the providing of) services
relating to the transmission of, voice, video otadhrough owned or leased transmission facili{i@s¢onstructing, creating, developing or
marketing communications networks, related netwaksmission equipment, software and other dearagse in a communications
business, (iii) computer outsourcing, data cent@nagement, computer systems integration, reengiigeef computer software for any
purpose (including, without
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limitation, for the purposes of porting computeftaare from one operating environment or computatfgrm to another or to address issues
commonly referred to as “Year 2000 issues”) or @valuating, participating or pursuing any othenaty or opportunity that is primarily
related to those identified in (i), (ii) or (iiibave; provided that the determination of what constitutes a datemunications/IS Business st
be made in good faith by the Board of Directors@fel 3.

“10.75% Notes Indenturemeans the Indenture dated as of October 1, 26Gihg Level 3, the Borrower and The Bank of New York
as trustee, governing the 10.75% Notes.

“10.75% Notes means the Borrower’s 10.75% Senior Notes due 20Hh aggregate principal amount outstanding erdtite hereof
of $500,000,000.

“10.75% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppfeaiéndentures and the Level 3 LLC
10.75% Notes Supplemental Indenture.

“ 10.75% Offering Proceeds Noteneans the intercompany demand note dated Ocigt#403, in an initial principal amount equal to
$500,000,000, issued by Level 3 LLC to the Borrawer

“10.75% Proceeds Note Subordination Agreenmienéans the 10.75% Proceeds Note Subordinationehgeat dated the Effective
Date among the Borrower, Level 3, Level 3 LLC amel Administrative Agent, a copy of which is attagtas Exhibit F-3 to this Agreement,
as amended, restated, supplemented, or otherwidiieadfrom time to time.

“ Transactions means the execution, delivery and performancedmh Loan Party of the Loan Documents to which tibibe a party,
the borrowing of the Loans and the use of the mdsehereof.

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

“12.25% Notes means the Borrower’s 12.25% Senior Notes due 20 aggregate principal amount outstanding erdtite hereof
of $550,000,000.

“12.25% Notes Supplemental Indentuteseans the Borrower Restricted Subsidiary Suppfeaiéndentures and the Level 3 LLC
12.25% Notes Supplemental Indenture.

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

38



“12.25% Proceeds Note Subordination Agreemienéans the 12.25% Proceeds Note Subordinationehgeat dated as of March 14,
2006 among the Borrower, Level 3, Level 3 LLC anel Administrative Agent, a copy of which is attadtaes Exhibit F-3 to this Agreement,
as amended, restated, supplemented or otherwisiiedddom time to time.

“ Type”, when used in reference to any Loan or Borrowieders to whether the rate of interest on sucmlLoaon the Loans
comprising such Borrowing, is determined by LIBOt&Rar ABR.

“ Unrestricted Subsidiaryy means (a) 91 Holding Corp., SR 91 Holding LLC, SR®itp., SR LP, Express Lanes, Inc., California &e
Transportation Company LP, CPTC LLC and 85 Tentlerue LLC; (b) any Subsidiary of an Unrestricted Sdiary; and (c) any Subsidiary
designated as such pursuant to and in compliartteSeiction 6.10 and not thereafter redesignatedRestricted Subsidiary as permitted
pursuant thereto. For the sake of clarity, acttaken by an Unrestricted Subsidiary will not berded to have been taken, directly or
indirectly, by Level 3 or any Restricted Subsidia¥p Unrestricted Subsidiary may own any Capitalc&tof a Restricted Subsidiary.

“ Vice President, when used with respect to any Person, meanwiapypresident, whether or not designated by a muraba word or
words added before or after the title “vice presttie

“Voting Stock” of any Person means Capital Stock of such Pergooh ordinarily has voting power for the electioindirectors (or
persons performing similar functions) of such Persehether at all times or only for so long as abisr class of securities has such voting
power by reason of any contingency.

“ Wholly Owned Subsidiary of any Person means a Subsidiary of such Persofithe outstanding Voting Stock or other ownepsh
interests (other than directors’ qualifying sham@fsyhich shall at the time be owned by such Pemsdoy one or more Wholly Owned
Subsidiaries of such Person or by such Personaadiomore Wholly Owned Subsidiaries such Person.

“ Withdrawal Liability ” means liability to a Multiemployer Plan as a restdila complete or partial withdrawal from such Nertployer
Plan, as such terms are defined in Part | of Saliif Title IV of ERISA.

SECTION 1.02. Terms Generallyhe definitions of terms herein shall apply equétlthe singular and plural forms of the terms
defined. Whenever the context may require, anyguarshall include the corresponding masculine, fiégmei and neuter forms. The words
“include”, “includes” and “including” shall be deexd to be followed by the phrase “without limitatioihe word “will” shall be construed to
have the same meaning and effect as the word "shkiless the context requires otherwise (a) arfindion of or reference to any

agreement, instrument or other document hereirl Baalonstrued as referring to such agreementuim&nt or other
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document as from time to time amended, supplemantetherwise modified (subject to any restrictiamssuch amendments, supplements or
modifications set forth herein), (b) any refereheeein to any Person shall be construed to inchudé Person’s successors and assigns,

(c) the words “herein”, “hereof” and “hereundertydawords of similar import, shall be construeddter to this Agreement in its entirety and
not to any particular provision hereof, (d) alleefnces herein to Articles, Sections, Exhibits @akedules shall be construed to refer to
Articles and Sections of, and Exhibits and Schegitdethis Agreement and (e) the words “asset™anadperty” shall be construed to have 1
same meaning and effect and to refer to any artdradible and intangible assets and propertiefijditeg cash, securities, accounts and
contract rights.

SECTION 1.03. Accounting Terms; GAARIl accounting terms not otherwise defined hetegne the meanings assigned to them in
accordance with generally accepted accounting iples; and, except as otherwise herein expresshiged, the term “GAAP” with respect
to any computation required or permitted hereustiail mean United States generally accepted adoguptinciples as in effect on
September 30, 2004. Notwithstanding the foregaatiginancial statements provided for hereundetldfeprepared in accordance with
United States generally accepted accounting priegigs in effect from time to time.

ARTICLE I
The Credits

SECTION 2.01. Commitments; Loans and Borrowir(g¥.On the Effective Date, Eurodollar Loans weralento the Borrower pursuant
to the Commitments. On the Amendment Effectiveri¥ste, the Lenders hold the respective amountsoskthoans set forth on
Schedule 2.01 to this Agreement. Amounts paid epaid in respect of Loans may not be reborrowed. Commitments expired at 5:00 p.m.
New York City time on the Effective Dat

(b) At the commencement of each Interest Periocifigr Eurodollar Borrowing, such Borrowing shallibean aggregate amount that is
an integral multiple of $500,000 and not less th&900,000. At the time of the conversion of a Baiing to an ABR Borrowing, such
Borrowing shall be in an aggregate amount thahiggegral multiple of $500,000 and not less th&ar0§0,000. Borrowings of more than one
Type may be outstanding at one time; provitteat there shall not at any time be more thana aft10 Eurodollar Borrowings outstanding at
any one time.

(c) Notwithstanding any other provision of this A&gment, the Borrower shall not be entitled to electonvert or continue any
Borrowing if the Interest Period requested withpexs thereto would end after the Maturity Date.

SECTION 2.02. Interest Election®) The Borrowings shall initially be Eurodollar Bowings with the Interest Periods specified in
clause (a) of the definition of “Interest Perio@hereafter, the Borrower may elect to convert ar®wsing to a
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different Type or to continue a Borrowing and, lie tase of a Eurodollar Borrowing, may elect IrdeReriods therefor, all as provided in
Section. The Borrower may elect different optionthwespect to different portions of the affectear®wing, in which case each such portion
shall be allocated ratably among the Lenders hglthe Loans comprising such Borrowing, and the lsc@mprising each such portion shall
be considered a separate Borrowing.

(b) To make an election pursuant to this Sectioa Borrower shall notify the Administrative Ageritsaich election by telephone (a) in
the case of a request to convert or continue acBang as a Eurodollar Borrowing, not later than0Dla.m., New York City time, three
Business Days before the date of the proposed csinmeor continuation or (b) in the case of a resfji@ convert or continue a Borrowing as
an ABR Borrowing, not later than 11:00 a.m., NewRf @ity time, one Business Day before the datéefiroposed conversion or
continuation. Each such telephonic Interest ElacRequest shall be irrevocable and shall be coefirpromptly by hand delivery or teleca
to the Administrative Agent of a written Interede&ion Request in a form approved by the Admiaiste Agent and signed by the Borrow

(c) Each telephonic and written Interest Electi@yiest shall specify the following information ionepliance with Section 2.01:

() the Borrowing to which such Interest Electioadriest applies and, if different options are beiegted with respect to different
portions thereof, the portions thereof to be alteddo each resulting Borrowing (in which caseittffermation to be specified pursuant
to clauses (iii) and (iv) below shall be speciffedeach resulting Borrowing);

(i) the effective date of the election made purgua such Interest Election Request, which shakhtBusiness 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 theadter giving effect to such
election, which shall be a period contemplatedhgydefinition of the term “Interest Period”.

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

(d) Promptly following receipt of an Interest Eliect Request, the Administrative Agent shall adwaeh Lender of the details thereof
and of such Lender’s portion of each resulting Baing.

(e) If the Borrower fails to deliver a timely In&st Election Request with respect to a Eurodol@rd@ving prior to the end of the
Interest Period applicable
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thereto, then at the end of such Interest Period Borrowing shall be converted to an ABR Borrowing

SECTION 2.03. Repayment of Loans; Evidence of D@)tThe Borrower hereby unconditionally promisepay to the Administrative
Agent for the account of each Lender the then uhpencipal amount of each Loan on the Maturity éat

(b) Each Lender shall maintain in accordance vigtlusual practice an account or accounts evidernhmg¢ndebtedness of the Borrower
to such Lender resulting from the Loans made by séusmder, including the amounts of principal angiiast payable and paid to such Lender
from time to time hereunder.

(c) The Administrative Agent shall maintain accauim which it shall record (i) the amount of eagdah made hereunder, the Type
thereof and the Interest Period applicable the@jdhe amount of any principal or interest du goayable or to become due and payable
from the Borrower to each Lender hereunder anptfié@ amount of any sum received by the Administeafgent hereunder for the account
of the Lenders and each Lender’s share thereof.

(d) The entries made in the accounts maintainesiyaunt to paragraph (b) or (c) of this Section shalbrimafacie evidence of the
existence and amounts of the obligations recorderein; providedhat the failure of any Lender or the Administratigent to maintain suc
accounts or any error therein (including any fa&ilto record the making or repayment of any Loaa)l sfot in any manner affect the
obligation of the Borrower to repay the Loans ic@dance with the terms of this Agreement.

(e) Any Lender may request that Loans made by éddenced by a promissory note. In such eventBtireower shall prepare, execute
and deliver to such Lender a promissory note paytbthe order of such Lender (or, if requesteduh Lender, to such Lender and its
registered assigns) in substantially the form @ghfin Exhibit D hereto. Thereafter, the Loangdeviced by such promissory note and interest
thereon shall at all times (including after assignirpursuant to Section 9.04) be represented byom®re promissory notes in such form
payable to the order of the payee named therejnf @uich promissory note is a registered notesuith payee and its registered assigns).

SECTION 2.04. Prepayments and Offers to Pref@yThe Borrower shall have the right at any timd &tom time to time to prepay a
Borrowing in whole or in part without premium (subject to Section 2.09).

(b) [Intentionally Omitted]
(c) [Intentionally Omitted]

(d) When the aggregate amount of Excess Proceededx $10,000,000, the Borrower shall within 15sdatify the Administrative
Agent thereof and prepay the
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Loans in the amount of such Excess Proceeds wittreatium (but subject to Section 2.09) (as redumedny portion thereof which has be
rejected by Declining Lenders pursuant to clauddéipw). To the extent there are any remainingessdProceeds following the completion
of the prepayment required hereunder as a resuktmmder elections not to accept such prepaymeatBBtrrower shall apply such Excess
Proceeds to the repayment of other Indebtednetbe dorrower or any Restricted Subsidiary that 8uasidiary of the Borrower, to the
extent permitted or required under the terms tHeAaoy other remaining Excess Proceeds may be egpdi any use as determined by Lev
which is not otherwise prohibited by this Agreememid the amount of Excess Proceeds shall betezeto.

(e) Not fewer than 30 days prior to any paymerdrepayment of any principal amount of the Loan Peals Note, the Borrower shall
notify the Administrative Agent thereof and shalh the date of such payment or prepayment, sutgjgzaragraph (g) below, prepay the
Loans at a price equal to the principal amounhefltoan without premium (but subject to SectiorB®.@rovided, howeverthat (i) at the
expiration of such thirty Business Day period, Atmninistrative Agent shall notify the Borrower d&fe required amount of such prepayment
(as reduced by any portion thereof which has bejatted by Declining Lenders pursuant to clausééipw) and (ii) the Borrower shall
immediately prepay the Loans in such amount in atznwe with clause (g) below.

(f) Upon the occurrence of a Change of Control geigng Event, the Borrower shall within 30 daysoth occurrence notify the
Administrative Agent thereof and prepay the Loaoslater than 30 Business Days following such iz#tfon; provided howevetthat (i) at
the expiration of such 30 Business Day period Atiministrative Agent shall notify the Borrower dfe required amount of such prepayment
(as reduced by any portion thereof which has begtted by Declining Lenders pursuant to clausdépw) and the Borrower shall
immediately prepay the Loans in such amount in @tznwe with clause (g) below and (ii) the Borrowieall also pay, on the date of such
prepayment, to each Lender receiving such prepalyanfae equal to 1.00% of the principal amountefitoans prepaid to such Lender.

(g) With respect to any proposed mandatory prepaymwiethe Loan pursuant to clauses (d), (e) oalve, any Lender may, at its
option, elect not to accept such prepayment (amgeemaking such election being a “ Declining Laridias follows: each Declining Lender
shall give written notice thereof to the Adminisiva Agent not later than 10:00 a.m. New York Qitye on the date which is two Business
Days prior to the date on which the Administrathgent is required to notify the Borrower of the ambof the applicable prepayment
pursuant to clause (d), (e) or (f) above. On thte ddprepayment, an amount equal to that portidhe@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 (h) below. In the etleattthe Administrative Agent has not, with resgecainy mandatory prepayment, received
a notice from a Lender in accordance with this ta{g), such Lender shall be deemed to have witiwveights under this clause (g) to decl
receipt thereof.
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(h) The Borrower (or Level 3 on its behalf) shaitify the Administrative Agent by telephone (condigd by telecopy) of any
prepayment hereunder not later than 1:00 p.m., Xexk City time, two Business Days before the ddtprepayment or such lesser period as
may be acceptable to the Administrative Agent. Eaath notice shall be irrevocable and shall spebiéyprepayment date, the principal
amount to be prepaid and, in the case of a mandptepayment, a reasonably detailed calculatidch@fmount of such prepayment.
Promptly following receipt of any such notice, theéministrative Agent shall advise the Lenders @ tlontents thereof. Prepayments shall be
accompanied by accrued interest to the extentredjby Section 2.06. If any prepayment pursuathigoSection is made by the Borrower
other than on the last day of the Interest Perpgieable to any prepaid Eurodollar Loans, the Baer shall also pay to each Lender (other
than any Declining Lender) on the date of such @yepent any amount owing to such Lender pursua8etdion 2.09.

SECTION 2.05. Feega) Level 3 and the Borrower agree to pay to theniistrative Agent, for its own account, fees pdgab the
amounts and at the times separately agreed uptrel®orrower and the Administrative Agent.

SECTION 2.06. Interesta) The Loans comprising each ABR Borrowing shelihinterest at the Alternate Base Rate plus the
Applicable Margin. The Loans comprising each Eutladdorrowing shall bear interest at the LIBO Ré&dethe Interest Period (or Interest
Periods, while the initial Interest Periods apieato the Retained Loans and the Assigned Loansme in effect) for such Borrowing plus
the Applicable Margin.

(b) Notwithstanding the foregoing, if any princigdlor interest on any Loan or any fee or other am@ayable by the Borrower
hereunder is not paid when due, whether at stasgdrity, upon acceleration or otherwise, such oweramount shall bear interest, after as
well as before judgment, at a rate per annum @qu@l in the case of overdue principal of any Lp2®0% per annum plus the rate otherwise
applicable to such Loan as provided in paragrapbf(this Section or (ii) in the case of any otherount, 2.00% per annum plus the rate that
would at the time be applicable to an ABR Loanm@idled in paragraph (a) of this Section.

(c) Accrued interest on the Loans shall be payabéarears on each Interest Payment Date; prowiustd(i) interest accrued pursuant to
paragraph (b) of this Section shall be payableamahd and (ii) in the event of any repayment opayenent of the Loans, accrued interes
the principal amount repaid or prepaid shall beapésy on the date of such repayment or prepaymextugd interest payable on the initial
Interest Payment Date shall include all interestaed on the Assigned Loans prior to the Amendriéfiectiveness Date and not yet paid.
Such interest on the Assigned Loans will be paithéoholders of such Loans on the initial Intefegyment Date.

(d) All interest hereunder shall be computed onbthgis of the actual number of days elapsed iraage365 days (or 366 days in a leap
year), and in each case shall be payable for thmlacumber of days elapsed (including the first dat excluding the last day). Tl
applicable LIBO Rate or Alternate Base Rate shall b
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determined by the Administrative Agent, and sucteigheination shall be conclusive absent manifesirerr

SECTION 2.07. Alternate Rate of Intereétprior to the commencement of any Interest Rkfar a Eurodollar Borrowing, the
Administrative Agent determines (which determinatihall be conclusive absent manifest error) tHatjaate and reasonable means do not
exist for ascertaining the LIBO Rate for such legtrPeriod, then the Administrative Agent shalkgitice thereof to Level 3 and the Len:
by telephone or telecopy as promptly as practictii#esafter, whereupon each Eurodollar Loan shadiraatically, on the last day of the
current Interest Period for such Eurodollar Loamwert into an ABR Loan and the obligations of tlemders to make Eurodollar Loans shall
be suspended until the Administrative Agent nagifievel 3 and the Lenders that the circumstaneasgrise to such notice no longer exist.

SECTION 2.08. Increased Costa) If any Lender shall notify the Administrativeg@nt and Level 3 at any time that Eurocurrency
Reserve Requirements are, or are scheduled to leeedfactive and that such Lender is or will beagally subject to such Eurocurrency
Reserve Requirements and will, as a result, indditi@nal costs, then such Lender shall, for eamhfdom the later of the date of such notice
and the date on which such Eurocurrency ReservaiRegents become effective, be entitled to addiiamerest on each Eurodollar Loan
made by it at a rate per annum determined for dagh(rounded upward to the nearest 100th of 1%aleguhe remainder obtained by
subtracting (i) the LIBO Rate for such Eurodollaxaln from (ii) the rate obtained by dividing suctBO Rate by a percentage equal to 100%
minus the Eurocurrency Reserve Requirements thplicaple to such Lender. Such additional interafittve payable in arrears to the
Administrative Agent, for the account of such Lendm each Interest Payment Date relating to sucbdollar Loan and on any other date
when interest is required to be paid hereunder rmeisipect to such Loan. Any Lender giving a notiadar this paragraph (a) shall promptly
withdraw such notice (by written notice of withdralvgiven to the Administrative Agent and Level 8)he event Eurocurrency Reserve
Requirements cease to apply to it or the circunegtaigiving rise to such notice otherwise ceaseiti.e

(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 Lender (exaagtEurocurrency Reserve Requirement); or

(i) 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 bntwease the cost to such Lender of making or ramiimg any Eurodollar Loan or to reduce
the amount of any sum received by such Lender, lteerl 3 and the Borrower will pay to such Lendectsadditional amount or amounts as
will compensate such Lender for such additionatcoxurred or
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reduction suffered. This Section shall not applany additional costs or reductions relating toé&hich are governed by Section 2.10.

(c) If any Lender determines that any Change in kegarding capital requirements has or would hbheesffect of reducing the rate of
return on such Lender’s capital or on the capitaluzh Lender’s holding company, if any, as a cqnsace of this Agreement or the Loans
made by such Lender to a level below that whicthdiender or such Lender’s holding company couldehashieved but for such Change in
Law (taking into consideration such Lender’s p@gand the policies of such Lender’s holding corgpaith respect to capital adequacy),
then from time to time Level 3 and the Borrowerl\piy to such Lender such additional amount or artwas will compensate such Lender
or such Lender’s holding company for any such rédacuffered.

(d) A certificate of a Lender setting forth the ambor amounts necessary to compensate such Lenderholding company, as the
case may be, as specified in paragraph (b) orf (i Section shall be delivered to Level 3 andlisbe conclusive absent manifest error.
Level 3 and the Borrower, as the case may be, phglbuch Lender the amount shown as due on athycgutificate within 10 days after
receipt thereof.

(e) Failure or delay on the part of any Lenderdmdnd compensation pursuant to this Section shallanstitute a waiver of such
Lender’s right to demand such compensation; pralitiat Level 3 and the Borrower shall not be requttedompensate a Lender pursuant to
this Section for any increased costs or reductiocisrred more than 180 days prior to the dateghah Lender notifies Level 3 of the Change
in Law giving rise to such increased costs or rédas and of such Lender’s intention to claim comgaion therefor; provided furth#rat, if
the Change in Law giving rise to such increasedsomsreductions is retroactive, then the 180-dayopl referred to above shall be extended
to include the period of retroactive effect thereof

(f) The provisions of Section 2.08(a) and (c) sbally be available to Lenders regulated by Fedeaaking authorities.

SECTION 2.09. Break Funding Paymeritsthe event of (a) any payment of any principaany Eurodollar Loan other than on the last
day of an Interest Period applicable thereto (idiclg as a result of an Event of Default), (b) thadure to borrow or prepay any Eurodollar
Loan on the date specified in any notice delivgrebuant hereto, or (c) the assignment of any Ellad_oan other than on the last day of
the Interest Period applicable thereto as a refaltrequest by Level 3 pursuant to Section 2én tin any such event, Level 3 and the
Borrower, as applicable, shall compensate eachédrdiod the loss, cost and expense attributableich event. In the case of a Eurodollar
Loan, such loss, cost or expense to any Lendershaleemed not to include any lost profit (inchglloss of Applicable Margin) and shall
deemed to include an amount determined by suchdrande the excess, if any, of (i) the amounntdriest that would have accrued on the
principal amount of such Loan had such event notiged at the LIBO Rate that is or would have bagplicable to such Loan, for the

46



period from the date of such event to the lastafaie then current Interest Period therefor (othie case of a failure to borrow, convert or
continue, for the period that would have been therést Period for such Loan), over (ii) the amafribterest which would accrue on such
principal amount for such period at the interest mhich such Lender would bid were it to bid,ls tommencement of such period, for
dollar deposits of a comparable amount and perima other banks in the eurodollar market. A cerdife of any Lender setting forth any
amount or amounts that such Lender is entitle@teive pursuant to this Section shall be delivéoddevel 3 and shall be conclusive absent
manifest error. Level 3 or the Borrower, as apfieashall pay such Lender the amount shown a®duwy such certificate within 10 days
after receipt thereof.

SECTION 2.10. Taxega) Any and all payments by or on account of thigakions of the Borrower hereunder or under ameot.oan
Document shall be made free and clear of and witdeduction for any Indemnified Taxes or Other T&y®ovidedhat if the Borrower sha
be required to deduct any Indemnified Taxes or Offa&es from such payments, then (i) the sum paysitdll be increased as necessary so
that after making all required deductions (inclgddreductions applicable to additional sums payabber this Section) the Administrative
Agent or Lender (as the case may be) receives anmtnequal to the sum it would have received hadunh deductions been made, (ii) the
Borrower shall make such deductions and (iii) tleerBwer shall pay the full amount deducted to #lewant Governmental Authority in
accordance with applicable law.

(b) In addition, the Borrower shall pay any Othex@&s to the relevant Governmental Authority in adaace with applicable law.

(c) Level 3 and the Borrower shall indemnify thenAidistrative Agent and each Lender, within 10 dafger written demand therefor,
for the full amount of any Indemnified Taxes or &tffaxes paid by the Administrative Agent or sueimdler, as the case may be, on or with
respect to any payment by or on account of anyatitin of the Borrower hereunder or under any otloan Document (including
Indemnified Taxes or Other Taxes imposed or agsemeor attributable to amounts payable underSkigtion) and any penalties, interest and
reasonable expenses arising therefrom or with otspereto, whether or not such Indemnified Taxe®@ther Taxes were correctly or legally
imposed or asserted by the relevant Governmenttohity. A certificate as to the amount of such payt or liability delivered to Level 3 or
the Borrower by a Lender, or by the Administratigent on its own behalf or on behalf of a Lendbglksbe conclusive absent manifest er

(d) As soon as practicable after any payment oétmeified Taxes or Other Taxes by the Borrower @oaernmental Authority, the
Borrower shall deliver to the Administrative Ageetisonably satisfactory evidence of such paymettanoriginal or a certified copy of a
receipt issued by such Governmental Authority eviileg such payment; providéwbwever in no case shall the Borrower be requioed t
deliver documentation not normally issued by sudvé&nmental Authority.
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(e) Any Foreign Lender that is entitled to an exgarpfrom or reduction of withholding tax under tlaev of the jurisdiction in which
the Borrower is located, or any treaty to whichtsjuzisdiction is a party, with respect to paymemsler this Agreement shall deliver to the
Borrower and Level 3 (with a copy to the Adminisitra Agent), at the time or times prescribed byliaple law, such properly completed
and executed documentation prescribed by applidabl@r reasonably requested by the Borrower anelL® as will permit such payments
to be made without withholding or at a reduced.rate

SECTION 2.11. Payments Generally; Pro Rata TreatnSdraring of Sebffs. (a) The Borrower shall make each payment requivdabt
made by it hereunder or under any other Loan Doctigvéhether of principal, interest or fees, or ofaunts payable under Section 2.08, 2.09
or 2.10, or otherwise) prior to 1:00 p.m., New Y@ity time, on the date when due, in immediatelgitble funds, without set-off or
counterclaim. Any amounts received after such timany date may, in the discretion of the Adminitte Agent, be deemed to have been
received on the next succeeding Business Day figrgses of calculating interest thereon. All suchinpents shall be made to the
Administrative Agent at its offices at Merrill LyhdNorld Headquarters, North Tower, World Finan€aiter, New York, New York 10281-
1201, except that payments pursuant to Sectiorgs 2.09, 2.10 and 9.03 shall be made directly éoRtrsons entitled thereto and payments
pursuant to other Loan Documents shall be madeet®ersons specified therein. The Administrativemghall distribute any such payme
received by it for the account of any other Perteotine appropriate recipient promptly following egut thereof. If any payment under any
Loan Document shall be due on a day that is natsirgss Day, the date for payment shall be extetwdthee next succeeding Business Day
and, in the case of any payment accruing inteirgstiest thereon shall be payable for the periosligh extension. All payments under each
Loan Document shall be made in dollars.

(b) If at any time insufficient funds are receiv@dand available to the Administrative Agent to alfy all amounts of principal,
interest and fees then due hereunder, such furadiscghapplied (i) first, towards payment of intgrand fees then due hereunder, ratably
among the parties entitled thereto in accordande tive amounts of interest and fees then due to gadies, 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 rightset-off or counterclaim or otherwise, obtain papiria respect of any principal of or
interest on any of its Loans resulting in such lesneéceiving payment of a greater proportion ofdggregate amount of its Loans and
accrued interest thereon than the proportion reckby any other Lender, then the Lender receiviray greater proportion shall purchase
cash at face value) participations in the Loanthefother Lenders to the extent necessary sohbdidnefit of all such payments shall be
shared by the Lenders ratably in accordance wélagfgregate amount of principal of and accruedeasten their respective Loans; provided
that (i) if any such participations are purchased all or any portion of the payment giving riserito is recovered, such participations shall
be rescinded and the
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purchase price restored to the extent of such mrgpwithout interest, and (ii) the provisions bistparagraph shall not be construed to apply
to any payment made by the Borrower pursuant tarmadcordance with the express terms of this Agezg or any payment obtained by a
Lender as consideration for the assignment of lerafaa participation in any of its Loans to angigsee or participant, other than to Level 3
or any Subsidiary or Affiliate thereof (as to whittte provisions of this paragraph shall apply). Begrower consents to the foregoing and
agrees, to the extent it may effectively do so umgplicable law, that any Lender acquiring a p#ptition in an obligation owed by it
pursuant to the foregoing arrangements may exeagamst the Borrower rights of set-off and coutitem with respect to such participation
as fully as if such Lender were a direct creditothe Borrower in the amount of such participation.

(d) Unless the Administrative Agent shall have reee notice from the Borrower prior to the datevamich any payment is due to the
Administrative Agent for the account of the Lendénat the Borrower will not make such payment, Aldeninistrative Agent may assume tl
the Borrower has made such payment on such datecordance herewith and may, in reliance upon assbhmption, distribute to the Lenc
the amount due. In such event, if the Borrowerrwidn fact made such payment, then each of thelémnseverally agrees to repay to the
Administrative Agent forthwith on demand the amosotdistributed to such Lender with interest thardor each day from and including the
date such amount is distributed to it to but exitigdhe date of payment to the Administrative Ageattthe greater of the Federal Funds
Effective Rate and a rate determined by the Admiatise Agent in accordance with banking industries on interbank compensation.

(e) If any Lender shall fail to make any paymenmjuieed to be made by it hereunder, then the Adrratise Agent may, in its discretic
(notwithstanding any contrary provision hereof)plgpany amounts thereafter received by the Admiaiste Agent for the account of such
Lender to satisfy such Lender’s obligations untisach unsatisfied obligations are fully paid.

SECTION 2.12. Mitigation Obligations; Replacemeft.enders(a) If any Lender requests compensation under &egto8, or if the
Borrower is required to pay any additional amowrdrty Lender or any Governmental Authority for #teount of any Lender pursuant to
Section 2.10, then such Lender shall use reasoeéfolgs to designate a different lending office fianding or booking its Loans hereundel
to assign its rights and obligations hereundentuttzer of its offices, branches or affiliates iif,the judgment of such Lender, such designe
or assignment (i) would eliminate or reduce amopatgble pursuant to Section 2.08 or 2.10, asdke may be, in the future and (ii) would
not subject such Lender to any unreimbursed coskpense and would not otherwise be disadvantagesush Lender. Level 3 and the
Borrower hereby agree to pay all reasonable cost®gpenses incurred by any Lender in connectioim aniy such designation or assignm

(b) If any Lender requests compensation under @eetio8 (other than paragraph (a) of such Sect@nij,the Borrower is required to
pay any additional amount to any Lender or any Gawental Authority for the account of any Lender
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pursuant to Section 2.10, if any Lender defaulti¢simbligation to fund Loans hereunder or underdiicumstances contemplated by
Section 9.02(d), Level 3 may, at its sole expemgkedfort, upon notice to such Lender and the Adstiative Agent, require such Lender to
assign and delegate, without recourse (in accodatith and subject to the restrictions containe8éation 9.04), all its interests, rights and
obligations under this Agreement to an assignetestil assume such obligations (which assigneebeagnother Lender, if a Lender accepts
such assignment); providéahat (i) Level 3 shall have received the prior erit consent of the Administrative Agent, which eantsshall not
unreasonably be withheld, (ii) such Lender shalieh@ceived payment of an amount equal to the andgtg principal of its Loans, accrued
interest thereon, accrued fees and all other araqayable to it hereunder, from the assignee é&@tent of such outstanding principal and
accrued interest and fees) or Level 3 or the Boeradim the case of all other amounts) and (iii)hia case of any such assignment resulting
from a claim for compensation under Section 2.08ayments required to be made pursuant to Sectidh 8uch assignment will result in a
reduction in such compensation or payments. A Leslall not be required to make any such assignarghdelegation if, prior thereto, as a
result of a waiver by such Lender or otherwise,dineumstances entitling Level 3 to require suctigitsnent and delegation cease to apply.

ARTICLE Il

Representations and Warranties

On and as of the Amendment Effectiveness Date, efchvel 3 and the Borrower represents and wasremthe Lenders that:

SECTION 3.01. Organization; PoweEsach of Level 3, the Borrower and each Materialsglibry of Level 3 is duly organized, validly
existing and in good standing under the laws ofuhisdiction of its organization, has all requésfiower and authority to carry on its business
as now conducted and, except where the failur@ teod individually or in the aggregate, would nohstitute or result in a Material Adverse
Effect, is qualified to do business in, and is aod standing in, every jurisdiction where such digalion is required.

SECTION 3.02. Authorization; Enforceabilitfhe Transactions entered into by each Loan Partheiikffective Date were within such
Loan Party’s powers and were duly authorized byetlessary corporate or other action and, if requstockholder or member action. The
Transactions to be entered into by each Loan Parthe Amendment Effectiveness Date are within dugdn Party’s powers and have been
duly authorized by all necessary corporate or odleion and, if required, stockholder or membeioactThe Assignment and Amendment
Agreement has been duly executed and deliverecelgll3 and the Borrower and constitutes a legdill @ad binding obligation of Level 3
and the Borrower, enforceable in accordance watkeitms, subject to applicable bankruptcy, insatyereorganization, moratorium or other
laws affecting creditors’ rights generally and subjto general principles of equity,
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regardless of whether considered in a proceedimgjirity or at law. Each other Loan Document to Wwtday Loan Party became a party prior
to the Amendment Effectiveness Date was duly exeecand delivered by such Loan Party and constitutegal, valid and binding obligatis

of such Loan Party, enforceable in accordance Mgtterms, subject to applicable bankruptcy, insoby, reorganization, moratorium or otl
laws affecting creditors’ rights generally and sdbjto general principles of equity, regardleswbéther considered in a proceeding in equity
or at law. Each other Loan Document to which angr_®arty is to become a party on the Amendmentifness Date, when executed by
and delivered by such Loan Party, will constitutegal, valid and binding obligation of such Loaarty, enforceable in accordance with its
terms, subject to applicable bankruptcy, insolvemegrganization, moratorium or other laws affegtimeditors’ rights generally and subject
to general principles of equity, regardless of wkettonsidered in a proceeding in equity or at law.

SECTION 3.03. Governmental Approvals; No Conflidike Transactions (a) did not and do not requirecamgent or approval of,
registration or filing with, or any other action,lgny Governmental Authority, except such as argesoplated to be taken to satisfy the
Guarantee Permit Condition and the Collateral Pe@uondition and such as have been obtained or madere in full force and effect,

(b) did not and will not violate the charter, laws or other organizational documents of Levet @y of the Loan Parties and did not and
not violate, except for any violation which wouldtrconstitute or result in a Material Adverse Efféi any applicable law or regulation of a
type typically applicable to transactions of thpeycontemplated by the Transactions, (ii) any nelterder of any Governmental Authority,
(c) did not and will not violate the Parent’s Int@es, the Subordinated Indentures or the Finarlcingindentures and (d) did not and will
not result in the creation or imposition of anyien any material assets of Level 3, the Borrowemy Subsidiary of Level 3, except Liens
created under the Loan Documents.

SECTION 3.04. Financial Condition; No Material Adse Changga) The Lenders have been given access to Levéi)¥snsolidated
balance sheet and statements of income, stockisaddgiity and cash flows as of and for the fiscarynded December 31, 2005, reported on
by KPMG LLP, an independent public accounting fiangd (ii) its unaudited consolidated balance shadtstatements of income and cash
flows as of and for the fiscal quarter and the iparbf the fiscal year ended March 31, 2006. Suirfcial statements present fairly in all
material respects the financial position and resofitoperations and cash flows of Level 3 andatssolidated Subsidiaries as of such dates
and for such periods in accordance with GAAP, stthjeyearend audit adjustments and the absence of footimotes case of the stateme
referred to in clause (ii) above.

(b) Except for the Disclosed Matters, after givaftect to the Transactions, none of Level 3 oBSibsidiaries will have, as of the
Amendment Effectiveness Date, any contingent ligdsl, unusual long-term commitments or unrealilbsdes which would constitute or
result in a Material Adverse Effect.
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(c) Except as may be disclosed in Level 3's repants filings under the Exchange Act filed sinceuzag 1, 2006 and prior to June 27,
2006 and available on the Securities and Exchamgeniission’s website on the internet at www.secjgger to June 27, 2006, since
December 31, 2005, there has been no material sslebange in the business, assets, operationsditioa, financial or otherwise, of
Level 3 and its Subsidiaries, taken as a whole vhiould constitute or result in a Material AdveEféect.

SECTION 3.05. Propertiekach of Level 3, the Borrower and each Subsididtyewel 3 has good title to, or valid leaseholcenassts ir
all its real and personal property material tditsiness, except for minor defects in title thahdbinterfere with its ability to conduct its
business as currently conducted or to utilize suroiperties for their intended purposes and suchatiefis would not constitute or result in a
Material Adverse Effect.

SECTION 3.06. Litigation and Environmental Matte(eg). There are no actions, suits or proceedings lpgfore any arbitrator or
Governmental Authority pending against or, to thewledge of Level 3 or the Borrower, threatenedregjar affecting Level 3, the Borrow
or any Material Subsidiary of Level 3 (i) as to alnithere is a reasonable possibility of an advéesermination and that, if adversely
determined, would, individually or in the aggregatenstitute or result in a Material Adverse Efféather than the Disclosed Matters) or
(i) that involve any of the Loan Documents or ffransactions.

(b) Except for the Disclosed Matters and excephwéspect to any other matters that, individuatljnahe aggregate, would not
constitute or result in a Material Adverse Effeaine of Level 3, the Borrower or any of the Sulasids of Level 3 (i) has failed to comply
with any Environmental Law or to obtain, maintaincomply with any permit, license or other appronejuired under any Environmental
Law, (ii) has become subject to any Environmentabllity, (iii) has received notice of any claimtwirespect to any Environmental Liability
or (iv) knows of any basis for any Environmentaalhility.

SECTION 3.07. Compliance with Laws and Agreemeintsel 3, the Borrower and each of the Subsidiasfdsevel 3 is in compliance
with all laws, regulations and orders of any Goweental Authority applicable to it or its propertydaall indentures, agreements and other
instruments binding upon it or its property, excepere the failure to do so, individually or in thggregate, would not constitute or result
Material Adverse Effect. No Default has occurred ancontinuing.

SECTION 3.08. Investment and Holding Company Statiegther Level 3 nor any of the Loan Parties isgf@)investment companydr
is controlled by an entity that is an “investmeatnpany”as defined in, or subject to regulation under Itivestment Company Act of 1940
(b) a “holding company” or is controlled by an énthat is a “holding company” as defined in, obget to regulation under, the Public
Utility Holding Company Act of 1935.
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SECTION 3.09. Taxed.evel 3, the Borrower and each of the Material Slibses of Level 3 has timely filed or caused oflted all
tax returns and reports required to have been éifetlhas paid or caused to be paid all taxes edjtirhave been paid by it, except (a) taxes
that are being contested in good faith by apprégpaoceedings and for which Level 3, the Borromesuch Subsidiary, as applicable, has
aside on its books adequate reserves or (b) texteat that the failure to do so would not congtitor result in a Material Adverse Effect.

SECTION 3.10. ERISANo ERISA Event has occurred or is reasonably exgett occur that, when taken together with all otheh
ERISA Events for which liability is reasonably exped to occur, would constitute or result in a MialeAdverse Effect. The present value of
all accumulated benefit obligations under each Rhased on the assumptions used for purposes teih&tat of Financial Accounting
Standards No. 87) did not, as of the date of thetmezent financial statements reflecting such anmexceed the fair market value of the
assets of such Plan by an amount that would catestir result in a Material Adverse Effect, and phesent value of all accumulated benefit
obligations of all underfunded Plans (based orat®imptions used for purposes of Statement of Eiglaccounting Standards No. 87) did
not, as of the date of the most recent financaksthents reflecting such amounts, exceed the faikenh value of the assets of all such
underfunded Plans by an amount that would conetdutesult in a Material Adverse Effect.

SECTION 3.11. Disclosurdone of the reports, financial statements, cegtée or information furnished by or on behalf of &oan
Party to the Administrative Agent or any Lendecamnection with the negotiation of this Agreemenany other Loan Document or
delivered hereunder or thereunder (as modifiedipplemented by other information so furnished) tams any material misstatement of fact
or omits to state any material fact necessary tkentlae statements therein, in the light of thewitstances under which they were made, not
misleading.

SECTION 3.12. SubsidiarieSchedule 3.12 sets forth the name of, and the @hieinterest of Level 3 in, each domestic Material
Subsidiary.

SECTION 3.13. Insuranc&chedule 3.13 sets forth a description of all inrae maintained by or on behalf of Level 3, therBwoer
and the Material Subsidiaries of Level 3 as ofAngendment Effectiveness Date. To the knowledgeesfel 3, such insurance complies with
the requirements of Section 5.07.

SECTION 3.14. Labor Matter#s of the Amendment Effectiveness Date, there armaterial strikes, lockouts or slowdowns against
Level 3, the Borrower or any Subsidiary of Levgdéhding or, to the knowledge of Level 3 or the Barer, threatened which would
constitute or result in a Material Adverse Effédie consummation of the Transactions did not aridwi give rise to any right of
termination or right of renegotiation on the pdraany union under any collective bargaining agreete which Level 3, the Borrower or any
Subsidiary of Level 3 is bound other than any rightch would not constitute or result in a Matedalverse Effect.
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SECTION 3.15. Intellectual Propertifach of Level 3, the Borrower and the Material $dibsies of Level 3 owns, or is licensed to use,
all trademarks, tradenames, copyrights, patentotrat intellectual property material to its busiseand the use thereof by Level 3, the
Borrower and each Material Subsidiary of Leveldthte knowledge of Level 3 or the Borrower, doesinfiinge upon the rights of any other
Person except for any such infringements thatyiddally or in the aggregate, would not constitoteesult in a Material Adverse Effect.

SECTION 3.16. Security Interes{g) The Collateral Agreement creates in favor ef@ollateral Agent for the benefit of the Secured
Parties a valid and enforceable security interesttié Collateral (as defined in the Collateral Agmnent) and (i) together, with respect to the
portion of the Collateral constituting certificatselcurities (as defined in the Uniform Commerciat€), with the delivery of such certificated
securities to the Collateral Agent together withtinments of transfer duly endorsed in blank, tb#aferal Agreement constitutes a fully
perfected first priority Lien on, and security irgst in, under applicable Federal and State |awighit, title and interest of the pledgors
thereunder in such Collateral, prior and superiaight to any other Person and (ii) together itk financing statements filed in the offices
specified in the Effective Date Perfection Certfie, as supplemented and delivered on the Amendgifattiveness Date, the Collateral
Agreement constitutes a fully perfected Lien ord aecurity interest in, under applicable Federdl @tate law, all right, title and interest of
the grantors thereunder in such Collateral, tcettient perfection can be obtained by filing Unifo@ammercial Code financing statements,
other than the Intellectual Property (as definethenSecurity Agreements) in which a security ies¢may be perfected by filing, recording or
registering a security agreement, financing statéroeanalogous document in the United States PatehTrademark Office or the United
States Copyright Office, as applicable, in eacte gagor and superior in right to any other Persothe extent perfection can be obtained by
filing Uniform Commercial Code financing statemergther than with respect to the rights of Perqmrsuant to Liens expressly permittec
Section 6.05.

(b) The filing of the Collateral Agreement in thaitéd States Patent and Trademark Office and theetlStates Copyright Office has
taken place and the security interest created thelex constitutes a fully perfected Lien on, antlséy interest in, all right, title and interest
of the Loan Parties in the Intellectual Property dafined in the Collateral Agreement) in whickealsgity interest may be perfected by filing,
recording or registering a security agreementnfiiag statement or analogous document in the UiStates Patent and Trademark Office or
the United States Copyright Office, as applicaislesach case prior and superior in right to angoferson, other than with respect to the
rights of Persons pursuant to Liens expressly gethby Section 6.05 (it being understood that sgbent recordings in the United States
Patent and Trademark Office and the United Statggy/@ght Office may be necessary to perfect a diemegistered trademarks, trademark
applications and copyrights acquired by the Loanié%aafter the date hereof).
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SECTION 3.17. FCC Complianc@) Level 3, the Borrower and each Subsidiary ofdl@ are in compliance with the Communications
Act except where the failure to be in compliancaildanot constitute or result in a Material AdveEféect.

(b) To the knowledge of Level 3, there is no inigegion, notice of apparent liability, violatiorgrfeiture or other order or complaint
issued by or before the FCC, or any other procegsdif or before the FCC, affecting it, the Borrowerany Subsidiary of Level 3 which
would constitute or result in a Material Adversdeet.

(c) No event has occurred which (i) results inafter notice or lapse of time or both would resultrevocation, suspension, adverse
modifications, non-renewal, impairment, restrict@mtermination of, or order of forfeiture with pesct to, any License in any respect which
would constitute or result in a Material Adverséef or (ii) affects or would reasonably be expddtethe future to affect any of the rights of
Level 3, the Borrower or any Subsidiary of Levelr@ler any License held by Level 3, the Borroweswarth Subsidiary in any respect which
would constitute or result in a Material Adversdeef.

(d) Level 3, the Borrower and each Subsidiary ofdle have duly filed in a timely manner all magfilings, reports, applications,
documents, instruments and information requireldetdiled by it under the Communications Act, aricsath filings were when made true,
correct and complete in all respects except wheréddilure to do so would not constitute or regulh Material Adverse Effect.

SECTION 3.18. Qualified Credit Facility; Senior klitednessThe Loans and the other Obligations constitute aglfied Credit
Facility” as defined in the Financing Inc. Indersir The Loans and the other Obligations constéiteredit Facility” as defined in the
Parent’s Indentures. The Loans and the other Gimigmconstitute “Senior Indebtedness” of the Ptk Borrower and each other Loan
Party for purposes of any Indebtedness of the BatenBorrower or such other Loan Party that bytérms is subordinated to any other
Indebtedness of such Person.

SECTION 3.19. Solvencymmediately following the making of the Loans o tiffective Date and after giving effect to the laggtion
of the proceeds of the Loans, (a) the fair valuthefassets of Level 3 and its Subsidiaries omaal@ated basis, at a fair valuation, exceeded
their debts and liabilities, subordinated, contimgar otherwise; (b) the present fair saleable eafithe property of Level 3 and its
Subsidiaries, on a consolidated basis, was grédsarthe amount that was required to pay the pitebability of their debts and other
liabilities, subordinated, contingent or otherwiae,such debts and other liabilities were to becabselute and mature; (c) Level 3 and its
Subsidiaries on a consolidated basis, will be ablgay their debts and liabilities, subordinatezhtingent or otherwise, as such debts and
liabilities become absolute and matured; and (d)eL8 and its Subsidiaries, on a consolidated bdgisnot have unreasonably small capital
with which to conduct the business in which theyaevengaged as such business was then conductedharttien proposed to be conducted
following the Effective Date.
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ARTICLE IV
Conditions

[Intentionally Omitted]

ARTICLE V

Affirmative Covenants

Until the Commitments have expired or been ternaici@nd the principal of and interest on each Loahadl fees payable hereunder
shall have been paid in full, each of Level 3 amBorrower covenants and agrees with the Lentats t

SECTION 5.01. Financial Statements and Other In&tion. | evel 3 will furnish to the Administrative Agent doehalf of the Lenders:

(a) within 120 days after the end of each fiscalryaf Level 3, an audited consolidated balancetstfdesvel 3 and its Subsidiari
and related statements of operations and cash fiblwsvel 3 and its Subsidiaries as of the endnaof #r such year, setting forth in each
case commencing December 31, 2006, in comparaiive the figures for the previous fiscal year, aported on by KPMG LLP or
another independent public accounting firm of retipgd national standing (without a “going conceon’like qualification or exception
and without any qualification or exception as te ftope of such audit) to the effect that suchaateted financial statements present
fairly in all material respects the financial camat and results of operations of Level 3 and itb$§diaries on a consolidated basis in
accordance with GAAP consistently applied;

(b) within 60 days after the end of each fiscalrtgraof Level 3, an unaudited consolidated balastm®et of Level 3 and its
Subsidiaries and related statements of operatiotisash flows of Level 3 and its Subsidiaries athefend of and for such quarter,
setting forth in each case commencing June 30,,20@®mparative form the figures for the corresgiog quarter of the previous fiscal
yeatr, all certified by a Financial Officer to thiéegt that such consolidated financial statemengésgnt fairly in all material respects the
financial condition and results of operations ofi¢k3 and its Subsidiaries on a consolidated basiscordance with GAAP consister
applied; and

(c) within 120 days after the end of each fiscaryaf Level 3, a certificate of a Financial Officsating that a review of the
activities of Level 3 and its Subsidiaries durihg preceding fiscal year has been made under gexgsion of such Financial Officer
with a view to determining whether the Borrower dinel other Loan Parties have kept, observed, paddrand fulfilled their
obligations under this Agreement and the other LDaocuments, and further stating, as to the knowdeafghe Officer signing such
certificate, Level 3, the Borrower and each othea. Party has kept, observed, performed and adfill
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each and every covenant contained in this Agreeamghis not in default in the performance or obaece of any of the terms,
provisions and conditions of this Agreement andatier Loan Documents (or, if a Default or Evenbeffault shall have occurred,
describing all such Defaults or Events of Defatilivbich he or she may have knowledge and what ma¢kie Borrower or such Loan
Party is taking or proposes to take with respesiteto).

Whether or not required by the rules and regulatimiithe Securities and Exchange Commission, theoBer shall file with the Securities
and Exchange Commission, if permitted, all thequiid 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 ExchangeofAd934, as amended, or any
successor provision thereto if it were subjecteterThe financial statements required to be dedddy Level 3 pursuant to paragraphs

(a) and (b) of this Section and the reports angstants required to be delivered by the Borrowesymnt to paragraph (c) of this Section
shall be deemed to have been delivered (i) wheortgpontaining such financial statements, or sathler materials, are posted on Level 3's
website on the internet at www.level3.com (or angcgssor page identified in a notice given to tdenfkistrative Agent and the Lenders) or
on the Securities and Exchange Commission’s webaitde internet at www.sec.gov or (ii) when sudaificial statements, reports or
statements are delivered in accordance with Seétiah(a).

SECTION 5.02. Notices of Material Event®vel 3 and the Borrower will furnish to the Adnshiative 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 Matetialebtedness of Level 3 or any Restricted Subsydjives any notice or takes ¢
other action with respect to a claimed default.

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 resgeceto.

SECTION 5.03. Information Regarding Collateial) Level 3 and the Borrower will furnish to thel@teral Agent prompt written
notice of any change (i) in any Loan Party’s cogd@mame or in any trade name used to identifytihé conduct of its business or in the
ownership of its properties, (ii) in any Loan P&tiglentity or corporate structure or (iii) in ahpan Party’s Federal Taxpayer Identification
Number. Each of Level 3 and the Borrower agreesmeffect or permit any change referred to ingheceding sentence unless all filings
arrangements therefor satisfactory to the Collatsgant) have been made under the Uniform Commk@iade or otherwise that are required
in order for the Collateral Agent to continue dttiahes following such change to have a valid, legad perfected security interest in all the
Collateral. Each of Level 3 and the Borrower algceas promptly to notify the Collateral Agent ifyamaterial portion of the Collateral is
damaged or destroyed.
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(b) Each year, at the time of delivery of the dmidite pursuant to paragraph (c) of Section 5.@lell 3 shall deliver to the Collateral
Agent a certificate of an authorized officer of ¢ (i) setting forth the information required puant to the Annual Perfection Certificate or
confirming that there has been no change in suonmation since the Amendment Effectiveness Datin@rdate of the most recent certific
delivered pursuant to this Section and (ii) ceitifythat all Uniform Commercial Code financing staents (excluding fixture filings) or oth
appropriate filings, recordings or registratiomgliiding all refilings, rerecordings and reregisitnas, containing a description of the Collat
required to be set forth therein have been filetkobrd in each United States governmental, mualicpother appropriate office in each
jurisdiction identified pursuant to clause (i) akdwe the extent necessary to perfect and contim@érfection of the security interests un
the applicable Security Documents for a periodaifless than 18 months after the date of suchficatt (except as noted therein with resj
to any continuation statements to be filed withintsperiod).

SECTION 5.04. Existence; Conduct of Busindsach of Level 3 and the Borrower will, and will cgueach Material Subsidiary of
Level 3 to, do or cause to be done all things resrggo preserve, renew and keep in full force effett its legal existence and its rights,
charter and statutory, except where the failurdot@o would not constitute or result in a Matefidiverse Effect; providethat the foregoing
shall not prohibit any merger, consolidation, ldgtion or dissolution permitted under Section 6.13.

SECTION 5.05. Payment of Taxd%ach of Level 3 and the Borrower will, and will sggueach Subsidiary of Level 3 to, pay its material
Tax obligations, before the same shall become gleéint or in default, except where the failure tg gach tax would not constitute or resu
a Material Adverse Effect.

SECTION 5.06. Maintenance of PropertiEach of Level 3 and the Borrower shall cause apprties owned by Level 3, the Borrower
or any Restricted Subsidiary or used or held feringhe conduct of its business or the businessmpiRestricted Subsidiary to be maintained
and kept in good condition, repair and working oraed supplied with all necessary equipment antl shase to be made all necessary
repairs, renewals, replacements, betterments ameirements thereof, all as in the judgment of L&valay be necessary so that the business
carried on in connection therewith may be propearg advantageously conducted at all times; provjdexvever, that nothing in this Sectic
shall prevent Level 3 from discontinuing the mairaiece of any of such properties if such discontigeds, in the judgment of Level 3,
desirable in the conduct of its business or théness of any Subsidiary of Level 3 and not disatlvg®ous in any material respect to the
Lenders.

SECTION 5.07. Insuranc&ach of Level 3 and the Borrower will, and will c@ueach of the Restricted Subsidiaries to, keegf &fieir
respective properties which are of an insurablanedhsured with insurers, believed by the Borrotedoe responsible, against loss or damage
to the extent that property of a similar charadersually insured by companies similarly situased owning like properties. Level 3 will
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furnish to the Lenders, upon the reasonable reaqid¢be Administrative Agent, but not more than enluiring any calendar year unless a
Default or an Event of Default has occurred antbigtinuing, information in reasonable detail ath®insurance so maintained.

SECTION 5.08. Casualty and Condemnatioevel 3 (a) will furnish to the Administrative Ageprompt written notice of any casualty
or other insured damage to any portion of any @arf#d or the commencement of any action or procegftir the taking of any Collateral or
any part thereof or interest therein under powarminent domain or by condemnation or similar peatieg in each case only where Level 3
estimates in good faith that the expected procfredsinsurance, condemnation awards or otherwidleewteed $25,000,000 and (b) will
ensure that the Net Available Proceeds of any sueht (whether in the form of insurance proceedsgdemnation awards or otherwise) are
collected and applied in accordance with the applie provisions of this Agreement and the Seciitguments. Level 3 will act in good
faith to collect or compromise all such amounts.

SECTION 5.09. Annual Information Meetinghe Borrower shall, at the request of the Requirenders, hold an annual meeting
(telephonic or otherwise) at which the Borrower wddress any questions from the Lenders relatnts taffairs, finances, condition or
otherwise to the extent that the relevant infororats public.

SECTION 5.10. Compliance with Lawsach of Level 3 and the Borrower will, and will sgueach of the Restricted Subsidiaries of
Level 3 to, comply with all laws (including the Camnications Act), rules, regulations and orderamf Governmental Authority applicable
to it or its property (including obligations unddcenses), except where the failure to do so, iddilly or in the aggregate, would not
constitute or result in a Material Adverse Effect.

SECTION 5.11. Use of Proceed$e proceeds of the Loans were advanced by the®errto Level 3 LLC against delivery of the L«
Proceeds Note and were used by Level 3 LLC to regagrtion of the Indebtedness owed by it to L&sehder the Parent Intercompany
Note. Level 3 has used or will use the amountsivedeas a result of such repayment (i) to repurelaagortion of the Existing Notes matur
in 2008 pursuant to the Debt Tender Offer, (iipty fees and expenses in connection with the Landghe Debt Tender Offer and (iii) for
general corporate purposes. No part of the procektti® Loans was or will be used, whether direotlyndirectly, for any purpose that
entailed a violation of any of the Regulationshs Board, including Regulations T, U and X.

SECTION 5.12. Guarantee and Collateral Requirentanther Assurancekevel 3 and the Borrower will cause the Guarantet a
Collateral Requirement to be and remain satisftealldimes. Without limiting the foregoing, Levaland the Borrower will, and will cause
each Subsidiary of Level 3 to, execute any and@dLlments, financing statements, agreements atrdrimsnts, and take all other actions
(including the filing of financing statements arttier documents), which shall be required underapplicable United States law, or which
the Collateral Agent may
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reasonably request, to effectuate the transaction'emplated by the Loan Documents or to gransgme, protect or perfect the Liens
created or intended to be created by the Loan Deatsror the validity or priority of any such Lieadl at the expense of the Loan Parties.
Level 3 and the Borrower also agree to providénéoQGollateral Agent, from time to time upon requestdence reasonably satisfactory to the
Collateral Agent as to the perfection of the Liensated or intended to be created by the Loan Deatsn

SECTION 5.13. Guarantee Permit Condition and CadidtPermit Condition(a) Each of Level 3 and the Borrower will endeawor
cause WilTel Communications Group, LLC and the Maté.L.C Subsidiaries to endeavor, in good faitingscommercially reasonable
efforts to (i) (A) cause the Collateral Permit Citiwth to be satisfied with respect to WilTel Comneations Group, LLC and (B) cause the
Guarantee Permit Condition and the Collateral Pe@uandition to be satisfied with respect to any it LLC Subsidiary, in each case at
earliest practicable date and (ii) to obtain theemal (as determined in good faith by the Gen@alinsel of Level 3) authorizations and
consents of Federal and State Authorities requoeuse any Restricted Subsidiary to become agBtaras required by Sections 6.01(d)
and 6.02(d). For purposes of this Section, theirement that Level 3, the Borrower or any SubsidiarLevel 3 use “commercially
reasonable efforts” shall not be deemed to requicemake material payments in excess of normes fnd costs to or at the direction of
Governmental Authorities or to change the mannevtiich it conducts its business in any respecttti@management of Level 3 shall
determine in good faith to be adverse or materiallsdensome. Upon the reasonable request of Lewett® Borrower, the Administrative
Agent and the Lenders will cooperate with Leveh8 the Borrower as necessary to enable them to lyomigh their obligations under this
Section.

(b) [Intentionally omitted]

ARTICLE VI

Negative Covenants

Until the Commitments have expired or terminated #ne principal of and interest on the Loan andesk payable hereunder have b
paid in full, each of Level 3, the Borrower and le&uarantor covenants and agrees with the Lenlats t

SECTION 6.01. Limitation on Consolidated Defat) Level 3 shall not, and shall not permit anytReted Subsidiary (other than to the
extent permitted by paragraph (b) of Section 6t62yirectly or indirectly, Incur any Indebtednepspvided, however, that Level 3 or any
Restricted Subsidiary (subject, in the case oBbeower and any Borrower Restricted Subsidiangéation 6.02) may Incur any
Indebtedness if, after giving pro forma effect tats Incurrence and the receipt and applicatiomefriet proceeds thereof, no Default or E'
of Default would occur as a consequence of suctirieace or be continuing following such Incurreacel either (i) the ratio of (A) the
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aggregate consolidated principal amount (or, inciee 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) IFsana 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 nmesgnt available quarterly or annual balance
sheet, after giving pro forma effect to (x) theurrence of such Indebtedness and any other Indedgsdncurred or repaid since such balance
sheet date, (y) the issuance of any Capital Stoitlef than Disqualified Stock) of Level 3 sincelsbalance sheet date, including the issu

of any Capital Stock to be issued concurrently wlith 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, Lev&br any Restricted Subsidiary (other than the®eer or any Borrower Restricted
Subsidiary, except to the extent permitted by $ad8i.02) may Incur any and all of the following¢kbaf which shall be given independent
effect):

() Indebtedness created under the Loan Documettter(than Indebtedness Incurred pursuant to aitiddel Tranche);

(i) (A) Indebtedness under Qualified Credit Fam@ (other than Qualified Receivables Faciliti€s)rchase Money Debt and
Indebtedness in respect of letters of credit, imggregate principal amount outstanding or availdtdt, when taken together with the
sum of (A) the amount of any Indebtedness outstandr available under the Loan Documents, B)she amount of any outstanding
Indebtedness Incurred pursuant to clause (ii)(A)avbgraph (b) of Section 6.02, pli@) the amount of all refinancing Indebtedness
outstanding or available pursuant to clause (vparfigraph (b) of Section 6.02 in respect of Inelédess previously Incurred pursuant
to clause (ii)(A) of paragraph (b) of Section 6.pRis(D) the amount of all refinancing Indebtedness tamiding or available pursuant
clause (viii) below in respect of Indebtedness jmesly Incurred pursuant to this clause (ii)(A))azty one time not to exceed
$1,000,000,000, which amount shall be reduced &ythount of Net Available Proceeds used after ffecive Date to repay
Indebtedness under any Credit Facilities (includimgLoan Documents) or any refinancing Indebteslimesespect of any Credit
Facilities (including the Loan Documents) Incurmdsuant to clause (vi) of paragraph (b) of Sedfid2 or clause (viii) below), and
not reinvested in Telecommunications/IS Assetsseduto repay Indebtedness created under the Loamnbants or repay other
Indebtedness, pursuant to and as permitted bydde@107; and
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(B) Indebtedness under Credit Facilities in an aggte principal amount outstanding or availablé thhen taken together with
the sum of (A) the amount of any outstanding Indébess Incurred pursuant to clause (ii)(B) of pasly (b) of Section 6.02, plus
(B) the amount of all refinancing Indebtedness taunding or available pursuant to clause (vi) ofagaaph (b) of Section 6.02 in respect
of Indebtedness previously Incurred pursuant tasggii)(B) of paragraph (b) of Section 6.02, plG3 the amount of all refinancing
Indebtedness outstanding or available pursuaratese (viii) below in respect of Indebtedness prasly Incurred pursuant to this
clause (ii)(A)) at any one time not to exceed $000,000;

provided, however, that at any one time, the aggregate amount dh@igbtedness Incurred or permitted to be Incuptgguant to
clauses (A) and (B) above (including any refinagdmdebtedness Incurred pursuant to clause (\8ipw) and (y) the Indebtedness
Incurred or permitted to be Incurred pursuant &use (i) of paragraph (b) of Section 6.02 (inahgdany refinancing Indebtedness
Incurred pursuant to clause (vi) of paragraph {l§extion 6.02) shall not exceed 1.5 times Pro Bo@ansolidated Cash Flow Availa
for Fixed Charges of Level 3 and its Restrictedstdibries for the four full fiscal quarters nexepeding the Incurrence of such
Indebtedness for which consolidated financial statets are available.

(iii) Purchase Money Debt; providedhowever, that the amount of such Purchase Money Debt doesxceed 100% of the cost
construction, installation, acquisition, lease,@lepment or improvement of the applicable Telecomications/IS Assets;

(iv) Subordinated Debt of Level 3; providetowever, that the aggregate principal amount (or, in theeoof Indebtedness issued
at a discount, the Accreted Value) of such Indetted, together with any other outstanding Indeleeslincurred pursuant to this
clause (iv), shall not exceed $500,000,000 at argytone (which amount shall be permanently redimethe amount of Net Available
Proceeds used to repay Subordinated Debt of Leaid@not reinvested in Telecommunications/IS Aseeused to repay the Loan or
repay other Indebtedness, pursuant to and as pedrby Section 6.07), except to the extent suckbtetiness in excess of $500,000
(A) is subordinated to all other Indebtedness ofdl& other than Indebtedness Incurred pursuathisaclause (iv) in excess of such
$500,000,000 limitation, (B) does not provide foe payment of cash interest on such Indebtednesstpithe Maturity Date and
(C) (1) does not provide for payments of principbsuch Indebtedness at stated maturity or by viaysinking fund applicable thereto
or by way of any mandatory redemption, defeasamteement or repurchase thereof by Level 3 (iniclgainy redemption, retirement
or repurchase which is contingent upon eventsrougistances, but excluding any retirement requisedirtue of the acceleration of
any payment with respect to such Indebtedness apprvent of default thereunder), in each caser gmior to the Maturity Date, and
(2) does not permit redemption or other retirenferdiuding pursuant to an offer to purchase
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made by Level 3 but excluding through conversida apital stock of Level 3, other than Disquatifigtock, without any payment by
Level 3 or its Restricted Subsidiaries to the hiddbereof) of such Indebtedness at the optiohehblder thereof on or prior to the
Maturity Date or the stated maturity of any Addii@d Tranche then outstanding;

(v) Indebtedness outstanding on the Measureme; Dat

(vi) Indebtedness owed by Level 3 to any Restri@alsidiary or Indebtedness owed by a RestrictédiSiary to Level 3 or a
Restricted Subsidiary; providediowever, that (A) any Person that Incurs Indebtedness dwéevel 3 or a Sister Restricted Subsid
pursuant to this clause (vi) is a Guarantor andanlLProceeds Note Guarantor, (B) (x) upon the feansonveyance or other dispositi
by such Restricted Subsidiary or Level 3 of anyelitédness so permitted to a Person other than Bemehnother Restricted Subsidi
or (y) if for any reason such Restricted Subsidigises to be a Restricted Subsidiary, the pragibthis clause (vi) shall no longer
applicable to such Indebtedness and such Indeldediall be deemed to have been Incurred by theriisereof at the time of such
transfer, conveyance or other disposition or whash$Restricted Subsidiary ceases to be a Resti&tbdidiary; and (C) the payment
obligation of (i) such Indebtedness (if clause &pve applies) and (i) all obligations (if claugg above applies) with respect to any
Offering Proceeds Note Guarantee of such obligexgessly subordinated in any bankruptcy, liquaaor winding up proceeding of
the obligor to the prior payment in full in cashadif obligations with respect to the Loan Procelddse Guarantee of such Loan Proce
Note Guarantor; and provided furthdrowever, that a Foreign Restricted Subsidiary need nobimeca Guarantor or a Loan Proceeds
Note Guarantor pursuant to clause (A) above uathgime and only so long as such Foreign RestliSighsidiary Guarantees any ol
Indebtedness of Level 3 or any Domestic Restri€tglisidiary;

(vii) Indebtedness Incurred by a Person prior tottime (A) such Person became a Restricted SubgidB) such Person merges
into or consolidates with a Restricted Subsidiar¢@) another Restricted Subsidiary merges intoomsolidates with such Person (in a
transaction in which such Person becomes a Restrigtibsidiary), which Indebtedness was not Incurreshticipation of such
transaction and was outstanding prior to such aetitn;

(viii) Indebtedness Incurred to renew, extend nafice, defease, repay, prepay, repurchase, redet&e, exchange or refund
(each, a “refinancing”) Indebtedness Incurred pamnstio paragraph (a) above or clause (i), (iij), ({/), (vii) or (xii) of this
paragraph (b) or this clause (viii), in an aggregaincipal amount (or if issued at a discount,ttten-Accreted Value) not to exceed the
aggregate principal amount (or if issued at a distahe then-Accreted Value) of and accrued isteve the Indebtedness so refinanced
plus the amount of any premium required to be paxbnnection with such refinancing pursuant tottrens of the Indebtedness so
refinanced or the amount of any premium reasonably
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determined by the Board of Directors of Level Jiasessary to accomplish such refinancing by mebademder offer or privately
negotiated repurchase, plus the expenses of LeineiuBred in connection with such refinancing; pded, however, that (A) if the
Person that originally Incurred the Indebtednedsetoefinanced became, or would have been reqgtorbdcome if not already, a
Guarantor or a Loan Proceeds Note Guarantor asuét of the Incurrence of the Indebtedness beifigaeced in accordance with this
covenant, (1) the Person that Incurs the refingnridebtedness pursuant to this clause (viii) dhakh Guarantor and a Loan Proceeds
Note Guarantor and (2) if the Indebtedness to fieargced is subordinated to the Loan Proceeds Sotrantee of such Loan Proceeds
Note Guarantor or the Guarantee of the Obligatairstich Guarantor, the refinancing Indebtednesk Isbaubordinated to the same
extent to the Loan Proceeds Note Guarantee of th@ Proceeds Note Guarantor or the Guarantee @lthigations of such Guarantor,
as the case may be, Incurring such refinancinghiedimess, (B) the refinancing Indebtedness shabb@genior in right of payment to
the Indebtedness that is being refinanced andn(@)ei case of any refinancing of Indebtedness haduysursuant to paragraph (a) above
or clause (i), (v), (vii) or (xii) or, if such Indkéedness previously refinanced Indebtedness Intyuesuant to any such clause, this
clause (viii), the refinancing Indebtedness byétsns, or by the terms of any agreement or instnirpersuant to which such
Indebtedness is issued, (x) does not provide fpmgats of principal of such Indebtedness at statetlirity or by way of a sinking fund
applicable thereto or by way of any mandatory reatéon, defeasance, retirement or repurchase thésebével 3 or any Restricted
Subsidiary (including any redemption, retirementagurchase which is contingent upon events ougistances, but excluding any
retirement required by virtue of the acceleratibamy payment with respect to such Indebtednesa apg event of default thereunder),
in each case prior to the time the same are redjbiyehe terms of the Indebtedness being refinanoedy) does not permit redemption
or other retirement (including pursuant to an oftepurchase made by Level 3 or any Restricted iSiang) of such Indebtedness at the
option of the holder thereof prior to the time Hzene are required by the terms of the Indebtedredng refinanced, other than, in the
case of clause (x) or (y), any such payment, rediempr other retirement (including pursuant toodier to purchase made by Level 3)
which is conditioned upon a change of control panguo provisions substantially similar to thosea#ed under Section 2.04(f);

(ix) Indebtedness (A) in respect of performanceetyuor appeal bonds, Guarantees, letters of coed@éimbursement obligations
Incurred or provided in the ordinary course of hess securing the performance of contractual, fiisaclease, selfisurance or licens
obligations and not in connection with the Incuoewnf Indebtedness or (B) in respect of customgrgements providing for
indemnification, adjustment of purchase price aftesing, or similar obligations, or from Guararg@e letters of credit, surety bonds or
performance bonds securing any such obligation®weél 3 or any of its Restricted Subsidiaries parguo such agreements, Incurre
connection with
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the disposition of any business, assets or Restrigtibsidiary (other than Guarantees of Indebtadnesirred by any Person acquiring
all or any portion of such business, assets orrR&sd Subsidiary for the purpose of financing sachuisition) and in an aggregate
principal amount not to exceed the gross proceetsby received by Level 3 or any Restricted Sdiasy in connection with such
disposition;

(x) Indebtedness consisting of Permitted Hedginge&ments;

(xi) Indebtedness not otherwise permitted to beredd pursuant to clauses (i) through (x) abovelause (xii) below, which,
together with any other outstanding Indebtednessrted pursuant to this clause (xi), has an aggeggancipal amount not in excess of
$50,000,000 at any time outstanding; and

(xii) (A) Effective Date Purchase Money Debt and (Bdebtedness outstanding on the Amendment Effentiss Date under the
Existing Notes and the related indentures, anyritRést Subsidiary Guarantees or Level 3 Guararigse®d prior to the Amendment
Effectiveness Date in accordance with such relatdentures and any Guarantee of the FinancingNotes issued after the Amendm
Effectiveness Date; providedowever, that in the case of any such Guarantee of thenging Inc. Notes entered into after the
Amendment Effectiveness Date, such Guarantee igted in accordance with (i) the last sentenceaodgraph (d) of this Section 6.01
and (ii) Section 6.02.

(c) Notwithstanding any other provision of this gec 6.01, the maximum amount of Indebtednessltbael 3 or any Restricted
Subsidiary may Incur pursuant to this Section &Idll not be deemed to be exceeded due solelyteetult of fluctuations in the exchange
rates of currencies.

(d) For purposes of determining any particular ant@i Indebtedness under this Section 6.01, GueeanLiens or obligations with
respect to letters of credit supporting Indebtedrigserwise included in the determination of suattipular amount shall not be included and
shall not be treated as Indebtedness. For purpdskgermining compliance with this Section 6.01tle event that an item of Indebtedness
meets the criteria of more than one of the typdaaébtedness described in the above clauses, Beureits sole discretion, shall classify s
item of Indebtedness and only be required to irelilnd amount and type of such Indebtedness in fosigct clauses. To the extent permitted
under applicable laws and regulations, in the etrattany Restricted Subsidiary of Level 3 Guarasi@ny of the Financing Inc. Notes, then
Level 3 shall cause such Restricted Subsidiarj) teecome a Guarantor and a Loan Proceeds Notea@®oay (ii) if such Restricted
Subsidiary is a Borrower Restricted Subsidiaryosdimate, in any bankruptcy, liquidation or winding proceeding of such Borrower
Restricted Subsidiary, such Borrower Restricteds&liary’s Guarantee of such Financing Inc. NotetheoGuarantee of the Obligations and
the Loan Proceeds Note Guarantee of such BorrowstriRted Subsidiary and (iii) in the case of a&leéd/LLC Guarantee of the Floating
Rate Notes or the 12.25% Notes, cause Level 3 10.C t
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enter into the Level 3 LLC Floating Rate Notes Sapyental Indenture or the Level 3 LLC 12.25% N&epplemental Indenture, as the case
may be.

SECTION 6.02. Limitation on Indebtedness of therBater and Borrower Restricted Subsidiarigg. The Borrower shall not, and shall
not permit any Borrower Restricted Subsidiary feectly or indirectly, Incur any Indebtedness; gded, however, that (i) the Borrower or
(i) any Borrower Restricted Subsidiary may incay dndebtedness if, after giving pro forma effecstich Incurrence and the receipt and
application of the net proceeds thereof, no DefauEvent of Default would occur as a consequeficaich Incurrence or be continuing
following such Incurrence and the Borrower Debti®atould be less than (1) 4.0 to 1.0 if such Dslnicurred on or prior to March 15, 2008
and (2) 3.75to 1.0 if such Debt is Incurred affirch 15, 2008; provideghowever, that any Borrower Restricted Subsidiary that tscu
Indebtedness pursuant to this paragraph (a) issag@tor and a Loan Proceeds Note Guarantor.

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

() Indebtedness created under the Loan Documetiter(than Indebtedness Incurred pursuant to aiitiddel Tranche);

(i) (A) Qualified Credit Facilities (other than @lified Receivables Facilities), Purchase Moneytetal Indebtedness in respect
of letters of credit, in an aggregate principal amooutstanding or available that, when taken toggetvith the sum of (A) the amount of
any Indebtedness outstanding or available undetdha Documents, pluB) the amount of any outstanding Indebtednessriadu
pursuant to clause (ii)(A) of paragraph (b) of 8ec6.01, plugC) the amount of all refinancing Indebtednesstaating or available
pursuant to clause (viii) of paragraph (b) of Sat#.01 in respect of Indebtedness previously heclipursuant to clause (ii)(A) of
paragraph (b) of Section 6.01, pli¥) the amount of all refinancing Indebtedness tamiding or available pursuant to clause (vi) below
in respect of Indebtedness previously Incurredymmsto this clause (ii)(A)) at any one time noetweed $1,000,000,000, which
amount shall be reduced by the amount of Net Alil®roceeds used after the Effective Date to rém@dgbtedness under any Credit
Facilities (including the Loan Documents) or anfim@ncing Indebtedness in respect of any Creditlifias (including the Loan
Documents) Incurred pursuant to clause (viii) afggaaph (b) of Section 6.01 or clause (vi) belcav)d not reinvested in
Telecommunications/IS Assets or used to repay liedigless created under the Loan Documents or répay lodebtedness, pursuan
and as permitted by Section 6.07; and

(B) Indebtedness under Credit Facilities in an aggte principal amount outstanding or availablé thben taken together with
the sum of (A) the amount of any outstanding Indébess Incurred pursuant to clause (ii)(B) of paualy (b) of Section 6.01, plus
(B) the amount of all refinancing Indebtedness
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outstanding or available pursuant to clause (@fiiparagraph (b) of Section 6.01 in respect of btdéness previously Incurred pursuant
to clause (ii)(B) of paragraph (b) of Section 6.ptLis(C) the amount of all refinancing Indebtednesstantding or available pursuant
clause (vi) below in respect of Indebtedness preshplncurred pursuant to this clause (ii)(A)) aya@ne time not to exceed
$100,000,000;

provided, however, that at any one time, the aggregate amount dh@igbtedness Incurred or permitted to be Incuptgduant to
clauses (A) and (B) above (including any refinagdimdebtedness Incurred pursuant to clause (vividehnd (y) the Indebtedness
Incurred or permitted to be Incurred pursuant &use (i) of paragraph (b) of Section 6.01 (inahgdany refinancing Indebtedness
Incurred pursuant to clause (viii) of paragraphdbyection 6.01) shall not exceed 1.5 times PmonaoConsolidated Cash Flow
Available for Fixed Charges of Level 3 and its Riestd Subsidiaries for the four full fiscal quagaext preceding the Incurrence of
such Indebtedness for which consolidated finarstetements are available.

(iii) Indebtedness of the Borrower or any Borrowestricted Subsidiary outstanding on the MeasuréDate;

(iv) Indebtedness owed by the Borrower to a RastliSubsidiary, Indebtedness owed by a Borrowetrietesl Subsidiary to
Level 3 or a Restricted Subsidiary (including Indelmess owed by a Borrower Restricted Subsidiaantdher Borrower Restricted
Subsidiary), and Indebtedness with an aggregateipel amount not in excess of $10,000,000 at sng butstanding owed by the
Borrower to Level 3 or any Sister Restricted Suiasid provided, however, that (A) any Borrower Restricted Subsidiary thmetturs
Indebtedness owed to Level 3 or a Sister Restrigtdabidiary pursuant to this clause (iv) is a Gomaand a Loan Proceeds Note
Guarantor, (B)(x) upon the transfer, conveyancetber disposition by such Borrower Restricted Sdibsy or the Borrower of any
Indebtedness so permitted to a Person other tiaBdlrower or another Borrower Restricted Subsydaar(y) if for any reason such
Borrower Restricted Subsidiary ceases to be a Bar®estricted Subsidiary, the provisions of théuse (iv) shall no longer be
applicable to such Indebtedness and such Indeldediall be deemed to have been Incurred by thevber thereof at the time of such
transfer, conveyance or other disposition or wherh$8orrower Restricted Subsidiary ceases to bereo®er Restricted Subsidiary a
(C) the payment obligation of (i) such Indebtedn@sslause (A) above applies) and (i) all obligats (if clause (A) above applies) with
respect to any Offering Proceeds Note Guarantsedif obligor is expressly subordinated in any baytay, liquidation or winding up
proceeding of the obligor to the prior paymentuh iin cash of all obligations of such Guarantothwiespect to the Loan Proceeds Note
Guarantee of such Loan Proceeds Note Guarantoprawied further however, that a Foreign Restricted Subsidiary need nobinec
a Guarantor or a Loan Proceeds Note Guarantor guirso clause (A) above
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until such time and only so long as such Foreigstitded Subsidiary Guarantees any other IndebtedoLevel 3 or any Domestic
Restricted Subsidiary;

(v) Indebtedness Incurred by a Person (other tleselL3 or any Sister Restricted Subsidiary) praothe time (A) such Person
became a Borrower Restricted Subsidiary, (B) swailsdh merges into or consolidates with a BorrowestiRcted Subsidiary or (C) a
Borrower Restricted Subsidiary merges into or cbdates with such Person (in a transaction in wisigbh Person becomes a Borrower
Restricted Subsidiary), which Indebtedness wasdnuotrred in anticipation of such transaction and watstanding prior to such
transaction; providedhowever, that after giving effect to the Incurrence of dngtlebtedness pursuant to this clause (v), thedsaar
could Incur at least $1.00 of additional Indebtexdngursuant to paragraph (a) above computed uSifgd 1.0” rather than “4.0 to 1.0”
or “3.75t0 1.0,” as the case may be, as it appbarsin and such Person or the Borrower Restrigtdzsidiary into which such Person
merges or consolidates is a Guarantor and a LoaceBds Note Guarantor;

(vi) Indebtedness of the Borrower or any BorrowestRcted Subsidiary Incurred to renew, extendnagice, defease, repay,
prepay, repurchase, redeem, retire, exchangewrddéach, a “refinancing”) Indebtedness of ther®w@er or any Borrower Restricted
Subsidiary Incurred pursuant to paragraph (a) abowtause (i), (i), (iii), (v) or (x) of this pagraph (b) or this clause (vi), in an
aggregate principal amount (or if issued at a distahe themAccreted Value) not to exceed the aggregate prah@mount (or if issue
at a discount, the then-Accreted Value) of andwetinterest on the Indebtedness so refinancedipugmount of any premium
required to be paid in connection with such refaiag pursuant to the terms of the Indebtednessfsmanced or the amount of any
premium reasonably determined by the Board of Darscof Level 3 as necessary to accomplish suchame¢ing by means of a tender
offer or privately negotiated repurchase, plusakgenses of the Borrower Incurred in connectioin witch refinancing; provided
however, that (A) if the Person that originally Incurrdetindebtedness to be refinanced became, or wawiel lheen required to
become if not already, a Guarantor or a Loan Pdx&mbte Guarantor as a result of the Incurren¢befndebtedness being refinanced
in accordance with this covenant, (1) the Persanltiturs the refinancing Indebtedness pursuathtisoclause (vi) (if not the Borrower)
shall be a Guarantor and a Loan Proceeds Note @oa@nd (2) if the Indebtedness to be refinansesibordinated to the Loan
Proceeds Note Guarantee of such Loan ProceedsNatientor or the Guarantee of the Obligations ohsauarantor, the refinancing
Indebtedness shall be subordinated to the samsteatéthe Loan Proceeds Note Guarantee of such Poaceeds Note Guarantor or-
Guarantee of the Obligations of such Guarantoth@agase may be, Incurring such refinancing Indkistss, (B) the refinancing
Indebtedness shall not be senior in right of paytitthe Indebtedness that is being refinanced(@pih the case of any refinancing of
Indebtedness Incurred pursuant to paragraph (ajeadmoclause (i), (v) or (x) or, if such Indebtedsgreviously refinanced Indebtedn
Incurred pursuant to any such clause, this clau¥etlie refinancing Indebtedness by its termdyyothe
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terms of any agreement or instrument pursuant iolwsuch Indebtedness is issued, (x) does not gedfarr payments of principal of
such Indebtedness at stated maturity or by waysifiking fund applicable thereto or by way of angndatory redemption, defeasance,
retirement or repurchase thereof by the Borroweanyr 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 uporeenyt of default thereunder), in each case prithédime the same are required by
the terms of the Indebtedness being refinancedygribes not permit redemption or other retirem@ntluding pursuant to an offer to
purchase made by the Borrower or a Borrower RésttiSubsidiary) of such Indebtedness at the omtidhe holder thereof prior to the
time the same are required by the terms of thebitedimess being refinanced, other than, in the alglause (x) or (y), any such
payment, redemption or other retirement (includimgsuant to an offer to purchase made by the Barpwhich is conditioned upon a
change of control pursuant to provisions substhynsamilar to those described under Section 2.04(f

(vii) Indebtedness of the Borrower or any BorroRestricted Subsidiary (A) in respect of performarsteety or appeal bonds,
Guarantees, letters of credit or reimbursemengabbns Incurred or provided in the ordinary cowbbusiness securing the
performance of contractual, franchise, lease,isslirance or license obligations and not in coriapatith the Incurrence of
Indebtedness or (B) in respect of customary agraesyproviding for indemnification, adjustment ofrpbiase price after closing, or
similar obligations, or from Guarantees or let@fsredit, surety bonds or performance bonds seguany such obligations of the
Borrower or any Borrower Restricted Subsidiary parg to such agreements, Incurred in connectioln té disposition of any
business, assets or Borrower Restricted Subsiiingr than Guarantees of Indebtedness IncurrethpyPerson acquiring all or any
portion of such business, assets or Borrower RéstriSubsidiary for the purpose of financing sumiuisition) and in an aggregate
principal amount not to exceed the gross proceetsby received by the Borrower or any Borrowesiieted Subsidiary in connecti
with such disposition;

(viii) Indebtedness of the Borrower or any BorrowRarstricted Subsidiary consisting of Permitted Hegid\greements;

(i) 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;

(x) (A) Effective Date Purchase Money Debt inityalhcurred by the Borrower or any Borrower RestitSubsidiary or another
Person that became a Borrower Restricted Subsidianr before the Effective Date and (B)
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Indebtedness under the Financing Inc. Notes ancethted Financing Inc. Indentures, any Guaranéése Financing Inc. Notes issu
prior to the Amendment Effectiveness Date in acanog with such related Financing Inc. Indenturesaary Guarantee of the
Financing Inc. Notes issued after the Amendmenrddiffeness Date; providedhowever, that in the case of any such Guarantee of the
Financing Inc. Notes entered into after the Amenainigfectiveness Date, such Guarantee is Incumedtcordance with the last
sentence of paragraph (d) of this Section 6.02; and

(c) Notwithstanding any other provision of this S@e 6.02, the maximum amount of Indebtedness thedver or any Borrower
Restricted Subsidiary may Incur pursuant to thistiSe 6.02 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 antatfi Indebtedness under this Section 6.02, Gueean(iother than Guarantees of
Indebtedness of Level 3 or any Sister RestrictdusBliary that are not Guarantees of Indebtednassred by Level 3 or any Sister Restric
Subsidiary pursuant to clause (ii) of paragraptof§ection 6.01), Liens or obligations with redpedetters of credit supporting Indebtedr
otherwise included in the determination of sucttipalar amount shall not be included and shallbetreated as Indebtedness. For purposes
of determining compliance with this Section 6.02{tie event that an item of Indebtedness meetsritegia of more than one of the types of
Indebtedness described in the above clauses, titevidar, in its sole discretion, shall classify suiem of Indebtedness and only be required
to include the amount and type of such Indebtedimesse of such clauses. To the extent permittetbuapplicable laws and regulations, in
the event that any Borrower Restricted Subsidiangr@ntees any of the Financing Inc. Notes, the®treower shall cause such Borrower
Restricted Subsidiary to (i) become a Guarantoraahdan Proceeds Note Guarantor, (ii) to subordinatany bankruptcy, liquidation or
winding up proceeding of such Borrower Restrictetbstdiary, such Borrower Restricted Subsidiaf@uarantee of such Financing Inc. Nc
to the Guarantee of the Obligations and the Loacd&ds Note Guarantee of such Borrower Restriatediiary and (iii) in the case of a
Level 3 LLC Guarantee of the Floating Rate Notether12.25% Notes, cause Level 3 LLC to entertinéoLevel 3 LLC Floating Rate Notes
Supplemental Indenture or the Level 3 LLC 12.25%ed&upplemental Indenture, as the case may be.

SECTION 6.03. Limitation on Restricted Paymeii3.Level 3:

(i) shall not, and shall not permit any RestricBubsidiary to, directly or indirectly, declare @ypany dividend, or make any
distribution, in respect of its Capital Stock orthe holders thereof, excluding any dividends stritiutions which are made solely to
Level 3 or a Restricted Subsidiary (and, if sucktReted Subsidiary is not a Wholly Owned Subsigian the other stockholders of sl
Restricted Subsidiary on a pro rata basis or oaséstihat results in the receipt by Level 3 or atReted Subsidiary of dividends or
distributions of greater value than it would re@eon a pro rata basis) or any dividends or
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distributions payable solely in shares of Capitak® of Level 3 (other than Disqualified Stock)ioroptions, warrants or other rights to
acquire Capital Stock of Level 3 (other than Didiigal Stock);

(i) shall not, and shall not permit any Restric&uabsidiary to, purchase, redeem, or otherwiseeretiacquire for value (x) any
Capital Stock of Level 3 or any Restricted Subsidia (y) any options, warrants or rights to pushar acquire shares of Capital Stock
of Level 3 or any Restricted Subsidiary or any siies convertible or exchangeable into sharesayital Stock of Level 3 or any
Restricted Subsidiary, except, in any such casesaoch purchase, redemption or retirement or aitguigor value (A) paid to Level 3
or a Restricted Subsidiary (or, in the case ofsugh purchase, redemption or other retirementquisition for value with respect to a
Restricted Subsidiary that is not a Wholly Owned<$Sdiary, to the other stockholders of such ResgticSubsidiary on a pro rata basis
or on a basis that results in the receipt by L8vet a Restricted Subsidiary of payments of grea&re than it would receive on a pro
rata basis) or (B) paid solely in shares of Cagstakck (other than Disqualified Stock) of Level 3;

(iii) shall not make, or permit any Restricted Sdlzgy to make, any Investment (other than an Itmest in Level 3 or a
Restricted Subsidiary or a Permitted Investmenginy Person, including the Designation of any Reetl Subsidiary as an Unrestric
Subsidiary, or the Revocation of any such Designatkccording to Section 6.10;

(iv) shall not, and shall not permit any RestricBdbsidiary to, redeem, defease, repurchase, metotherwise acquire or retire {
value, prior to any scheduled maturity, repaymersiinking fund payment, Indebtedness of Level 3ckhs subordinate in right of
payment to the Guarantee by Level 3 of the Obligestior Indebtedness of any Restricted Subsidiaighwik subordinate in right of
payment to the Loans (in the case of the Borrowethe Guarantee of the Obligations (in the cadeesitricted Subsidiaries other than
the Borrower) by such Restricted Subsidiary (othan any redemption, defeasance, repurchase meiitsor other acquisition or
retirement for value made in anticipation of sgiisff a scheduled maturity, repayment or sinkingdfobligation due within one year
thereof); and

(v) shall not, and shall not permit any Restricgebsidiary to, issue, transfer, convey, sell oentlise dispose of Capital Stock of
any Restricted Subsidiary to a Person other thaelL®or another Restricted Subsidiary if the rethdreof is that such Restricted
Subsidiary shall cease to be a Restricted Subgidawhich event the amount of such “Restrictegi®ant” shall be the Fair Market
Value of the remaining interest, if any, in suchnfier Restricted Subsidiary held by Level 3 andatier Restricted Subsidiaries (each
of clauses (i) through (v) being a “Restricted Papth)
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(1) an Event of Default, or an event that with plassing of time or the giving of notice, or botlguld constitute an
Event of Default, shall have occurred and be caitig, or

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

(A) 50% of cumulative Consolidated Net Income ofiek3 and its Restricted Subsidiaries (or, in tagecthat
Consolidated Net Income of Level 3 and its Restdcdubsidiaries shall be negative, 100% of suchthegamount)
since the end of the last full fiscal quarter ptimthe Measurement Date through the last dayeofast full fiscal
quarter ending at least 45 days prior to the dhseich Restricted Payment and

(B) plus, in the case of any Revocation made after the Measent Date, an amount equal to the lesser of the
portion (proportionate to Level 3's equity interasthe Subsidiary to which such Revocation rejatéshe Fair
Market Value of the net assets of such Subsidiatlyeatime of Revocation and the amount of Investim@reviously
made (and treated as a Restricted Payment) by Bemehny Restricted Subsidiary in such Subsidiary;

provided, however, that Level 3 or a Restricted Subsidiary may, aithregard to the limitations in clause (3) butjsabto clauses

(1) and (2), make (A) Restricted Payments in anmeggfe amount not to exceed the sum of $50,00@008Qhe aggregate net cash
proceeds received after the Measurement Date @qaisal contributions to Level 3, from the issuaifather than to a Subsidiary or an
employee stock ownership plan or trust establighyedevel 3 or any such Subsidiary for the bendfiheir employees) of Capital Stock
(other than Disqualified Stock) of Level 3, and {iom the issuance or sale of Indebtedness of IL&ee any Restricted Subsidiary
(other than to a Subsidiary, Level 3 or an emplateek ownership plan or trust established by L&8vet any such Subsidiary for the
benefit of their employees) that after the Meas@einDate has been converted into or exchangeddpit& Stock (other than
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Disqualified Stock) of Level 3 and (B) Investmemd$ersons engaged in the Telecommunications/I$Bss in an aggregate amount
not to exceed the after-tax gain on the sale, #feeMeasurement Date, of Special Assets to trenésbld for cash, Cash Equivalents,
Telecommunications/IS Assets or the assumptiomaéitedness of Level 3 or any Restricted Subsida@her than Indebtedness that is
subordinated to the Loans, the Loan Proceeds Natayapplicable Guarantee of the Obligations aarl.Broceeds Note Guarantee)
release of Level 3 and all Restricted Subsididria® all liability on the Indebtedness assumed. aggregate net cash proceeds refe

to in the immediately preceding clauses (A)(i) &A}{ii) shall not be utilized to make RestrictedyReents pursuant to such clauses to
the extent such proceeds have been utilized to fekaitted Investments under clause (i) of thenitlédin of “Permitted Investments.”

(b) Notwithstanding the foregoing limitation,

() Level 3 may pay any dividend on Capital Stolany class of Level 3 within 60 days after theldeation thereof if, on the da
when the dividend was declared, Level 3 could hzaid such dividend in accordance with the foregqirayisions; provided
however, that at the time of such payment of such dividerdother Event of Default shall have occurred lamaontinuing (or result
therefrom);

(i) Level 3 may repurchase any shares of its Com®tmck or options to acquire its Common Stock fidéensons who were
formerly directors, officers or employees of Le@abr any of its Subsidiaries or other Affiliatesan amount not to exceed $3,000,00
any 12-month period;

(iii) Level 3 and any Restricted Subsidiary mayinmafce any Indebtedness otherwise permitted byseléuiii) of paragraph (b) of
Section 6.01 or clause (vi) of paragraph (b) ofti®ed.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 3 in exchange fogud of the proceeds of substantially concurrate gother than to a Subsidiary or
employee stock ownership plan or trust establighyedevel 3 or any such Subsidiary for the bendfiheir employees) of, Capital Stc
(other than Disqualified Stock) of Level 3; provilehowever, that the proceeds from any such exchange ow$&apital Stock shall
be excluded from any calculation pursuant to clgA3€) in the proviso at the end of paragraphgbdve or pursuant to clause (b) of
definition of “Invested Capital”; and

(v) Level 3 may pay cash dividends in any amountimexcess of $50,000,000 in any 12-month penospect of Preferred
Stock of Level 3 (other than Disqualified Stock).
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The Restricted Payments described in the foregdaagses (i), (ii) and (v) shall be included in t@culation of Restricted Payments; the
Restricted Payments described in clauses (iii)(@ndhall be excluded in the calculation of Reted Payments.

(c) The Borrower may not, and may not permit anyrBwoer Restricted Subsidiary to, pay any dividendnake any distribution in
respect of shares of its Capital Stock held by L8wa&r a Sister Restricted Subsidiary (whetherashg securities or other Property) or any
payment (whether in cash, securities or other Rtgpen account of the purchase, redemption, netinat, acquisition, cancellation or
termination of any such shares of Capital Stodks{ath dividends, distributions and payments begfgrred to herein as_“ Level 3 Transfers
"), other than (i) Level 3 Transfers at such timesl in such amounts as shall be necessary to peergt 3 to pay administrative expenses
attributable to the operations of its RestrictetdSdiaries, (ii) Level 3 Transfers at such timed ansuch amounts as are sufficient for Lev
to make the timely payment of interest, premiunafif) and principal (whether at stated maturityway of a sinking fund applicable there
by way of any mandatory redemption, defeasancegne¢nt or repurchase thereof, including upon tteugoence of designated events or
circumstances or by virtue of acceleration upoent of default, or by way of redemption or retient at the option of the holder of the
Indebtedness of Level 3, including pursuant torsfte purchase) according to the terms of any Itetbtess of Level 3, (iii) Level 3 Transft
(A) to permit Level 3 to satisfy its obligationsriespect of stock option plans or other benefihplmr management or employees of Level 3
and its Subsidiaries, (B) to permit Level 3 to piwidends on Preferred Stock of Level 3 in an amiount to exceed the aggregate net cash
proceeds received by Level 3 (1) after Septembget 889, from the issuance of Capital Stock, andr(#h the issuance or sale of
Indebtedness of Level 3 or any Restricted Subsidiaat after September 30, 1999, has been convirtiedr exchanged for Capital Stock of
Level 3, (C) in an annual amount not to exceed 5¥%evel 3's Consolidated Net Income for the prior fiscal yaad (D) Level 3 Transfers
amounts not to exceed the amount required by L2welpay accrued and unpaid interest on any Indekts of Level 3 due upon the
conversion, exchange or purchase of such Indebsednto, for or with Capital Stock of Level 3 ard) @dditional Level 3 Transfers after
October 1, 2003 in an aggregate amount not to ex$&@,000,000 in the aggregate.

SECTION 6.04. Limitation on Dividend and Other P@nhRestrictions Affecting Restricted Subsidiar{@3.Level 3 shall not, and
shall not permit any Restricted Subsidiary to, etifeor indirectly, create or otherwise cause dfesuto exist or become effective any
consensual encumbrance or restriction (other thiasuant to law or regulation) on the ability of @Rgstricted Subsidiary (i) to pay dividends
(in cash or otherwise) or make any other distriimgiin respect of its Capital Stock owned by L&vel any other Restricted Subsidiary or
pay any Indebtedness or other obligation owed t@L8 or any other Restricted Subsidiary, (ii) taka loans or advances to Level 3 or any
other Restricted Subsidiary or (iii) to transfey anfi its Property to Level 3 or any other Restric&ubsidiary.

(b) Notwithstanding the foregoing limitation, Lev&may, and may permit any Restricted Subsidiargneate or otherwise cause or
suffer to exist

(i) any encumbrance or restriction in effect on M@asurement Date,
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(i) any encumbrance or restriction under the LBartuments, and any customary (as conclusively ohéted in good faith by the
Chief Financial Officer of Level 3) encumbrancerestriction applicable to a Restricted Subsidi&at is contained in an agreement or
instrument governing or relating to Indebtednesgaiaed in any Qualified Receivable Facility or hase Money Debt Incurred
pursuant to clause (ii) of paragraph (b) underi8ed.01 or clause (ii) of paragraph (b) under Bec6.02 (or refinancing Indebtedness
thereof Incurred pursuant to clause (viii) of paegudp (b) under Section 6.01 or clause (vi) of peaply (b) under Section 6.02);
provided, however, that such encumbrances and restrictions do mdttie ability of such Restricted Subsidiary, dthe or indirectly
(including through another Subsidiary of the Boreoy\(i) to pay dividends (in cash or otherwise)jrake any other distributions in
respect of its Capital Stock owned by the Borroareany other Borrower Restricted Subsidiary or @ay Indebtedness or other
obligation owed to the Borrower, (ii) to make loamrsadvances to the Borrower or (iii) to transfey af its Property (other than in the
case of Purchase Money Debt, the Telecommunicdti®issets installed, constructed, acquired, leadedeloped or improved with t
proceeds of such Purchase Money Debt and any irapremts or accessions thereto) to the Borrower,

(iii) any encumbrance or restriction pursuant taagreement relating to any Acquired Debt, whichuemigrance or restriction is
not applicable to any Person, or the propertiesssets of any Person, other than the Person soeatqu

(iv) any encumbrance or restriction pursuant tagreement effecting a refinancing of Indebtednessrted pursuant to an
agreement referred to in clause (i), (ii) or (@this paragraph (b); providedowever, that the provisions contained in such agreement
relating to such encumbrance or restriction areoce restrictive (as so determined) in any mateesgpect than the provisions
contained in the agreement the subject thereof,

(v) in the case of clause (iii) of paragraph (a)\ah any encumbrance or restriction contained ynsaeturity agreement (including
a Capital Lease Obligation) securing Indebtednésgweel 3 or a Restricted Subsidiary otherwise peed under this Agreement, but
only to the extent such restrictions restrict ttamsfer of the Property subject to such securitgament,

(vi) in the case of clause (iii) of paragraph (apwee, customary provisions (A) that restrict thbletting, assignment or transfer of
any Property that is a lease, license, conveyansemlar contract, (B) contained in asset saletber asset disposition agreements
limiting the transfer of the Property being solddsposed of pending the closing of such sale ggatition or (C) arising or agreed to in
the ordinary course of business, not relating toladebtedness, and that do not, individually othie aggregate, detract from the value
of Property of Level 3

75



or any Restricted Subsidiary in any manner matésidlevel 3 or any Restricted Subsidiary,

(vii) any encumbrance or restriction with respecatRestricted Subsidiary imposed pursuant to ageagent which has been
entered into for the sale or disposition of albabstantially all of the Capital Stock or Propastysuch Restricted Subsidiary; provided
however, that the consummation of such transaction wouold@sult in a Default or an Event of Default, thath restriction terminates
if such transaction is abandoned and that the comation or abandonment of such transaction occithbénrone year of the date such
agreement was entered into, and

(viil) any encumbrance or restriction pursuanttis Agreement.
SECTION 6.05. Limitation on Liens.evel 3 shall not, and shall not permit any RetgdcSubsidiary to, directly or indirectly, Incur or
suffer to exist any Lien on or with respect to &rgperty now owned or acquired after the date Hdoesecure any Indebtedness other than:

(i) Liens existing on the Effective Date and secgrindebtedness outstanding on the Effective Dretéch in any event shall not
include Liens securing the Parent Intercompany Mothe Existing Notes;

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

(1) pursuant to the Loan Documents to secure lrdislatss permitted to be Incurred pursuant to cl@)és) of
paragraph (b) under Section 6.01 or clause (iifi¥)aragraph (b) under Section 6.02 (or refinant¢imtgbtedness in respect
thereof Incurred pursuant to clause (viii) of paegudn (b) under Section 6.01 or clause (vi) of peaply (b) under Section 6.02);

(2) on Receivables, collections thereof and acsoastablished solely for the collection of suchdeaables to secure
Indebtedness under Qualified Receivables Facilemitted to be Incurred pursuant to clause (Jif{Bparagraph (b) under
Section 6.01 or clause (ii)(B) of paragraph (b)@em8ection 6.02 (or refinancing Indebtedness tHdneairred pursuant to
clause (viii) of paragraph (b) under Section 6.0tlause (vi) of paragraph (b) under Section 6.02);

(3) on cash to secure reimbursement obligatiomespect of letters of credit permitted to be Inedrpursuant to clause (ii)
(A) or (B) of paragraph (b) under Section 6.01 lause (ii)(A) or (B) of paragraph (b) under Sect®f2 (or refinancing
Indebtedness thereof Incurred pursuant to clauyef(paragraph (b) under Section 6.02 or claus@ ¢f paragraph (b) under
Section 6.01), providetihat the amount of such cash does not exceed 11@é éace amount of such letters of credit; and
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(4) on Property acquired after the Effective Datthvthe proceeds of Purchase Money Debt Incurredyaunt to clause (ii)
(A) or (B) of paragraph (b) under Section 6.01 lause (ii)(A) or (B) of paragraph (b) under Sect®f2 (or refinancing
Indebtedness thereof Incurred pursuant to clauyef(paragraph (b) under Section 6.02 or claugé ¢f paragraph (b) under
Section 6.01) to secure such Purchase Money Deitidedthat any such Lien may not extend to any Propettgrahan the
Telecommunications/IS Assets installed, construaeduired, leased, developed or improved wittptloeeeds of such Purchase
Money Debt and any improvements or accessionstthétéeing understood that all Indebtedness tposangle lender or group of
related lenders or outstanding under any singlditcfacility, and in any case relating to the sagneup or collection of
Telecommunications/IS Assets financed thereby| sleatonsidered a single Purchase Money Debt, wehelttawn at one time or
from time to time);

(iii) Liens in favor of Level 3 or any RestrictediSsidiary; provided however, that any subsequent issue or transfer of Capital
Stock or other event that results in any such Réstt Subsidiary ceasing to be a Restricted Sudnsidir any subsequent transfer of the
Indebtedness secured by any such Lien (exceptuel [3eor a Restricted Subsidiary) shall be deerimedach case, to constitute the
Incurrence of such Lien by the borrower thereof;

(iv) Liens outstanding on the Effective Date semgriPurchase Money Debt and Liens on Property agdjaifter the Effective Da
with the proceeds of Purchase Money Debt Incurtgdyant to clause (iii) of paragraph (b) under 8ad8.01 to secure such Purchase
Money Debt, providethat any such Lien may not extend to any Propdftgrahan the Telecommunications/IS Assets ingtalle
constructed, acquired, leased, developed or impraith the proceeds of such Purchase Money Debaagdmprovements or
accessions thereto (it being understood that déibredness to any single lender or group of relatediers or outstanding under any
single credit facility, and in any case relatinghe same group or collection of Telecommunicafi@8ssets financed thereby, shall be
considered a single Purchase Money Debt, whetlasvrdat one time or from time to time);

(v) Liens to secure Acquired Debt, providibdt (a) such Lien attaches to the acquired Prpjpeitr to the time of the acquisition
of such Property and (b) such Lien does not extermt cover any other Property;

(vi) Liens to secure Indebtedness Incurred to egfae, in whole or in part, Indebtedness secureghigyLien referred to in the
foregoing clauses (i), (iv) and (v) or this clagg so long as such Lien does not extend to ahgroProperty (other than improvements
and accessions to the original Property) and thneipal amount of Indebtedness so secured is mo¢ased except as otherwise
permitted under clause (viii) of paragraph (b) etton 6.01 or clause (vi) of paragraph (b) of Bec6.02;
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(vii) Liens on Property (A) not constituting Cokaéal and (B) not required to become Collaterabfelhg the satisfaction of the
Guarantee Permit Condition and the Collateral Pe@uondition, Incurred on or after the Measuremeatdnot otherwise permitted by
the foregoing clauses (i) through (v) (but incluglin the computations of Liens permitted under tfésise (vii) Liens existing on the
Effective Date which remain existing at the timecomputation which are otherwise permitted undausé (i)) securing Indebtednes:
Level 3 or any Restricted Subsidiary (other thanBlorrower or any Borrower Restricted Subsidianyam aggregate amount not to
exceed 5% of Level 3's Consolidated Tangible Assets

(viii) Liens on Property of any Non-Telecommunicets Subsidiary; providedhowever, that the Incurrence of such Lien does
require the Person Incurring such Lien to secuyelagebtedness of any Person other than a Non-@leainications Subsidiary;

(ix) Liens to secure Indebtedness Incurred pursteadtause (viii) of paragraph (b) of Section 6.88¢d
(x) Permitted Liens.

SECTION 6.06. Limitation on Sale and Leaseback 3aationsl evel 3 shall not, and shall not permit any RetdcSubsidiary to,
directly or indirectly, enter into, assume, Guaeandr otherwise become liable with respect to aalg 8nd Leaseback Transaction, unless
() Level 3 or such Restricted Subsidiary wouldengitied to Incur (a) Indebtedness in an amounaktuthe Attributable Value of the Sale
and Leaseback Transaction pursuant to Sectionad.8&ction 6.02 and (b) a Lien pursuant to Sedifb, equal in amount to the Attributa
Value of the Sale and Leaseback Transaction, @nithéi Sale and Leaseback Transaction is treateah @sset Disposition and all of the
conditions of Section 6.07 (including the provisgaroncerning the application of Net Available Pext®) are satisfied with respect to such
Sale and Leaseback Transaction, treating all oftimsideration received in such Sale and Leasebaxisaction as Net Available Proceeds
for purposes of such Section 6.07.

SECTION 6.07. Limitation on Asset Dispositiorfg) Level 3 shall not, and shall not permit anytReted Subsidiary to, make any
Asset Disposition unless: (i) Level 3 or the Restd Subsidiary, as the case may be, receivesdmyasion for such disposition at least equal
to the Fair Market Value for the Property sold mpdsed of as determined by the Board of Direatbisevel 3 in good faith and evidenced
a Board Resolution of Level 3; and (ii) at leas¥r6f the consideration for such disposition cossigtcash or Cash Equivalents or the
assumption of Indebtedness of the Borrower or amyd®ver Restricted Subsidiary (other than Indebésdrof the Borrower that is
subordinated to the Obligations or IndebtednessgfBorrower Restricted Subsidiary that is subathid to the Obligations of such Borro
Restricted Subsidiary) and release of the Borramer all Borrower Restricted Subsidiaries fromialbility on the Indebtedness assumed (or
if less than 75%, the remainder of such considaratonsists of Telecommunications/IS Assets); gedj however, that, to the
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extent such disposition involves Special Assetsyrany portion of the consideration may, at Le¥sl election, consist of Property other tl
cash, Cash Equivalents or the assumption of Indabss or Telecommunications/IS Assets.

(b) If the Net Available Proceeds from any Assedfaisition (or any series of related Asset Dispos#) consisting of Property that is
Collateral or Property that would be required todyae Collateral following the satisfaction of theasantee Permit Condition and the
Collateral Permit Condition exceed $10.0 millidme Borrower shall deposit an amount in cash or egstivalents 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 tral&eral Agent has a perfected security intenegavor of the Lenders. Prior to such time a
Notice of Default shall have been delivered toBloerower pursuant to Article VII, 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 thewer to repay the Loan in accordance with Sec2i@d(d) or (iii) following
consummation of any offer to prepay the Loan purst@Section 2.04(d), to Level 3 or any Restrickdbsidiary for any purpose.

(c) The Net Available Proceeds (or any portion &€y from Asset Dispositions may be applied by L&ser a Restricted Subsidiary, to
the extent Level 3 or such Restricted Subsidiaggtsl (1) to permanently prepay Borrowings in adaace with Section 2.04(b) or (c) or
(2) to reinvest in Telecommunications/IS Assetsl(iding by means of an Investment in TelecommuiuoatlS Assets by a Restricted
Subsidiary with Net Available Proceeds received.byel 3 or another Restricted Subsidiary). Levehall not, and shall not permit any
Restricted Subsidiary, to acquire any Telecommuinios/IS Assets with the Net Available Proceedarmf Asset Disposition consisting of
Collateral or Property that would be required todrae Collateral following the satisfaction of thedBantee Permit Condition and the
Collateral Permit Condition unless such Telecommatinns/IS Assets are Collateral or Property thatlel be required to become Collateral
following the satisfaction of the Guarantee Pe@undition and the Collateral Permit Condition. Adgt Available Proceeds from an Asset
Disposition not applied in accordance with paragréy) within 330 days (or, in the case of a disposiof Special Assets identified in clause
(a) of the definition thereof in which the Net Aladile Proceeds exceed $500,000,000, 510 days)tirerdate of the receipt of such Net
Available Proceeds shall constitute “ Excess Pradge€elhe Borrower shall apply such Excess Proceedsetesttent required by Section 2.

(d) (1) The Borrower shall not, and shall not peramy Borrower Restricted Subsidiary, to sell, sfan, lease or otherwise dispose of
any Property that is Collateral or that would bguieed to become Collateral following the satisfaetof the Collateral Permit Condition to a
Subsidiary of Level 3 (other than a Subsidiary tha Guarantor and a Grantor or that will becon@uarantor and a Grantor following
satisfaction of the Guarantee Permit Condition tledCollateral Permit Condition), and
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(2) Level 3 shall not designate as an Unrestri&elsidiary any Borrower Restricted Subsidiary thans, directly or indirectly, any Property
that is Collateral or that would be required todoae Collateral following the satisfaction of thell@dteral Permit Condition unless either:

(A) (1) in the case of a sale, transfer, leasetloerodisposition, the Borrower or such Borrower tReted Subsidiary receives
consideration for such sale, transfer, lease aradlsposition at least equal to the Fair Markeu€af such Property (which, in the case
of the Offering Proceeds Notes, any other intercamydndebtedness or the Loan Proceeds Note, jgriheipal amount of such
Offering Proceeds Note, such Indebtedness or th@ Bvoceeds Note, as applicable, and any accruedrgraid interest thereon), and

(2) in the case of a sale, transfer, lease or aisgosition, the consideration consists of 100%aish or Cash Equivalents;
(B) such transaction:
(1) [Intentionally Omitted]

(2) is desirable in the conduct of the businedsevkel 3 and its Subsidiaries taken as a whole gaslasively determined by
the Board of Directors of Level 3), and

(3) (i) in the case of a sale, transfer, leasetlogrodisposition in which the consideration doesaumsist of 100% cash or
Cash Equivalents, the Fair Market Value of the Bropthat is Collateral so sold, transferred, ldasedisposed of (net of any ce
or Cash Equivalents received by the Borrower oh®mrrower Restricted Subsidiary in respect of sGiolateral), or (ii) in the
case of a designation of a Borrower Restricted i@idry as an Unrestricted Subsidiary, the Fair MaNalue of all Property that
is Collateral owned, directly or indirectly, by $uBorrower Restricted Subsidiary at the time iésignated an Unrestricted
Subsidiary, when taken together with the CollatBalease Amount (determined prior to such salsgle@mansfer or other
disposition or designation as an Unrestricted Slidnsi), does not exceed 5.0% of Consolidated Tdadibsets as determined at
the time of such sale, lease, transfer or othgrodision or designation as an Unrestricted Subsidan the basis of the most rec
consolidated balance sheet available to Level 8daslusively determined in good faith by the Chiafancial Officer of Level 3

For purposes of this Section 6.07(d), “ Collatétalease Amouritmeans an amount equal to:

(1) the sum of (x) the Fair Market Value of any By that constituted Collateral previously sdidnsferred, leased or
otherwise disposed of pursuant to this Section(8)0f@r consideration not
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consisting of 100% cash or Cash Equivalents (nangfcash or Cash Equivalents received by theferaarsin consideration for
such sale, transfer, lease or other dispositiam (p) the Fair Market Value of all Property that ctnged Collateral held directly
or indirectly by each Borrower Restricted Subsigiareviously designated as an Unrestricted Subrsigiarsuant to this

Section 6.07(d), minus

(2) the sum of, without duplication, (x) the amoohtany cash or Cash Equivalents received by theoBer or a Borrower
Restricted Subsidiary in repayment of principaasra return of capital from an Investment madeyantto clause (B) of this
Section 6.07(d) plu§/) the amount of any cash or Cash Equivalentsvedeiy the Borrower or a Borrower Restricted Sdiasy
from a Borrower Restricted Subsidiary designatedranrestricted Subsidiary pursuant to this Sadi®7(d) representing a
return of capital, in the case of clauses (x) andt6 the extent such cash or Cash Equivalents wenated as Net Available
Proceeds from an Asset Disposition, plus (z) thie Market Value (determined at the time that suobperty again becomes
Collateral in accordance with the Security Docursenf any Property which had ceased to be Collapensuant to this
Section 6.07(d) and thereafter became Collaterataordance with the terms of the Security Docusient

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 which it is subject parsuto the Security Documents in accordance wighpttocedures in Section 9.14 or (b) the
designation of a Restricted Subsidiary as an Uricestl Subsidiary in compliance with this Sectio@®d), such Restricted Subsidiary shall,
by delivery of documentation providing for sucheade in form satisfactory to the Administrative Agde released from any Guarantee (in
the case of a Guarantor) and its obligations utiteCollateral Agreement (in the case of a Grargmyiously made by such Subsidiary.

(e) The Borrower shall not, and shall not permit Borrower Restricted Subsidiary to, sell, transfease or otherwise dispose of any
Property that does not constitute Collateral todlévor any Sister Restricted Subsidiary unlesth@)Borrower or such Borrower Restricted
Subsidiary receives consideration for such samsfer, lease or other disposition at least equéle Fair Market Value of such Property and
(i) the consideration consists of either (A) 100%cash or Cash Equivalents or (B) Debt of Level 8he Restricted Subsidiary to which
Property was transferred that is secured by a aiesuch transferred Property. Level 3 or the Retstli Subsidiary to which Property was
transferred for consideration consisting of Delat ik secured by a Lien on such Property in acemelavith clause (ii)(B) of the prior
sentence may substitute the Lien on such Propettyanlien on other Property (including any Propeartvned by the Borrower or an
Borrower Restricted Subsidiary) that, as determimgthe Board of Directors of Level 3 in good faéthd evidenced by a Board Resolution of
Level 3 filed with the Trustee upon request of Thestee, has a Fair
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Market Value of no less than the Fair Market Vabfighe Property for which the substitution is mad¢he time of the substitution. The
provisions of this paragraph do not apply to (a&)d#inds and distributions, (b) loans or advances(enpurchases of services or goods.

SECTION 6.08. Limitation on Issuance and Salesaji@l Stock of Restricted Subsidiarieevel 3 shall at all times own all the issued
and outstanding Capital Stock of the Borrower. Bloerower shall at all times own all the issued antstanding Capital Stock of Level 3
LLC. Level 3 shall not, and shall not permit anysRieted Subsidiary to, issue, transfer, convely osetherwise dispose of any shares of
Capital Stock of a Restricted Subsidiary or semgitonvertible or exchangeable into, or optiorerants, rights or any other interest with
respect to, Capital Stock of a Restricted Subsidimiany Person other than Level 3 or a Restri€igdolsidiary except (i) a sale of all of the
Capital Stock of such Restricted Subsidiary owngdldvel 3 and any Restricted Subsidiary that coaspivith the provisions of Section 6.07
to the extent such provisions apply, (ii) in a gaction that results in such Restricted Subsidi@agoming a Joint Venture, providéd such
transaction complies with the provisions of Sectdd to the extent such provisions apply andl{g)remaining interest of Level 3 or any
other Restricted Subsidiary in such Joint Ventuoellt have been permitted as a new Restricted Payonétermitted Investment under the
provisions of Section 6.03, (iii) the issuancensfar, conveyance, sale or other disposition ofeshaf such Restricted Subsidiary so long as
after giving effect to such transaction such Rettd Subsidiary remains a Restricted Subsidiarysaieti transaction complies with the
provisions of Section 6.07 to the extent such mmiowis apply, (iv) the transfer, conveyance, saletloer disposition of shares required by
applicable law or regulation, (v) if required, tlssuance, transfer, conveyance, sale or other sligpo of directors’ qualifying shares,
(vi) Disqualified Stock issued in exchange forupon conversion of, or the proceeds of the issuahedich are used to refinance, shares of
Disqualified Stock of such Restricted Subsidianpvidedthat the amounts of the redemption obligationsushsDisqualified Stock shall not
exceed the amounts of the redemption obligationaraf such Disqualified Stock shall have redempibligations no earlier than those
required by, the Disqualified Stock being exchangedverted or refinanced, (vii) in a transactidmene Level 3 or a Restricted Subsidiary
acquires at the same time not less than its Priopate Interest in such issuance of Capital Sttik) Capital Stock issued and outstanding
on the Measurement Date, (ix) Capital Stock of atiReted Subsidiary issued and outstanding pridhéotime that such Person becomes a
Restricted Subsidiary so long as such Capital Steaknot issued in contemplation of such Persoet®iming a Restricted Subsidiary or
otherwise being acquired by Level 3 and (x) anadsse of Preferred Stock of a Restricted Subsidattyer than Preferred Stock convertible
or exchangeable into Common Stock of any RestriStdusidiary) otherwise permitted by this Agreeménthe event of (a) the
consummation of a transaction referred to in anthefforegoing clauses that results in a RestriStaokidiary that is a Guarantor or a Grantor
(or both) no longer being a Restricted Subsidiany @) the execution and delivery of documentatimviding for such release in form
satisfactory to the Administrative Agent, any s@tmarantor or Grantor (or Guarantor and Grantor)l fleareleased from all its obligations
under its Guarantee (in the case of a Guarantakr)jtambligations under the Collateral Agreementtlie case of a Grantor).
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SECTION 6.09. Transactions with Affiliatelsevel 3 shall not, and shall not permit any ofRisstricted Subsidiaries to, directly or
indirectly, sell, lease, transfer, or otherwisgdise of any of its Property to, or purchase anp&nty from, or enter into any contract,
agreement, understanding, loan, advance, Guaranteensaction (including the rendering of servjaeh or for the benefit of, any Affiliate
(each of the foregoing, an “Affiliate Transactiontinless (a) such Affiliate Transaction or serikéffiliate Transactions is (i) in the best
interest of Level 3 or such Restricted Subsidiarg @i) on terms that are no less favorable to L8ver such Restricted Subsidiary than those
that would have been obtained in a comparable alength transaction by Level 3 or such Restricteds&liary with a Person that is not an
Affiliate (or, in the event that there are no comgide transactions involving Persons who are néitidtes of Level 3 or the relevant
Restricted Subsidiary to apply for comparative psgs, is otherwise on terms that, taken as a whele| 3 has determined to be fair to
Level 3 or the relevant Restricted Subsidiary) ¢)d_evel 3 delivers to the Administrative Agent\iith respect to any Affiliate Transaction
or series of Affiliate Transactions involving aggate payments in excess of $10,000,000 but less#h%,000,000, a certificate of the chief
executive, operating or financial officer of Ledekvidencing such officer's determination that sAéfiliate Transaction or series of Affiliate
Transactions complies with clause (a) above ahaviih respect to any Affiliate Transaction or gsrof Affiliate Transactions involving
aggregate payments equal to or in excess of $18000a Board Resolution of Level 3 certifying teath Affiliate Transaction or series of
Affiliate Transactions complies with clause (a) ebd@nd that such Affiliate Transaction or serieéffiliate Transactions has been approved
by the Board of Directors of Level 3, including ajarity of the disinterested members of the BodrDicectors of Level 3; provided
however, that, in the event that there shall not be attlemo disinterested members of the Board of Dinexcof Level 3 with respect to the
Affiliate Transaction, Level 3 shall, at the requekthe Administrative Agent, in addition to suBbard Resolution, deliver to the
Administrative Agent a written opinion from an irstment banking firm of national standing in the tgdiStates which, in the good faith
judgment of the Board of Directors of Level 3,nslépendent with respect to Level 3 and its Affdgatnd qualified to perform such ta
which opinion shall be to the effect that the cdesiition to be paid or received in connection witbh Affiliate Transaction is fair, from a
financial point of view, to Level 3 or such Resteid Subsidiary.

Notwithstanding the foregoing, the following shadit be deemed Affiliate Transactions: (i) any empient agreement entered into by
Level 3 or any of its Restricted Subsidiaries ia tindinary course of business and consistent withstry practice; (i) any agreement or
arrangement with respect to the compensation akatdr or officer of Level 3 or any Restricted Sidiary approved by a majority of the
disinterested members of the Board of Directorsesfel 3 and consistent with industry practice) @iiansactions between or among Level 3
and its Restricted Subsidiaries; providdwbwever, that no more than 5% of the Voting Stock (onliyfdiluted basis) of any such Restricted
Subsidiary is owned by an Affiliate of Level 3 (etlthan a Restricted Subsidiary); (iv) RestrictagiRents and Permitted Investments
permitted by Section 6.03 (other than Investmem&ffiliates that are not Level 3 or Restricted Sidlaries); (v) transactions pursuant to the
terms of any agreement or arrangement as
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in effect on the Measurement Date; and (vi) tratisas with respect to wireline or wireless transsioa capacity, the lease or sharing or other
use of cable or fiber optic lines, equipment, rigbf-way or other access rights, between Lever 2y Restricted Subsidiary) and any other
Person;_providegdhowever, that, in the case of this clause (vi), such taatisn complies with clause (a) in the immediagigceding
paragraph.

SECTION 6.10. Limitation on Designations of Unregtrd SubsidiariesLevel 3 shall not designate (1) the Borrower ovdle8 LLC as
an Unrestricted Subsidiary or (2) any other Subsjd{other than a newly created Subsidiary in wimicHnvestment has previously been
made) as an “Unrestricted Subsidiary” under thiseggnent (a “ Designatidf) unless in the case of this clause (2):

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

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

(c) Level 3 would not be prohibited under any psiom of this Agreement from making an Investmerthattime of Designation
(assuming the effectiveness of such Designatioapiamount (the “ Designation Amoufitequal to the portion (proportionate to
Level 3's equity interest in such Restricted Suiasig of the Fair Market Value of the net assetswth 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 AgreemerthanDesignation Amount; providedowever, that, upon a Revocation of any such
Designation of a Subsidiary, Level 3 shall be degtoecontinue to have a permanent “Investméntin Unrestricted Subsidiary of an ama
(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 the Faarkét Value of the net assets of such Subsidiattyeatime of such Revocation. At
time of any Designation of any Subsidiary as anddtricted Subsidiary, such Subsidiary shall not awy Capital Stock of Level 3 or any
Restricted Subsidiary. In addition, neither Leveld any Restricted Subsidiary shall at any timepfovide credit support for, or a Guarantee
of, any Indebtedness of any Unrestricted Subsidiacfuding any undertaking, agreement or instrunestidencing such Indebtedness);
provided, however, that Level 3 or a Restricted Subsidiary may pée@gpital Stock or Indebtedness of any UnrestriSigasidiary on a
nonrecourse basis such that the pledgee has mo wlaatsoever against Level 3 other than to obta¢h pledged Capital Stock or
Indebtedness, (y) be directly or indirectly liafde any Indebtedness of any Unrestricted Subsidiarfz) be directly or indirectly liable for
any Indebtedness which provides that the holdeetienay (upon notice, lapse of time or both) deckdefault thereon or cause the payi
thereof to be accelerated or payable prior taritsl scheduled maturity upon the occurrence offaudewith respect to any Indebtedness, L
or other obligation of any Unrestricted Subsidi@ngluding any right to take enforcement action
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against such Unrestricted Subsidiary), excepténctise of clause (x) or (y) to the extent permitteder Sections 6.03 and 6.09.

Unless Designated as an Unrestricted SubsidiagyyPanson that becomes a Subsidiary of Level 3heiltlassified as a Restricted
Subsidiary; provided however, that such Subsidiary shall not be designatedRess#ricted Subsidiary and shall be automaticdéiggified as
an Unrestricted Subsidiary if either of the requiemts set forth in clauses (a) and (b) of the iniately following paragraph will not be
satisfied immediately following such classificatidexcept as provided in the first sentence of 8gstion 6.10, no Restricted Subsidiary may
be redesignated as an Unrestricted Subsidiary.

A Designation may be revoked (a “ Revocatipby a Board Resolution of Level 3 delivered te thdministrative Agent, providetthat
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 afterrgj\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 barted at such time for all purposes of this Agreem

All Designations and Revocations must be evidefgeBoard Resolutions of Level 3 delivered to therAaistrative Agent (i) certifying
compliance with the foregoing provisions and (ijiag the effective date of such Designation or &=ation, such delivery to the
Administrative Agent to occur within 45 days aftee end of the fiscal quarter of Level 3 in whicltls Designation or Revocation is made
(or, in the case of a Designation or Revocationerauting the last fiscal quarter of Level 3's fisgear, within 90 days after the end of such
fiscal year). Upon Designation of a Restricted &ilibsy as an Unrestricted Subsidiary in compliandth this Section 6.10, such Restricted
Subsidiary shall, by delivery of documentation pdavg for such release in form satisfactory to Awaministrative Agent, be released from
any Guarantee (in the case of a Guarantor) ambitgations under the Collateral Agreement (in¢hse of a Grantor) previously made by
such Subsidiary.

SECTION 6.11. Limitation on Actions with respectHEgisting Intercompany Obligationg/ithout the consent of the holders of at least
two-thirds of the outstanding principal amountiué Loans:

(a) the Borrower shall not forgive or waive or failenforce any of its rights under any Offeringd&reds Note, the Loan Proceeds
Note, any Financing Inc. Notes Supplemental Indentany Offering Proceeds Note Subordination Agrs@nor any other agreement
with Level 3 or any Restricted Subsidiary to sulieate a payment obligation on any Indebtednessdgtior payment in full in cash of
all obligations with respect to the Loan ProceedseNa Loan Proceeds Note Guarantee, any Offeriogeds Note or any Offering
Proceeds Note
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Guarantee, and the Borrower and Level 3 LLC mayano¢nd the Loan Proceeds Note, a Loan ProceedsGNsi@ntee, any Offering
Proceeds Note or any Offering Proceeds Note Guegairt a manner adverse to the Lenders; provitheavever, that that in the event
of an Event of Default of Level 3 LLC as describiealause (i) or (j) or Article 7, the principaleh outstanding together with accrued
interest thereon on the Loan Proceeds Note, edfhiff Proceeds Note, the Loan Proceeds Note Gteramd each Offering Procet
Note Guarantee shall automatically become due agdlge without presentment, demand, protest or oibtice of any kind,;

(b) in the event Level 3 LLC (or any successorgiiiunder the Loan Proceeds Note) repays all aréop of the Loan Proceeds
Note, the Borrower must prepay the Loan in a ppacamount equal to the principal amount of therl Baoceeds Note then repaid in
accordance with, and if at such time permittedtbig, Agreement; providedhowever, that if at any time the principal amount of the
Loan Proceeds Note is greater than the principaluarinof the Loan that remains outstanding, LevielL@ (or any successor obligor
under the Loans Proceeds Note) may repay or foimiveaive an amount of the Loan Proceeds Note dqualch excess without
complying with this paragraph (b);

(c) Level 3 shall not, and shall not permit any tReted Subsidiary to, provide any Lien on its Redp for the benefit of, or any
Guarantee (other than a similarly subordinated éntae) or other form of credit enhancement in retspk (i) the Parent Intercompany
Note or (ii) any other intercompany note requirgcctause (vi) of paragraph (b) of Section 6.01lause (iv) of paragraph (b) of
Section 6.02 to be subordinated to the prior paynmefull in cash of all obligations with respectthe Loan Proceeds Note or a Loan
Proceeds Note Guarantee, or take any other acitbrilve purpose or effect of making the Parentrbumpany Note senior to or equal
in right of payment with any Offering Proceeds Noteéhe Loan Proceeds Note;

(d) Level 3 shall not, and shall not permit any tReted Subsidiary to, provide any Lien on its Redp for the benefit of, or any
Guarantee (other than a similarly subordinated éntae) or other form of credit enhancement in retspk (i) any Offering Proceeds
Note or (ii) any other intercompany note requirgcctause (vi) of paragraph (b) of Section 6.01lause (iv) of paragraph (b) of
Section 6.02 to be subordinated to the prior payrnmefull in cash of all obligations with respectthe Loan Proceeds Note or a Loan
Proceeds Note Guarantee, or take any other acitbrile purpose or effect of making any Offering&&eds Note senior to or equal in
right of payment 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 mant
adverse to the Lenders, the determination of whiel be made by the Board of Directors of Levat8ng in good faith and shall be
evidenced by a Board Resolution of Level 3;
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(f) Level 3, the Borrower and Level 3 LLC shall ravhend any of the Financing Inc. Notes Suppleméntintures or any
Offering Proceeds Note Subordination Agreementimaaner adverse to the Lenders and Level 3 or asyrieted Subsidiary and the
Borrower shall not amend any other agreement betwegel 3 or any Restricted Subsidiary and the 8wer to subordinate a payment
obligation on any Indebtedness of Level 3 or angtReted Subsidiary to the prior payment in fullcash of all obligations with respect
to the Loan Proceeds Note, in each case, the detgion of which shall be made by the Board of Bioes of Level 3 acting in good
faith and shall be evidenced by a Board Resolufdrevel 3;

(9) unless an Event of Default has occurred argiginuing, Level 3 shall neither cause nor pethetBorrower to demand
repayment of the Offering Proceeds Note prior toghtisfaction of the Guarantee Permit Conditicshthie Collateral Permit Condition;
and

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

SECTION 6.12. Covenant Suspensiburing any period of time (a * Suspension Peripthat (i) the ratings assigned to the Term Loan

by both of the Rating Agencies are Investment GRaliings and (ii) no Default or Event of Defaulshecurred and is continuing, Level 3
and the Restricted Subsidiaries will not be subj@the covenants set forth in Sections 6.01, 6023, 6.04, 6.06(i)(a), 6.07, 6.08 (other than
the first two sentences thereof), 6.09, 6.13(a(®) (4), 6.13(c)(3) and (4) and clause (b) of tte §entence of Section 6.10 (collectively, the
“ Suspended Covenaris In the event that Level 3 and the RestrictetdSdiaries are not subject to the Suspended Covef@many period

of time as a result of the preceding sentence @mdny subsequent date (the “ Reversion Datene or both of the Rating Agencies
withdraws its ratings or downgrades the ratingggassl to the Loan below the required Investmentéraatings or a Default or Event of
Default occurs and is continuing, then Level 3 #relRestricted Subsidiaries will thereafter agarsbbject to the Suspended Covenants and
calculations of the amount available to be madRestricted Payments under Section 6.03 will be nasdbough Section 6.03 had been in
effect during the entire period of time from theddarement Date. On the Reversion Date, all Indeletdincurred during the Suspension
Period will be classified to have been Incurredspant to paragraph (a) of Section 6.01 or oneatlauses set forth in paragraph (b) of
Section 6.01 or paragraph (a) of Section 6.02 erafrthe clauses set forth in paragraph (b) ofi®e&.02 (in each case to the extent such
Indebtedness would be permitted to be Incurrecetheder as of the Reversion Date and after givifecefo Indebtedness Incurred prior to
the Suspension Period and outstanding on the Remddsite). To the extent such Indebtedness wouldagermitted to be Incurred pursu
to paragraph (a) of Section 6.01 or one of thesdatset forth in paragraph (b) of Section 6.0lapagraph (a) of Section 6.02 or one of the
clauses set forth in paragraph (b) of Section 602h Indebtedness will be deemed to have been
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outstanding on the Measurement Date, so thatlassified as permitted under Section 6.01(b)(\$ection 6.02(b)(iii). If the Incurrence of
any Indebtedness by a Restricted Subsidiary dihieguspension Period would have been prohibitedmaditioned upon such Restricted
Subsidiary entering into a Guarantee of the Ohiligatand a Loan Proceeds Note Guarantee had Séclibrand Section 6.02 been in effect
at the time of such Incurrence, such Restricteds@idry shall enter into a Guarantee of the Obiayest and a Loan Proceeds Note Guarantee
that are senior to or pari passu with such Indetgtesl within ten days after the Reversion Date peEgposes of determining compliance with
Section 6.07 on the Reversion Date, the Net Avkdl&voceeds from all Asset Dispositions not appiiedccordance with the covenant will

be deemed to be reset to zero. Notwithstandindptiegioing, neither (a) the continued existencerdfte date of such withdrawal or
downgrade, of facts and circumstances or obligattbat were Incurred or otherwise came into exeseaturing a Suspension Period nor

(b) the performance of any such obligations, statistitute a breach of any covenant set forthénAbreement or cause a Default or Event of
Default thereunder; providechowever, that (1) Level 3 and its Restricted Subsidiadigsnot Incur or otherwise cause such facts and
circumstances or obligations to exist in anticipatof a withdrawal or downgrade below investmeiadgr;, (2) Level 3 reasonably believed
that such Incurrence or actions would not resusilioch a withdrawal or downgrade and (3) if so resfieach Restricted Subsidiary shall have
entered into a Guarantee of the Obligations andamlProceeds Note Guarantee within the specifiied gieriod. For purposes of clauses

(1) and (2) in the preceding sentence, anticipatiuthreasonable belief may be determined by Lewgid3shall be conclusively evidenced by
a board resolution to such effect adopted in gaidtti by the Board of Directors of Level 3. In reaghtheir determination, the Board of
Directors of Level 3 may, but need not, consultwviite Rating Agencies.

SECTION 6.13. Consolidation, Merger, Conveyancensfer or Lease(a) Level 3 May Consolidate, etc., Only on Cerfbémms.
Level 3 shall not, in a single transaction or aeseof related transactions, (i) consolidate wittmerge into any other Person or Persons or
permit any other Person to consolidate with or méngp Level 3 or (ii) directly or indirectly, trafer, sell, lease, convey or otherwise dispose
of all or substantially all its assets to any otRerson or Persons unless:

(1) in a transaction in which Level 3 is not thevéxing Person or in which Level 3 transfers, sdéases, conveys or otherwise
disposes of all or substantially all of its asgetany other Person, the resulting surviving andfaree Person (the “successor entity”) is
organized under the laws of the United States oéAca or any State thereof or the District of Caianand shall expressly assume all
of Level 3’'s Obligations under the Loan Documents iform satisfactory to the Administrative Agent;

(2) immediately before and after giving effect twls transaction and treating any Indebtedness wigcbhmes an obligation of
Level 3 (or the successor entity) or a Restricteds®liary as a result of such transaction as havéam Incurred by Level 3 or such
Restricted Subsidiary at the time of the transactim Default or Event of Default shall have ocedrand be continuing;
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(3) immediately after giving effect to such trartsa, the Consolidated Net Worth of Level 3 (or tuecessor entity) is equal tc
greater than that of Level 3 immediately priorhe transaction;

(4) immediately after giving effect to such trartat and treating any Indebtedness which becomexbbgation of Level 3 (or tk
successor entity) or a Restricted Subsidiary &saltrof such transaction as having been Incuryeldevel 3 or such Restricted
Subsidiary at the time of the transaction, Levé3the successor entity) could Incur at least @bf0additional Indebtedness pursuar
paragraph (a) of Section 6.01;

(5) in the case of a transfer, sale, lease, comaeyar other disposition of all or substantiallyadithe assets of Level 3, such as
shall have been transferred as an entirety orallgtas an entirety to one Person and such Persdhrewve complied with all the
provisions of this paragraph; and

(6) Level 3 and the Borrower have delivered toAldeninistrative Agent an Officers’ Certificate angbi@ion of Counsel, each in
form and substance reasonably satisfactory to thraidistrative Agent, stating that such consolidatimerger, transfer, sale, lease,
conveyance or other disposition and the assumptiasuch Person of the Obligations under the Loacubeents, complies with this
Section and that all conditions precedent hereire eeen complied with, and, with respect to sudic@fs’ Certificate, setting forth the
manner of determination of the Consolidated Nett#/aon accordance with clause (3) of this subsecta), of Level 3 or, if applicable,
of the successor entity as required pursuant téotlegoing.

(b) Successor Level 3 Substitutétpon any consolidation of Level 3 with or mergeiLeel 3 with or into any other Person or any
transfer, sale, lease, conveyance or other disposif all or substantially all the assets of Le8¢b any Person or Persons in accordance with
Section 6.13(a), the successor Person formed byaartsolidation or into which Level 3 is mergedmrvhich such transfer, sale, lease,
conveyance or other disposition is made shall sdtt@, and be substituted for, and may exercisgyeight and power of, Level 3 under this
Agreement with the same effect as if such succe®smon had been named as Level 3 herein, anddtleqessor Level 3 (which term shall
for this purpose mean the Person named as “Levial Bie first paragraph of this Agreement or anycesgsor Person which shall have bec
such in the manner described in Section 6.13(afem@ in the case of a lease, shall be releaset dibits obligations and covenants under
Agreement and the other Loan Documents and mayslelded and liquidated.

(c) Borrower May Consolidate, etc., Only on Certerms.The Borrower shall not, in a single transactiomaeries of related
transactions, (i) consolidate or merge into Level permit Level 3 to consolidate with or mergeittie Borrower or (ii) except to the extent
permitted under Section 6.03, directly or indirgcttansfer, sell, lease, convey or otherwise dispaf all or substantially all its assets to
Level 3. Additionally, the Borrower shall not, irsangle transaction or a series
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of related transactions, (i) consolidate with orrgeeinto any other Person or Persons or permiodimgr Person to consolidate with or merge
into the Borrower or (ii) (other than, to the extpermitted under Section 6.03, to a Restrictedsislidry that is or becomes a Guarantor and a
Loan Proceeds Note Guarantor or to Level 3 so &mgevel 3 is a Guarantor) directly or indirecthansfer, sell, lease, convey or otherwise
dispose of all or substantially all its assetsng ather Person or Persons, unless:

(1) in a transaction in which the Borrower is rat surviving Person or in which the Borrower transf sells, leases, conveys or
otherwise disposes of all or substantially alltefassets to any other Person, the successor isntitganized under the laws of the
United States of America or any State thereof erIstrict of Columbia and shall expressly assuthefahe Borrower’s Obligations
under the Loan and the Loan Documents in a formfaatory to the Administrative Agent;

(2) immediately before and after giving effect tls transaction and treating any Indebtedness widgécbmes an obligation of the
Borrower (or the successor entity) or a BorrowestReted Subsidiary as a result of such transa@®having been Incurred by the
Borrower or such Borrower Restricted Subsidiarthattime of the transaction, no Default or EvenbDefault shall have occurred and
continuing;

(3) immediately after giving effect to such trartsar, the Consolidated Net Worth of the Borrowertfte successor entity) is
equal to or greater than that of the Borrower imiattedly prior to the transaction;

(4) immediately after giving effect to such trartsat and treating any Indebtedness which becomebbgation of the Borrower
(or the successor entity) or a Borrower RestriQatisidiary as a result of such transaction as hawéen Incurred by the Borrower or
such Borrower Restricted Subsidiary at the timtheftransaction, the Borrower (or the successaty@abuld Incur at least $1.00 of
additional Indebtedness pursuant to paragraphf @gction 6.02;

(5) in the case of a transfer, sale, lease, comaeyar other disposition of all or substantiallyadithe assets of the Borrower, such
assets shall have been transferred as an entirgistually as an entirety to one Person and susis®h shall have complied with all the
provisions of this paragraph; and

(6) Level 3 and the Borrower have delivered toAlleninistrative Agent an Officers’ Certificate and @pinion of Counsel, each
in form and substance reasonably satisfactoryaddtiministrative Agent, stating that such consdiala merger, transfer, sale, lease,
conveyance or other disposition and the assumptiasuch Person of the Obligations under the Loacubeents complies with this
Article and that all conditions precedent hereioviled for relating to such transaction have bemngdied with, and, with respect to
such Officers’ Certificate, setting forth the manonédetermination of the Consolidated Net Worthaccordance with clause (3) of this
subsection (c), of
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the Borrower or, if applicable, of the successditgmas required pursuant to the foregoing.

(d) Successor Borrower Substitutéthon any consolidation of the Borrower with or meargf the Borrower with or into any other
Person or any transfer, sale, lease, conveyanather disposition of all or substantially all thesats of the Borrower to any Person or Per
in accordance with Section 6.13(c), the successmsdn formed by such consolidation or into whiah Borrower is merged or to which such
transfer, sale, lease, conveyance or other disposi made shall succeed to, and be substitutecuia may exercise every right and power
of, the Borrower under this Agreement and eachrdtban Document with the same effect as if sucttessor Person had been named as the
Borrower herein, and the predecessor Borrower (wtaom shall for this purpose mean the Person naasdhe “Borrower” in the first
paragraph of this Agreement or any successor Pevharh shall have become such in the manner destiibSection 6.13(c), except in the
case of a lease, shall be released from all ifgatibns and covenants under this Agreement an@éh@ Loan and may be dissolved and
liquidated.

(e) Guarantor (other than Level 3) May Consolidate,, Only on Certain TermA. Guarantor (other than Level 3) shall not, inregée
transaction or a series of related transactiopsp(isolidate with or merge into any other PersoRersons (other than, with respect to a
Guarantor that is a Borrower Restricted Subsidiémy,Borrower or another Guarantor that is a BoeoRestricted Subsidiary and with
respect to a Guarantor that is a Sister Restritdssidiary, another Guarantor that is a SisterrResti Subsidiary or Level 3) or permit any
other Person (other than, with respect to a Guardhnat is a Borrower Restricted Subsidiary, ano@®earantor that is a Borrower Restricted
Subsidiary, and with respect to a Guarantor thatSsster Restricted Subsidiary, Level 3 or ano@earantor that is a Sister Restricted
Subsidiary) to consolidate with or merge into sGlarantor or (ii) except to another Guarantor todktent permitted under Section 6.03,
directly or indirectly, transfer, sell, lease, cegvor otherwise dispose of all or substantiallyitalassets to any other Person or Persons (other
than, with respect to a Guarantor that is a BorrdRestricted Subsidiary, the Borrower or anotheai@uator that is a Borrower Restricted
Subsidiary, and with respect to a Guarantor thatSéster Restricted Subsidiary, another Guarahtiris a Sister Restricted Subsidiary or
Level 3), unless:

(1) immediately before and after giving effect tls transaction and treating any Indebtedness wigcbmes an obligation of
such Guarantor as a result of such transactiom@sadnbeen Incurred by such Guarantor at the tifrieeotransaction, no Default or
Event of Default shall have occurred and be coimiggu

(2) either (A) in a transaction in which such Guroa is not the surviving Person or in which suala@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 DistfdColumbia and shall expressly
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assume all of such Restricted Subsidiary’s Obligetiunder the Loan Documents in a form satisfadtwotiie Administrative Agent; or
(B) such transaction complies with Section 6.07L@vel 3 certifies in an Officers’ Certificate toet Administrative Agent that it will
comply with the requirements of such covenant iredatto application of the proceeds of such traneaytand

(3) Level 3 and the Borrower have delivered toAldeninistrative Agent an Officers’ Certificate and @pinion of Counsel, each
in form and substance reasonably satisfactoryaddiministrative Agent, stating that such consdiaa merger, transfer, sale, lease,
conveyance or other disposition and, if a suppldérteeany Loan Document is required in connectiothwich transaction, such
supplement complies with this Article and thatcalhditions precedent herein provided for relatmguch transaction have been
complied with.

(f) Successor Guarantor Substitutehon any consolidation of a Guarantor with or mexfea Guarantor with or into any other Person
or any transfer, sale, lease, conveyance or oilposition of all or substantially all the assefta @uarantor to any Person or Persons in
accordance with subsection (e), the successor iPé&smed by such consolidation or into which suakafantor is merged or to which such
transfer, sale, lease, conveyance or other dispos# made (other than any such transaction madedordance with Section 6.13(e)(2)(B))
shall succeed to, and be substituted for, and mescese every right and power of, such Guarantaieathe Loan Documents with the same
effect as if such successor Person had been nasreaarantor herein, and the predecessor Gualaritmh term shall for this purpose
mean the Person named as the “Guarardtie first paragraph of the applicable supplenterhis Agreement or any successor Person v
shall have become such in the manner describagbsestion (e)), except in the case of a leasel, Isbakleased from all its Obligations and
covenants under the Loan Documents and may beldisksand liquidated.

(9) Loan Proceeds Note Guarantor May Consolidate, ©nly on Certain Term# Loan Proceeds Note Guarantor shall not, in alsing
transaction or a series of related transactiopsp(isolidate with or merge into any other PersoRarsons (other than, with respect to an
Loan Proceeds Note Guarantor that is an BorrowstrRted Subsidiary, the Borrower or another LoaocBeds Note Guarantor that is an
Borrower Restricted Subsidiary, and with respectrtd.oan Proceeds Note Guarantor that is a SigsiriRted Subsidiary, another Loan
Proceeds Note Guarantor that is a Sister Restri®@tddidiary or Level 3) or permit any other Per§ather than, with respect to an Loan
Proceeds Note Guarantor that is an Borrower RéstriSubsidiary, another Loan Proceeds Note Guar#drbis an 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 pemnitteler Section 6.03, directly or indirectly, triarssell, lease, convey or otherwise
dispose of all or substantially all its assetsng ather Person or Persons (other than, with redpec
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Loan Proceeds Note Guarantor that is a BorrowetriResl Subsidiary, the Borrower or another Loaodeeds Note Guarantor that is a
Borrower Restricted Subsidiary, and with respec@rtd.oan Proceeds Note Guarantor that is a Sigstrieted 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 obligation of
such Loan Proceeds Note Guarantor as a resulthftsansaction as having been Incurred by such Bsaneeds Note Guarantor at the
time of the transaction, no Default or Event of &éf 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, leaseseys or otherwise disposes of all or substawtallof its assets to any other Person,
the resulting surviving or transferee Person isnized under the laws of the United States of Acaeor any State thereof or the dist
of Columbia and shall expressly assume all of dugdn Proceed Note Guarantor’s obligations undet.tien Proceeds Note Guarantee
and any subordination agreement between the Borramgksuch Loan Proceed Note Guarantor relatitigetd. oan Proceeds Note; or
(b) such transaction complies with Section 6.07@rel 3 certifies in an Officers’ Certificate toet Administrative Agent that it will
comply with the requirements of such covenant iredatto application of the proceeds of such traneaytand

(3) Level 3 and the Borrower have delivered toAldeninistrative Agent an Officers’ Certificate and @pinion of Counsel, each
in form and substance reasonably satisfactoryadtdiministrative Agent, stating that such consdiala merger, transfer, sale, lease,
conveyance or other disposition and, if a suppleaiéndenture is required in connection with sugmsaction, such supplemental
indenture, complies with this Article and that@inditions precedent herein provided for relatimguch transaction have been comg
with.

ARTICLE VII
Events of Default

If any of the following events (“ Events of Defaljitshall occur:

(a) the Borrower shall fail to pay any principalasfy Loan when and as the same shall become dugagmatile, whether at the d
date thereof or at a date fixed for prepaymenteibfeor otherwise;

(b) the Borrower shall fail to pay any interestany Loan or any fee or any other amount (other trmamount referred to in
clause (a) of this Article) payable by it undeisthigreement or any other Loan Document, when arideas
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same shall become due and payable, and such fahatecontinue unremedied for a period of 30 days;
(c) the Borrower shall fail to pay the Loans whequired pursuant to Section 2.04(f);

(d) any representation or warranty made or deenetkrby or on behalf of Level 3, the Borrower or &sstricted Subsidiary in
or in connection with any Loan Document or any admeent or modification thereof or waiver thereunderin any report, certificate,
financial statement or other document furnishedgpaint to or in connection with any Loan Documerdammy amendment or modificati
thereof or waiver thereunder, shall prove to haaenhbincorrect in any material respect when madkemed made and shall continue to
be material at the time tested,;

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

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

(9) Level 3 or any Restricted Subsidiary shall défander the terms of any instrument evidencingewruring Material
Indebtedness of Level 3 or any Restricted Subsididnich default results in the acceleration of pagment of such indebtedness or
constitutes the failure to pay such indebtednesvadue (after expiration of any applicable graagopi;

(h) a judgment or judgments shall be rendered agaievel 3 or any Restricted Subsidiary in an aggre amount in excess of
$25,000,000 or its foreign currency equivalentattime and shall not be waived, satisfied or disgéd for any period of 45
consecutive days during which a stay of enforcerakall not be in effect;

(i) an involuntary proceeding shall be commencedroinvoluntary petition shall be filed seekingliguidation, reorganization or
other relief in respect of Level 3, the Borroweranyy Significant Subsidiary or its debts, or oLibstantial part of its assets, under any
Federal, state or foreign bankruptcy, insolveneggeivership or similar law now or hereafter in effer (ii) the appointment of a
receiver, trustee, custodian, sequestrator, coas®rer similar official for Level 3, the Borrower any Significant Subsidiary or for a
substantial part of its assets, and, in any sush,ch proceeding or petition
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shall continue undismissed for 60 days or an oodeiecree approving or ordering any of the foregahall be entered;

(j) Level 3, the Borrower or any Significant Subiaig shall (i) voluntarily commence any proceedordile any petition seeking
liquidation, reorganization or other relief undeydederal, state or foreign bankruptcy, insolvemegeivership or similar law now or
hereafter in effect, (ii) consent to the institutiof, or fail to contest in a timely and appropgiatanner, any proceeding or petition
described in clause (i) of this Article, (iii) agpfior or consent to the appointment of a receitreistee, custodian, sequestrator,
conservator or similar official for Level 3, the Bower or any Significant Subsidiary or for a samstal part of its assets, (iv) file an
answer admitting the material allegations of atjetifiled against it in any such proceeding, (\gka a general assignment for the
benefit of creditors or (vi) take any action foethurpose of effecting any of the foregoing;

(k) Level 3, the Borrower or any Significant Subargl shall become unable, admit in writing its iflidy or fail generally to pay it
debts as they become due;

() any Lien purported to be created under thise®gnent or any Security Document shall cease tortshall be asserted by any
Loan Party not to be, a valid and perfected Liermoy Collateral (other than immaterial portionghef Collateral or except as otherwise
contemplated by the Security Documents), with theriby required by this Agreement or the applieaBlecurity Document, except
(i) as provided in Section 9.14 or (ii) as a residlthe Collateral Agent’s failure to maintain pession of any stock certificates,
promissory notes or other instruments delivereitl tmder this Agreement or the applicable Secubibgument; or

(m) any material provision of any Loan Documenteathe delivery thereof, ceases to be in full éoand effect (other than in
accordance with the terms of such Loan Documenitesel 3, the Borrower or any Guarantor deniesisaffirms its obligations under
any material provision of a Loan Document.

then, and in every such event (other than an evihtrespect 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: alecthe Loans then outstanding to be due anc
payable in whole (or in part, in which case anygpal not so declared to be due and payable mexgélfter be declared to be due and
payable), and thereupon the principal of the Laandeclared to be due and payable, together wittuad interest thereon and all fees and
other obligations of the Borrower accrued hereupsteall become due and payable immediately, witpoesentment, demand, protest or
other notice of any kind, all of which are herebgived by the Borrower and enforce, as Collateramgall the rights and remedies under
Security Documents; and in case of any event veisipect
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to Level 3 or the Borrower described in clause(ij) of this Article, the principal of the Loatisen outstanding, together with accrued
interest thereon and all fees and other obligatidriee Borrower accrued hereunder, shall autoralifibecome due and payable, without
presentment, demand, protest or other notice okamt; all of which are hereby waived by the Borespand the Collateral Agent may, to the
extent permitted by applicable law, exercise glhts and remedies under the Security Documents.

ARTICLE VIII

The Agent

Each of the Lenders hereby irrevocably appointsAifpent as its agent and authorizes the Agent te salch actions on its behalf and to
exercise such powers as are delegated to the Ageaht terms of the Loan Documents, together witthsactions and powers as are
reasonably incidental thereto.

In the event the institution serving as the Agesrelinder shall also be a Lender, it shall havesdnee rights and powers in its capacity
as a Lender as any other Lender and may exer@ssathe as though it were not the Agent, and swstiution and its Affiliates may accept
deposits from, lend money to and generally enga@g®y kind of business with Level 3, the Borroweany Subsidiary or Affiliate thereof as
if it were not the Agent hereunder.

The Agent shall not have any duties or obligatiexsept those expressly set forth in the Loan Docusa&Vithout limiting the
generality of the foregoing, (a) the Agent shall be subject to any fiduciary or other implied éstiregardless of whether a Default has
occurred and is continuing, (b) the Agent shalllmote any duty to take any discretionary actioex@arcise any discretionary powers, except
discretionary rights and powers expressly contetagdlay the Loan Documents that the Agent is reduineexercise in writing by the
Required Lenders (or such other number or percerdfithe Lenders as shall be necessary underrihint$tances as provided in
Section 9.02), and shall not have any duty to takeaction or exercise any powers that would résute incurrence by it of costs or
expenses unless arrangements satisfactory t@idore the prompt payment of all such costs orresgeeshall have been made by the
Lenders, and (c) except as expressly set fortharLban Documents, the Agent shall not have any udlisclose, and shall not be liable for
the failure to disclose, any information relatiog_evel 3, the Borrower or any of the Subsidianékevel 3 that is communicated to or
obtained by the institution serving as Agent or ahits Affiliates in any capacity. The Agent shadt be liable for any action taken or not
taken by it with the consent or at the requeshefRequired Lenders (or such other number or ptagerof the Lenders as shall be necessary
under the circumstances as provided in Section) @0 the absence of its own gross negligenagiltiul misconduct. The Agent shall be
deemed not to have knowledge of any Default urdesisuntil written notice thereof is given to theeig by Level 3, the Borrower or a
Lender, and the Agent shall not be responsibl@fdrave any duty to ascertain or inquire into iy atatement, warranty or
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representation made in or in connection with angr.Bocument, (ii) the contents of any certificagmort 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, endeability, effectiveness or genuineness of anynLibacument or any other agreement,
instrument or document, or (v) the satisfactiomw§ condition set forth in the Assignment and Anmeadt Agreement or elsewhere in any
Loan Document, other than to confirm receipt ofniseexpressly required to be delivered to the Agesito any matters not expressly
provided for by this Agreement and the other Loartiiments (including enforcement or collection), Aweministrative Agent and the
Collateral Agent shall not be required to exereisg discretion or take any action, but shall baiiregl to act or to refrain from acting (and
shall be fully protected in so acting or refrainfingm acting) upon the instructions of the Reqgeisienders, and such instructions shall be
binding upon all Lenders, providedhowever, that the Administrative Agent and the Collatekgkent shall not be required to take any action
that (i) the Administrative Agent or the Collatefgdent in good faith believes exposes it to perkbahility unless it receives an
indemnification satisfactory to it from the Lendevith respect to such action or (ii) is contranthts Agreement or applicable law.

The Agent shall be entitled to rely upon, and shatlincur any liability for relying upon, any no#, request, certificate, consent,
statement, instrument, document or other writingglied by it to be genuine and to have been sigmesnt by the proper Person. The Agent
also may rely upon any statement made to it ollyy telephone and believed by it to be made byptioper Person, and shall not incur any
liability for relying thereon. The Agent may conswith legal counsel (who may be counsel for Le¥ek the Borrower), independent
accountants and other experts selected by it, laaitireot be liable for any action taken or not takgy it in accordance with the advice of any
such counsel, accountants or experts.

The Agent may perform any and all its duties angreise its rights and powers by or through anya@mmore sub-agents appointed by
the Agent. The Agent and any such sub-agent mdgnoerany and all its duties and exercise its rigitd powers through their respective
Related Parties. The exculpatory provisions ofpiezeding paragraphs shall apply to any such sehtamnd to the Related Parties of each
Agent and any such sub-agent, and shall applydio tespective activities in connection with thadigation 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 Agentmasign at any time by notifying t
Lenders and Level 3. Upon any such resignationRébguired Lenders shall have the right, with, swlas no Default or Event of Default
shall have occurred and be continuing, the consieinével 3 (which consent shall not be unreasonaliflgheld or delayed) to appoint a
successor. If no successor shall have been sorapddiy the Required Lenders and shall have aatapiech appointment within 30 days a
the retiring Agent gives notice of its resignatitimen the retiring Agent may, on behalf of the Lersd appoint a successor Agent which shall
be a Lender or a bank with an office in New YorlevNYork, or an
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Affiliate of such Lender or any such bank. Upon diteeptance of its appointment as Agent hereundarduccessor, such successor shall
succeed to and become vested with all the riglotseps, privileges and duties of the retiring Agemtd the retiring Agent shall be discharged
from its duties and obligations hereunder. The fessable by Level 3 and the Borrower to a succesgent shall be the same as those
payable to its predecessor unless otherwise agviteduch successor. After the Agent’s resignatiereunder, the provisions of this Article
and Section 9.03 shall continue in effect for teadfit of such retiring Agent, its sub-agents drairtrespective Related Parties in respect of
any actions taken or omitted to be taken by artheifn 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 deemed apjptteprnade its own credit analysis and decisiomterénto this Agreement. Each Lender
also acknowledges that it will, independently arthaut reliance upon the Agent or any other Leratet based on such documents and
information as it shall from time to time deem agiate, continue to make its own decisions inrtglar not taking action under or based
upon this Agreement, any other Loan Document atedl agreement or any document furnished herewundkereunder.

ARTICLE IX
Miscellaneous

SECTION 9.01. NoticesExcept in the case of notices and other commuwieatéxpressly permitted to be given by telepholhe, a
notices and other communications provided for mesiall be in writing and shall be delivered by dhan overnight courier service, mailed
certified or registered mail or sent by telecopyarail, as follows:

(a) if to Level 3 or the Borrower, to it at LevelCbmmunications, Inc., 1025 Eldorado Boulevard,ddnéield, Colorado 80021,
Attention of Chief Financial Officer and Generaluael;

(b) if to the Administrative Agent, to it at DeuteeBank, 60 Wall Street, 39th Floor, New York, N¥ark, Attention of Michael
Ray (Telephone No. 212-250-4184, Telecopy No. 292-0407, Email Address michael.c.ray@db.com, witlopy to Merrill Lynch
Capital Corporation, Merrill Lynch World Headquage4 World Financial Center, 22nd Floor, New Yddew York 10080, Attention
of Arminee Bowler (Telephone No. 212-449-2662, HAdidress arminee_bowler@ml.com);

(c) if to any other Lender, to it at its addresstébecopy number) set forth in its Administrati@eestionnaire.
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Any party hereto may change its address or telecopyber for notices and other communications hateuhy notice to the other parties
hereto. All notices and other communications giteany party hereto in accordance with the prowisiof this Agreement shall be deemed to
have been given on the date of receipt.

SECTION 9.02. Waivers; Amendments; Addition of TesnRevolving Tranchega) No failure or delay by the Administrative Agem
any Lender in exercising any right or power hereurat under any other Loan Document shall operate\saiver thereof, nor shall any
single or partial exercise of any such right or paver any abandonment or discontinuance of stepaforce such a right or power, preclude
any other or further exercise thereof or the esercif any other right or power. The rights and rieeof the Administrative Agent and the
Lenders hereunder and under the other Loan Docsnaeatcumulative and are not exclusive of any sigitremedies that they would
otherwise have. No waiver of any provision of amah Document or consent to any departure by any Baaty therefrom shall in any event
be effective unless the same shall be permittegbioggraph (b) of this Section, and then such waiveonsent shall be effective only in the
specific instance and for the purpose for whiclegiwVithout limiting the generality of the foreggirthe making of a Loan shall not be
construed as a waiver of any Default, regardlesshafther the Administrative Agent or any Lender rhaye had notice or knowledge of si
Default at the time.

(b) Except as provided in paragraph (d) of thisti®acnone of this Agreement, any other Loan Docuinag any provision hereof or
thereof may be waived, amended or modified exéephe case of this Agreement, pursuant to an ageaeor agreements in writing entered
into by Level 3, the Borrower and the Required Lemscbr, in the case of any other Loan Documensuyant to an agreement or agreemer
writing entered into by the Administrative Agentathe Loan Party or Loan Parties that are partiegeto, in each case with the consent ¢
Required Lenders; providdéHat no such agreement shall (i) increase the Ctmmanit of or impose additional obligations on anyder
without the written consent of such Lender, (iduee the principal amount of any Loan or reducerdlbe of interest thereon without the
written consent of each Lender affected thereliiy p@stpone the scheduled date of payment of thecipal amount of any Loan or any
interest thereon, or reduce the amount of, waivexouse any such payment, without the written aoinskeeach Lender affected thereby,

(iv) change Section 2.11(b) or (¢) in a manner thatld alter the pro rata sharing of payments nexguihereby without the written consent of
each Lender (except as provided in paragraph ()iefSection), (v) change any of the provisionthig Section or the definition of
“Required Lendersbr any other provision of any Loan Document spaadythe number or percentage of Lenders requiradaige, amend ¢
modify any rights thereunder or make any deternonatr grant any consent thereunder, without thi¢ewr consent of each Lender (exceg
provided in paragraph (d) of this Section), (vipese Level 3 or any other Guarantor from its Gotam of the Obligations under the
Guarantee Agreement (except as expressly provid8edtion 6.07, 6.08, 6.10 or 9.14 or in the GuamaAgreement), or limit its liability in
respect of any such Guarantee, without the writtarsent of each Lender, (vii) release all or ariysgantial part of the Collateral from the
Liens of the Security Documents (except as expygesivided in Section 6.07, 6.08, 6.10 or 9.14no€bllateral Agreement), or
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subordinate such Liens, without the written consdmach Lender or (viii) except to the extent rssegy to comply with applicable law,
amend or modify Section 9.04 in a manner that waylthe terms of such amendment or waiver, as eqipk, restrict the ability of the
Lenders to make assignments, without the writtersent of each Lender, providédtherthat no such agreement shall amend, modify or
otherwise affect the rights or duties of the Adrsirdative Agent, without the prior written conseftite Administrative Agent.

(c) If, in connection with any proposed change wesidischarge or termination of any of the prawisi of this Agreement referred to in
any of clauses (i) through (vii) of the first prewiin paragraph (b) of this Section, the consetti@Required Lenders shall be obtained bt
consent of one or more other Lenders whose coisenught shall not be obtained, then the Borrasheatl have the right, so long as all non-
consenting Lenders whose individual consents argtgaare treated as described in either clausesr(f8) below, to either (A) replace each
such non-consenting Lender or Lenders with onearemeplacement Lenders in accordance with theigioms of Section 2.12(b) so long as,
at the time of such replacement, each such repkacebender consents to the proposed change, waliseharge or termination or (B) repay
the outstanding Loans of each such non-consengémglér in accordance with Sections 2.04(a) and 2@%idedthat, unless the Loans that
are repaid pursuant to preceding clause (B) areeiiately replaced in full at such time through élaelition of new Lenders or the increase of
the outstanding Loans of existing Lenders (whoaohecase must specifically consent thereto), théhd case of any action pursuant to
preceding clause (B) each Lender (determined gittmg effect to the proposed action) shall speaify consent thereto.

(d) Notwithstanding anything in paragraph (b) aétBection to the contrary, this Agreement andother Loan Documents may be
amended at any time and from time to time to esfalevolving credit commitments or one or moreitwdidal classes of term loans by an
agreement in writing entered into by Level 3, tremBwer, the Administrative Agent, the Collateralekt and each person (including any
Lender) that shall agree to provide such a revgleiredit commitment or make a term loan of anyscksestablished (but without the con:
of any other Lender), and each such person thiitreitealready be a Lender shall, at the time sagteement becomes effective, become a
Lender with the same effect as if it had originddBen a Lender under this Agreement with the réngleredit commitment and/or term loans
set forth in such agreement; providbdt the aggregate outstanding principal amouthefevolving credit commitments and term loanalt
classes established pursuant to this paragraphaghmad time exceed the maximum principal amourthefindebtedness permitted to be
incurred at such time under Section 6.01(b)(ii) &r@2(b)(ii)). Any such agreement shall amend ttawigions of this Agreement and the
other Loan Documents to set forth the terms ofrdlvelving credit commitments or class of term loastablished thereby (including the
amount and final maturity thereof (which, in theeaf any class of term loans, shall not be eati@n the Maturity Date), any provisions
relating to amortization or mandatory prepaymentsfiers to prepay (it being agreed that not mbent1% of the aggregate principal amc
of the term loans of any class shall amortize dpgny calendar year prior to the Maturity Date Hrad provisions for
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mandatory prepayments of and offers to prepayetra toans of any class may require such term le@mbg prepaid or offered the right to be
prepaid ratably with the Loans but shall not in€why additional mandatory prepayment rights)jikerest to accrue and be payable thereon
and any fees to be payable in respect thereofjaaftfect such other changes (including changdisegrovisions of this Section, Section 2
and the definition of “Required Lenders” and chantgeprovide for a note of Level 3 LLC evidencihg tadvance of the proceeds of any
loans) as Level 3, the Borrower and the Administeafgent shall deem necessary or advisable in@ection with the establishment of any
such revolving credit commitments or class of téwens;_providedhat no such agreement shall (i) effect any chalegeribed in any of
clauses (i), (ii), (iii), (vi) or (vii) of paragrdp(b) of this Section without the consent of eaetspn required to consent to such change under
such clause (it being agreed, however, that thebkshment of any revolving commitment or classeoi loans will not, of itself, be deemed
to effect any of the changes described in clauggsi( (vii) of such paragraph (b)), or (i) ameAdicle V, VI or VIl to establish any
affirmative or negative covenant, Event of Defaultemedy that by its terms benefits any such rémglcredit commitments or class of term
loans but not the Loans without the prior writtemsent of Lenders holding a majority in interestraf Loans. Without limiting the foregoin

a Qualified Receivable Facility permitted by Seei®.01 and 6.02 may be established pursuant tinaamtordance with the provisions of
this paragraph and may have a first priority LienGollateral consisting of Receivables, collectitmereof and accounts established solely
the collection of such Receivables, and the Ageauihorized and directed to enter into all suchraiments to the Loan Documents as it
shall deem necessary or advisable to establishfgstpriority Lien and to subordinate to such ihien customary terms (as determined by
Agent and Level 3) the Liens on such Receivablearsgg the other Obligations. The loans of any €lestablished pursuant to this paragraph
shall, to the extent provided in the amendmentredtato in connection therewith, be entitled tiatlaé benefits afforded by this Agreement
and the other Loan Documents, and shall benefialygand ratably (except as provided in the negtpding sentence) from the Guarantees
created by the Guarantee Agreement and securéeists created by the Collateral Agreement andttier Security Documents. Level 3 and
the Borrower shall take any actions reasonablyirediy the Administrative Agent to ensure and/emadnstrate that the Guarantee and
Collateral Requirement continues to be satisfi¢erdahe establishment of any such revolving credihmitments or class of term loans.

For each borrowing under an Additional Tranche ,Bberower shall use the net proceeds of each ssttance and additional funds as
necessary to lend to Level 3 LLC an amount equ#iié@rincipal amount of the Additional Trancheisgued, and the principal amount of the
Loan Proceeds Note shall be increased by such amoun

(e) [Intentionally omitted]

SECTION 9.03. Expenses; Indemnity; Damage WaiarLevel 3 and the Borrower shall pay, on a jeindl several basis, (i) all
reasonable out-of-pocket expenses incurred by genand its Affiliates, including the reasonatded, charges
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and disbursements of counsel for the Agent, in eotion with all ministerial activities in the adnstration of the Loan Documents and any
amendments, modifications or waivers of the prawisithereof and (ii) all reasonable out-of-pockgtemses incurred by the Agent and its
Affiliates and each Lender in connection with tindoecement of the Loan Documents, including rigimisler this Section, or in connection
with the Loans, but Level 3 and the Borrower sbally be liable for the fees and expenses of couies¢he Agent and one other counsel for
all such other Persons (as well as separate lodaleggulatory counsel). The Borrower also shall @iayien 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 connectidth any local fixture filings and the expensexamnection with obtaining real estate
descriptions for fixture filings).

(b) Level 3 and the Borrower shall indemnify, ojoit and several basis, the Agent, each Relatety Bathe Agent (each such Person
being called an “ Indemnité§ against, and hold each Indemnitee harmless fanmg,and all losses, claims, damages, liabilitres r@lated
expenses, including the fees, charges and disbergsrof any counsel for any Indemnitee, incurredbgsserted against any Indemnitee
arising out of, in connection with, or as a resilfi) the execution or delivery of any Loan Docurher any other agreement or instrument
contemplated hereby or thereby, the performandhédyparties to the Loan Documents of their respedaibligations thereunder or the
consummation of the Transactions or any other &etitns contemplated hereby or thereby, or thea®athl, (ii) any Loan or the use of the
proceeds thereof, (i) any actual or alleged pneseor release of Hazardous Materials on or froynpaoperty owned or operated by Level 3,
the Borrower or any of the Subsidiaries of LevebiBany Environmental Liability related in any wimylL evel 3, the Borrower or any of the
Subsidiaries of Level 3, or (iv) any actual or grestive claim, litigation, investigation or procéagirelating to any of the foregoing, whether
based on contract, tort or any other theory andndgss of whether any Indemnitee is a party tbegbvidedthat such indemnity shall not,
as to any Indemnitee, be available to the extaattdhich losses, claims, damages, liabilities atedl expenses are determined by a court of
competent jurisdiction by final and nonappealabliginent to have resulted from the gross negligeneelliful misconduct of such
Indemnitee. It is agreed that the expenses fortwhavel 3 and the Borrower agree to indemnify thygeit under this paragraph shall not
include expenses associated with (i) the arrangearehsyndication of the Loans, (ii) the prepamtiexecution and delivery of the Loan
Documents, (iii) the enforcement of the Loan Docataer (iv) the filing fees in connection with alogal fixture filings and the expenses in
connection with obtaining real estate descripti@ndixture filings; provided that nothing in this sentence shall have thecefféreducing
any rights of the Agent or its Affiliates pursuaatparagraph (a) of this Section or of reducingBberower’s responsibility for expenses
related to claims, litigation, investigations oopeedings referred to in clause (iv) of the immiedyapreceding sentence.

(c) To the extent that Level 3 and the Borrowelrtfapay any amount required to be paid by thethéoAgent or any Related Party of
the Agent under paragraph (a) or (b) of this Sec@ch Lender severally agrees to pay to the Agarit
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Lender’s pro rata share (determined as of the titaethe applicable unreimbursed expense or indgrpayment is sought), based on the
amount of its Commitment or outstanding LoansfanpiLoans shall be outstanding, on the amountsdf@ans on the most recent date on
which Loans were outstanding, of such unpaid amauovidedthat (i) the unreimbursed expense or indemnified,lclaim, damage, liabili

or related expense, as the case may be, was iddwyrer asserted against the Agent in its capastyuch and (ii) such indemnity shall not

to the Agent or any Related Party, be availabkla¢oextent that such losses, claims, damagesljtiebir related expenses are determined by
a court of competent jurisdiction by final and nppaalable judgment to have resulted from the gnegtigence or willful misconduct of the
Agent or such Related Party, as the case may be.

(d) To the extent permitted by applicable law, ImgitLevel 3 nor the Borrower shall assert, and éa&chby waives, any claim against
any Indemnitee, on any theory of liability, for sf#, indirect, consequential or punitive damagesdpposed to direct or actual damages)
arising out of, in connection with, or as a regiilthis Agreement or any agreement or instrumenteroplated hereby, the Transactions, any
Loan or the use of the proceeds thereof.

(e) All amounts due under this Section shall beapssy promptly after written demand therefor.

SECTION 9.04. Successors and Assida$.The provisions of this Agreement shall be bigdiipon and inure to the benefit of the
parties hereto, the Indemnitees and their respestiecessors and assigns permitted hereby, exegt)tthe Borrower may not assign or
otherwise transfer any of its rights or obligatidveseunder without the prior written consent ofrebender (and any attempted assignment or
transfer by the Borrower without such consent sbalhull and void) and (i) no Lender may assigothierwise transfer its rights or
obligations hereunder except in accordance with$gction. Nothing in this Agreement, expresseichplied, shall be construed to confer
upon any Person (other than the parties hereteninitees, their respective successors and assigmstfed hereby and, to the extent
expressly contemplated hereby, the Related Partig®e Agent) any legal or equitable right, remedylaim under or by reason of this
Agreement.

(b) Any Lender may assign to one or more assigakes a portion of its rights under this Agreeméntluding all or a portion of the
Loans at the time owing to it) to an Eligible Tréaree; provided that (i) except in the case of an assignmentlteraler, the amount of the
Loans of the assigning Lender subject to each assiygnment (determined as of the date the AssignamehAssumption with respect to such
assignment is delivered to the Administrative Ageiiall be an integral multiple of $1,000,000 (o entire remaining amount of the
assigning Lender’s Loans, if less than $1,000,@008ss the Administrative Agent shall otherwiseseont, providedthat (A) in the event of
concurrent assignments to two or more assigneeatbaffiliates of one another, or to two or méyeproved Funds managed by the same
investment advisor or by affiliated investment advs, all such concurrent assignments shall beeggtgd in determining compliance with
this subsection and (B) in the event of concurrent
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assignments to or by two or more assignors thaf\Hileates of one another, or to or by two or ma@pproved Funds managed by the same
investment advisor or by affiliated investment advs, all such concurrent assignments shall beeggtgd in determining compliance with
this subsection; (ii) each partial assignment di&linade as an assignment of a proportionate falitthe assigning Lender’s rights and
obligations under this Agreement; (iii) the partieach assignment shall execute and delivergtdtministrative Agent an Assignment and
Assumption, together with a processing and recamddée of $3,500 (except that in the event of ¢Ahcurrent assignments to two or more
assignees that are Affiliates of one another, ewtmor more Approved Funds managed by the samestment advisor or by affiliated
investment advisors or (B) concurrent assignmentsvio or more assignees that are Affiliates of anether, or by two or more Approved
Funds managed by the same investment advisor affibgted investment advisors, only one such feallsoe payable); and (iv) the assignee,
if it shall not be a Lender, shall deliver to thdministrative Agent an Administrative Questionnaire

(c) Subject to acceptance and recording thereafyaunt to paragraph (d) of this Section, from anerdhe effective date specified in
each Assignment and Assumption the assignee theggeshall be a party hereto and, to the exterttefriterest assigned by such Assignment
and Assumption, have the rights and obligations bénder under this Agreement, and the assignimgléiethereunder shall, to the extent of
the interest assigned by such Assignment and Assomjbe released from its obligations under thige®ement (and, in the case of an
Assignment and Assumption covering all of the assigy Lender’s rights and obligations under this @égment, such Lender shall cease to be
a party hereto but shall continue to be entitlethéobenefits of Sections 2.08, 2.09, 2.10 and)9A3y assignment or transfer by a Lender of
rights or obligations under this Agreement thatsleet comply with this Section shall be treateddorposes of this Agreement as a sale by
such Lender of a participation in such rights ahligations in accordance with paragraph (f) of Béction. Each assignment hereunder shall
be deemed to be an assignment of the related tigldksr the Security Documents.

(d) The Administrative Agent shall maintain at aféts offices a copy of each Assignment and Assiimnpdelivered to it and a register
for the recordation of the names and addressdgedfénders, and the Commitment of, and principaarhof the Loans owing to, each
Lender pursuant to the terms hereof from timerteet{the “ Registet). The entries in the Register shall be conclusarel the Borrower, the
Administrative Agent and the Lenders may treat éaetson whose name is recorded in the Registenaitr$o the terms hereof as a Lender
hereunder for all purposes of this Agreement, nibisténding notice to the contrary. The Registel sleaavailable for inspection by the
Borrower and any Lender at any reasonable timeramd time to time upon reasonable prior notice. b/fie receipt of a duly completed
Assignment and Assumption executed by an assigrénger and an assignee, the assignee’s completeinfstrative Questionnaire (unless
the assignee shall already be a Lender hereundetha processing and recordation fee referred paragraph (b) of this Section, the
Administrative Agent shall accept such Assignmemt Assumption and record the information contaitieslein in the Register. No
assignment shall be effective for
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purposes of this Agreement unless it has beendedan the Register as provided in this paragraph.

(e) By executing and delivering an Assignment asduinption, the assigning Lender thereunder anddbignee thereunder shall be
deemed to confirm to and agree with each othettlamdther parties hereto as follows: (i) such assgyLender warrants that it is the legal
and beneficial owner of the interest being assighetkby free and clear of any adverse claim aatith Commitment and the outstanding
balances of its Loans, in each case without gieiifigct to assignments thereof that have not becaffaetive, are as set forth in such
Assignment and Assumption; (i) except as set forttlause (i) above, such assigning Lender makagpresentation or warranty and
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 dwemnt furnished pursuant hereto or thereto, or fieewtion, legality, validity,
enforceability, genuineness, sufficiency or valéamy of the foregoing, or the financial conditiohthe Loan Parties or the performance or
observance by the Loan Parties of any of theimalions under this Agreement or under any othenlacument or any other instrument or
document furnished pursuant hereto or theretg;gqéch of the assignee and the assignor repremethiwarrants 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 prioretddte 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 ddeappropriate 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 aslitdgem 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 behdlfo 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 df #hgreement are required to be performe:
it as a Lender.

(f () Any Lender may, without the consent of tRerrower, or the Administrative Agent, sell partiations to one or more other Pers
(each a “ Participar) in all or a portion of such Lender’s rights aadbbligations under this Agreement (includingall portion of its
Commitment and the Loans owing to it); providhdt (i) such Lender’s obligations under this Agneat shall remain unchanged, (ii) such
Lender shall remain solely responsible to the offagties hereto for the performance of such ohbigatand (iii) the Borrower, the
Administrative Agent and the other Lenders shatlitoaie to deal solely and directly with such Leniieconnection with such Lender’s rights
and obligations under this Agreement. Any agreeroeiristrument pursuant to which a Lender selldhsuparticipation shall provide that
such Lender shall retain the sole right to enfahi® Agreement and to approve any amendment, noadiifin or waiver of any provision of
this Agreement; providethat
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such agreement or instrument may provide that secker will not, without the consent of the Pagait, agree to any amendment,
modification or waiver that affects such Participand that, under Section 9.02(b), would requieedbnsent of each affected Lender. Subject
to paragraph (f)(ii) of this Section, the Borrovegrees that each Participant shall be entitleedoenefits of Sections 2.08, 2.09 and 2.10 to
the same extent as if it were a Lender and hadissehits interest by assignment pursuant to papdg(h) of this Section. To the extent
permitted by law, each Participant also shall léled to the benefits of Section 9.08 as thoughdte a Lender, provided such Participant
agrees to be subject to Section 2.11(c) as thdugére a Lender.

(i) A Participant shall not be entitled to recemmy greater payment under Section 2.08, 2.091dY than the applicable Lender
would have been entitled to receive with respethéoparticipation sold to such Participant unkbgessale of the participation to such
Participant is made with the Borrower’s prior waittconsent, which consent shall specifically redehis exception. A Participant that
would be a Foreign Lender if it were a Lender shatlbe entitled to the benefits of Section 2.1[@smthe Borrower is notified of the
participation sold to such Participant and suchi€pant agrees, for the benefit of the Borrowercomply with Section 2.10(e) as
though it were a Lender.

(9) Any Lender may at any time pledge or assigacusty interest in all or any portion of its righinder this Agreement to secure
obligations of such Lender, including any pledgassignment to secure obligations to a FederalriReg&ank, and this Section shall not
apply to any such pledge or assignment of a sgdutirest; providedhat no such pledge or assignment of a securigyast shall release a
Lender from any of its obligations hereunder orssitilnte any such pledgee or assignee for such lteaxda party hereto.

SECTION 9.05. SurvivalAll covenants, agreements, representations ancaniées made by the Loan Parties in the Loan Doctsnen
and in the certificates or other instruments detidan connection with or pursuant to this Agreetrerany other Loan Document shall be
considered to have been relied upon by the oth#iepdnereto and shall survive the execution arigety of the Loan Documents and the
making of any Loans, regardless of any investigatiade by any such other party or on its behalfreotdithstanding that the Administrati
Agent or any Lender may have had notice or knowdaafgany Default or incorrect representation orramaty at the time any credit is
extended hereunder, and shall continue in fulldand effect as long as the principal of or anywet interest on any Loan or any other
amount payable under this Agreement is outstanaittgunpaid and so long as the Commitments havexpated or terminated. The
provisions of Sections 2.08, 2.09, 2.10 and 9.@B/ticle VIl shall survive and remain in full foe and effect regardless of the
consummation of the transactions contemplated fethb repayment of the Loans or the terminatiothisf Agreement or any provision
hereof.

SECTION 9.06. Counterparts; Integration; EffectieenThis Agreement, the other Loan Documents and apgrage letter agreements
with respect to fees payable to the Administratigent constitute the entire contract among theigert
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relating to the subject matter hereof and superaagieand all previous agreements and understandingisor written, relating to the subject
matter hereof. This Agreement shall become effedis provided in the Assignment and Amendment Ages.

SECTION 9.07. SeverabilityAny provision of this Agreement held to be invalitkgal or unenforceable in any jurisdiction shak to
such jurisdiction, be ineffective to the extensath invalidity, illegality or unenforceability wibut affecting the validity, legality and
enforceability of the remaining provisions herearid the invalidity of a particular provision in arpicular jurisdiction shall not invalidate st
provision in any other jurisdiction.

SECTION 9.08. Right of Setofff an Event of Default shall have occurred and detiouing and the Loans shall have become due and
payable pursuant to Article VII, each Lender ancheaf its Affiliates is hereby authorized at anyéi and from time to time, to the fullest
extent permitted by law, to set off and apply ang all deposits (general or special, time or demarnalisional or final) at any time held and
other obligations at any time owing by such LermfeAffiliate to or for the credit or the accounttbie Borrower against any of and all the
obligations of the Borrower now or hereafter exigtunder this Agreement held by such Lender, igespe of whether or not such Lender
shall have made any demand under this Agreemenaltimaligh such obligations may be unmatured. Tit@siof each Lender under this
Section are in addition to other rights and remedigcluding other rights of setoff) which such den may have.

SECTION 9.09. Governing Law; Jurisdiction; Consen8ervice of Proces&) This Agreement shall be construed in accordariite
and governed by the law of the State of New York.

(b) Each of Level 3 and the Borrower hereby irraldg and unconditionally submits, for itself ansl jiroperty, to the nonexclusive
jurisdiction of the Supreme Court of the State efANYork sitting in New York County and of the UnitS&tates District Court of the Southe
District of New York, and any appellate court framy thereof, in any action or proceeding arisingafwr relating to any Loan Document,
for recognition or enforcement of any judgment, aadh of the parties hereto hereby irrevocablywarodnditionally agrees that all claims in
respect of any such action or proceeding may bedread determined in such New York State or, toetktent permitted by law, in such
Federal court. Each of the parties hereto agressatfinal judgment in any such action or procegdinall be conclusive and may be enforced
in other jurisdictions by suit on the judgmentrainy other manner provided by law. Nothing in #higeement or any other Loan Document
shall affect any right that the Administrative Agen any Lender may otherwise have to bring anioaair proceeding relating to this
Agreement or any other Loan Document against L8ytie Borrower or its properties in the courtsny jurisdiction.

(c) Each of Level 3 and the Borrower hereby irralg and unconditionally waives, to the fullestenttit may legally and effectively
do so, any objection which it may now or heredlfi@ve to the laying of venue of any suit, action or
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proceeding arising out of or relating to this Agremt or any other Loan Document in any court refito in paragraph (b) of this Section.
Each of the parties hereto hereby irrevocably waitethe fullest extent permitted by law, the defeof an inconvenient forum to the
maintenance of such action or proceeding in ani soart.

(d) Each party to this Agreement irrevocably comsém service of process in the manner providedhftices in Section 9.01. Nothing
this Agreement or any other Loan Document will efffie right of any party to this Agreement to sepvocess in any other manner permi
by law.

SECTION 9.10. WAIVER OF JURY TRIALEACH PARTY HERETO HEREBY WAIVES, TO THE FULLEST EXEINT
PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING
DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING O THIS AGREEMENT, ANY OTHER LOAN DOCUMENT OR TH
TRANSACTIONS CONTEMPLATED HEREBY (WHETHER BASED ONONTRACT, TORT OR ANY OTHER THEORY). EACH
PARTY HERETO (A) CERTIFIES THAT NO REPRESENTATIVBGENT OR ATTORNEY OF ANY OTHER PARTY HAS
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH ORIEARTY WOULD NOT, IN THE EVENT OF LITIGATION,
SEEK TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOMEDGES THAT IT AND THE OTHER PARTIES HERETO
HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT BYAMONG OTHER THINGS, THE MUTUAL WAIVERS AND
CERTIFICATIONS IN THIS SECTION.

SECTION 9.11. Heading#rticle and Section headings and the Table of Qurtased herein are for convenience of referenbe are
not part of this Agreement and shall not affectabestruction of, or be taken into consideratioiterpreting, this Agreement.

SECTION 9.12, ConfidentialityThe Administrative Agent and each Lender agreesdimtain the confidentiality of the Information (as
defined below), except that Information may be ldised (a) to its and its Affiliates’ directors, io#rs, employees and agents, including
accountants, legal counsel and other advisoreifitgounderstood that the Persons to whom suchodisad is made will be informed of the
confidential nature of such Information and insteacto keep such Information confidential), (bjtie extent requested by any regulatory
authority, (c) to the extent required by applicdal@s or regulations or by any subpoena or sintélgal process, (d) to any other party to this
Agreement, (e) in connection with the exerciseryf @medies hereunder or any suit, action or piiogerelating to this Agreement or any
other Loan Document or the enforcement of rightetmeder or thereunder, (f) subject to an agree@miining provisions substantially the
same as those of this Section, to any pledgeereefén in Section 9.04(g) or to any assignee dfanticipant in, or any prospective assigne
or Participant in, any of its rights or obligatiomsder this Agreement, (g) with the consent ofBberower, (h) to the extent such Information
(i) becomes publicly available other than as altefa breach of this Section, (ii) becomes addéao the Administrative Agent or any
Lender on a nonconfidential
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basis from a source other than Level 3 or the Beero(i) to any direct or indirect contractual ctenparty in swap agreements or such
contractual counterparty’s professional advisorl¢sg as such contractual counterparty or professiadvisor to such contractual
counterparty agrees to be bound by the provisibtisi® Section or (j) to the National Associatidnlimsurance Commissioners or any similar
organization or any nationally recognized ratingragy that requires access to information aboutral€es investment portfolio in connectic
with ratings issued with respect to such Lender.tke purposes of this Section, “ Informatibmeans all information received from Level 3
or the Borrower relating to Level 3 or the Borroweerits business (including information obtainetbtigh the exercise of a Lender’s rights
under Sections 5.01) other than any such informatiat is available to the Administrative Agentaory Lender on a nonconfidential basis
prior to disclosure by Level 3 or the Borrower. ARgrson required to maintain the confidentialityrdbrmation as provided in this Section
shall be considered to have complied with its @il to do so if such Person has exercised the si@gree of care to maintain the
confidentiality of such Information as such Persanld accord to its own confidential information.

SECTION 9.13. Interest Rate Limitatiodotwithstanding anything herein to the contranagtifany time the interest rate applicable to
any Loan, together with all fees, charges and athesunts which are treated as interest on such uodar applicable law (collectively the “
Charges), shall exceed the maximum lawful rate (the “ Nlaum Rate’) which may be contracted for, charged, takenerezd or reserved
by the Lender holding such Loan in accordance wiplicable law, the rate of interest payable ipees of such Loan hereunder, together
with all Charges payable in respect thereof, dimlimited to the Maximum Rate and, to the extantful, the interest and Charges that would
have been payable in respect of such Loan but merpayable as a result of the operation of thigi®e shall be cumulated and the interest
and Charges payable to such Lender in respechef abans or periods shall be increased (but not@khe Maximum Rate therefor) until
such cumulated amount, together with interest tiress the Federal Funds Effective Rate to the dfatepayment, shall have been received
by such Lender.

SECTION 9.14. Release of Subsidiary Loan PartiesGuilateral.(a) The Enhanced Collateral Date (as defined irEtkisting Credit
Agreement) occurred on May 12, 2005 and each Sialbgidf Level 3 that ceased to be a “Designatedréntar Subsidiary” and a
“Designated Grantor Subsidiary” by reason of thevigo of those terms (as defined in the ExistingditrAgreement) was automatically
released from its obligations under, and all Celialtowned by it and the Equity Interests of eaathgeleased Subsidiary owned by or on
behalf of the Borrower was automatically releagedifthe Liens created by, the Security Documemis,the Collateral Agent shall, without
the consent of any Lender, execute and delivahe@xtent not done prior to the Amendment Effettass Date, all such releases, termin
statements or other instruments, and take all Butier actions, as shall be reasonably requestéebel 3 to evidence any such release.

(b) Notwithstanding any contrary provision hereiriroany other Loan Document, if Level 3 shall regtthe release under any Security
Document of (i) any of
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its Subsidiaries (other than the Borrower or Le3/&L.C) or any Collateral to be sold or otherwissmtised of (including through the sale or
disposition of any Subsidiary (other than the Baseoor Level 3 LLC) owning any such Subsidiary ail@teral) to a Person other than
Level 3 or a Subsidiary of Level 3 in a transact@nmitted under the terms of this Agreement (iditig to the extent permitted by

Section 6.07, 6.08 or 6.10), (ii) any Receivabtedlections thereof and accounts established sédelthe collection of such Receivables to
secure the Incurrence of Indebtedness pursuanueéified Receivable Facility as permitted by S@at6.01(b)(ii) or 6.02(b)(ii) or (iii) any
Property that is to become subject to any Lien ftéethto be Incurred under Section 6.05(ii)(3) 4y, @nd shall deliver to the Collateral Ag
a certificate to the effect that such sale or othgposition and the application of the proceeéseabf will comply with the terms of this
Agreement and that no Event of Default shall haa@uaed and be continuing, the Collateral Agensaifisfied that the applicable certificat
correct, and if satisfied with any arrangementslfierreceipt and deposit of proceeds of such tadiesato the extent required under

Section 6.07(b), shall, unless an Event of Defaatt occurred and is continuing, execute and dedifesuch instruments, releases, financing
statements or other agreements, and take all suittef actions, as shall be necessary to effectbateelease of such Subsidiary or such
Collateral substantially simultaneously with omay time after the completion of such sale or otligposition; providedhat (i) if the
Collateral to be sold or otherwise disposed obld &r otherwise disposed of by a Grantor in trdirary course of business in a transaction
permitted by the Credit Agreement to a Person dtiem Level 3 or a Subsidiary of Level 3 and (iitls sale or other disposal would not
constitute an Asset Disposition, then such Colédtsinall be automatically released from any Liesabted by this Agreement or any other L
Document upon the effectiveness of such sale podison. Any such release shall be without recetios or representation or warranty by,
the Collateral Agent and shall not require the eomsf any Lender. The Collateral Agent shall exe@nd deliver all such releases,
termination statements or other instruments, akel &l such further actions, as shall be necedsagffectuate or confirm any release of
Collateral required by this paragraph.

(c) Without limiting the provisions of Section 9,03vel 3 and the Borrower shall reimburse the &etal Agent for all reasonable out-
of-pocket costs and expenses, including the reddoifiees, charges and disbursements of counsatratthby it in connection with any action
contemplated by this Section.

(d) No such termination or cessation shall releasijce or otherwise adversely affect the obligmstiof any other Loan Party under this
Agreement or any other Loan Document, all of whobligations continue to remain in full force andeet.

SECTION 9.15. Senior Debt Statuis.the event that Level 3 or any Subsidiary of Le/shall at any time issue or have outstanding any
Indebtedness that by its terms is subordinatediyméher Indebtedness of Level 3 or such Subsidlagyel 3 shall take or cause such
Subsidiary to take all such actions as shall besgary to cause the Obligations to constitute seémi@btedness (however denominated) in
respect of such subordinated Indebtedness andatesthe Lenders to have and exercise any paynhekane or other remedies available or
potentially available to holders of
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senior indebtedness under the terms of such sutadedi Indebtedness. Without limiting the foregoithg, Obligations are hereby designated
as “senior indebtedness” and, if relevant, as ‘Giestied senior indebtedness” in respect of all suttordinated Indebtedness and are further
given all such other designations as shall be requinder the terms of any such subordinated ledeless in order that the Lenders may |
and exercise any payment blockage or other remedatable or potentially available to holders efhi®r indebtedness under the terms of
such subordinated indebtedness.

SECTION 9.16. No Fiduciary Relationshipach of Level 3 and the Borrower, on behalf of teelves and the Subsidiaries, agree th
connection with all aspects of the transactiondemplated hereby and any communications in conmettierewith, Level 3, the Borrower,
the Subsidiaries and their Affiliates, on the oaadh and the Agent and the Lenders and their Afé, on the other hand, will have a busi
relationship that does not create, by implicatiootherwise, any fiduciary duty on the part of thgent, the Lenders, or their Affiliates, and
no such duty will be deemed to have arisen in cotiore with any such transactions or communications.

SECTION 9.17. Amendment and Restatement; No Nowafibis Agreement constitutes an amendment and restateof the Existing
Credit Agreement effective from and after the Ammedt Effectiveness Date. The execution and delieéthis Agreement shall not
constitute a novation of any indebtedness or athégations owing to the Lenders or the Agent urtierExisting Credit Agreement based
any facts or events occurring or existing priottte execution and delivery of the Assignment anceAdment Agreement.
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LEVEL 3 FINANCING, INC.,

By:

LEVEL 3 COMMUNICATIONS, INC.,

By:
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MERRILL LYNCH CAPITAL CORPORATION,
as Administrative Agent and Collateral Age

By:
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