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SECURITIESAND EXCHANGE COMMISSION
Washington, D.C. 20549

SCHEDULE TO-I/A
Tender Offer Statement under Section 14(d)(1)
or Section 13(e)(1) of the Securities Exchangedfdt934
Amendment No. 1

LEVEL 3COMMUNICATIONS, INC.

(Name of Subject Company (Issuer))

LEVEL 3FINANCE, LLC
(Name of Filing Person (Offeror))

6% Convertible Subordinated Notes due 2009
6% Convertible Subordinated Notes due 2010
(Title of Class of Securities)

52729NAG5
52729NAS9
(Cusip Numbers of Class of Securities)

Thomas C. Stortz, Esq.
General Counsel
Level 3 Communications, Inc.
1025 Eldorado Boulevard
Broomfield, Colorado 80021
Telephone: (720) 888-1000

(Name, Address and Telephone Number of Person Aimtftbto Receive Notices and Communications on Belighe Filing Person(s))
Copiesto:

John S. D'Alimonte, Esq. Allan G. Sperling, Esg.
Willkie Farr & Gallagher Cleary, Gottlieb, Steen &
787 Seventh Avenue Hamilton
New York, New York 10019  One Liberty Plaza
Telephone: (212) 728-8000 New York, New York 10006
Telephone: (212) 225-2000

CALCULATION OF FILING FEE

Transaction Valuation* Amount of Filing Fee

$165,750,000 $33,150

* Determined pursuant to Rule 0-11(b)(1) of theB#ies Exchange Act of 1934.
[X]Check box if any part of the fee is offset asyided by Rule 0-11(a)(2) and identify the filingtvwhich the offsetting fee was previously
paid. Identify the previous filing by registratistatement number, or the form or schedule andadkeaf its filing.



Amount Previously Paid:  $33,150 Filing party : Level 3 Finance, LLC
Form or Registration No.:  005-43185 Date Filed: September 13, 2001

[_ICheck box if filing relates solely to preliminacommunications made before the commencementeasfder offer.
Check the appropriate boxes below to designatdrangactions to which the statement relates:

[ ]third-party tender offer subject to Rule 14d-1

[Xlissuer tender offer subject to Rule 13e-4

[ ]going private transaction subject to Rule 13e-3

[ Jamendment to Schedule 13D under Rule 13d-2

Check the following box if the filing is a final andment reporting the results of the tender offgr:



Level 3 Finance, LLC ("Purchaser"), a Delaware t@diliability company and a wholly owned subsidiafy evel 3 Communications, Inc., a
Delaware corporation ("Level 3"), hereby amends suqgblements its Tender Offer Statement on SchéldDdléhe "Schedule TO"), original
filed on September 13, 2001, with respect to ifsrsfto purchase (1) up to $275,000,000 aggregateipal amount of Level 3's outstanding
6% Convertible Subordinated Notes due 2009 (th@92Donvertible Notes") at a price not greater t8ah0 nor less than $270 per $1,000
principal amount, plus accrued and unpaid interesteon to, but not including, the date of purchasd (2) up to $200,000,000 aggregate
principal amount of Level 3's outstanding 6% Cotilsér Subordinated Notes due 2010 (the "2010 CdiblerNotes" and, together with the
2009 Convertible Notes, the "Convertible Notes"a arice not greater than $300 nor less than $26@1,000 principal amount, plus accrued
and unpaid interest thereon to, but not includihg,date of purchase. Purchaser's offers for thm€tible Notes are being made upon the
terms and subject to the conditions relating toGbavertible Notes set forth in the Offers to Pasddated September 10, 2001, as
supplemented by the Supplemémthe Offers to Purchase, dated September 25, @3040 supplemented, the "Offer to Purchase")jratite
related letter of transmittal (which, with resptxthe Convertible Notes, as amended or supplerddrim time to time, together constitute
the "Convertible Note Offers").

All information set forth in the Offer to Purcha@®it solely with respect to the Convertible Noted ¢he Convertible Note Offers) is
incorporated by reference in response to Itemsdugh 11 in this Schedule TO except those itents aich information is specifically
provided herein.

Capitalized terms used and not defined herein Haveneanings given to them in the Offer to Purclzamkthe Schedule TO.
Item 7. Source and Amount of Fundsor Other Consideration.
(a) Item 7(a) of the Schedule TO is hereby amerahelrestated in its entirety to read as follows:

The maximum amount of funds required by Purchasputchase the Convertible Notes pursuant to thevé€htible Note Offers is estimated
to be approximately $145,250,000, assuming th&215,000,000 aggregate principal amount of outltean2009 Convertible Notes are
purchased at a price of $310 per $1,000 principedumnt, and (ii) $200,000,000 aggregate principabamt of outstanding 2010 Convertible
Notes are purchased at a price of $300 per $1,0006ipal amount

Item 12. Exhibits.

(@)(1)()) Offers to Purchase*
(a)(1)()(a) Supplement to Offers to Purchase
(@)(2)(ii) Letter of Transmittal*

(a)(1)(iii) Letter to Clients for use by Brokers, Dealers, Commercial Banks, Trust Companies and Othe r
Nominees*

(@)(1)(iv) Letter to Brokers, Dealers, Commercial Banks, Trust Companies and Other Nominees*

(@)(1)(v) Guidelines for Certification of Taxpay er Identification Number on Substitute Form W-9*

(@)(5)()) Press Release, dated September 10, 200 1*

(a)(5)(ii) Press Release, dated September 25, 200 1

* Previously filed.



SIGNATURE

After due inquiry and to the best of my knowledge helief, | certify that the information set foiiththis statement is true, complete and
correct.

LEVEL 3FINANCE, LLC

By: /S/ NEIL J. ECKSTEIN

Name: Neil J. Eckstein
Title: Manager

Dat ed: Septenber 25, 2001



Exhibit

Number Description

(@)(1)()) Offers to Purchase*

(@)(1)(i)(a) Supplement to Offers to Purchase

(a)(1)(ii) Letter of Transmittal*

(a)(1)(iii) Letter to Clients for use by Brokers,
Other Nominees*

(@)(1)(iv) Letter to Brokers, Dealers, Commercial

(&)(1)(v) Guidelines for Certification of Taxpay

(@)(5)(i) Press Release, dated September 10, 200

(@)(5)(ii)) Press Release, dated September 25, 200

* Previously filed.
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1*

1



Exhibit (a)(1)(i)(a)
LEVEL 3FINANCE, LLC,

a wholly owned subsidiary of Level 3 Communicatioing. Supplement to Offers to Purchase for CaslFhilowing Series of Notes Issued
by Level 3 Communications, Inc.

Up to $300,000,000 aggregate principal amount tétanding 9 1/8% Senior Notes due 2008

Up to $100,000,000 aggregate principal amount atirnty of outstanding 101/2% Senior Discount Nadeg 2008
Up to (Euro)200,000,000 aggregate principal amofioutstanding 10 3/4% Senior Notes due 2008

Up to (Euro)110,000,000 aggregate principal ametfioutstanding 111/4% Senior Notes due 2010

Up to $200,000,000 aggregate principal amount tétanding 11% Senior Notes due 2008

Up to $75,000,000 aggregate principal amount oftantding 11 1/4% Senior Notes due 2010

Up to $75,000,000 aggregate principal amount atiritgtof outstanding 12 7/8% Senior Discount Nades 2010
Up to $275,000,000 aggregate principal amount tétanding 6% Convertible Subordinated Notes du€®200
Up to $200,000,000 aggregate principal amount tftanding 6% Convertible Subordinated Notes du®201

in each case, at a price determined by the "Mdatlifiatch Auction" procedure described in the OftePurchase and within the price ranges
set forth in this Supplement

Each Offer (as defined in the Offer to Purchasd))expire at 11:59 p.m., New York City time, on ©ber 9, 2001, unless such Offer is
extended (such time and date with respect to aerCdE it may be extended, the "Expiration DafB€ndered Notes may be withdrawn at any
time prior to the applicable Expiration Date.

This Supplement (this "Supplement") supplementsaandnds the Offers to Purchase, dated Septemb20Q0,(the "Offer to Purchase"), ¢
the related Letter of Transmittal (the "Letter sAmsmittal") of Level 3 Finance, LLC ("Purchaseg)Delaware limited liability company.
Purchaser is a wholly owned subsidiary of Leveld3nthunications, Inc., a Delaware corporation ("Le’/8l Unless otherwise indicated,
capitalized terms used in this Supplement havedinge meanings given to them in the Offer to Puechas

Except as set forth in this Supplement, the temascanditions of each of the Offers remain as @ehfin the Offer to Purchase.
Amendment of Offer Amounts and Purchase Price Ranges
With respect to each Offer, Purchaser hereby amimed®ffer Amount for that Offer and the purchaseerange for that Offer as follows:

Upon the terms and subject to the conditions ofi &iter (including, if an Offer is amended or exded, the terms and conditions of any
amendment or extension), Purchaser is offeringitohase for cash, at prices determined by the "fMatiDutch Auction” procedure
described in the Offer to Purchase and within tinelpase price ranges set forth below:

. up to $300,000,000 aggregate principal amouputstanding 9 1/8% Notes at a price not greater #20 nor less than $440 per $1,000
principal amount, plus accrued and unpaid intetesseon to, but not including, the date of purchase

. up to $100,000,000 aggregate principal amountadtrity of outstanding 10 1/2% Discount Notes ptiae not greater than $350 nor less
than $290 per $1,000 principal amount at matu



. up to (Euro)200,000,000 aggregate principal arhotinutstanding 10 3/4% Euro Notes at a pricegneater than (Euro)510 nor less than
(Euro)430 per (Euro)1,000 principal amount, plusraed and unpaid interest thereon to, but not dioly, the date of purchase;

. up to (Euro)110,000,000 aggregate principal arhotinutstanding 11 1/4% Euro Notes at a pricegneater than (Euro)530 nor less than
(Euro)430 per (Euro)1,000 principal amount, plusraed and unpaid interest thereon to, but not d@ioly, the date of purchase;

. up to $200,000,000 aggregate principal amounutdtanding 11% Notes at a price not greater &0 $or less than $470 per $1,000
principal amount, plus accrued and unpaid intetesseon to, but not including, the date of purchase

. up to $75,000,000 aggregate principal amounutdtanding 11 1/4% Notes at a price not greater #80 nor less than $450 per $1,000
principal amount, plus accrued and unpaid intefresseon to, but not including, the date of purchase

. up to $75,000,000 aggregate principal amountatirity of outstanding 12 7/8% Discount Notes ptiae not greater than $280 nor less
than $220 per $1,000 principal amount at maturity;

. up to $275,000,000 aggregate principal amouonutgtanding 2009 Convertible Notes at a price neaigr than $310 nor less than $270 per
$1,000 principal amount, plus accrued and unpaatést thereon to, but not including, the datewtpase; and

. up to $200,000,000 aggregate principal amounutstanding 2010 Convertible Notes at a price neai@r than $300 nor less than $260 per
$1,000 principal amount, plus accrued and unpagtést thereon to, but not including, the datewtpase.

The term "Minimum Offer Price" with respect to aies of Notes is hereby amended in its entiretyefer to the lowest price in each of the
price ranges listed above for that series of Notes.

The term "Offer Amount" with respect to a seriedNotes is hereby amended in its entirety to refehé maximum aggregate principal
amount (or principal amount at maturity, as apfienlisted above for that series of Notes.

The term "Purchase Price" with respect to a sefidotes is hereby amended in its entirety to rédahe single lowest price specified by
tendering holders within the applicable price rasgeforth above for the series of Notes subjettiab Offer that will enable Purchaser to
purchase the Offer Amount for that series (oredfsl than the Offer Amount for that series are hatehdered (and not withdrawn), all Notes
of that series so tendered).

All references in the Offer to Purchase to the igpple price range for a series of Notes are heaslgnded to refer instead to the price range
for that series of Notes set forth above in thipiBement.



The table on page 7 of the Offer to Purchase islhyedeleted in its entirety and replaced with tikWing table that sets forth (i) the
aggregate outstanding principal amounts (or pradcmounts at maturity, as applicable) of eachesesf Notes as of August 31, 2001, anc
the percentage that the Offer Amount (as herebyndet for each series represents of the aggregétanding principal amount of that
series as of such date:

Percentage of Offer
Amount to Aggregate
Outstanding Outsta nding
Series of Notes  Principal Amount Principal Amount
(in millions)
9 1/8% Notes........... $2,000 15 %
10 1/2% Discount Notes* $ 834 12 %
10 3/4% Euro Notes..... (Euro) 500 40 %
11 1/4% Euro Notes..... (Euro) 300 37 %
11% Notes.............. $ 800 25 %
11 1/4% Notes.......... $ 250 30 %
12 7/8% Discount Notes* $ 675 11 %
2009 Convertible Notes. $ 693 40 %
2010 Convertible Notes. $ 824 24 %

* Principal amount at maturity

Item 8, " Sour ce and Amount of Funds' on page 16 of the Offer to Purchaseis
hereby deleted in its entirety and replaced withftllowing paragraph:

The aggregate maximum amount of funds requireddsghaser to purchase the Notes pursuant to theOffestimated to be approximately
$654,000,000. This amount is calculated usinghéndase of the Euro Notes, a currency conversienofal.0906 euros to 1 U.S. dollar, the
euro exchange rate as of September 24, 2001. Oagigregate maximum amount of funds, Purchasenasts that a maximum aggregate of
approximately $145,250,000 would be required bycRaser to purchase the Convertible Notes pursoahetConvertible Note Offers.
Purchaser expects to fund its purchase of Note=muhder with cash and marketable securities that baen contributed to it by Level 3. See
Item 1, "Purpose of the Offers" in the Offer to éhase.

Extension of the Expiration Date with respect tatc®ffer

Purchaser has extended the Expiration Date for &dfel until 11:59 p.m., New York City time, on @tter 9, 2001. Purchaser reserves the
right, in its sole discretion, to further extene theriod of time for which each Offer is open.

Selected Financial Data
The following disclosure is hereby added to theeDf®é Purchase under Item 4, "Certain Informatiemé&rning Purchaser and Level 3."

3



SUMMARY HISTORICAL CONSOLIDATED FINANCIAL INFORMATION

Set forth below is certain summary historical fioahinformation of Level 3 and its subsidiariefi€Thistorical financial information has be
derived from the consolidated financial statemémthided in Level 3's Annual Report on Form 10-K tiee year ended December 31, 2000
and Quarterly Report on Form 10-Q for the quanteteel June 30, 2001. The information presented bshmumld be read in conjunction with
Level 3's consolidated financial statements, aedittancial information which follows is qualifigd its entirety by reference to such finan
statements and related notes, copies of which reabhtained as set forth under "Incorporation of oents by Reference” in the Offer to
Purchase.

Six Months Ended June 30, Fiscal Year Ended
2001 2000 2000 1999
(dollars i n millions, except per share amounts)

Results of Operations:
Revenue.........cccccceevvennnnn. $ 411 $1,185 $ 515

Net loss(1) (552) (1,455) (487)
Per Common Share:

Net 10SS(2)......cevvveeiieennnnn. (3.44) (1.54) (4.01) (1.46)
Financial Position:

Total AsSets.......cccceeueeeeenene 14,888 14,919 8,906
Current portion of long-term debt...... 9 7 6
Long-term debt, less current portion(2) 7,959 7,318 3,989
Stockholders' equity(3).........cc..... 3,385 4,549 3,405
Book Value per Share................... $ 9.19

(1) Level 3 incurred significant expenses in coojion with the expansion of its communications arfdrmation services business.

Level 3's proportionate share of RCN Corporatitosses exceeded the remaining carrying value oélL&'s investment in RCN during the
fourth quarter of 2000. Level 3 does not have aaldfitl financial commitments to RCN; therefore i diot recognize approximately $276
million and $20 million of additional equity lossatributable to RCN for the six months ended J8®e2001 and three months ended
December 31, 2000.

RCN issued stock in public offerings and for certaansactions. These transactions reduced LeveM3ership in RCN to 31% and 35% at
December 31, 2000 and 1999, respectively, andtegbsinl pre-tax gains to Level 3 of $95 million a®til7 million in 2000 and 1999,
respectively. Level 3 does not expect to recoghire gains on RCN stock activity until Level Zognizes the suspended equity losses.

(2) In 2000, Level 3 received net proceeds of axgprately $3.2 billion from the offering of $863 ridn in 2009 Convertible Notes, $1.4
billion in three tranches of U.S. dollar denomimasenior debt securities, $780 million from twaches of Euro denominated senior debt
securities and $233 million from mortgage finansing

In 2001, Level 3 increased its borrowing capacitger the 1999 $1.375 billion senior secured crfeditity to $1.775 billion and borrowed :
additional $650 million against the facility.

(3) In 2000, Level 3 received approximately $2 Hidn of net proceeds from the sale of 23 millidrases of its Common Stock.

Level 3 had deficiencies of earnings to fixed cleargf $1.290 billion for the six months ended J80e2001, $603 million for the six months
ended June 30, 2000, $1.553 billion for the figear ended 2000 and $695 million for the fiscalrysaded 1999.

4



Convertible Note Offers

Level 3's 6% Convertible Subordinated Notes due24tl 6% Convertible Subordinated Notes due 204 0ederred to in this Supplement
collectively as the "Convertible Notes." Purchas@ffer for each series of Convertible Notes isigagnade upon the terms and subject to the
conditions relating to the Convertible Notes setifan the Offer to Purchase and in the relateddraif Transmittal (which, as amended or
supplemented from time to time, with respect tchesaries of Convertible Notes, together constiéLit€onvertible Note Offer” and with
respect to both series of Convertible Notes, tagretbnstitute the "Convertible Note Offers").

Proration. With respect to the Convertible Notegbdfonly, the Offer to Purchase and the Letterrah¥mittal are hereby amended to provide
the following proration mechanism with respect &ole series of Convertible Notes in place of thegiron mechanism set forth in the Offer
to Purchase:

In the event that the amount of either series ofv@dible Notes validly tendered (and not withdrayrior to the applicable Expiration Date
at or below the applicable Purchase Price excdwd®tfer Amount for that series of Convertible Noteen, subject to the terms and
conditions of the applicable Convertible Note Offeurchaser will accept for payment such Convertithbtes of that series that are validly
tendered (and not withdrawn) at or below the ajplie Purchase Price on a pro rata basis from amsueigtendered Convertible Notes of
series. In all cases, Purchaser will make apprpéadjustments to avoid purchases of Convertibleedim a principal amount other than an
integral multiple of $1,000.

With respect to each series of Notes other thaiCtrevertible Notes, the proration mechanism pravife in the Offer to Purchase remains
unchanged.

Withdrawal Rights. With respect to the Convertiblete Offers only, the Offer to Purchase and relatettier of Transmittal are hereby
amended to provide for the following additionalwdtawal rights with respect to each series of Cdihle Notes:

If Convertible Notes tendered pursuant to a CotiteriNote Offer have not been accepted for payrbgrRurchaser on or before November
5, 2001, any tendering holder may, after that dailydraw his or her Convertible Notes tenderethat Convertible Note Offer.

Rule 13e-4. With respect to the Convertible Notée@fonly, the Offer to Purchase and related Lett@rransmittal are hereby amended to
provide for the following disclosure:

Rule 13e-4 promulgated under the Exchange Act gdlggarohibits Purchaser and its affiliates, indhglLevel 3, from purchasing
Convertible Notes of a given series, other tharspamt to the applicable Convertible Note Offerjluattleast ten business days after the
expiration or termination of that Convertible N@éer.

In addition to being limited by Rule 14e) under the Exchange Act, as described in tHer® Purchase, Purchaser's reservation of time
to delay payment for Convertible Notes of eithaiesewhich it has accepted for payment pursuattiga@pplicable Convertible Note Offer, is
limited by Rule 13e-4(f)(5) promulgated under theliange Act, which requires that an offeror paydbmesideration offered or return the
securities tendered pursuant to a tender offer ptigrafter termination or withdrawal of that tendsfer.

If Purchaser materially changes the terms of a €dible Note Offer or the information concernin@anvertible Note Offer, or if it waives a
material condition to a Convertible Note Offer giddition to the legal requirements described inQfffer to Purchase, Purchaser will
disseminate additional information and extend {aiaable Convertible Note Offer to the extent rieed by Rules 13e-4(d)(2) and 13e-4(e)
(3) promulgated under the Exchange Act.

Pursuant to Rule 13e-4 under the Exchange ActhRaser has filed with the Commission a Tender CBtatement on Schedule TO (the
"Schedule TO") which contains additional informatimith respect to the Convertible Note Offers. Batedule TO, including the exhibits
and any amendments thereto, may be examined, gigsanay be obtained, at the same places and sathe manner as set forth under
"Incorporation of Documents by Reference" in thée®fo Purchase.

* k *



Purchaser's obligation to accept for payment, arghy for, Notes validly tendered pursuant to e@ffier continues to remain conditioned
upon the satisfaction of the general conditionsidleed in the Offer to Purchase for that Offer.

This Supplement should be read in conjunction withOffer to Purchase and related Letter of Trattamirhese documents contain
important information that should be read beforg éecision regarding whether or not to tender Nptasuant to an Offer is made.

No person has been authorized to give any infoonair make any representation on behalf of Purchhaéis not contained in th
Supplement, the Offer to Purchase or in the Lett@ransmittal, and, if given or made, such infotima or representation should not be re
upon. None of Purchaser, Level 3, the Deposithy Dealer Managers, the Information Agent or antheir affiliates make any
representation to any holder as to whether oraterider such holder's Notes. Holders must makedte decision as to whether to tender
the Notes



The Depositary for the Offersis:
Mellon Investor ServicesLLC
By facsimile: (For Eligible Institutions only): (20 296-4293

Confirmation: (201) 296-4860

By Mail: By Overnight Courier: By Hand:
P.O. Box 3301 85 Challenger Road 120 Broadway -- 13th
South Hackensack, NJ Floor
07606 Mail Stop-Reorg New York, New York 10271

Ridgefield Park, NJ 07660
Attn: Reorganization
Dept.

Any questions or requests for assistance or additicopies of this Supplement, the Offer to Puretea®d the Letter of Transmittal may be
directed to the Information Agent at its telephomenber or address set forth below. You may alstaobryour broker, dealer, commercial
bank or trust company or other nominee for assigtaoncerning the Offers.

Thelnformation Agent for the Offersis:

Mellon Investor Services LLC
44 Wall Street, 7/th/ Floor
New York, New York 10005
Banks and Brokers call: (917) 320-6286
Toll free (888) 788-1979

The Dealer Managersfor the Offersare:

Salomon Smith Barney J.P . Morgan Securities Inc.

390 Greenwich Street 270 Park Avenue

New York, New York 10013 New York, New York 10017

Attention: Liability Management Group Att ention: Laura Yachimski

Telephone: (212) 723-6106 (call collect) Tel ephone: (212) 270-1100 (call collect)
(800) 558-3745 (toll-free) (800) 245-8812 (toll-free)

September 25, 20(



Exhibit (a)(5)(ii)
[LETTERHEAD of Level 3 Communications, Inc.]

NEWS RELEASE
FORIMMEDIATE RELEASE

Level 3 Contacts:

Media: Josh Howell Investors:  Robin Grey
720/888-2517 720/888-2518

Paul Lonnegren
720/888-6099

Level 3 Communications Announces Amendments to 'fffal Dutch Auction" Tender Offers for a Portion it Debt Securities
Tender Offers Reduced to Maximum of $1.5 Billiongkggate Face Amount of Debt at Maturity

BROOMFIELD, Colo., September 25, 2001 - Level 3 @umications, Inc. (Nasdaq:LVLT) today announced ttevel 3 Finance, LLC
("Level 3 Finance"), its first tier, wholly ownedissidiary, has amended the "Modified Dutch Auctiterider offers for a portion of Level 3
Communications, Inc.'s ("Level 3") senior debt @odvertible debt securities, which were commenage&eptember 10, 2001.

Level 3 Finance has amended its tender offersdwige that it is now offering to purchase for caatprices determined by a "Modified Du
Auction" procedure within the amended purchaseemamges set forth in the table below, the follapémended principal amount or princi
amount at maturity of Level 3's 9 1/8% Senior Nates 2008, 10 1/2% Senior Discount Notes due 2008/4% Senior Notes due 2008, 11
1/4% Senior Notes due 2010, 11% Senior Notes d08,20L 1/4% Senior Notes due 2010, 12 7/8% Sengrddnt Notes due 2010, 6%
Convertible Subordinated Notes due 2009 and 6% é&xtible Subordinated Notes due 20



A separate offer is being made with respect to sacies of Notes.

Maximum Amount Sought

Maximum Principal A mount as Percentage of Purchase Price R ange
or Principal Amou nt Outstanding as of  per $1,000 (or(eur 0)1,000)
Series of Notes at Maturity Soug ht 08/31/01 Principal Amou nt
9 1/8% Notes up to $300 milli on 15% $440 to $520
10 1/2% Discount Notes* up to $100 milli on 12% $290 to $350
10 3/4% Euro Notes up to(euro)200 m illion 40% (euro)430 to(euro )510
11 1/4% Euro Notes up to(euro)110 m illion 37% (euro)430 to(euro )530
11% Notes up to $200 milli on 25% $470 to $550
11 1/4% Notes up to $75 millio n 30% $450 to $530
12 7/8% Discount Notes* up to $75 millio n 11% $220 to $280
2009 Convertible Notes up to $275 milli on 40% $270 to $310
2010 Convertible Notes up to $200 milli on 24% $260 to $300

* Principal amount at maturity

The funds required for Level 3 Finance to consunertia tender offers have been contributed to L8Whance by Level 3 from its availal
cash.

The purchase price ranges listed above are pe@®1¢d (euro)1,000 in the case of the Euro Notesicpal amount or principal amount at
maturity in the case of the Discount Notes. Thesey maximum aggregate principal amount (or prialcgmount at maturity, as applicable)
listed above for a series of Notes is referredsttha "Offer Amount” for that series.

Under the "Modified Dutch Auction" procedure, Lex&Finance will accept tendered Notes in each dfféhe order of the lowest to the
highest tender prices specified by tendering hslaéthin the applicable revised price range fordpelicable series of Notes, and will select
the single lowest price so specified (with resggecuch series, the "Purchase Price") that wilbémbaevel 3 Finance to purchase the Offer
Amount for that series (or, if less than the Off@nount for that series are tendered, all Note$af series so tendered). Level 3 Finance will
pay the same Purchase Price for all Notes of angieeies that are tendered at or below the Purdhidse for that series, upon the terms and
subject to the conditions of the applicable offecjuding the proration terms for that offer.

Level 3 has extended the expiration date of thddenffer for each series of Notes until 11:59 pXew York City time, on October 9, 2001,
unless that offer is further extended. Tenderededlatay be withdrawn at any time prior to the agie expiration date.

In the event that the amount of any series of Natéeer than the 2009 Convertible Notes and thé® ZDdnvertible Notes, tendered on or p
to the expiration date for that offer at or beldwe gpplicable Purchase Price exceeds the Offer Atrfouthat series then, subject to the te
and conditions of the applicable offer, Level 3dine will accept for payment such Notes of thatseas follows. First, Level 3 Finance will
accept for payment all Notes of that series thatemndered at prices below the applicable Purc



Price. Next, Level 3 Finance will accept for paymsuch Notes of that series that are tendereceapblicable Purchase Price on a pro rata
basis from among the tendered Notes of that series.

In the event that the amount of either series ofv@dible Notes validly tendered (and not withdrayrior to the applicable expiration date at
or below the applicable Purchase Price exceed®fiee Amount for that series of Convertible Nothsrt, under and subject to the amended
terms and conditions of the applicable Convertibide offer, Purchaser will accept for payment sGomvertible Notes of that series that are
validly tendered (and not withdrawn) at or below #pplicable Purchase Price on a pro rata basisdrmong such tendered Convertible
Notes of that serie:

The terms and conditions of each offer are sehfiorLevel 3 Finance's Offer to Purchase, datede®eiper 10, 2001, as supplemented on
September 25, 2001. Subject to applicable law, L&¥nance may, in its sole discretion, waive aopdition applicable to any tender offer
or extend or terminate or otherwise amend any offer

No offer is conditioned on the consummation of ather offer, and no offer has as a condition thairmum principal amount (or princip
amount at maturity, as applicable) of Notes beaesad in that offer. The consummation of the terudfar for each series of Notes remain
subject to certain conditions, which are descriipetthe Offer to Purchase.

This announcement is not an offer to purchaselictation of an offer to purchase, or a solicitetiof an offer to sell securities, with respect
to any series of Notes. The tender offers may belynade pursuant to the terms of the Offer to Rwseland the accompanying Letter of
Transmittal, in each case as supplemented.

Salomon Smith Barney and JP Morgan Securitiesdrecacting as dealer managers and Mellon Investiamic®s LLC is both the information
agent and the depositary in connection with thdaewoffers. Copies of the Offer to Purchase, LaiféFransmittal and related documents r
be obtained from the information agent at Mellondstor Services LLC, 44 Wall Street, 7th Floor, Néark, New York 10005, at (917) 320-
6286 (banks and brokers) or (888) 788-1979 (tek)r Additional information concerning the termgtod tender offers, including all
guestions relating to the mechanics of the ofi@ay be obtained by contacting Salomon Smith Baat€$00) 558-3745 (toll-free) or

(212) 723-6106 (call collect) or J.P. Morgan Seesilnc. at (800) 245-8812 (toll-free) or (212Y27100 (call collect).

About Level 3 Communications

Level 3 Communications, Inc. (Nasdaq:LVLT) is alggbcommunications and information services compafering a wide selection of
services including IP services, broadband transpolbcation services and the industry's first Seittch based services. Its Web address is
www.Level3.com.

Forward Looking Statement

Some of the statements made by Level 3 and Lek@a&nce, LLC in this press release are forwlaaking in nature. Actual results may dif
materially from those projected in forward-lookisiatements. Level 3 believes that its primary fékors include, but are not limited to:
substantial capital requirements; developmentfefcéif/e internal processes and systems; the abdigttract and retain high quality
employees; changes in the overall economy; teclgyothe number and size of competitors in its mi}



law and regulatory policy; and the mix of produaisl services offered in the company's target marketditional information concerning
these and other important factors can be foundinmvitbvel 3's filings with the Securities and ExcgarCommission. Statements in this rels

should be evaluated in light of these importantdiex
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