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Asfiled with the Securities and Exchange Commission on October 3, 2011
Registration No. 333-174354

UNITED STATES SECURITIESAND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549
POST-EFFECTIVE AMENDMENT NO 1

ON FORM S-8TO FORM S4

REGISTRATION STATEMENT UNDER THE SECURITIESACT OF 1933

LEVEL 3COMMUNICATIONS, INC.

(Exact name of registrant as specified in its @rart

Delaware 47-0210602
(State or other jurisdiction « (I.LR.S. Employe
incorporation or organizatiol Identification Number

1025 Eldorado Blvd.
Broomfield, Colorado 80021
(720) 888-1000
(Address of Principal Executive Offices)

2003 Global Crossing Limited Stock Incentive Plan
(Full title of the plan)

John Ryan
Executive Vice President, Chief Legal Officer and Secretary
1025 Eldorado Blvd.
Broomfield, Colorado 80021
(720) 888-1000
(Name, Address, and Telephone Number, includingaAede, of agent for service)

Copiesto:

David K. Boston
LauraL. Delanoy
Willkie Farr & Gallagher LLP
787 Seventh Avenue
New York, New York 10019
(212) 728-8000

Indicate by check mark whether the registrantlearge accelerated filer, an accelerated filer, @accelerated filer, or a smaller reporting
company. See the definitions of “large acceleréited” “accelerated filer,” and “smaller reportirgpmpany” in Rule 12b-2 of the Exchange
Act. (Check one):

Large accelerated file Accelerated filel O

Non-accelerated file O (Do not check if a smaller reporting compa Smaller reporting compar O

CALCULATION OF REGISTRATION FEE

Proposed maximum Proposed maximum
Title of securitiesto be Amount to be offering price per aggr egate offering Amount of
registered registered (2) share price registration fee
Common stock, par value $0.01 per shar 58,786,91 (3) (3) (3)

(1) Represents 13,921,536 shares of common stock ghze $0.01 per share (“Common Stock”), of Level@rnunications, Inc.
(the “Registrant”), issuable pursuant to stockadigranted under the 2003 Global Crossing Lim#extk Incentive Plan (the “Global
Crossing Plan”) and assumed by the Registrantrasudt of the consummation to occur on Octobel04,120f the transaction
contemplated by the Agreement and Plan of Amalgamadiated as of April 10, 2011, among the RegigtrApollo Amalgamation
Sub, Ltd., and Global Crossing Limited (the “Amatuaion”), as well as 44,865,376 shares of CommoglSissuable pursuant to
restricted stock units granted under the GlobakS€iray Plan, which will be withheld by the Registrapon settlement in connection
with the Amalgamation for purposes of satisfying #ward holders’ withholding tax obligations antliraed to the available share
reserve for future issuance under the Global CngsBian.

(2) In addition, pursuant to Rule 416(c) under the 8tea Act of 1933, as amended (the “Securities"Athis Registration Statement
also registers such additional shares of CommockSte may be offered or issued to prevent dilufiom stock splits, stock dividenc
or similar transactions which result in an increimsthe number of the outstanding shares of Com8took or shares issuable pursuant



to awards

(3) Allfiling fees payable in connection with the regjation of these securities were paid in connaatitgh the filing of the Registrant’s

Registration Statement on Form S-4 (No. 333354), as amended, which registered a total3®11693,520 shares of Common Stc
including the 58,786,912 shares being registereebye




EXPLANATORY NOTE

Level 3 Communications, Inc. (the “Registrant”)rdi®y amends its Registration Statement on Forn{B}& No. 333-174354), as amended
by pre-effective amendment no. 1 (the “Form S-B¥)filing this Post-Effective Amendment No. 1 onrfFoS-8 (this “Registration
Statement”) relating to up to 13,921,536 shardb®Registrant's common stock, par value $0.01spare (the “Common Stock”), that are
reserved for issuance by the Registrant upon teecese of outstanding stock options granted unuef003 Global Crossing Limited Stock
Incentive Plan (the “Global Crossing Plan”) to widuals who are employed by or directors of Glabadssing Limited (“Global Crossing”)
at the effective time of the Amalgamation, as defivelow, as well as 44,865,376 shares of Commumck$$suable pursuant to restricted
stock units granted under the Global Crossing Ridaich will be withheld by the Registrant upon kattent in connection with the
Amalgamation for purposes of satisfying the awasldiérs’ withholding tax obligations and returnedhe available share reserve for future
issuance under the Global Crossing Plan. All sladres of Common Stock were originally registenetdhe Form S-4.

On October 4, 2011, Global Crossing will have araaigted with a wholly owned subsidiary of the Regist (the “Amalgamation”).
Pursuant to the terms of the Amalgamation, at ffextve time of the Amalgamation, all outstandimgards issued under the Global Cros
Plan will have been assumed by the Registrant anderted into awards with respect to the Regissalwmmon Stock, based on a formula
described in the Form S-4.

PART I
INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECS$U

The documents containing the information specifireBart | of this Registration Statement have barewill be sent or given to participating
employees as specified in Rule 428(b)(1) of theuBes Act of 1933, as amended (the “Securitie§’ At accordance with the rules and
regulations of the United States Securities anchBrge Commission (the “Commission”). Such docusarg not being filed with the
Commission either as part of this RegistrationeStagnt or as prospectuses or prospectus supplemastsant to Rule 424 of the Securities
Act. These documents and the documents incorbtateeference into this Registration Statemensyamt to Iltem 3 of Part Il of this
Registration Statement, taken together, constétytmspectus that meets the requirements of Sebfi@) of the Securities Act.

PART Il

INFORMATION REQUIRED IN THE
REGISTRATION STATEMENT

Item 3. INCORPORATION OF CERTAIN DOCUMENTSBY REFERENCE

The following documents, filed with the Commissionthe Registrant, are incorporated by referent®thre Registration
Statement:

() the Registrant’s Annual Report on Form 10-K for fiseal year ended December 31, 2010, filed on daatyr25, 2011,
pursuant to the Securities Exchange Act of 1934naasnded (the “Exchange Act”);

(b) the Registrant’s Quarterly Report on Form 10-Qtfier quarter ended March 31, 2011, filed on May(4,12 pursuant
to the Exchange Act;




(c) the Registrant’s Quarterly Report on Form 10-Qtfier quarter ended June 30, 2011, filed on Augug04], pursuant
to the Exchange Act;

(d) the Registrant’s Current Reports on Fori{,&iled on January 12 (Item 8.01 only), January J&huary 21, January :
January 31, February 23, March 7, April 11, Apdl May 3, May 20 (as amended by the Registsasthended Curre!
Reports on Form 8-K/A filed June 24 and Septembekay 23 (2 filings), May 24, May 31, June 6, Juré July 12,
July 19 (Item 8.01 only), July 27 (Item 8.01 onlgily 28, and August 4 (as amended by the RegisrAmended
Current Report on Form 8-K/A filed August 4), 20pLrsuant to the Exchange Act; and

(e) the description of the Company’s Common Stock, Wilisccontained in the Company’s Registration Statanon
Form 8-A, filed on April 1, 1998, as amended.

In addition, all documents filed by the Companyhathe Commission pursuant to Sections 13(a), 13&)and 15(d) of the
Exchange Act subsequent to the date of this Regjistr Statement and prior to the filing of a pd$eetive amendment to this Registration
Statement which indicates that all the securitfésred hereby have been sold or which deregistesgeurities then remaining unsold shall
deemed to be incorporated by reference in thisdRegion Statement and to be a part hereof frondéte of the filing of such documents w
the Commission. Any statement contained in a dairimcorporated by reference herein shall be ddembe modified or superseded for
purposes hereof to the extent that a statemenaic@ak herein (or in any other subsequently filedutheent which also is incorporated by
reference herein) modifies or supersedes suchrstate Any statement so modified or superseded shabe deemed to constitute a part
hereof except as so modified or superseded. Npfthithis Registration Statement shall be deemadctrporate information furnished but
not filed with the Commission pursuant to Item 2ad2tem 7.01 of Form 8-K.

Item 4. DESCRIPTION OF SECURITIES
Not applicable.

Item 5. INTERESTS OF NAMED EXPERTS AND COUNSEL
Not applicable.

Item 6. INDEMNIFICATION OF DIRECTORS AND OFFICERS

Section 145 of the DGCL empowers a Delaware cotfmordo indemnify any person who was or is a partys threatened
to be made a party to any threatened, pendingyrapteted action, suit or proceeding, whether corilninal, administrative, or investigative
(other than an action by or in the right of suchpooation) by reason of the fact that such persam iwas a director, officer, employee, or
agent of such corporation, or is or was servintpatrequest of such corporation as a directorg@ffiemployee, or agent of another
corporation or enterprise. A corporation may,dwvance of the final action of any civil, criminalkiministrative, or investigative action, suit,
or proceeding, pay the expenses (including att@’rfegs) incurred by any officer, director, empleyer agent in defending such action,
provided that the director or officer undertakesapay such amount if it shall ultimately be detieved that he is not entitled to be indemni
by the corporation. A corporation may indemnifgisyperson




against expenses (including attorneys’ fees), juatys) fines, and amounts paid in settlement agtaak reasonably incurred by such person
in connection with such action, suit, or proceedfrite acted in good faith and in a manner he neally believed to be in or not opposed to
the best interests of the corporation, and, witipeet to any criminal action or proceeding, hadeasonable cause to believe that his conduct
was unlawful.

A Delaware corporation may indemnify officers arigedtors in an action by or in the right of the poration to procure a
judgment in its favor under the same conditionsegx that no indemnification is permitted withoudicial approval if the officer or direct
is adjudged to be liable to the corporation. Wharefficer or director is successful on the mesitetherwise in the defense of any action
referred to above, the corporation must indemniifiy &gainst the expenses (including attorneys’ fedsgh he actually and reasonably
incurred in connection therewith. The indemnificatprovided is not deemed to be exclusive of amgorights to which an officer or
director may be entitled under any corporation’ddwys, agreement, vote of stockholders or disisted@ectors, or otherwise.

In accordance with Section 145 of the DGCL, Artigleof the Restated Certificate of Incorporatiohgt'Certificate”)of the
Registrant and the Registrant’s By-Laws (the “Byis8) provide that the Registrant shall indemnifgle@erson who is or was a director,
officer or employee of the Registrant (including theirs, executors, administrators, and estataadf person) or is or was serving at the
request of the Registrant as director, officeemployee of another corporation, partnership, je@rtture, trust, or other enterprise, to the
fullest extent permitted under subsections 14%kg),and (c) of the DGCL or any successor statiitee indemnification provided by the
Certificate and the By-aws shall not be deemed exclusive of any othditsitp which any of those seeking indemnificatiomdvancement
expenses may be entitled under any by-law, agreemate of stockholders or disinterested directorggtherwise, both as to action in his
official capacity and as to action in another céyaghile holding such office, and shall continueta a person who has ceased to be a
director, officer, employee, or agent and shalténio the benefit of the heirs, executors, and aihtnators of such a person. Expenses
(including attorneys’ fees) incurred in defendingil, criminal, administrative, or investigatiagtion, suit, or proceeding upon receipt of an
undertaking by or on behalf of the indemnified perso repay such amount if it shall ultimately etmined that he is not entitled to be
indemnified by the Registrant. The Certificatettfier provides that a director of the Registrantlista be personally liable to the Registrant
or its stockholders for monetary damages for bredidlduciary duty as a director, except for liatyil(i) for any breach of the director’s duty
of loyalty to the Registrant or its stockholdeis,for acts or omissions not in good faith or whiovolve intentional misconduct or a knowi
violation of law, (iii) under Section 174 of the @G, or (iv) for any transaction from which the diter derived an improper personal bene
If the DGCL is amended to authorize corporate actisther eliminating or limiting the personal liity of directors, then the liability of a
director of the Registrant shall be eliminatedimited to the fullest extent permitted by the DG&4.so amended.

The ByLaws provide that the Registrant may purchase amdtain insurance on behalf of its directors, @ff&; employee
and agents against any liabilities asserted agsirt$t persons arising out of such capacities.

tem 7. EXEMPTION FROM REGISTRATION CLAIMED

Not applicable.




Item 8. EXHIBITS

Exhibit No. Description of Exhibit

5.1 Opinion of Willkie Farr & Gallagher LLP as to thalidity of shares to be issue

23.1 Consent of Willkie Farr & Gallagher LLP (includenl the opinion filed as Exhibit 5.1 heret
23.2 Consent of KPMG LLF- Independent Registered Public Accounting F

23.3 Consent of Ernst & Young LL- Independent Registered Public Accounting F

24.1 Power of Attorney (included on signature page logr

99.1 2003 Global Crossing Limited Stock Incentive Pl

Item 9. UNDERTAKINGS

1. The undersigned registrant hereby undertakes:

(@) To file, during any period in which offers or sak® being made, a post-effective amendment t&égsstration
Statement:

0] to include any prospectus required by Section 1B)a@f the Securities Act;

(i) to reflect in the prospectus any facts or everitiray after the effective date of the Registrat®iatement (or the

most recent post-effective amendment thereof), whidividually or in the aggregate, represent adimental change in the
information set forth in the Registration Statement

(iii) to include any material information with respecthe plan of distribution not previously disclosadhe
Registration Statement or any material change ¢b stformation in the Registration Statement;

provided, however, that paragraphs (1)(a)(i) an¢ajtii) do not apply if the information required be included in a pogtffective amendmel
by those paragraphs is contained in periodic regdded with, or furnished to, the Commission bg thompany pursuant to Section 13 or
Section 15(d) of the Exchange Act that are incaafeat by reference in the Registration Statement.

(b) That, for the purpose of determining any liabilityder the Securities Act, each such post-effegimendment
shall be deemed to be a new registration stateraiing to the securities offered therein, anddfiering of such securities at that time shall
be deemed to be the initial bona fide offering doér

(©) To remove from registration by means of a postetiife amendment any of the securities being regidteshich
remain unsold at the termination of the offering.

2. The undersigned registrant hereby undertakesftrgturposes of determining any liability under thecurities
Act, each f|||ng of the Company’s annual reportquant to Section 13(a) or Section 15(d) of the Brge Act that is incorporated by
reference in the Registration Statement shall leengel to be a new registration statement relatirige@ecurities offered therein, and the
offering of such securities at that time shall kemed to be the initial bona fide offering thereof.

3. Insofar as indemnification for liabilities arisimmder the Securities Act may be permitted to dines;tofficers, and
controlling persons of the Company pursuant tofdinegoing provisions, or otherwise, the Company theen advised that in the opinion of
the Commission such




indemnification is against public policy as expegb the Securities Act and is, therefore, unargable. In the event that a claim for
indemnification against such liabilities (othernhthe payment by the Company of expenses incumredid by a director, officer, or
controlling person of the Company in the succesdéfitnse of any action, suit, or proceeding) ieed by such director, officer, or
controlling person in connection with the secusitieing registered, the Company will, unless inapi@ion of its counsel the matter has been
settled by controlling precedent, submit to a cofidppropriate jurisdiction the question whethgersindemnification by it is against public
policy as expressed in the Securities Act andlvélgoverned by the final adjudication of such issue
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&B33, the Registrant certifies that it has reabde grounds to believe that it meets all of
the requirements for filing on Form S-8 and haydalused this Registration Statement to be signatsdehalf by the undersigned,
thereunto duly authorized, in the City of Broomdiebtate of Colorado, on the®3  day of October 2011

LEVEL 3 COMMUNICATIONS, INC.
By: /s/ John M. Ryal

Name: John M. Ryar
Title:  Executive Vice President, Chief Legal Officer, éetretary

SIGNATURES AND POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each individwehose signature appears below constitute andiapjohn M. Ryan and

Neil J. Eckstein, as his true and lawful attor-in-fact and agent for the undersigned, with fullyer of substitution, for and in the name,
place, and stead of the undersigned to sign amavith the Securities and Exchange Commission utigeSecurities Act of 1933, as
amended, (i) any and all pre-effective and postatife amendments to this registration statema&ngn(y registration statement relating to
this offering that is to be effective upon filingnsuant to Rule 462(b) under the Securities A&9#3, as amended, (iii) any exhibits to any
such registration statement or pre-effective otjeffective amendments, and (iv) any and all apgiins and other documents in connection
with any such registration statement or pre-effectr post-effective amendments, and generallyotallthings and perform any and all acts
and things whatsoever requisite and necessarysimatiée to enable Level 3 Communications, Inccgdmply with the provisions of the
Securities Act of 1933, as amended, and all remerdgs of the Securities and Exchange Commission.

Pursuant to the requirements of the Securities thig,Registration Statement has been signed bfotloaving persons in the capacities and
on the dates indicated:

Signature Title Date

* Chairman of the Board of Directors October 3, 2011
Name: Walter Scott, J

Chief Executive Officer and Director (Princig
* Executive Officer) October 3, 2011
Name: James Q. Crov

Executive Vice President and Chief Finan
* Officer (Principal Financial Officer) October 3, 2011
Name: Sunit S. Pat

Sr. Vice President and Controller (Princi
* Accounting Officer) October 3, 2011
Name: Eric J. Mortense




* Director October 3, 2011
Name: R. Douglas Bradbu

* Director October 3, 2011
Name: Douglas C. Ek

* Director October 3, 2011
Name: James O. Ellis, .

* Director October 3, 2011
Name: Richard R. Jar¢

* Director October 3, 2011
Name: Robert E. Julia

* Director October 3, 2011
Name: Michael J. Mahone

* Director October 3, 2011
Name: Rahul N. Merchau

* Director October 3, 2011
Name: Charles C. Miller Il

* Director October 3, 2011
Name: Arun Netraval

* Director October 3, 2011
Name: John T. Ree

* Director October 3, 2011

Name: Michael B. Yanne

* Director October 3, 2011
Name: Albert C. Yate

John M. Ryan, by signing his name below, signsdbicument on behalf of each of the above nameapsispecified by an asterisk (*),
pursuant to a power of attorney duly executed lzhsu




persons and filed with the Securities and Excha@wg@mission in Level 3 Communications, Inc.’s Regisbn Statement on Form S-4 filed
on May 19, 2011.

*By: /s/ John M. Ryal
John M. Ryar
Attor ney-in-fact




INDEX TO EXHIBITS

Exhibit No. Description of Exhibit

5.1 Opinion of Willkie Farr & Gallagher LLP as to thalidity of shares to be issue

23.1 Consent of Willkie Farr & Gallagher LLP (includenl the opinion filed as Exhibit 5.1 heret
23.2 Consent of KPMG LLF- Independent Registered Public Accounting Fi

23.3 Consent of Ernst & Young LL— Independent Registered Public Accounting Fi

24.1 Power of Attorney (included on signature page logr

99.1 2003 Global Crossing Limited Stock Incentive Pl
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Exhibit 5.1
[Willkie Farr & Gallagher LLP Letterhead]
October 3, 2011

Level 3 Communications, Inc.
1025 Eldorado Blvd.
Broomfield, Colorado 80021

Re: Level 3 Communications, Inc.—Issuance of Com®@tmtk Pursuant to the 2003 Global Crossing Lim&éstk Incentive Plan
Ladies and Gentlemen:

We have acted as counsel to Level 3 Communicatlons,a Delaware corporation (the “Company”), wiéspect to the Company’s Post-
Effective Amendment on Form S-8 to the Company’giReation Statement on Form S-4 (File No. 333-B2)3the “Registration
Statement”) to be filed by the Company with theBiies and Exchange Commission on the date herEloé Registration Statement relates
to the registration under the Securities Act 0f3,%8 amended (the “Act”), by the Company of 58,988 shares of Common Stock, par
value $0.01 per share (the “Common Stock”), ofG@aenpany in connection with the Company’s assumptiothe 2003 Global Crossing
Limited Stock Incentive Plan (the “Plan”).

We have examined, among other things, originalé¢carwbpies (certified or otherwise identified tor @atisfaction) of such documents, pag
statutes, and authorities as we have deemed negcés$arm a basis for the opinion hereinafter egzed. In our examination, we have
assumed the genuineness of all signatures anditiermity to original documents of all copies sulird to us. As to various questions of
fact material to our opinion, we have relied onestzents and certificates of officers and represimetmof the Company.

Based on the foregoing, we are of the opinion tiratCommon Stock to be issued by the Company uhddPlan, when duly issued and
delivered pursuant to the terms of the Plan, vélldgally issued, fully paid, and non-assessable.

This opinion is limited to the General Corporatlcaw of the State of Delaware, and we express noiapiwith respect to the laws of any
other jurisdiction or any other laws of the Stat®elaware.

We hereby consent to the filing of this opinioraasexhibit to the Registration Statement. In giviinich consent, we do not thereby admit
that we are in the category of persons whose coiseequired under Section 7 of the Act.

Very truly yours,

/sl Willkie Farr & Gallagher LLP




Exhibit 23.2
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Board of Directors
Level 3 Communications, Inc.

We consent to the use of our reports dated Feb@&rg2011, with respect to the consolidated balaheets of Level 3 Communications, Inc.
and subsidiaries as of December 31, 2010 and 20@Pthe related consolidated statements of opestaash flows, changes in stockholders’
equity (deficit), and comprehensive loss for eakcthe years in the three-year period ended DeceBibe2010, and the effectiveness of
internal control over financial reporting as of Batber 31, 2010, incorporated herein by reference.

/sl KPMG LLP
Denver, Colorado

September 30, 2011




Exhibit 23.3
Consent of Independent Registered Public Accounting Firm

We consent to the incorporation by reference inRbgistration Statement (Form S-8 No. 333+354) of Level 3 Communications, i
of our report dated February 23, 2011, with respetie consolidated financial statements and sdheaf Global Crossing Limited included
in the Current Report of Level 3 Communicatioms,. lon Form 8-K dated May 20, 2011, as amendetiéurrent Reports on Form 8-K/A
filed June 24, 2011 and September 1, 2011, filed thie Securities and Exchange Commission.

/sl Ernst & Young LLI
Iselin, New Jersey
September 30, 2011




Exhibit 99.1

2003 GLOBAL CROSSING LIMITED
STOCK INCENTIVE PLAN, ASAMENDED

1 Purpose of the Plan

The purpose of the Plan is to aid the Company @n8ubsidiaries in recruiting and retaining keyivittlals of outstanding
ability who were not employees, non-employee daestor consultants or advisors of Level 3 Commatiinis, Inc., and/or its Subsidiaries
immediately prior to the Amalgamation, and to matessuch individuals to exert their best effortdehalf of the Company and its
Subsidiaries by providing incentives through thenging of Awards. The Company expects that it dhefit from the added interest which
such key individuals will have in the welfare oétBompany as a result of their proprietary inteirethe Company’s success.

2. Definitions The following capitalized terms used in the Plan have the respective meanings set forth in this Section:

€)) Affiliate : With respect to any Person, any entity (i) ttiatctly or indirectly controls, is controlled by i under common
control with such Person or (ii) in which such Pertias a significant equity interest, in eitherecas determined by the Committee.

(b) Amalgamation The amalgamation of Global Crossing Limited watid into a direct, wholly owned subsidiary of LeSe
Communications, Inc., effective on October 4, 2011.

(c) Award: An Option, Stock Appreciation Right or Other &eBased Award granted pursuant to the Plan.
(d) Board: The Board of Directors of the Company.
(e) Capital Stock (i) in the case of a corporation, corporate Istdic) in the case of an association or businegiye any and

all shares, interests, participations, rights deoequivalents (however designated) of corpottaieks (iii) in the case of a partnership or
limited liability company, partnership or membegshiterests (whether general or limited) and (iwy ather interest or participation that
confers on a Person the right to receive a shatteegbrofits and losses of, or distributions ofgey of, the issuing Person.

® Cause The Company or a Subsidiary having “cause” tmteate a Participant’'s employment or service,etgmnined in
accordance with the provisions of any existing empient, consulting or any other agreement betwieeParticipant and the Company or a
Subsidiary or, in the absence of such an employneensulting or other agreement, upon (i) the reablte determination by the Committee
that the Participant has ceased to perform higsliti the Company or a Subsidiary (other thanrasut of his incapacity due to physical or
mental illness or injury), which failure amountsato intentional and extended neglect of his dutiesich party, (ii) the Committee’s
reasonable determination that the Participant hgaged or is about to engage in conduct mateiiglliyious to the Company or an Affiliate,
(iii) the Participant having been convicted of pteaded guilty or no contest to, a felony or arnignerinvolving dishonesty or moral turpitude,
(iv) the willful failure of the Participant to fallw instruction of the Board or his direct superjqxwg the Participant’s unauthorized use or




disclosure of confidential information or trade regs of the Company or an Affiliate, other thandwertent use or disclosure that does not
cause injury to the Company, (vi) the Participagtsss negligence in the performance of his odiiéies on a recurring basis or under
circumstances resulting in material injury to thentpany or an Affiliate, (vii) the Participant’s Wil misconduct in the performance of his or
her duties, (viii) an act of fraud or dishonestyoleding acts of dishonesty that are both immakama non-recurring) committed by the
Participant against the Company or an Affiliat®) the willful engaging by a Participant in any doict which results in a suspension or other
sanction by any governmental or other regulatotityerexcluding traffic violations and other minoivil offenses, or (x) a material violation
by the Participant of any written policies of therfpany or an Affiliate with regards to performancenduct on the job or integrity, which
violation is reasonably determined by the Committegistify a termination of employment for Causeaccordance with the Company’s past
practice and after providing the Participant withice thereof and an opportunity to effectuate r@ @f any violation capable of being cured.

(9) Change in Contral (1) with respect to Awards granted prior to &malgamation, the occurrence of any of the follogvin
(a) any “person” (as such term is used in Secti®(d){3) of the Exchange Act), other than a Permiitt®lder, is or becomes the beneficial
owner, directly or indirectly, of 35% or more oktNWoting Stock on a fully diluted basis (measurgd/bting power rather than number of
shares) of the Company, and the Permitted Holders im the aggregate, a lesser percentage of takEMoting Stock on a fully diluted basis
(measured by voting power rather than by numbehafes) of the Company than such person and duaretthe right or ability by voting
power, contract or otherwise to elect or desigf@atelection a majority of the board of directofatee Company, (b) during a period of two
consecutive years, Continuing Directors ceaserfgraason to constitute a majority of the Boar@®wéctors of the Company, (c) the
Company consolidates or merges with or into angofterson, other than pursuant to a transactiarioh the outstanding Voting Stock of
the Company is changed into or exchanged for casturities or other property with the effect theg beneficial owners of the outstanding
Voting Stock of the Company immediately prior telsdransaction, beneficially own, directly or irelitly, more than 50% of the Voting
Stock (measured by voting power rather than nurabshares) of the surviving corporation immediafeljowing such transaction or (d) the
sale, transfer, conveyance or other dispositionefothan by way of merger or consolidation), in on@ series of related transactions, of a
substantially all of the assets of the Companyitmn8ubsidiaries taken as a whole to any persoer dtfan an Affiliate, a Permitted Holder or
a person more than 50% of the Voting Stock (meashyevoting power rather than by the number of ekjpof which is owned, directly or
indirectly, following such transaction or transactiby the Permitted Holders; provided, however sades, transfers, conveyances or other
dispositions in the ordinary course of businessapfacity on cable systems owned, controlled oraipdrby the Company or any Subsidiary
or of telecommunications capacity or transmissights acquired by the Company or any Subsidiaryuf® in business, including, without
limitation, for sale, lease, transfer, conveyancether disposition to any customer of the Compangny Subsidiary shall not be deemed a
disposition of assets for purposes of this clad¥eapnd

(2) with respect to Awards granted on or afterAngalgamation: (i) the definition of Change of Canttcontained in an Award
agreement, or (ii) in the case of an Award the Alvar




agreement of which does not define Change in ChrartChange in Control” as defined in the Companyével 3 Communications, Inc.
Stock Plan, as amended from time to time.

(h) Code: The Internal Revenue Code of 1986, as amendehyosuccessor thereto.

0] Committee: The compensation committee of the Board estadsisinder the Bye-Laws of the Company, or if ndisuc
committee has yet been established, the Board.Cbnemittee shall consist of at least two peoplthaBoard may appoint to administer the
Plan or, if no such committee has been appointetidBoard, the Board. On and after the earlighefSection 16 Effective Date or the 162
(m) Effective Date, unless the Board is actingres@ommittee or the Board or the Committee deteemotherwise, each member of the
Committee, if any, shall, at the time he takes attjon with respect to an Option under the Plararb&ligible Director; provided that the
participation in deliberations or discussions abstantion from voting on any action with respecatoOption under the Plan shall not be
deemed to be the taking of any such action; andiged, further, that the mere fact that a Committezmber shall fail to qualify as an
Eligible Director shall not invalidate any Optioregted by the Committee which Option is otherwiakdly made under the Plan, even if s
a Committee member takes action in respect of ptton.

()] Company. (1) effective as of the Amalgamation, Level 3n@ounications, Inc., a Delaware corporation, andpfiior to
the Amalgamation, Global Crossing Limited, a Berawedmpany incorporated under the name GC Acquisitimited on August 23, 2002.

(k) Continuing Directors Individuals who on the Effective Date constitlitbe Board, together with any new directors whose
(i) election by such Board or whose nominationdlaction by the shareholders of the Company, wasoapd by a vote of at least a majority
of the directors of the Company then still in offiwho were either directors on the Effective Datevloose election or nomination for election
was previously so approved or (i) were designatedny one of the Permitted Holders or any commnahereof or were nominated or
elected by any such Permitted Holder(s) or anyeiftdesignees.

)] Disability : The Company or a Subsidiary having cause toitexta a Participant’'s employment or service on antof
“disability,” as defined in any existing employmeobnsulting or any other agreement between thiéciRant and the Company or a
Subsidiary or, in the absence of such an employneensulting or other agreement, upon a Participamability to engage in any substantial
gainful activity by reason of a medically deterntiteaphysical or mental impairment which constitiaggermanent and total disability, as
defined in Section 22(e)(3) of the Code (or anycessor section thereto). The determination whetharticipant has suffered a Disability
shall be made by the Committee based upon suckmsédas it deems necessary and appropriate. &ipant shall not be considered
disabled unless he or she furnishes such mediagher evidence of the existence of the Disabilgythe Committee, in its sole discretion,
may require.

(m) Effective Date The date on which the “Closingtcurs under the Purchase Agreement, dated asgfsA@, 2002, amor
the corporation then known as Global Crossing lttee,corporation then known as Global Crossing Haisl Ltd., Singapore Technologies
Telemedia Pte Ltd. and Hutchison Telecommunicationsted, as amended from time to time.
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(n) Eligible Director: A person who is (i) a “non-employee directoritlim the meaning of Rule 16b-3 promulgated under th
Exchange Act, or a person meeting any similar reguént under any successor rule or regulation idrah(“outside director” within the
meaning of Section 162(m) of the Code and the TimyaRegulations promulgated thereunder; providesdver, that clause (i) shall apply
only on and after the Section 16 Effective Date eadse (ii) shall apply only on and after the I8pEffective Date.

(0) Exchange Act The Securities Exchange Act of 1934, as amended.

(p) Fair Market Value on a given date, the closing price of the Shasaeported on such date on the composite tathe of
principal national securities exchange on whicthsbhbares are listed or admitted to trading, arpitomposite tape exists for such national
securities exchange on such date, then on theipaintational securities exchange on which suchré&hare listed or admitted to trading, o
the Shares are not listed or admitted on a nateelrities exchange, the per Share closing bae pm such date as quoted on the National
Association of Securities Dealers Automated Quora8ystem (or such market in which such pricesegalarly quoted), or, if there is no
market on which the Shares are regularly quotedFtir Market Value shall be the value establidiyethe Committee in good faith. If no
sale of Shares shall have been reported on suchasita tape or such national securities exchangrioh date or quoted on the National
Association of Securities Dealer Automated Quotasgstem on such date, then the immediately pregeathte on which sales of the Shares
have been so reported or quoted shall be used.

(a) ISO: An Option that is also an incentive stock opffasithin the meaning of Section 422 of the Codegnged pursuant to
Section 6(d) of the Plan.

(9] LSAR : A limited stock appreciation right granted puastto Section 7(d) of the Plan.

(s) 162(m) Effective Date The first date on which Awards granted underRlen do not qualify for an exemption from the
deduction limitations of Section 162(m) of the Caxheaccount of an exemption, or a transition ondfather rule.

® Other StockBased Awards Awards granted pursuant to Section 8 of the Plan

(u) Option: A stock option granted pursuant to Section thefPlan.

(v) Option Price The purchase price per Share of an Option, ssméed pursuant to Section 6(a) of the Plan.

(w) Participant An individual who is selected by the Committegoarticipate in the Plan; provided that such imiial must
be (i) a common law employee of the Company orarits Subsidiaries, (ii) a director of the Compamany of its Subsidiaries, or (iii) a
consultant or advisor to the Company or any o$itbsidiaries who is entitled to participate in amployee benefit plan” within the meaning
of 17 CFR § 230.405 (which, as of the Effectivedatcludes those who (A) are natural persons Bhgrovide bona fide services to the
Company or any of its Subsidiaries other than imneetion with the offer or sale of securities icagital-raising transaction, and do not
directly or indirectly promote or maintain a market




the Company’s securities); provided that “Partiatdahall not include employees, non-employee des; or consultants or advisors of
Level 3 Communications, Inc., and its Subsidiamesediately prior to the Amalgamation.

(x) PerformanceBased Awards Certain Other Stock-Based Awards granted putsioaBection 8(b) of the Plan.

) Permitted Holder Singapore Technologies Telemedia Pte Ltd., apemy organized under the laws of Singapore, and its
Subsidiaries and Affiliates.

(2) Person Any individual, corporation, partnership, joignture, limited liability company, incorporatedwrincorporated
association, joint-stock company, trust, unincogped organization or government or other agengpottical subdivision thereof or other
entity of any kind.

(aa) Plan: The 2003 Global Crossing Limited Stock IncentRlan.

(bb) Section 16 Effective Date The first date on which the executive officensl airectors of the Company become subject to
Section 16 of the Exchange Act.

(cc) Securities Act The Securities Act of 1933, as amended.
(dd) Shares Shares of the Company’s common stock, par vdl&$0.01 per Share.

(e€) Stock Appreciation Right A stock appreciation right granted pursuanteéet®n 7 of the Plan.

() Subsidiary: A subsidiary corporation, as defined in Secti@d(f) of the Code (or any successor section thgret

g9 Voting Stock: As of any date means the Capital Stock of amp ®erson that is at the time entitled to votéhaelection
of the Board of Directors of such Person.

3. Shares Subject to the Plan

Subject to Section 9(a), the total number of Shrasmay be issued under the Plan is 310,057,98®ject to Section 9(c
the maximum number of Shares for which Options Stk Appreciation Rights may be granted duringlardar year to any Participant
shall be 16,000,000. The Shares may consist, olenr in part, of unissued Shares or treasurye3harhe issuance of Shares or the
payment of cash upon the exercise of an Award sédiice the total number of Shares available utihgePlan, as applicable. Shares which
are subject to Awards which terminate or lapse euittthe Participant having received any benefitdfrem may be granted again under the
Plan. For purposes of the foregoing sentencerticipant shall not be deemed to have received‘bagefit” in the case of forfeited restrict
Shares by reason of having enjoyed voting rightsdividend rights prior to the date of forfeiturBotwithstanding anything to the contran
this Section 3 or elsewhere in the Plan, Shardsheitl from the number of Shares otherwise issyalnlsuant to the exercise or settlement of
an Award after January 1, 2009 in order to satisfy required tax withholding or payroll taxes
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in respect thereof (as determined in accordande 8ection 4(b)) shall be deemed to have never isserd for purposes of the Plan and to be
fully available for future Awards.

4, Administration

€)) The Plan shall be administered by the Committeéclwvimay delegate its duties and powers in wholia part to any
subcommittee thereof. Awards may, in the discretibthe Committee, be made under the Plan in gsomof, or in substitution for,
outstanding awards previously granted by the Compaiits Affiliates or a company acquired by thenGmany or with which the Company
combines. The number of Shares underlying suchtisute awards shall be counted against the agtgregenber of Shares available for
Awards under the Plan. The Committee is authorieedterpret the Plan, to establish, amend andnidsany rules and regulations relating to
the Plan, and to make any other determinationsittdaems necessary or desirable for the admitiistraf the Plan. The Committee may
correct any defect or supply any omission or retterany inconsistency in the Plan in the mannertaritie extent the Committee deems
necessary or desirable. Any decision of the Cotemin the interpretation and administration of Fan,

as described herein, shall lie within its sole ahdolute discretion and shall be final, conclusind binding on all parties concerned
(including, but not limited to, Participants aneithbeneficiaries or successors). The Committedl Bave the full power and authority to
establish the terms and conditions of any Awardsistent with the provisions of the Plan and to wawny such terms and conditions at any
time (including, without limitation, accelerating waiving any vesting conditions).

(b) The Committee shall require a Participant to path&éoCompany or any Subsidiary and the CompanypSaibsidiary
shall have the right and is hereby authorized tbivagld from any Shares or other property deliveralsider any Award or from any
compensation or other amounts owing to a Partitig@namount (in cash, Shares or other propertgngfrequired tax withholding and
payroll taxes in respect of an Award, its exerciseany payment or transfer under an Award or uttteiPlan and to take such other action as
may be necessary in the opinion of the Companwtisfg all obligations for the payment of such sx&Vithout limiting the generality
preceding sentence, unless otherwise provided Awaard agreement, a Participant may satisfy, inletoo in part, the foregoing withholdir
liability (but no more than the minimum requiredhtiolding liability) by (i) delivery of Shares owddoy the Participant with a Fair Market
Value equal to such withholding liability; providedch Shares meet such criteria as the Committdkfsim time to time establish in light
accounting and other considerations (e.g., (x)shah Shares have been held by the Participantfréelear for at least six months prior to
their use to pay the exercise price, (y) that thaye been purchased by the Participant in otherdai@mpensatory transaction, ortfg@t the
meet any other requirements for “mature” sharegugdnerally acceptable accounting principles ag emast on the exercise date, as
determined by the Committee) or (ii) having the @amy withhold from the number of Shares otherwéseiable pursuant to the exercise or
settlement of the Award a number of Shares withiaAarket Value equal to such withholding liakilit

(c) Unless the Committee expressly provides otherwismiAward agreement, in connection with any undéem public
offering by the Company of its equity securities




pursuant to an effective registration statemeatlfilnder the Securities Act, for such period asXtwpany or its underwriters may request
and subject to such other provisions as the Coraeittay deem necessary or desirable, the Partigpaiitnot, directly or indirectly,
voluntarily sell, make any short sale of, loan, tiyyecate, pledge, offer, grant or sell any optiootber contract for the purchase of, purchase
any option or other contract for the sale of, dreotvise dispose of or transfer, or agree to engagay of the foregoing transactions with
respect to, any Shares acquired under this Pldroutithe prior written consent of the Company swuihderwriters.

5. Limitations

No Award may be granted under the Plan after théhtanniversary of the Effective Date, but Awarksretofore granted
may extend beyond that date; provided, howevet thieaadministration of the Plan shall continuefiect until all matters relating to the
payment of Awards previously granted have beetesett

6. Termsand Conditions of Options

Options granted under the Plan shall be, as datedy the Committee, nonqualified or incentiveektoptions for federal
income tax purposes, as evidenced by the relateatdagreements, and shall be subject to the fanggmid the following terms and
conditions and to such other terms and conditinasjnconsistent therewith, as the Committee ghetibrmine:

€)) Option Price. The Option Price per Share shall be determirnyetthdd Committee, but shall not be less than 100%hefait
Market Value of the Shares on the date an Optignasted; provided, however, that that in no el an Emergence Option be granted
under the Plan with an Option Price per Sharessf than U.S.$10.16 For purposes hereof, “Emerg@ptien” shall mean one of the Options
issued on or about the Effective Date covering exiprately 35.2 million Shares.

(b) Exercisability. Options granted under the Plan shall be exélgsat such time and upon such terms and condienmeay
be determined by the Committee, but in no event ahaDption be exercisable more than ten yeags #fie date it is granted.

(c) Exercise of Options Except as otherwise provided in the Plan omii\&vard agreement, an Option may be exercised for
all, or from time to time any part, of the Shareswhich it is then exercisable. For purposeseaixti®n 6 of the Plan, the exercise date of an
Option shall be the later of the date a noticexefreise is received by the Company and, if appl&ahe date payment is received by the
Company. The purchase price for the Shares asitthvan Option is exercised shall be paid to thex@any in full at the time of exercise at
the election of the Participant in cash or its eglgéint (e.g., by check). Notwithstanding the pdecg sentence, if the applicable Award
agreement so provides, the purchase price forhheeS as to which an Option is exercised may hsfisatby (i) Shares having a Fair Market
Value equal to the aggregate Option Price for thar&s being purchased and satisfying such othairezgents as may be imposed by the
Committee; provided such Shares meet such crigarthe Committee shall from time to time estalilislight of accounting and other
considerations (e.g., (x) that




such Shares have been held by the Participanafr@elear for at least six months prior to the& tspay the exercise price, (y) that they f
been purchased by the Participant in other thaamgensatory transaction, or (z) that they meetahgr requirements for “mature” shares
under generally acceptable accounting principlanag exist on the exercise date, as determinetidommittee); (ii) a combination of c¢
or its equivalent and “maturé&hares; or (iii) the delivery of irrevocable instiions to a broker to deliver promptly to the Compan amour
equal to the aggregate Option Price for the sHasery purchased in accordance with any rules a€dmemittee may establish in its sole
discretion. Notwithstanding the foregoing, paymierthe manner prescribed by the preceding sentemaiénot be permitted to the extent:
the Committee determines that payment in such mranag result in an extension or maintenance ofitiedhe form of a personal loan to or
for any director or executive officer of the Compdhat is prohibited by Section 13(k) of the Exchar\ct or other applicable law. No
Participant shall have any rights to dividendsttieo rights of a stockholder with respect to Shardgect to an Option until the Participant
has given written notice of exercise of the Optioaid in full for such Shares and, if applicablas satisfied any other conditions imposed by
the Committee pursuant to the Plan. If and tcetktent permitted by the Committee, a Participang slact to defer receipt of the Shares in
respect of which an Option is exercised pursuaantodeferred compensation plan of the Companywtintemplates such deferral.

(d) ISOs. The Committee may grant Options under the Riahdre intended to be ISOs. Such ISOs shall comiph the
requirements of Section 422 of the Code (or angesgor section thereto). No ISO may be granteshydParticipant who, at the time of such
grant, owns more than ten percent of the total éoetbvoting power of all classes of stock of tharany or of any “parent
corporation” (vithin the meaning of Section 424(e) of the Codegdroy Subsidiary, unless (i) the Option Price plear® for such ISO is no le
than 110% of the Fair Market Value of a Share endate the ISO is granted and (ii) the date on fwvkich 1ISO terminates is a date not later
than the day preceding the fifth anniversary ofdage on which the ISO is granted. Any Participaint disposes of Shares acquired upotr
exercise of an ISO either (i) within two years aftee date of grant of such I1SO or (ii) within oyesar after the transfer of such Shares to the
Participant, shall notify the Company of such d&pon and of the amount realized upon such disjposi To the extent the aggregate Fair
Market Value (determined as of the date of grah8hmares for which ISO is exercisable for the fiiste by any Participant during any
calendar year (under all plans of the Company) eds¢J.S.$100,000, such excess ISOs shall be traatedn-qualified stock options to the
extent required by the Code. Notwithstanding atmgoprovision of this Plan to the contrary, to &éxtent required by the Code no Option
shall be treated as an ISO unless the Plan hasdppeaved by the shareholders of the Company iamner intended to comply with the
shareholder approval requirements of Section 422 @f)the Code; provided that any Option intendedbe an 1SO shall not fail to be
effective solely on account of a failure to obtairch approval, but rather such Option shall badrkas a nonqualified stock option unless
until such approval is obtained.

(e) Attestation. Wherever in this Plan or any agreement evidenamAward a Participant is permitted to pay thereise
price of an Option or taxes relating to the exerciban Option by delivering Shares, the Partidipaay, subject to procedures satisfactory to
the Committee, satisfy such delivery requiremenpitgsenting proof of beneficial ownership of suttai®s, in which case the Company shall
treat the Option as exercised without further




payment and shall withhold such number of Sharffcmnt to fully satisfy the obligation from theh@res acquired by the exercise of the
Option.

7. Termsand Conditions of Stock Appreciation Rights

€)) Grants. The Committee also may grant (i) a Stock Ap@eaen Right independent of an Option or (ii) a &toc
Appreciation Right in connection with an Option,aoportion thereof. A Stock Appreciation Rightmped pursuant to clause (i) of the
preceding sentence (A) may be granted at the timediated Option is granted or, except in the cas@m 1SO, at any time after the related
Option is granted but prior to the exercise or edlation of the related Option, (B) shall cover #@ne Shares covered by an Option (or such
lesser number of Shares as the Committee may detrand (C) shall be subject to the same termscanditions as such Option except for
such additional limitations as are contemplatedhisy Section 7 (or such additional limitations asyrbe included in an Award agreement).

(b) Terms. The exercise price per Share of a Stock Apptiecig&ight shall be an amount determined by the @dtae but in
no event shall such amount be less than the grei(grthe Fair Market Value of a Share on theedhie Stock Appreciation Right is granted
or, in the case of a Stock Appreciation Right gedrih conjunction with an Option, or a portion af; the Option Price of the related Option
or (ii) the minimum amount permitted by applicala@ss, rules, bye-laws or policies of regulatoryhamities or stock exchanges. Each Stock
Appreciation Right granted independent of an Opsiball entitle a Participant upon exercise to amwamhequal to (i) the excess of (A) the
Fair Market Value on the exercise date of one Shaee (B) the exercise price per Share, timesh{@)number of Shares covered by the Stock
Appreciation Right. Each Stock Appreciation Righanted in conjunction with an Option, or a porttbereof, shall entitle a Participant to
surrender to the Company the unexercised Optioangiportion thereof, and to receive from the Comypa exchange therefor an amount
equal to (i) the excess of (A) the Fair Market \éabin the exercise date of one Share over (B) th®©®Price per Share, times (ii) the num
of Shares covered by the Option, or portion therabich is surrendered. The date a notice of éselis received by the Company shall be
the exercise date. Payment by the Company shatidske in Shares or in cash or its equivalent, diyia Shares and partly in cash or its
equivalent (any such Shares valued at such Faikéfidalue), all as shall be determined by the Cottemi Stock Appreciation Rights may
be exercised from time to time upon actual redeypthe Company of written notice of exercise statime number of Shares with respect to
which the Stock Appreciation Right is being exegdis No fractional Shares will be issued in paynienStock Appreciation Rights, but
instead cash will be paid for a fraction or, if Bemmittee should so determine, the number of Shailebe rounded downward to the next
whole Share.

(c) Limitations. The Committee may impose, in its sole discretsuth conditions upon the exercisability or trersbility of
Stock Appreciation Rights as it may deem fit. Eptcas otherwise provided in the case of Stock Agiptn Rights granted in connection
with Options, a Stock Appreciation Right shall eepbn a date designated by the Committee whicbtiater than ten years after the date of
grant of the Stock Appreciation Right.

(d) Limited Stock Appreciation Rights The Committee may grant LSARS that are exertgsapon the occurrence of specif
contingent events. Such LSARs may provide for a




different method of determining appreciation, mpgafy that payment will be made only in cash arad/mprovide that any related Awards
not exercisable while such LSARs are exercisableless the context otherwise requires, whenevetettme “Stock Appreciation Right” is
used in the Plan, such term shall include LSARs.

8. Other Stock-Based Awards

€)) Generally. The Committee, in its sole discretion, may grawards of Shares, Awards of restricted Sharesfemalrds tha
are valued in whole or in part by reference toamar otherwise based on the Fair Market Value ody&h(“Other Stock-Based Awards'suct
Other Stock-Based Awards shall be in such form,demendent on such conditions, as the Committdedsdtarmine, including, without
limitation, the right to receive one or more Shgmsthe equivalent cash value of such Shares) tipwaompletion of a specified period of
service, the occurrence of an event and/or theatent of performance objectives. Other Stock-Baseards may be granted alone or in
addition to any other Awards granted under the PBubject to the provisions of the Plan, the Cottarishall determine to whom and when
other Stock-Based Awards will be made, the numb&hares to be awarded under (or otherwise retajeslich Other Stock-Based Awards;
whether such Other Stock-Based Awards shall bkedett cash, Shares or a combination of cash aadeShand all other terms and
conditions of such Awards (including, without lirtiton, the vesting provisions thereof and provisiensuring that all Shares so awarded and
issued shall be fully paid and non-assessableg tdims and conditions of all Other Stdgsed Awards shall be reflected in a written Aw
agreement.

(b) Restricted SharesEach Participant who receives an Other StocleB#svard in the form of restricted Shares (“Regdc
Shares”) shall execute and deliver to the Companiweard agreement with respect to the Restricteaté&hwhich sets forth the restrictions
applicable to such Restricted Shares. If the Cdtemidetermines that the Restricted Shares shakloein escrow rather than delivered to
Participant pending the release of the applicaddérictions, the Committee may require the Pawicifio additionally execute and deliver to
the Company (i) an escrow agreement satisfactotlygdCommittee and (ii) the appropriate blank stoowers with respect to the Restricted
Shares covered by such agreement. If a Particgeait fail to execute a Restricted Share agreemawaaht if applicable, an escrow agreement
and stock powers, the Award shall be null and v@dbject to the restrictions imposed by the Consmjtthe Participant generally shall have
the rights and privileges of a stockholder as whdRestricted Shares, including the right to votehsRestricted Shares. At the discretion of
the Committee, cash dividends and stock divideritis nespect to the Restricted Shares may be aitlmeently paid to the Participant or
withheld by the Company for the Participant’s acgdpand interest may be credited on the amounasif clividends withheld at a rate and
subject to such terms as determined by the Comamifiéne cash dividends or stock dividends so withhg the Committee and attributable
any particular Restricted Share (and earnings timeii€applicable) shall be distributed to the Rgvant upon the release of restrictions on
such Share and, if such Share is forfeited, thedizant shall have no right to such cash divideodstock dividends.
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Each certificate representing Restricted Sharesdmtlaunder the Plan shall bear the following leg@nmd legend to the
effect of the following) until the lapse of all testions with respect to such Restricted Shares:

Transfer of this certificate and the shares represkehereby is restricted pursuant to the ternie@2003 Global Crossing
Limited. Stock Incentive Plan and a Restrictedr8evard Agreement, dated as of , between Global Crossing
Limited and . A copy of susgreement is on file at the offices of Global §3img Limited.

Stop transfer orders shall be entered with the Ganyls transfer agent and registrar against thestearof legended securities.

(c) PerformanceBased Awards Notwithstanding anything to the contrary hereiertain Other Stock-Based Awards granted
by the Committee on or after the 162(m) Effectivagdunder this Section 8 may be granted in a mamhieh is deductible by the Company
under Section 162(m) of the Code (or any successtion thereto) (“Performance-Based Awards”). aitieipant’s Performance-Based
Award shall be determined based on the attainnfentitien performance goals approved by the Conesifor a performance period
established by the Committee (i) while the outcdareghat performance period is substantially uregerand (ii) no more than 90 days after
the commencement of the performance period to wihietperformance goal relates or, if less, the remolbdays which is equal to 25 perc
of the relevant performance period. The perforreagmals, which must be objective, shall be base @me or more of the following
criteria: (i) consolidated earnings before or iaftexes (including earnings before interest, tagepreciation and amortization); (ii) net
income; (iii) operating income; (iv) earnings pdrage; (v) book value per Share; (vi) return on shalders’ equity; (vii) expense
management; (viii) return on investment; (ix) imgements in capital structure; (x) profitability af identifiable business unit or product;
(xi) maintenance or improvement of profit margi@si) stock price; (xiii) market share; (xiv) revees or sales; (xv) costs; (xvi) cash flow;
(xvii) working capital; (xviii) return on assetsn@ (xix) cash on hand. The foregoing criteria malgte to the Company, one or more of its
Subsidiaries or one or more of its divisions otsimr any combination of the foregoing, and magpglied on an absolute basis and/or be
relative to one or more peer group companies acés or any combination thereof, all as the Cormmishall determine. In addition, to the
degree consistent with Section 162(m) of the Codeuy successor section thereto), the performgoaks may be calculated without regard
to extraordinary items. The maximum amount of ddPmance-Based Award during a calendar year toRamjicipant shall be (x) with
respect to Performance-Based Awards that are grémthares, 8,000,000 shares and (y) with regpaeerformance-Based Awards that are
not granted in shares, U.S.$ 10,000,000. The Cteenshall determine whether, with respect to fopsance period, the applicable
performance goals have been met with respect teea ¢articipant and, if they have, to so certifiylascertain the amount of the applicable
Performance-Based Award. No Performance-Based dsvaill be paid for such performance period utéd Committee makes such
certification. The amount of the Performance-Baderd actually paid to a given Participant mayldms than the amount determined by the
applicable performance goal formula, at the disoneof the Committee. The amount of the PerforneaBased Award determined by the
Committee for a performance period shall be paid
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to the Participant at such time as determined bybmmittee in its sole discretion after the enduath performance period; provided,
however, that a Participant may, if and to the mxpermitted by the Committee and consistent withgrovisions of Section 162(m) of the
Code and the applicable Award agreement, electfiergpayment of a Performance-Based Award.

9. Adjustments Upon Certain Events

Notwithstanding any other provisions in the Platht® contrary, the following provisions shall appdyall Awards granted
under the Plan:

€)) Generally. Awards granted under the Plan and any agreemegittencing such Awards, the maximum number of &har
subject to all Awards stated in Section 3 and the&imum number of Shares with respect to which arg/merson may be granted Options or
Stock Appreciation Rights during any period state8ection 3 or any one person may be granted Peaftce-Based Awards during any
period stated in Section 8(c) shall be subjectfasiment or substitution, as determined by the @dtee in its sole discretion, as to the
number, price or kind of a Share or other constitamasubject to such Awards or as otherwise deteethby the Committee to be equitable
() in the event of changes in the outstanding &har in the capital structure of the Company lagoa of stock or extraordinary cash
dividends, stock splits, reverse stock splits, pé@eéization, reorganizations, mergers, consol@#j combinations, exchanges, or other
relevant changes in capitalization occurring atfterdate of grant of any such Award or (ii) in thent of any change in applicable laws or
any change in circumstances which results in orlevoesult in any substantial dilution or enlargemneithe rights granted to, or available 1
Participants, or which otherwise warrants equitadlgistment because it interferes with the intermjeetation of the Plan.

(b) Change in Contral Except as otherwise provided in an Award agreenie the event of a Change in Control, the
Committee in its sole discretion and without ligtito any person may take such actions, if anyt dsems necessary or desirable with
respect to any Award (including, without limitatiq(i) the acceleration of an Award, (ii) the payrmehcash, Shares or any combination
thereof, in exchange for the cancellation of an Adhend/or (iii) the requiring of the issuance obstitute Awards that will substantially
preserve the value, rights and benefits of anyctdteAwards previously granted hereunder) as ofittie of the consummation of the Change
in Control.

10. No Right to Employment or Awards

The granting of an Award under the Plan shall ingpos obligation on the Company or any Subsidiargotatinue the
employment or service or consulting relationshifa éfarticipant and shall not lessen or affect thm@any’s or Subsidiarg’right to terminat
the employment or service or consulting relatiopsifisuch Participant. No Participant or otherspershall have any claim to be granted any
Award, and there is no obligation for uniformitytoéatment of Participants, or holders or bendfiesaof Awards. The terms and conditions
of Awards and the Committee’s determinations amerpretations with respect thereto need not bednge with respect to each Participant
(whether or not such Participants are similarlyagied).
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11. Successors and Assigns

The Plan shall be binding on all successors andrassf the Company and a Participant, includintheut limitation, the
estate of such Participant and the executor, adtradr or trustee of such estate, or any receréustee in bankruptcy or representative of
the Participant’s creditors.

12. Nontransferability of Awards

€)) Each Award shall be exercisable only by the Padiat during the Participant’s lifetime, or, if passible under applicable
law, by the Participant’s legal guardian or repnéstive. No Award may be assigned, alienated,gadddattached, sold or otherwise
transferred or encumbered by a Participant otherthian by will or by the laws of descent and disttion and any such purported
assignment, alienation, pledge, attachment, salesfer or encumbrance shall be void and unenfbleemainst the Company, a Subsidiar
an Affiliate; provided that the designation of anbiciary shall not constitute an assignment, aliiem, pledge, attachment, sale, transfer or
encumbrance.

(b) Notwithstanding Section 12(a), the Committee mathaapplicable Award agreement or at any time #fie date of grant
of an Award in an amendment to an Award agreemeighe that an Award (other than an Award of ani@ptvhich is intended to qualify
an 1SO) may be transferred by a Participant witlbmutsideration, subject to such rules as the Coreenihay adopt consistent with any
applicable Award agreement to preserve the purpaisie Plan, to:

0] any person who is a “family member” of the Partézip as such term is used in the instructions toFs-8
(collectively, the “Immediate Family Members”);

(i) a trust solely for the benefit of the Participant dois or her Immediate Family Members;

(iii) a partnership or limited liability company whosdyopartners or shareholders are the Participantésdr her
Immediate Family Members; or

(iv) any other transferee as may be approved eithdry(#)e Board or the Committee in its sole discretar (y) as
provided in the applicable Award agreement;

(each transferee described in clauses (i), (ii),and (iv) above is hereinafter referred to d®armitted Transferee”); provided that the

Participant gives the Committee advance writteiceadescribing the terms and conditions of the pseg transfer and the Committee noti
the Participant in writing that such a transfer \Wdoeomply with the requirements of the Plan and applicable Award agreement.

(c) The terms of any Award transferred in accordandb thie immediately Section 12(b) shall apply to Beemitted
Transferee and any reference in the Plan or inaard
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agreement to an optionee or Participant shall leenéé to refer to the Permitted Transferee, extept(t) Permitted Transferees shall not be
entitled to transfer any Awards, other than by wilthe laws of descent and distribution; (ii) Peted Transferees shall not be entitled to
exercise any transferred Awards which are Optiarless there shall be in effect a registration state on an appropriate form covering the
shares to be acquired pursuant to the exercisecbf Gption if the Committee determines, consistgtit any applicable Award agreement,
that such a registration statement is necessapmopriate, (iii) the Committee or the Companylistat be required to provide any notice to
a Permitted Transferee, whether or not such nigioe would otherwise have been required to bergieethe Participant under the Plan or
otherwise, and (iv) the consequences of terminaifdhe Participant’'s employment by, or servicesgtie Company or a Subsidiary under the
terms of the Plan and the applicable Award agreéstall continue to be applied with respect toRlaeticipant, following which Awards
which are Options or Stock Appreciation Rights khalexercisable by the Permitted Transferee anthé¢ extent, and for the periods,
specified in the Plan and the applicable Award egent.

13. Amendmentsor Termination

(@) The Board may amend, alter, suspend, discontimueyminate the Plan or any portion thereof at timg; provided that n
such amendment, alteration, suspension, disconiimuar termination shall be made without sharebplpproval if such approval is
necessary to comply with any tax, regulatory, ergesor other listing requirements applicable toRkan (including as necessary to prevent
Options, Stock Appreciation Rights or Performanees&l Awards granted under the Plan on or aftet@Bém) Effective Date from failing to
qualify as “performance-based compensation” foppaes of Section 162(m) of the Code); and provfdetier that any such amendment,
alteration, suspension, discontinuance or termoanatiat would impair the rights of any Participantany holder or beneficiary of any Award
theretofore granted shall not to that extent beatiffe without the consent of the affected Paréintpholder or beneficiary. Notwithstanding
anything to the contrary herein, the Board mayaménd, alter or discontinue the provisions relatim§ection 9(b) of the Plan after the
occurrence of a Change in Control.

(b) The Committee may, to the extent consistent wightéims of any applicable Award agreement, waiyecamditions or
rights under, amend any terms of, or alter, suspdisdontinue, cancel or terminate, any Award ttudoge granted, prospectively or
retroactively; provided that any such waiver, ammeadt, alteration, suspension, discontinuance, diatioa or termination that would impair
the rights of any Participant or any holder or ey of any Award theretofore granted shall tmthat extent be effective without the
consent of the affected Participant, holder or bieiaey. Notwithstanding any other provisions hetPlan to the contrary, in no event shal
Committee reprice or regrant options or Stock Ap@tion Rights at an exercise price below the aayexercise price applicable to such
Award.

14. International Participants
Notwithstanding any provisions of the Plan to tbatcary, Awards may be granted to Participants véside or are
employed outside of the United States of Americawach terms and conditions as the Committee detesnin its sole discretion, are

necessary or advisable to achieve the purposé® dflan or to comply with foreign law, includingitout
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limitation, the establishment of subplans undes #lan. Any subplans or other modifications tcmR&ms, conditions or procedures
established under or adopted pursuant to this@et# by the Committee shall be attached to tras Bbcument as Appendices.

15. Choice of Law

With respect to Awards granted prior to the Amalg#on, the Plan shall be governed by and constiuedcordance with
the laws of the State of New York, and with resgecdwards granted on or after the Amalgamatioas,Rltan shall be governed by and
construed in accordance with the laws of the Sihi@elaware, in each case without regard to catsflac laws.

16. Effectiveness of the Plan

The Plan shall be effective as of the EffectiveedDaDn and after the 162(m) Effective Date theditgliand exercisability of
any and all Awards granted thereafter pursuarttéd®an are contingent upon approval of the Plathéyhareholders of the Company in a
manner intended to comply with the shareholder@mdrequirements of (i) Section 162(m) of the C{uldess an exception or grandfather
rule applies, or Awards are otherwise exempt frbenapplication of Section 162(m) of the Code).

17. Government and Other Regulation

The obligation of the Company to make payment obAdg in Shares or otherwise or to issue Shares tingoexercise of
Options or other Awards shall be subject to allligpple laws, rules, and regulations, and to sysgr@avals by governmental agencies as may
be required. Notwithstanding any terms or condgiof any Award to the contrary, the Company shallinder no obligation to offer to sell
or to sell and shall be prohibited from offeringsill or selling any Shares pursuant to an Awatdagsuch Shares have been properly
registered for sale pursuant to the Securitieswiitt the Securities and Exchange Commission orasniee Company has received an opinion
of counsel, satisfactory to the Company, that slndres may be offered or sold without such redistrgoursuant to an available exemption
therefrom and the terms and conditions of such g@xemhave been fully complied with. The Compahglsbe under no obligation to
register for sale under the Securities Act anyhef$hares to be offered or sold under the PlathelShares offered for sale or sold under the
Plan are offered or sold pursuant to an exemptiom fregistration under the Securities Act, the Canypmay restrict the transfer of such
Shares and may legend the stock certificates reptiag such Shares in such manner as it deemsadiiyi® ensure the availability of any
such exemption.

18. Miscellaneous

€)) Awards to a Participant under the Plan also maguigect to such other provisions (whether or npliagble to the benefit
awarded to any other Participant) as the Commitetermines appropriate including, without limitatigrovisions for the forfeiture of or
restrictions on resale or other disposition of 8kacquired under any Award, provisions giving@menpany the right to repurchase Shares
acquired under any Award in the event the Partittigéects to dispose of such Shares, provisionsvalg the Participant to elect to defer
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the receipt of payment in respect of Awards fopeciied period or until a specified event, andvisions to comply with Federal and state
securities laws and Federal and state tax withhgldéquirements. Any such provisions shall beec#fld in the applicable Award agreement.

(b) Each Participant may file with the Committee a t@ritdesignation of one or more persons as the is@gfwho shall be
entitled to receive the amounts payable with retsfpean Award, if any, due under the Plan upordeiath. A Participant may, from time to
time, revoke or change his beneficiary designatithout the consent of any prior beneficiary bynfij a new designation with the
Committee. The last such designation receivechbyCtommittee shall be controlling; provided, howeteat no designation, or change or
revocation thereof, shall be effective unless nemby the Committee prior to the Participardeath, and in no event shall it be effectivefi
a date prior to such receipt. If no beneficiargigeation is filed by a Participant, the benefigiahall be deemed to be his or her spouse or, if
the Participant is unmarried at the time of dehthor her estate.

(c) If the Committee shall find that any person to whamny amount is payable under the Plan is unabtar® for his affairs
because of illness or accident, or is a minor,asr died, then any payment due to such person estase (unless a prior claim therefor has
been made by a duly appointed legal representatiag) if the Committee so directs the Company,did o his spouse, child, relative, an
institution maintaining or having custody of su@rgon, or any other person deemed by the Comntittee a proper recipient on behalf of
such person otherwise entitled to payment. Anyquayment shall be a complete discharge of thditiabf the Committee and the
Company therefor.

(d) No member of the Committee shall be personallyldidly reason of any contract or other instrumeetated by such
member or on his behalf in his capacity as a memb#re Committee nor for any mistake of judgmeiaide in good faith, and the Company
shall indemnify and hold harmless each memberefdbmmittee and each other employee, officer @cttir of the Company to whom any
duty or power relating to the administration oentretation of the Plan may be allocated or detgfjatgainst any cost or expense (including
counsel fees) or liability (including any sum paidcsettlement of a claim) arising out of any acborission to act in connection with the Plan
unless arising out of such person’s own fraud dfwbad faith; provided however, that approval of the Board shall be requirecdtifier
payment of any amount in settlement of a claimmsjany such person. The foregoing right of indication shall not be exclusive of any
other rights of indemnification to which such persanay be entitled under the Company’s organizatidocuments, as a matter of law, or
otherwise, or any power that the Company may hawedemnify them or hold them harmless.

(e) No provision of the Plan shall require the Compdaythe purpose of satisfying any obligations urttie Plan, to purcha
assets or place any assets in a trust or othey émtivhich contributions are made or otherwissdgregate any assets, nor shall the Company
maintain separate bank accounts, books, recordher evidence of the existence of a segregatedparately maintained or administered
fund for such purposes. Holders shall have nasighder the Plan other than as unsecured geneditars of the Company, except that
insofar as they may have become entitled to paywiegdiditional compensation by performance of s®wj they shall have the same right
other employees under general law.
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® Neither the adoption of this Plan by the Board thersubmission of this Plan to the shareholdete@fCompany for
approval shall be construed as creating any lifitaton the power of the Board to adopt such dti@ntive arrangements as it may deem
desirable, including, without limitation, the grang of stock options otherwise than under this P#éamd such arrangements may be either
applicable generally or only in specific cases.

(9) Each member of the Committee and each member &dhed shall be fully justified in relying, actimy failing to act, and
shall not be liable for having so relied, actedailed to act in good faith, upon any report maglete independent public accountant of the
Company and its Affiliates and upon any other infation furnished in connection with the Plan by aryson or persons other than himself.

(h) No payment under the Plan shall be taken into atdowletermining any benefits under any pensietitament, profit
sharing, group insurance or other benefit plathef@Gompany or any Subsidiary except as otherwiseifsgally provided in such other plan.

() The expenses of administering the Plan shall beebby the Company and its Affiliates.
0 Masculine pronouns and other words of masculinelgeshall refer to both men and women.
(k) The titles and headings of the sections in the Bfarfor convenience of reference only, and irethent of any conflict, the

text of the Plan, rather than such titles or hegalshall control.

() If any provision of the Plan or any Award agreemisrdr becomes or is deemed to be invalid, illegalinenforceable in
any jurisdiction or as to any Person or Award, ould disqualify the Plan or any Award under any B@®emed applicable by the Committee,
such provision shall be construed or deemed ametodezhform to the applicable laws, or if it canbetconstrued or deemed amended
without, in the determination of the Committee, emitlly altering the intent of the Plan or the Adasuch provision shall be stricken as to
such jurisdiction, person or Award and the remairedehe Plan and any such Award shall remain Ihféuce and effect.

(m) For the avoidance of doubt, notwithstanding angpfirovision of the Plan to the contrary, the teaohthe Plan in effect
immediately prior to the Amalgamation shall apmyany outstanding Award issued under the Plan poithe Amalgamation, as amended
pursuant to the terms of the Plan from time to fiprevided that effective immediately after the Agsanation, references to the term
“Company” or “Global Crossing Limitedof words of similar meaning) under the Plan and &awgard agreement relating to such Award s
mean Level 3 Communications, Inc. and its Subgiekar
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