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SECURITIESAND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT

Pursuant to Section 13 or 15(d)
of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported):
March 4, 1999

Level 3 Communications, Inc.

(Exact name of registrant as specified in its @rart

(State or other jurisdiction of incorporation)

0- 15658 47-0210602

(Conmmi ssion File Nunmber) (I.R S. Enployer Identification No.)

3555 Farnam Street
Omaha, Nebraska 68131
(Address of principal executive offices)

Registrant's telephone number, including area ¢402) 536-3677

Not Applicable

(Former name or former address, if changed sirstadport.)



Item 5. Other Events.

On March 4, 1999, Level 3 Communications, Inc. (tBempany") entered into an underwriting agreength@ "Underwriting Agreement")
with the representatives named in Schedule | theeet the representatives of the several undergrri@med in Schedule Il thereto, in
connection with the offering (the "Offering") of ZB0,000 shares of the Company's common stockigbae $.01 per share, (the "Common
Stock™). An additional 3,750,000 shares of CommtotiSare subject to an over-allotment option graritethe underwriters in the
Underwriting Agreement. A copy of the UnderwritiAgreement is attached hereto as Exhibit 1.1 aimttrporated herein by reference.

The Offering is made pursuant to the Company's S&gion Statement on Form S-
3 (File No. 333-68887) (the "Registration Staterf)embder the Securities Act of 1933, as amended. Régistration Statement provides that
the Company may from time to time offer its debd @&quity securities with an aggregate public offggrice of up to $3.5 billion.

Item 7. Financial Statements and Exhibits

(a) Financial statements of businesses being atjuir
Not Applicable.

(b) Pro forma financial information: Not Applicable
(c) Exhibits:

1.1 Underwriting Agreement, dated March 4, 1999oagithe Company and with the representatives nam8dhedule | thereto, as the
representatives of the several underwriters nam&thedule Il thereto

23.1 Consent of PricewaterhouseCoopers LLP
23.2 Consent of PricewaterhouseCoopers LLP

99.1 Consent of Philip B. Fletcher



SIGNATURES

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

LEVEL 3COMMUNICATIONS, INC.

Dat ed: March 5, 1999 By: /s/ Neil J. Eckstein

Neil J. Eckstein
Vi ce President



EXHIBIT 1.1
Level 3 Communications, Inc.
Underwriting Agreement

New York, New York
March 4, 1999

To the Representatives
named in Schedule |

hereto of the Underwriters
named in Schedule Il hereto

Ladies and Gentlemen:

Level 3 Communications, Inc., a corporation orgadimnder the laws of Delaware (the "Company"), pses to sell to the several
underwriters named in Schedule Il hereto (the "Wwdgers"), for whom you (the "Representatives'® acting as representatives, the number
of shares of Common Stock, $0.01 par value ("ComBtoek") of the Company set forth in Schedule Ete(said shares to be issued and
sold by the Company being hereinafter called thed&iwritten Securities"). The Company also propdsegant to the Underwriters an
option to purchase up to the number of additiohales of Common Stock set forth in Schedule | bei@tover over-allotments (the "Option
Securities"; the Option Securities, together whth Underwritten Securities, being hereinafter challee "Securities"). To the extent there are
no additional Underwriters listed on Schedule Hestthan you, the term Representatives as usedhtsdral mean you, as Underwriters, and
the terms Representatives and Underwriters shahre@her the singular or plural as the contextiireg. Any reference herein to the
Registration Statement, the Basic Prospectus, eglintnary Final Prospectus or the Final Prospeshadl be deemed to refer to and include
the documents incorporated by reference thereisyaunt to Iltem 12 of Form S-3 which were filed unitier Exchange Act on or before the
Effective Date of the Registration Statement oritisee date of the Basic Prospectus, any Prelimifiaal Prospectus or the Prospectus, as
the case may be; and any reference herein toiims tamend", "amendment" or "supplement" with respe the Registration Statement, the
Basic Prospectus, any Preliminary Final Prospemtilke Final Prospectus shall be deemed to refendioinclude the filing of any document
under the Exchange Act after the Effective DatthefRegistration Statement, or the issue dateeoBHsic Prospectus, any Preliminary Final
Prospectus or the Final Prospectus, as the casbepalgemed to be incorporated therein by referébesain terms used herein are define
Section 17 hereo



1. Representations and Warranties. The Compangsepts and warrants to, and agrees with, each Writkeras set forth below in this
Section 1.

(a) The Company meets the requirements for usewh 5-3 under the Act and has prepared and filehl the Commission a registration
statement (the file number of which is set forttsrhedule | hereto) on Form S-3, including a reldiasic prospectus, for registration under
the Act of the offering and sale of the SecuritiBse Company may have filed one or more amendntketsto, including a Preliminary Final
Prospectus, each of which has previously beendheni to you. The Company will next file with ther@mission one of the following: (1)
after the Effective Date of such registration stegat, a final prospectus supplement relating tdSeurities in accordance with Rules 430A
and 424(b), (2) prior to the Effective Date of suebistration statement, an amendment to suchtrati statement (including the form of
final prospectus supplement) or (3) a final prospem accordance with Rules 415 and 424(b). Ircdse of clause (1), the Company has
included in such registration statement, as ameatidte Effective Date, all information (other tHaunle 430A Information) required by the
Act and the rules thereunder to be included in sagistration statement and the Final Prospectadiléd, such final prospectus supplement
or such amendment and form of final prospectus lsapgnt shall contain all Rule 430A Information, étiger with all other such required
information, and, except to the extent the Repitasiees shall agree in writing to a modificatiohali be in all substantive respects in the
furnished to you prior to the Execution Time orthie extent not completed at the Execution Timall slontain only such specific additional
information and other changes (beyond that conthiim¢he Basic Prospectus and any Preliminary Fnaspectus) as the Company has
advised you, prior to the Execution Time, will Ineluded or made therein.

(b) On the Effective Date, the Registration Statenaéd or will, and when the Final Prospectusiistffiled (if required) in accordance with
Rule 424(b) and on the Closing Date (as definedihgand on any date on which Option Securitieparehased, if such date is not the
Closing Date (a "settlement date"), the Final Peatys (and any supplement thereto) will, complglirmaterial respects with the applicable
requirements of the Act and the Exchange Act apdékpective rules thereunder; on the Effectivee@atd at the Execution Time, the
Registration Statement did not or will not contaity untrue statement of a material fact or omgitede any material fact required to be stated
therein or necessary in order to make the statentkatein not misleading; and, on the Effectiveed#tthe Final Prospectus is not filed
pursuant to Rule 424(b)) or on the date of angdilpursuant to Rule 424(b) (if the Final Prospe@udded pursuant to Rule 424(b)) and, in
either case, on the Closing Date and any settledwrt the Final Prospectus (together with any lempgnt thereto) will not, include any
untrue statement of a material fact or omit toestatnaterial fact necessary in order to make ttersients therein, in the light of the
circumstances under which they were made, not adshg; provided, however, that the Company makeepresentations or warranties a
the information contained in or omitted from thegigration Statement or the Final Prospectus (grsaipplement thereto) in reliance upon
and in conformity witt
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information furnished in writing to the Company tyon behalf of any Underwriter through the Repnésives specifically for inclusion in
the Registration Statement or the Final Prospgciuany supplement thereto).

(c) Subsequent to the respective dates as of vihicimation is given in the Final Prospectus, ex@pset forth or contemplated in the Final
Prospectus, neither the Company nor any of itsidiises has incurred any liabilities or obligatsoulirect or contingent, which are material
to the Company and its subsidiaries taken as aayhok entered into any transaction not in therangi course of business that is material to
the Company and its subsidiaries taken as a wholtkthere has not been, singularly or in the agges@ny material adverse change, in the
properties, business, results of operations, fil@condition, affairs or business prospects of@wenpany and its subsidiaries taken as a
whole (a "Material Adverse Change"). Without limgithe foregoing, neither the Company nor any$itbsidiaries has sustained since the
respective dates as of which information is givethe Final Prospectus any loss or interferenck igtbusiness from fire, explosion, flood or
other calamity, whether or not covered by insurancérom any labor dispute or court or governmeataegulatory action, order or decree,
constituting a Material Adverse Change, otherwigatas set forth or contemplated in the Final Rrciss.

(d) Each of the Company and the Subsidiaries (%)deen duly organized and is validly existing asiporation under the laws of its
jurisdiction of organization and is in good starglimder the laws of such jurisdiction, (y) hasriguisite corporate power and authority

carry on its business as it is currently being emteld and as described in the Final Prospectustoamn, lease and operate its properties anc
(2) is duly qualified and is authorized to do besis and is in good standing in each jurisdictioenetthe operation, ownership or leasing of
property or the conduct of its business require$ sualification, except where any failure to begsalified would not, singularly or when
aggregated with failures to be qualified elsewhbawe a material adverse effect on the propettiesiness, results of operations, financial
condition, affairs or business prospects of the @amy and its subsidiaries taken as a whole (a "Nedtédverse Effect"). The Company has
the requisite corporate power and authority to etesaeliver and perform this Agreement and todssell and deliver the Securities. The
term "Subsidiary" means each entity listed on Sualeetl hereto.

(e) The Company's authorized equity capitalizaisoas set forth in the Final Prospectus; the chgiteck of the Company conforms in all
material respects to the description thereof carthin the Final Prospectus; the outstanding stidr€®mmon Stock have been duly and
validly authorized and issued and are fully paid aonassessable; the Securities have been dulyaidty authorized, and, when issued and
delivered to and paid for by the Underwriters parguo this Agreemen
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will be fully paid and nonassessable; the Securiie duly listed, and admitted and authorizedréating, subject to official notice of
issuance, on the Nasdaq National Market; the @atés for the Securities are in valid and suffiti®rm; the holders of outstanding shares of
capital stock of the Company are not entitled tepmptive or other rights to subscribe for the S&ear and, except as set forth in the Final
Prospectus and, except for outstanding warrant®ptidns to purchase shares of Common Stock thheimggregate represent less than 1%
of the Common Stock outstanding on the date hereofptions, warrants or other rights to purchagegsements or other obligations to issue,
or rights to convert any obligations into or exopamny securities for, shares of capital stockravenership interests in the Company are
outstanding. All the outstanding shares of capitatk of each Subsidiary have been duly and valdiyorized and issued and are fully paid
and nonassessable, and, except as otherwise teinféine Final Prospectus, all outstanding shafeapital stock of the Subsidiaries are
owned by the Company either directly or through lyhowned subsidiaries free and clear of any pee@security interest or any other
security interests, claims, liens or encumbrances.

(f) There is no franchise, contract or other docoiod a character required to be described in thgifRration Statement or Final Prospectus,
or to be filed as an exhibit thereto, which is described or filed as required; and the stateniartee Final Prospectus under the headings
"Business--Regulation" and "Business--Legal Promegsi fairly summarize the matters therein desdtibe

(9) This Agreement has been duly authorized, execand delivered by the Company.

(h) The Company is not and, after giving effecthte offering and sale of the Securities and thdieaton of the proceeds thereof as desct
in the Final Prospectus, will not be an "investmmarhpany" as defined in the Investment CompanyoAdi940, as amended.

(i) The execution and delivery of this Agreemehg tssuance and sale of the Securities, the pesfacenby the Company of this Agreement
and the consummation of the other transactionsrhecmtemplated will not

(x) conflict with or result in a breach or violati@f any of the respective charters, by-laws oeptirganizational documents of the Company
or any of the Subsidiaries, (y) violate or confligth any material statute, rule or regulation &mgile to the Company or any Subsidiary or
any order or decree of any governmental or regiaigency or body or any court having jurisdictmrer the Company or any Subsidiary or
any of their respective properties or (z) afteligiveffect to the waivers and consents obtainedrgrior to the date hereof, if any, conflict
with or result in a breach or violation of any teomprovision of, constitute a default or causeaaceleration o
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any obligation under, or result in the impositiarceeation of (or the obligation to create or img)a lien or other claim or encumbrance with
respect to, any bond, note, debenture or otheeatil of indebtedness or any indenture, mortgageext of trust or any other material
agreement or instrument to which the Company ordadrilge Subsidiaries is a party or by which it oy @f them is bound, or to which any
properties of the Company or any of the Subsidsaiseor may be subject. No authorization, approvalonsent or order of, or filing,
registration or qualification with, any court onggnmental or regulatory body or agency is requinecbnnection with the transactions
contemplated by this Agreement except as have Ineeie or obtained and except as may be requireddynade with or obtained from state
securities laws or regulations, the National Asation of Securities Dealers, Inc. or, with respediling the Final Prospectus with the
Commission in accordance with Rule 424(b) undertie

(j) Except as described in the Final Prospectiesgetis no action, suit or proceeding before ortoy @urt, arbitrator or governmental or
regulatory official, agency or body, domestic areign, pending against or affecting the Compangror of its subsidiaries, or any of their
respective properties, that, if determined advgrselreasonably expected to affect adverselygbeance of the Securities or in any manner
draw into question the validity of this Agreementlioe Securities or to result, singularly or whegr@egated with other pending actions and
actions known to be threatened that are not destiibthe Final Prospectus, in a Material AdverSed, or that is reasonably expected to
materially and adversely affect the consummatiothisf Agreement or the transactions contemplateeldye and to the best of the Company's
knowledge, no such proceedings are contemplatédteatened.

(k) Neither the Company nor any of the Subsidiaises after giving effect to the issuance of tlee@ities will be (i) in violation of its
respective charter, bylaws or other organizatigio@uments or (ii) in default in the performanceny bond, debenture, note or any other
evidence of indebtedness or any indenture, mortgagd of trust or other contract, lease or oth&riiment to which the Company or any of
the Subsidiaries is a party or by which any of thefmound, or to which any of the property or aseéthe Company or any of the
Subsidiaries is subject, other than such defaldtsdould not, singularly or in the aggregate, haWéaterial Adverse Effect.

() The firm of accountants that has certified tio@solidated financial statements and supportihgdules of the Company included or
incorporated by reference in the Final Prospeatesralependent public accountants with respediéddompany and its subsidiaries, as
required by the Act. The consolidated historicatestnents and any pro forma information, togethéh védlated schedules and not
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if any, included or incorporated by reference ie Hinal Prospectus comply as to form in all mategapects with the requirements of the ,
Such historical financial statements fairly presardll material respects the consolidated findnmissition of the Company and its subsidia

at the respective dates indicated and the resiullee operations and their cash flows for thepezgive periods indicated, in accordance with
generally accepted accounting principles, exceptlasrwise expressly stated therein, as consigtaplied throughout such periods. Such
pro forma information has been prepared on a leasisistent with such historical financial statemseekcept for the pro forma adjustments
specified therein, and gives effect to assumptinade on a reasonable basis and fairly presentsrivaterial respects and gives effect to the
transactions described therein pertaining to suoHgrma information. The other financial and stttial information and data included in the
Final Prospectus and the Registration Statemestgrical and pro forma, are, in all material re¢peaccurately presented and prepared on a
basis consistent with such financial statementstla@dooks and records of the Company.

(m) Each of the Company and the Subsidiaries hasdificates, consents, exemptions, orders, pgsrriicenses, authorizations, or other
approvals (each, an "Authorization") of and fromg das made all declarations and filings withFaieral, state, local and other
governmental or regulatory bodies or agencies alrmburts and other tribunals, necessary or reguio own, lease, license and use its
properties and assets and to conduct its busisessreently operated in the manner described irfrthal Prospectus, except to the extent that
the failure to obtain or file any such Authorizatsowould not, singularly or in the aggregate, reabty be expected to have a material ad\
effect on such business taken as a whole. All guthorizations are in full force and effect wittspect to the Company and the Subsidiaries,
and the Company and the Subsidiaries are in comgdian all material respects with the terms anddtams of all such Authorizations and
with the rules and regulations of the regulatorthatities and governing bodies having jurisdictieith respect thereto.

(n) Except as disclosed in the Final Prospectusialder of any security of the Company has or talve any right to require the registration
of such security by virtue of the offering and safiéhe Securities under this Agreement other #ransuch right that has been expressly
waived in writing. No holder of any of the outstamgishares of capital stock of the Company or ahgroperson is entitled to preemptive or
other rights to subscribe for the Securities.

(o) The Company has not taken nor will it takeedily or indirectly, any action prohibited by Regibn M under the Exchange Act, in
connection with the offering of the Securiti



(p) Other than the Subsidiaries, there is no ewptityther person
(i) of which a majority of the voting equity sedigs or other interests is owned, directly or irdtty, by the Company and (ii) which held
more than 5% of the total assets of the Comparg amsolidated basis as of December 31, 1998, dirgjuinter-company balances.

Any certificate signed by any officer of the Compamd delivered to the Representatives or counsehe Underwriters in connection with
the offering of the Securities shall be deemedbaesentation and warranty by the Company, as ttensatovered thereby, to each
Underwriter.

2. Purchase and Sale. (a) Subject to the terms@mditions and in reliance upon the representatmaswarranties herein set forth, the
Company agrees to sell to each Underwriter, anld Baclerwriter agrees, severally and not jointlyptwchase from the Company, at a
purchase price of $52.11 per share, the amouihieohderwritten Securities set forth opposite dunberwriter's name in Schedule 1l hereto.

(b) Subject to the terms and conditions and irarelé upon the representations and warranties hegeforth, the Company hereby grants an
option to the several Underwriters to purchaseesdly and not jointly, up to 3,750,000 Option Srttes at the same purchase price per s
as the Underwriters shall pay for the Underwritdscurities. Said option may be exercised only teecover-allotments in the sale of the
Underwritten Securities by the Underwriters. Sgitian may be exercised in whole or in part at amet(but not more than once) on or
before the 30th day after the date of the Finabpeotus upon written or telegraphic notice by thprsentatives to the Company setting 1
the number of shares of the Option Securities aghioh the several Underwriters are exercisingapion and the settlement date. The
number of shares of the Option Securities to belmged by each Underwriter shall be the same pagewnf the total number of shares of
the Option Securities to be purchased by the seUa@erwriters as such Underwriter is purchasinghefUnderwritten Securities, subject to
such adjustments as you in your absolute discrstiati make to eliminate any fractional shares.

3. Delivery and Payment. Delivery of and paymenttfi@ Underwritten Securities and the Option Sdias((if the option provided for in
Section 2(b) hereof shall have been exercised @efare the third Business Day prior to the Cloddage) shall be made at 10:00 AM, New
York City time, on the date and at the time spedifin Schedule | hereto, which date and time mayastponed by agreement between the
Representatives and the Company or as provideddtidd 9 hereof (such date and time of delivery jpaygiment for the Securities being
herein called the "Closing Date"). Delivery of tBecurities shall be made to the Representativethéarespective accounts of the several
Underwriters against payment by the several Undexgrthrough the Representatives of the purchése thereof to or upon the order of the
Company by wire transfer payable



8

same-day funds to an account specified by the Compzelivery of the Underwritten Securities and @ygtion Securities shall be made
through the facilities of The Depository Trust Cang ("DTC") unless the Representatives shall otisenmstruct.

If the option provided for in Section 2(b) herepkixercised after the third Business Day priohto@losing Date, the Company will deliver
the Option Securities (at the expense of the Cogjpéimough the facilities of DTC unless the Repréatives shall instruct otherwise, on the
date specified by the Representatives in the nttitke Company of their exercise of such optiohi¢lv shall be not more than ten nor fewer
than three Business Days after exercise of saidmpfior the respective accounts of the severalddwdters, against payment by the several
Underwriters through the Representatives of thelmse price thereof to or upon the order of the @omy by wire transfer payable in same-
day funds to an account specified by the Compdrgettlement for the Option Securities occurs afterClosing Date, the Company will
deliver to the Representatives on the settlemestfdathe Option Securities, and the obligationhaf Underwriters to purchase the Option
Securities shall be conditioned upon receipt gipsemental opinions, certificates and letters aomifig as of such date the opinions,
certificates and letters delivered on the Closiragelpursuant to Section 6 hereof.

4. Offering by Underwriters. It is understood ttize several Underwriters are to offer the Securifie sale to the public as set forth in the
Final Prospectus
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5. Agreements. The Company agrees with the sederdérwriters that:

(a) The Company will use its best efforts to cahgeReqgistration Statement, if not effective atExecution Time, and any amendment
thereof, to become effective. Prior to the termorabf the offering of the Securities, the Comparily not file any amendment of the
Registration Statement or supplement (includingRimal Prospectus or any Preliminary Final Progpg)cto the Basic Prospectus or any Rule
462(b) Registration Statement unless the Compasyuraished you a copy for your review prior tanf and will not file any such proposed
amendment or supplement to which you reasonablctbfgubject to the foregoing sentence, if the Keagion Statement has become or
becomes effective pursuant to Rule 430A, or filifighe Final Prospectus is otherwise required uRide

424(b), the Company will cause the Final Prospegrtaperly completed, and any supplement theretetfled with the Commission
pursuant to the applicable paragraph of Rule 424(thjin the time period prescribed and will provigdence satisfactory to the
Representatives of such timely filing. The Compuaiill promptly advise the Representatives (1) whasn Registration Statement, if not
effective at the Execution Time, shall have becefffiective, (2) when the Final Prospectus, and aippkement thereto, shall have been filed
(if required) with the Commission pursuant to Ré&(b) or when any Rule 462(b) Registration Statdrakall have been filed with the
Commission, (3) when, prior to termination of tHéeang of the Securities, any amendment to theiReagion Statement shall have been f

or become effective, (4) of any request by the C@sion or its staff for any amendment of the Regti&in Statement, or any Rule 462(b)
Registration Statement, or for any supplementédRimal Prospectus or for any additional informatib) of the issuance by the Commission
of any stop order suspending the effectiveneskeRegistration Statement or the institution oedtening of any proceeding for that purpose
and (6) of the receipt by the Company of any nediibn with respect to the suspension of the guaatibn of the Securities for sale in any
jurisdiction or the institution or threatening afyaproceeding for such purpose. The Company wiélitssbest efforts to prevent the issua

of any such stop order or the suspension of anly qualification and, if issued, to obtain as sosmpassible the withdrawal thereof.

(b) If, at any time when a prospectus relatingh® $ecurities is required to be delivered undeiitteany event occurs as a result of which
the Final Prospectus as then supplemented wouldde@ny untrue statement of a material fact ort donstate any material fact necessary to
make the statements therein in the light of theutirstances under which they were made not mislgadimif it shall be necessary to amend
the Registration Statement or supplement the FHnadpectus to comply with the Act or the Exchangedk the respective rules thereunder,
the Company promptly will (1) notify the Represdivias of such event, (2) prepare and file with@wmmission, subject to the second
sentence of paragraph (a) of this Sectia
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an amendment or supplement which will correct statement or omission or effect such compliance(@8hdupply any supplemented Final
Prospectus to you in such quantities as you magoresbly request.

(c) As soon as practicable, the Company will mageegally available to its security holders an eagaistatement or statements of the
Company and its subsidiaries which will satisfy fievisions of Section 11(a) of the Act and Rul& iider the Act.

(d) The Company will furnish to each of the Repr¢éaives and counsel for the Underwriters, withchdarge, a conformed copy of the
Registration Statement (including exhibits theretadl to each other Underwriter a copy of the Regfisih Statement (without exhibits
thereto) and, so long as delivery of a prospecjusbUnderwriter or dealer may be required by tieg As many copies of each Preliminary
Final Prospectus and the Final Prospectus anduppleament thereto as the Representatives may raalyaequest. The Company will pay
the expenses of printing or other production osalth documents.

(e) The Company will cooperate with the Represamatin arranging, at the Company's cost, for thaitication of the Securities for sale
under the laws of such jurisdictions as the Remitasiges may designate and will maintain such djgalions in effect so long as required for
the sale of the Securities; provided however, ithabnnection therewith the Company shall not lmpired to qualify as a foreign corporation
or to execute a general consent to service of peoiceany jurisdiction or subject itself to taxatio excess of a nominal dollar amount in any
such jurisdiction where it is not then subject. Twmpany promptly will advise the Representativiethe receipt by it of any notification

with respect to the suspension of the qualificatibthe Securities for sale in any jurisdictiontlee initiation or threatening of any proceeding
for such purpose.

() The Company will not, without the prior writteonsent of Salomon Smith Barney Inc., offer, smihtract to sell, issue, announce the
offering or issuance of or otherwise dispose akatly or indirectly, register, cause to be registicor announce the registration or intended
registration of, in any case for its own accounyj shares of Common Stock, including any such shiaeeeficially or indirectly owned or
controlled by the Company, or any securities catilvlerinto or exchangeable for Common Stock, waftiér the Business Day set forth on
Schedule | hereto, except for: (A) up to 2,000,6B8res of Common Stock in the aggregate issueaninection with acquisitions (including
by consolidation, merger or similar transaction arduding acquisitions of shares of any of itssdtaries held by minority shareholders),
provided that more than 2,000,000 such shares masshed to the extent the purchaser or purchaéstgch excess shares agree ti
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bound by the provisions of this paragraph untiéiafbhe Business Day set forth on Schedule | he(B)oCommon Stock issued in connection
with the Agreement and Plan of Merger dated asaxfdinber 10, 1998, among the Company, Level 3 AitiquisCorporation, LLC,
BusinessNet Limited and the individuals named tine€) Common Stock issued pursuant to any emgdpyanefit plan, stock ownership or
stock option plan or dividend reinvestment plaefiect on the Execution Date or options grantedyant to any such plan in effect on the
Execution Date, provided that such options caneaxercised until the Business Day set forth ore8ale | hereto, (D) Common Stock
issued in connection with the inclusion of the Coonn$tock in any Major Market Index, (E) maintainithg effectiveness of any registration
statement in place on the Execution Date or otrepermitted to be filed under this paragraph@@&nmon Stock issued in connection with
the exercise of any warrants outstanding on theian Date, (G) Common Stock issued to prospeaiployees in connection with such
employees being hired by the Company and (H) theSes.

(g) The Company will not take, directly or indirlgtany action designed to or which has constitatedhich might reasonably be expecte
cause or result, under the Exchange Act or othenpinsstabilization or manipulation of the priceasfy security of the Company to facilitate
the sale or resale of the Securities.

(h) The Company will apply the net proceeds fromdhle of the Securities sold by it substantiallpgécordance with its statements under the
caption "Use of Proceeds" in the Final Prospet
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6. Conditions to the Obligations of the UnderwsteFhe obligations of the Underwriters to purchidiseUnderwritten Securities and the
Option Securities, as the case may be, shall et the accuracy of the representations andanties on the part of the Company
contained herein as of the Execution Time, thei@tpBate and any settlement date pursuant to Se8tlwereof, to the accuracy of the
statements of the Company made in any certifigadesuant to the provisions hereof, to the perforreasy the Company of its obligations
hereunder and to the following additional condision

(a) If the Registration Statement has not becorfee®fe prior to the Execution Time, unless the Repntatives agree in writing to a later
time, the Registration Statement will become effechot later than (i) 6:00 PM New York City tima the date of determination of the pul
offering price, if such determination occurred apdor to 3:00 PM New York City time on such date(ii) 9:30 AM on the Business Day
following the day on which the public offering peigvas determined, if such determination occurrést 800 PM New York City time on
such date; if filing of the Final Prospectus, oy anpplement thereto, is required pursuant to RRID), the Final Prospectus, and any such
supplement, will be filed in the manner and wittfie time period required by Rule

424(b); and no stop order suspending the effectisginf the Registration Statement shall have lssered and no proceedings for that pur
shall have been instituted or threatened.

(b) The Company shall have requested and causdki®\Rarr & Gallagher, counsel for the Companyh&ve furnished to the
Representatives their opinion, dated the Closingg@ad addressed to the Representatives on bédlaé binderwriters, to the effect of
Exhibit A.

(c) The Company shall have caused Swidler Berlier&t Friedman LLP, regulatory counsel for the Camy to have furnished to the
Representatives their opinion, dated the Closingg@ad addressed to the Representatives on bdlaé binderwriters, to the effect of
Exhibit B.

(d) The Company shall have furnished to the Reptasges the opinion of Thomas C. Stortz, SeniaeWresident, General Counsel and
Secretary of the Company, dated the Closing Dadeadidressed to the Representatives on behalf afriderwriters, to the effect of Exhibit
C.

(e) The Representatives shall have received fromvah, Swaine & Moore, counsel for the Underwritstsh opinion or opinions, dated the
Closing Date and addressed to the Representativbshwlf of the Underwriters, with respect to tseuance and sale of the Securities, the
Registration Statement, the Final Prospectus (hegetith any supplement thereto) and other relatatters as th
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Representatives may reasonably require, and thep@uwyrshall have furnished to such counsel suchrdeats as they request for the purg
of enabling them to pass upon such matters.

(f) The Company shall have furnished to the Repretives a certificate of the Company, signed leyRhesident and Chief Executive Officer
and the Executive Vice President and Chief Findr@fficer of the Company, dated the Closing Datethie effect that the signers of such
certificate have carefully examined the Registraidatement, the Final Prospectus, any supplen@the Final Prospectus and this
Agreement and that:

(i) the representations and warranties of the Comjrathis Agreement are true and correct in altarial respects on and as of the Closing
Date with the same effect as if made on the CloBiatg, and the Company has complied with all the@mgents and satisfied all the
conditions on its part to be performed or satisfiedeunder at or prior to the Closing Date;

(i) no stop order suspending the effectiveneghefRegistration Statement has been issued antbnequlings for that purpose have been
instituted or, to the Company's knowledge, threadeand

(iii) since September 30, 1998, the date of thetmaxent financial statements included or incorpaatdy reference in the Final Prospectus
(exclusive of any supplement thereto), there hadeen, singularly or in the aggregate, any mdtadaerse change in the properties,
business, results of operations, financial condjtadffairs or business prospects of the Companyitaradibsidiaries taken as a whole, whether
or not arising from transactions in the ordinaryrse of business, except as set forth in or contetetbin the Final Prospectus (exclusive of
any supplement theretc
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(g) The Company shall have requested and causeeMiRrierhouse Coopers LLP to have furnished to #mrdentatives, at the Execution
Time and at the Closing Date, letters, dated rabpdyg as of the Execution Time and as of the QigdDate, in form and substance reason
satisfactory to the Representatives, confirming they are independent accountants within the nmeamii the Act and the Exchange Act and
the respective applicable rules and regulationptadioby the Commission thereunder and Rule 10heo€bde of Professional Conduct of
American Institute of Certified Public Accountaiatsd stating in effect that:

() in their opinion the audited financial staterteeand financial statement schedules includedamrporated by reference in the Registration
Statement and the Final Prospectus and reportég teem comply as to form in all material resperith the applicable accounting
requirements of the Act and the Exchange Act ardéhated rules and regulations adopted by the desion;

(i) nothing came to their attention which causieen to believe that the information included onimporated by reference in the Registration
Statement and the Final Prospectus in responsegal&ion S-K, Item 301 (Selected Financial Data) kem 503(d) (Ratio of Earnings to
Fixed Charges) is not in conformity with the apabte disclosure requirements of Regulation S-K; and

(iii) they have performed certain other specifiedgedures as a result of which they determineddéaain information of an accounting,
financial or statistical nature (which is limiteml dccounting, financial or statistical informatiderived from the general accounting records of
the Company and its subsidiaries) in the Final protus and the Company's Proxy Statement on Seh&dAl dated June 22, 1998,
incorporated by reference in the Registration $tate and the Final Prospectus, agrees with theuatiog records of the Company and its
subsidiaries, excluding any questions of legalrprietation.

All references in this Section 6(g) to the RegistraStatement or the Final Prospectus shall benddeo include any amendment or
supplement thereto at the date of the letter.

(h) At the Execution Time and at the Closing Déthur Andersen LLP shall have furnished to the lRepntatives a letter or letters, dated
respectively as of the Execution Time and as ofdlosing Date, in form and substance reasonabigfaetory to the Representatives,
confirming that they are independent accountantisizvthe meaning of the Act and the Exchange Acttle applicable rules ai
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regulations thereunder and Rule 101 of the Cod#&rafiessional Conduct of the American Institute eftfied Public Accountants and stating
in effect that:

(i) based upon (x) their review, in accordance witindards established under Statement on Auditiagdards No. 71, of the unaudited
interim financial information included in the Comrmygs quarterly report on Form 10-Q for the threeathaand nine-month periods ended
September 30, 1998, included or incorporated bgregfce in the Registration Statement and Finalgecias and of the unaudited financial
information included as an attachment to the laitdetters referred to in this paragraph for tearyended December 31, 1998, and the three
months ended December 31, 1998, and

(y) the procedures detailed in such letter witlpees to the period subsequent to December 31, 1888ding the reading of the minutes and
inquiries of certain officials of the Company whave responsibility for financial and accounting teeg and certain other limited procedures
requested by the Representatives and describestai oh such letter, nothing has come to theeraibn that causes them to believe that:

(1) any unaudited financial statements includehcorporated by reference in the Registration $tat& and the Final Prospectus or included
as an attachment to the letter or letters refaed this paragraph do not comply as to form Imadterial respects with applicable accounting
requirements of the Act and with the related raled regulations adopted by the Commission witheetsio financial statements included or
incorporated by reference in quarterly reports om¥10-Q under the Exchange Act; and said unaudiitedcial statements are not in
conformity with generally accepted accounting piples applied on a basis substantially consistetit that of the audited financial
statements included or incorporated by referen¢karRegistration Statement and the Final Prospectu

(2) with respect to the period subsequent to Deeerb, 1998, there were any increases, at a speclfite not more than five business days
prior to the date of the letter, in the lortgrm debt of the Company and its subsidiarieseorehses in the stockholders' equity of the Com
or decreases in total current assets of the Comgaaiyts subsidiaries or any change in capitalksté¢che Company and its subsidiaries, as
compared with the amounts shown on the Decembetr@8 consolidated balance sheet included as achatient to the letter or letters
referred to in this paragraph or for the periodrfréanuary 1, 1999, to such specified date there ey
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decreases, as compared with the correspondingdpiaribe immediately preceding quarter, in revemast of revenue, operating earnings,
EBITDA (as defined in the Final Prospectus) oratat or per share amounts of net earnings, exoegit instances for increases, changes or
decreases set forth in such letter, in which dasdetter shall be accompanied by an explanatioth&y¥Company as to the significance thereof
unless said explanation is not deemed necessaheliyepresentatives; and

(3) the information included or incorporated byereince in the Registration Statement and the Fradpectus in response to Regulatiol, S-
Item 301 (Selected Financial Data) and Item
503(d) (Ratio of Earnings to Fixed Charges) isinatonformity with the applicable disclosure regmrents of Regulation S-K; and

(i) they have performed certain other specifiedgadures as a result of which they determineddd@hin information of an accounting,
financial or statistical nature (which is limiteml dccounting, financial or statistical informatiderived from the general accounting records of
the Company and its subsidiaries) set forth inRkgistration Statement and the Final ProspectusraBahibit 12 to the Registration
Statement, and the information included or incospedt by reference in the Company's Quarterly RemortForm 10-Q for the periods ended
March 31, 1998, June 30, 1998, and September 3@, 18corporated by reference in the Registratitateéent and the Final Prospectus,
agrees with the accounting records of the Companyita subsidiaries, excluding any questions calégterpretation.

All references in this Section 6(h) to the RegistraStatement or the Final Prospectus shall benddeo include any amendment or
supplement thereto at the date of the letter.

(i) Subsequent to the Execution Time or, if earliee dates as of which information is given in Registration Statement (exclusive of any
amendment thereof) and the Final Prospectus (exela$ any supplement thereto), there shall noehaesen (i) any increase, change or
decrease specified in the letter or letters refetoein paragraph (h) of this

Section 6 or (ii) any change, or any developmewliving a prospective change, in or affecting theperties, business, results of operations,
financial condition, affairs or business prospedftthe Company and its subsidiaries, taken as deyhdether or not arising from transacti

in the ordinary course of business, except asostt in or contemplated in the Final Prospectusl(esive of any supplement thereto) the
effect of which, in any cas
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referred to in clause (i) or (ii) above, is, in B@e judgment of the Representatives, so maten@ladverse as to make it impractical or
inadvisable to proceed with the offering or delivef the Securities as contemplated by the Finaspectus (exclusive of any supplement
thereto).

(j) Subsequent to the Execution Time, there stalhave been (i) any decrease in the rating ofaditige Company's debt securities by any
"nationally recognized statistical rating organiaat (as defined for purposes of Rule 436(g) urtlerSecurities Act) or (ii) any notice given
of any intended or potential decrease in any satihg or that such organization has under surve#tzor review (other than any such notice
with positive implications of a possible upgradiitg)rating of the Company's debt securities.

(k) The Securities shall have been listed and addchand authorized for trading, subject to officiatice of issuance, on the Nasdaqg National
Market, and reasonably satisfactory evidence df sutions shall have been provided to the Repratees.

(1) Prior to the Closing Date, the Company shallehfurnished to the Representatives such furtiferrimation, certificates and documents as
the Representatives may reasonably request.

If any of the conditions specified in this Sect®shall not have been fulfilled in all materialpests when and as provided in this Agreement,
or if any of the opinions and certificates mentidadove or elsewhere in this Agreement shall noh lzdl material respects reasonably
satisfactory in form and substance to the Repratigas and counsel for the Underwriters, this Agreet and all obligations of the
Underwriters hereunder may be canceled at, oryatiare prior to, the Closing Date by the Represkvea. Notice of such cancelation shall
be given to the Company in writing or by telephondéacsimile confirmed in writing.

The documents required to be delivered by thisi@eé& shall be delivered at the office of Crava@hjaine & Moore, counsel for the
Underwriters, at 825 Eighth Avenue, New York, Newarl' 10019, on the Closing Date.

7. Reimbursement of Underwriters' Expenses. Ifstile of the Securities provided for herein is rotsummated because any condition to the
obligations of the Underwriters set forth in Sest®hereof is not satisfied, because of any tertiwngursuant to Section 10 hereof or
because of any refusal, inability or failure on paet of the Company to perform any agreement hemecomply with any provision hereof,
each case, other than by reason of a default bypfie Underwriters, the Company will reimburse tinderwriters severally through
Salomon Smith Barney Inc. on demand fot
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reasonable out-of-pocket expenses (including redderfees and disbursements of counsel) that shedl been incurred by them in
connection with the proposed purchase and saleedBéecurities. Except as provided in the precesémjence or elsewhere in this Agreem
the Underwriters shall be responsible for all casts expenses incurred by them in connection il purchase of the Securities hereunder
and the resale of any of the Securities, includivithout limitation, their own out-of-pocket lodgjnmeal and other "roadshow" expenses and
fees and disbursements of counsel for the Undesmgrénd (ii) such other "roadshow" expenses as$shagreed upon by the Company and
the Representatives.

8. Indemnification and Contribution. (a) The Compagrees to indemnify and hold harmless each Uritenwthe directors, officers,
employees and agents of each Underwriter and earslbipwho controls any Underwriter within the megmf either the Act or the Exchar
Act against any and all losses, claims, damagéalilities, joint or several, to which they or anfthem may become subject under the Act,
the Exchange Act or other Federal or state statliéov or regulation, at common law or otherwiseofar as such losses, claims, damages or
liabilities (or actions in respect thereof) arisg of or are based upon any untrue statementeged untrue statement of a material fact
contained in the Registration Statement as oribyifidéd or in any amendment thereof, or in the Bd&rospectus, any Preliminary Final
Prospectus or the Final Prospectus, or in any amentthereof or supplement thereto, or arise oor afre based upon the omission or
alleged omission to state therein a material fagtired to be stated therein or necessary to nekstatements therein not misleading, and
agrees to reimburse each such indemnified partycasred, for any legal or other expenses readgnaturred by them in connection with
investigating or defending any such loss, clairmage, liability or action; provided, however, tita¢ Company will not be liable in any such
case to the extent that any such loss, claim, daraatiability arises out of or is based upon angrsuntrue statement or alleged untrue
statement or omission or alleged omission madeithén reliance upon and in conformity with writteriormation furnished to the Company
by or on behalf of any Underwriter through the Resjentatives specifically for inclusion therein;yad®d further, that with respect to any
untrue statement or omission of material fact madbe Basic Prospectus or any Preliminary Finakpectus, the indemnity agreement
contained in this Section 8(a) shall not inureh® benefit of any Underwriter from whom the perasrerting any such loss, claim, damage or
liability purchased the securities concerned, ®dktent that any such loss, claim, damage oflitiabif such Underwriter occurs under the
circumstance where it shall have been determineal diyurt of competent jurisdiction by final and appealable judgment that such loss,
claim, damage or liability results from the facatli) the Company had previously furnished copiethe Final Prospectus to the
Representatives, (ii) delivery of the Final Progpsavas required by the Act to be made to suchope(si) the untrue statement or omission
of a material fact contained in the Basic Prospeotuthe Preliminary Final Prospectus was corretelde Final Prospectus, (iv) there was
not sent or given to such person, at or prior évthitten confirmation of th
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sale of such securities to such person, a coplyeoFinal Prospectus and (v) such correction woalgetcured the defect giving rise to such
loss, claim, damage or liability. This indemnityr@agment will be in addition to any liability whithe Company may otherwise have.

(b) Each Underwriter severally and not jointly agg¢o indemnify and hold harmless the Company, e&itk directors, each of its officers
who signs the Registration Statement, and eaclopavho controls the Company within the meaningitifez the Act or the Exchange Act, to
the same extent as the foregoing indemnity fromQbmpany to each Underwriter, but only with refeesito written information relating to
such Underwriter furnished to the Company by obehalf of such Underwriter through the Represergatspecifically for inclusion in the
documents referred to in the foregoing indemnityisTindemnity agreement will be in addition to diapility which any Underwriter may
otherwise have. The Company acknowledges that€i)ist of Underwriters and their respective pgsation in the sale of the Securities, (ii)
the sentences related to concessions and reallewamd (iii) the paragraphs related to stabiliratgyndicate covering transactions, penalty
bids and passive market making, under the headingérwriting” in any Preliminary Final Prospectuslahe Final Prospectus, constitute
only information furnished in writing by or on béhaf the several Underwriters for inclusion in aRyeliminary Final Prospectus or the Final
Prospectus.

(c) Promptly after receipt by an indemnified partyder this Section 8 of notice of the commencernéany action, such indemnified party
will, if a claim in respect thereof is to be madmimst the indemnifying party under this

Section 8, notify the indemnifying party in writingd the commencement thereof; but the failure saatify the indemnifying party (i) will not
relieve it from liability under paragraph (a) of) @bove unless and to the extent it did not otheavearn of such action and such failure re
in the forfeiture by the indemnifying party of stdnstial rights and defenses and (ii) will not, myaevent, relieve the indemnifying party from
any obligations to any indemnified party other thia@ indemnification obligation provided in parggnga) or (b) above. The indemnifying
party shall be entitled to appoint counsel of ti@deimnifying party's choice at the indemnifying parexpense to represent the indemnified
party in any action for which indemnification isugt (in which case the indemnifying party shafl tieereafter be responsible for the fees
and expenses of any separate counsel retainec tiydemnified party or parties except as set fbelow); provided, however, that such
counsel shall be reasonably satisfactory to thermified party. Notwithstanding the indemnifyingiyé& election to appoint counsel to
represent the indemnified party in an action, ttteemnified party shall have the right to employasafe counsel (including local counsel),
and the indemnifying party shall bear the reasanéd®s, costs and expenses of such separate cdui)sttle use of counsel chosen by the
indemnifying party to represent the indemnifiedtpavould present such counsel with a conflict dénest, (ii) the actual or potential
defendants in, or targets of, any such action telooth the indemnified party a
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the indemnifying party and the indemnified partalshave reasonably concluded that there may ke Befenses available to it and/or other
indemnified parties which are different from or #@uhal to those available to the indemnifying pafiii) the indemnifying party shall not
have employed counsel reasonably satisfactoryetanitlemnified party to represent the indemnifiedypwaithin a reasonable time after notice
of the institution of such action or

(iv) the indemnifying party shall authorize the émdnified party to employ separate counsel at tipeese of the indemnifying party. An
indemnifying party will not, without the prior wtén consent of the indemnified parties, settleasngromise or consent to the entry of any
judgment with respect to any pending or threatantaidn, action, suit or proceeding in respect ofehhindemnification or contribution may
sought hereunder (whether or not the indemnifietigmare actual or potential parties to such clairaction) unless such settlement,
compromise or consent includes an unconditionakisd of each indemnified party from all liabilitysing out of such claim, action, suit or
proceeding. It is understood, however, that the @amy shall, in connection with any one such aatioseparate but substantially similar or
related actions in the same jurisdiction arisingafithe same general allegations or circumstariefiable for the reasonable fees and
expenses of only one separate firm of attorneyadiition to any local counsel) at any time forsaith Underwriters and controlling persons,
which firm shall be designated in writing by Salaw®mith Barney Inc. An indemnifying party shall h& liable under this Section 8 to any
indemnified party regarding any settlement or campse or consent to the entry of any judgment wapect to any pending or threatened
claim, action, suit or proceeding in respect ofahhindemnification or contribution may be soughteumder (whether or not the indemnified
parties are actual or potential parties to sucimctar action) unless such settlement, compromismaosent is consented to by such
indemnifying party, which consent shall not be @s@nably withheld.

(d) In the event that the indemnity provided inggaaph (a) or (b) of this Section 8 is unavailabler insufficient to hold harmless an
indemnified party for any reason, the Company &wedidnderwriters severally agree to contribute eéoafgregate losses, claims, damages an
liabilities (including legal or other expenses @zbly incurred in connection with investigatingdefending same) (collectively "Losses") to
which the Company and one or more of the Underveriteay be subject in such proportion as is appatetd reflect the relative benefits
received by the Company on the one hand and bytiderwriters on the other from the offering of Becurities; provided, however, that in
no case shall any Underwriter (except as may beiged in any agreement among underwriters relatripe offering of the Securities) be
responsible for any amount in excess of the undeéngrdiscount or commission applicable to the S#ies purchased by such Underwriter
hereunder. If the allocation provided by the imnagely preceding sentence is unavailable for angareathe Company and the Underwriters
severally shall contribute in such proportion aappropriate to reflect not only such relative Basdut also the relative fault of the Comp:
on the one hand and of the Underwriters on therdatheonnection with the statements or omissiongwhesulted in such Losses as well as
any
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other relevant equitable considerations. Benefitgived by the Company shall be deemed to be égtiad total net proceeds from the
offering (before deducting expenses) received bgntl benefits received by the Underwriters shalllbemed to be equal to the total
underwriting discounts and commissions, in eacke easset forth on the cover page of the Final fRasp. Relative fault shall be determined
by reference to, among other things, whether atuaror any alleged untrue statement of a mat&alor the omission or alleged omission
to state a material fact relates to informatiorvjited by the Company on the one hand or the Undiemsron the other, the intent of the
parties and their relative knowledge, access wrimétion and opportunity to correct or prevent suctrue statement or omission. The
Company and the Underwriters agree that it woulchegust and equitable if contribution were detieed by pro rata allocation or any other
method of allocation which does not take accourhefequitable considerations referred to abovéwhtostanding the provisions of this
paragraph (d), no person guilty of fraudulent npsesentation (within the meaning of Section 11{f(he Act) shall be entitled to contributi
from any person who was not guilty of such fraudulaisrepresentation. For purposes of this Se@jaach person who controls an
Underwriter within the meaning of either the Acttbe Exchange Act and each director, officer, elyggoand agent of an Underwriter shall
have the same rights to contribution as such Undemyvand each person who controls the Companyimvthe meaning of either the Act or
the Exchange Act, each officer of the Company whiadlhave signed the Registration Statement ank éiaector of the Company shall have
the same rights to contribution as the Companyjestilm each case to the applicable terms and tiondiof this paragraph (d).

9. Default by an Underwriter. If any one or moreddrwriters shall fail to purchase and pay for ahihe Securities agreed to be purchase
such Underwriter or Underwriters hereunder and gaithire to purchase shall constitute a defauthimperformance of its or their obligations
under this Agreement, the remaining UnderwriteiId¥e obligated severally to take up and pay ifott{e respective proportions which the
amount of Securities set forth opposite their nameé&hedule | hereto bears to the aggregate anudBecurities set forth opposite the
names of all the remaining Underwriters) the Sei@sriwhich the defaulting Underwriter or Underwritegreed but failed to purchase;
provided, however, that in the event that the agmpeeamount of Securities which the defaulting Uwdiger or Underwriters agreed but fail
to purchase shall exceed 10% of the aggregate amb&ecurities set forth in Schedule | hereto,rémaaining Underwriters shall have the
right to purchase all, but shall not be under apljgation to purchase any, of the Securities, &stich nondefaulting Underwriters do not
purchase all the Securities, this Agreement withieate without liability to any nondefaulting Unsaeiter or the Company. In the event of a
default by any Underwriter as set forth in this

Section 9, the Closing Date shall be postponedudoh period, not exceeding five Business Daysha&kepresentatives shall determine in
order that the required changes in the Registr&tatement and the Final Prospectus or in any ab&rments or arrangements may be
effected. Nothing contained in this Agreement stelleve any defaultin
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Underwriter of its liability, if any, to the Compgand any nondefaulting Underwriter for damagesasmmed by its default hereunder.

10. Termination. This Agreement shall be subje¢etmination in the absolute discretion of the Rspntatives, by notice given to the
Company prior to delivery of and payment for the8#ies, if at any time prior to such time (i)diag in the Company's Common Stock s
have been suspended by the Commission or the N&&ataanal Market or trading in securities generaltythe New York Stock Exchange or
the Nasdaq National Market shall have been susplemdiémited or minimum prices shall have been lgiidhed on such Exchange or the
Nasdaq National Market, (ii) a banking moratoriumalshave been declared either by Federal or Nevk ‘Btate authorities or (iii) there sh
have occurred any outbreak or escalation of htisslideclaration by the United States of a natiengrgency or war, or other calamity or
crisis the effect of which on financial marketsigch as to make it, in the sole judgment of ther&&mtatives, impractical or inadvisable to
proceed with the offering or delivery of the Setias as contemplated by the Final Prospectus (sxewf any supplement thereto).

11. Representations and Indemnities to Survive.r€bpective agreements, representations, warraimdesmnities and other statements ol
Company or its officers and of the Underwritersfeeth in or made pursuant to this Agreement véthain in full force and effect, regardless
of any investigation made by or on behalf of anydemvriter or the Company or any of the officersedtors, employees, agents or control
persons referred to in

Section 8 hereof, and will survive delivery of grayment for the Securities. The provisions of S&i7 and 8 hereof shall survive the
termination or cancelation of this Agreement.

12. Notices. All communications hereunder will heniriting and effective only on receipt, and, ihtéo the Representatives, will be mailed,
delivered or telefaxed to the Salomon Smith Baimey General Counsel (fax no.: (212) 816-7912) emafirmed to the General Counsel,
Salomon Smith Barney Inc., at 388 Greenwich Stidety York, New York, 10013, Attention: General Csalh or, if sent to the Company,
will be mailed, delivered or telefaxed to Level 8r@munications, Inc. (fax no.: (303) 926-3467) Atien: General Counsel and confirmed to
it at 1450 Infinite Drive, Louisville, Colorado 800, Attention: General Counsel.

13. Successors. This Agreement will inure to theeffieof and be binding upon the parties heretothed respective successors and the
officers, directors, employees, agents and complpersons referred to in
Section 8 hereof, and no other person will haveraght or obligation hereunde
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14. Applicable Law. This Agreement will be goverradand construed in accordance with the laws ®State of New York applicable to
contracts made and to be performed within the Stakéew York.

15. Counterparts. This Agreement may be signeahéar more counterparts, each of which shall cristan original and all of which
together shall constitute one and the same agréemen

16. Headings. The section headings used hereiioacenvenience only and shall not affect the carmsion hereof.

17. Definitions. The terms which follow, when usedhis Agreement, shall have the meanings inditate
"Act" shall mean the Securities Act of 1933, as ad®al, and the rules and regulations of the Comarigsiomulgated thereunder.

"Basic Prospectus" shall mean the prospectus egféarin Section 1(a) above contained in the Redieh Statement at the Effective Date,
including the Preliminary Final Prospectus (if any)

"Business Day" shall mean any day other than ar@ayua Sunday or a legal holiday or a day on whihking institutions or trust
companies are authorized or obligated by law tsecio New York City.

"Commission" shall mean the Securities and Exch&mamission.

"Effective Date" shall mean each date and timetth@Registration Statement, any post-effectiveratmeent or amendments thereto and any
Rule
462(b) Registration Statement became or becometiziie

"Exchange Act" shall mean the Securities ExchangeofA1934, as amended, and the rules and regngatibthe Commission promulgated
thereunder.

"Execution Time" shall mean the date and time thist Agreement is executed and delivered by thiqgsahereto.

"Final Prospectus" shall mean the prospectus sampiérelating to the Securities that was firstfifprsuant to Rule 424(b) after the
Execution Time, together with the Basic Prospec
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"Major Market Index" shall mean the Dow Jones IrtdabAverage or Standard and Poor's 500 StockX{nde

"Preliminary Final Prospectus" shall mean any prlary prospectus supplement to the Basic Prosp@&dtich describes the Securities and
the offering thereof and is used prior to filingtbé Final Prospectus, together with the Basicg&otsis.

"Registration Statement" shall mean the registnasimtement referred to in Section 1(a) aboveudinl exhibits and financial statements, as
amended at the Execution Time (or, if not effecvéhe Execution Time, in the form in which it Bieecome effective) and, in the event any
post-effective amendment thereto or any Rule 46R@gistration Statement becomes effective pridhéoClosing Date, shall also mean such
registration statement as so amended or such B@ipYRegistration Statement, as the case mayush t8rm shall include any Rule 430A
Information deemed to be included therein at tHedfifve Date as provided by Rule 430A.

"Rule 415", "Rule 424", "Rule 430A" and "Rule 462fer to such rules under the Act.

"Rule 430A Information" shall mean information withspect to the Securities and the offering thepeofitted to be omitted from the
Registration Statement when it becomes effectiveyant to Rule 430A.

"Rule 462(b) Registration Statement" shall meaegastration statement and any amendments thefetbdursuant to Rule 462(b) relating to
the offering covered by the registration statermeferred to in
Section 1(a) hereo
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If the foregoing is in accordance with your undansting of our agreement, please sign and retuns tbhe enclosed duplicate hereof,
whereupon this letter and your acceptance shalésemt a binding agreement among the Company ansktreral Underwriters.

Very truly yours,
Level 3 Communications, Inc.

By: /s/ Thomas C. Stortz

Name: Thomas C. Stortz
Title: Sr. Vice President

The foregoing Agreement is hereby
confirmed and accepted as of the
date specified in Schedule | hereto

Salomon Smith Barney Inc.

Goldman, Sachs & Co.

Credit Suisse First Boston Corporation

Merrill Lynch, Pierce, Fenner & Smith Incorporat&é. Morgan Securities Inc.
Morgan Stanley & Co. Incorporated

By: Salomon Smith Barney Inc.

By: /s/ D. Scott Mller

Name: D. Scott MIler
Title: Managing Director

For themselves and the other
several Underwriters, if any, named
in Schedule Il to the foregoing
Agreement



SCHEDULE |
Underwriting Agreement dated
Registration Statement No. 333-68887

Representatives: Salomon Smith Barney Inc. GoldBanhs & Co.
Credit Suisse First Boston Corporation Merrill Lim®ierce, Fenner & Smith Incorporated J.P. Mor§aaurities Inc. Morgan Stanley & Co.
Incorporated

Title, Purchase Price and Description of Securities:

Title: Common Stock

Number of Underwritten Securities: 25,000,(

Number of Option Securities: 3,750,0

Price to Public per Share (include accrued divideifdany): $54.00

Price to Public -- total for Underwritten Securitié1,350,000,000
Underwriting Discount per Share: $1.89

Underwriting Discount -- total for Underwritten Seties: $47,250,000
Proceeds to Company per Share: $52.11

Proceeds to Company -- total for Underwritten Sigest $1,302,750,000
Other provisions: None

Closing Date, Time and Location: March 9, 1999@00 a.m. at Cravath, Swaine & Moore, 825 Eightterwe, New York, New York 100!
Type of Offering: Non-Delayed

Date referred to in Section 5(f) after which setbesimay be issued without the consent of SalomoithSBarney Inc.: 90 days from the
Execution Date



Modification of items to be covered by the lettearh Arthur Andersen LLP or PricewaterhouseCoopéfR Helivered pursuant to
Section 6(h) or 6(g) at the Execution Time: Nt



SCHEDULE 11

Nunber of Underwritten

Underwriters Securities to be Purchased
Salomon Smith Barney INC. .. ... ... e 6, 377, 500
Goldman, Sachs & CO. ... ... 6, 377, 500
Credit Suisse First Boston Corporation................iuiiiiiiuninnnnn. 2,125, 000
Merrill Lynch, Pierce, Fenner & Smith Incorporated.................... 2,125, 000
J.P. Morgan Securities INC........ ... e 2,125, 000
Morgan Stanley & Co. Incorporated.......... ... ..., 2,125, 000
BancBost on Robertson Stephens Inc......... ... . . . . i 430, 000
Bear, Stearns & Co. I NC.. ... ... 430, 000
Donal dson, Lufkin & Jenrette Securities Corporation................... 430, 000
Hambrecht & Quist LLC. . ... .. . . . e 430, 000
Lazard Freres & Co. LLC ... ... 430, 000
Nat i onsBanc Montgomery Securities LLC ... ... .. ... 430, 000
Warburg Dillon Read LLC. ... ... . .. e 430, 000
Dai n Rauscher Wessels, a division of Dain Rauscher

I NCOr poOrat €d. . . .. 245, 000
Kirkpatrick, Pettis, Smith, Polian, Inc........... . ... ... ... . . . ... ... 245, 000
The Robi nson- Hunphrey Conpany, LLC.......... . .. ... . . 245, 000



Subsidiaries

PKS Information Services, Inc.

Level 3 Holdings, Inc.
KCP, Inc.

Level 3 Telecom Holdings, Inc.

Level 3 Communications, LLC
PKS Systems Integration LLC
PKS Computer Services LLC

Continental Holdings Inc

SCHEDULE 111



EXHIBIT A

Opinion of
Willkie Farr & Gallagher
Counsel for the Company

1. Each of the Company and Level 3 Communicatibh€, has been duly incorporated and is validly ergtas a corporation in good
standing under the laws of the jurisdiction in whitis chartered or organized, with full power andhority to own or lease, as the case may
be, and to operate its properties and conducuggbss as described in the Final Prospectus.

2. All the outstanding shares of capital stock thieo equity interests of the Company and Level &@®@ainications, LLC have been duly and
validly authorized and are duly issued and arg/fodlid and nonassessable, and have not been issdeate not owned or held in violation of
any statutory preemptive right of stockholdersthte knowledge of such counsel after due inquirghsshares or other equity interests are not
held in violation of any other preemptive rightstéckholders or other equity interest holders, exaept as otherwise set forth in the Final
Prospectus, all outstanding equity interests ofell&/«Communications, LLC are owned by the Compatheedirectly or through wholly
owned subsidiaries, to the knowledge of such cduafter due inquiry, free and clear of any agreenpeoviding for a security interest in
such equity interests to secure any obligationamdstockholders' agreements, voting trusts, clainether encumbrances.

3. (i) To the best knowledge of such counsel, ther® pending or threatened action, suit or prdicegby or before any court or
governmental agency, authority or body or any eatwt involving the Company or any of its Subsidiaror its or their property of a charac
required to be disclosed in the Registration Statdrwhich is not adequately disclosed or incorpatdty reference in the Final Prospectus,
and (ii) to the best knowledge of such counsergtlieno contract or other document of a charaeguired to be described in the Registration
Statement or the Final Prospectus, or to be fitedraexhibit thereto, which is not described @dfias required; and the statements included ir
the Final Prospectus under the heading "Certaitedrtates Tax Consequences to Non-United Statiele#st, insofar as such section
summarizes matters of law, fairly summarize thetenatherein described.

4. The Registration Statement has become effeatider the Act; any required filing of the Basic $fyectus, any Preliminary Final
Prospectus and the Final Prospectus and any suppleithereto, pursuant to Rule 424(b) has been imatie manner and within the time
period required by Rule 424(b); to the knowledgswth counsel, no stop order suspending the efésetss of the Registration Statement has
been issuec



no proceedings for that purpose have been indlitotéhreatened and the Registration StatementhenBinal Prospectus (other than the
financial statements and other financial informationtained therein or omitted therefrom, as toclwisuch counsel need express no opinion)
comply as to form in all material respects with &pplicable requirements of the Act and the Exckaict and the respective rules
thereunder.

5. The Company is not and, after giving effecti® offering and sale of the Securities and theiepidn of the proceeds thereof as described
in the Final Prospectus, will not be an "investmmarhpany"” as defined in the Investment CompanyoAdi940, as amended.

6. To the best knowledge of such counsel, no canapproval, authorization, license, certificatermit or order of any court or governmer
agency or body is required for the execution, dginand performance of this Agreement and the S&sior for the consummation of the
transactions contemplated hereby, except such gdmeequired by the Federal Communications Conioniss similar state regulatory
authorities or under the blue sky laws of any fligon in connection with the purchase and disttitn of the Securities by the Underwriters
(as to which such counsel need not opine) and sinedr approvals (to be specified in such opinianhave been obtained.

7. Neither the execution and delivery of this Agneat, nor the issue and sale of the Securitiestheoconsummation of any other of the
transactions herein contemplated nor the fulfillngfithe terms thereof will conflict with, resuitt & breach of, or constitute a default under
the certificate of incorporation, by-laws or otleeganizational documents of the Company or of amys&liary or the terms of any agreement
or instrument listed on Annex | hereto, or any jongnt, order or regulation known to such counséle@pplicable to the Company or any of
its Subsidiaries of any court, regulatory body, adstrative agency, governmental agency, authanitody or arbitrator having jurisdiction
over the Company or any of its Subsidiaries, exoeg¢rs or regulations of the Federal Communicati@ammission or similar state
regulatory authorities or regulations of any steurities commission (as to which such counsed ne¢opine).

8. To the knowledge of such counsel, no holdeseotirities of the Company have rights to the reggisin of such securities in connection
with or as a result of the offering and sale of $®eurities under this Agreement.

9. The Company's authorized equity capitalizatiofalanuary 1, 1999, is as set forth in the Fitabpectus; the capital stock of the
Company conforms in all material respects to theedption thereof contained in the Final Prospedius Securities have been duly and
validly authorized, and, when issued and delivéoeaind paid for by the Underwriters pursuant ts tgreement, will be fully paid and
nonassessable; the certificates for the Secudtiedn valid and sufficient form; and the holdef®uotstanding shares of capital stock of the
Company are not entitled to preemptive or othdmtadgo subscribe for the Securities; and, excegeaforth in the Final Prospectus and,
except for outstanding warrants and options tolpase shares of Common Stock that in the aggregatesent less than 1% of the Common
Stock outstanding on the date of this Agreemer



the knowledge of such counsel, no options, warrantgher rights to purchase, agreements or othiéyations to issue, or rights to convert
any obligations into or exchange any securitiesgbares of capital stock of or ownership intergstee Company are outstanding.

10. The Company has full corporate right, power amihority to execute and deliver this Agreememt @nperform its obligations hereunder,
including the issuance of the Securities; and@iborate action required to be taken by the Comf@anthe due and proper authorization,
execution and delivery of this Agreement and fer ¢tbonsummation of the transactions contemplategblyeras been duly and validly taken.

11. This Agreement has been duly authorized, wabdkecuted and delivered by the Company.

In addition, such counsel shall state that theyehzauticipated in conferences with representatiéle Company, the Underwriters and their
counsel, at which conferences the contents of i@ Prospectus were discussed, and, althoughpegseotherwise described above, such
counsel has not independently checked or verifiedoes not pass upon and assumes no respondihilitye factual accuracy, completeness
or fairness of the statements contained in the®egion Statement or the Final Prospectus, suchs® has no reason to believe that on the
Effective Date or at the Execution Time the Registn Statement contained any untrue statementiwdtarial fact or omitted to state any
material fact required to be stated therein or ss&ey to make the statements therein not misleatitizat the Final Prospectus as of its date
or on the Closing Date included or includes anyumstatement of a material fact or omitted or ertdtstate a material fact necessary to
make the statements therein, in the light of theuchstances under which they were made, not mislggth each case, other than the
financial statements and other financial informationtained therein or omitted therefrom and othan the sections entitled "Risk Factors--
We are subject to significant regulation that cathdnge in an adverse manner"”, "-- Canadian lavently does not permit us to offer
services in Canada" and "-- Potential regulatiomt&rnet service providers could adversely afteatoperations” and "BusinesRegulation'
included in the Final Prospectus and comparablgosecin the Company's Exchange Act reports incagal in the Final Prospectus by
reference, as to which such counsel need not exprbslief).

Such opinion may be limited to the laws of the &tatNew York, the Federal laws of the United StatEAmerica and the General
Corporation Law and the Limited Liability Compangtfof the State of Delaware.

All references in this Exhibit A to the Final Prespus shall be deemed to include any supplemeatstthat the Closing Date. The opinion of
such counsel shall be rendered to the Underwritietise request of the Company and shall so ¢



ANNEX |
to Exhibit A

1. Construction and Maintenance Agreement relgdtntapan-US Cable Network dated July 31, 1998.

2. Fibre Optic Cable License Agreement, dated Déezra3, 1998, between Norfolk Southern Railway Canyp Central of Georgia Railro
Company, and Georgia Southern and Florida Railwaygany and Level 3 Communications,
LLC.

3. Agreement, dated November 19, 1998, betweendiiaie Fibre Inc. and Level 3 Communications, LLE donstruction and right of way.
4. Agreement, dated November 19, 1998, betweeniWi-LLC and Level 3 Communications, LLC for congttion and right of way

5. Network Construction and Cost-Sharing Agreenbetiveen Level 3 Communications, Inc. and INTERNEKIC, dated July 20, 1998

6. Acquisition Agreement by and between CalEnergy, @ic. and Kiewit Diversified Group, Inc., dat8dptember 10, 1997.

7. Agreement and Plan of Merger among Level 3 Coniaations, Inc., CrimsonAcqCo, Inc., XCOM Technadkxj Inc. and certain
individuals, partnerships and companies, dated| 8pti998.

8. Telecommunications Services Agreement betweentier Communications International Inc. and Le¥&ommunications, LLC, dated
March 23, 1998.

9. Fiber Optic Survey Agreement between Level 3 @omications, LLC and Union Pacific Rail Road Compattated March 31, 1998.
10. Fiber Optic Agreement between Level 3 Commuiang, LLC and Union Pacific Rail Road Company edat 998.

11. Systems Integration Agreement by and betweerllCommunications, LLC and Science Applicatitmernational Corporation, dated
January 10, 1998.

12. Agreement between Kiewit Coal Properties, &md Kiewit Mining Group, Inc., dated January 8, 2¢



13. Separation Agreement by and among Peter Kigaris', Inc., Kiewit Diversified Group, Inc., PKS ldmgs, Inc., and Kiewit Constructic
Group, Inc., dated December 8, 1997.

14. Amendment to Separation Agreement by and arReter Kiewit Sons', Inc., Level 3 Communicatioms,.] PKS Holdings, Inc. and
Kiewit Construction Group, Inc., dated March 18989

15. Tax Sharing Agreement by and between Peter iKigons', Inc. and PKS Holdings, Inc., dated Ma26h1998.
16. Promissory Note from Peter Kiewit Sons' Caviitropolitan Life Insurance Company, dated Junel®28y.

17. Deed of Trust, Security Agreement and Fixtulad-by Peter Kiewit Sons' Co., to Metropolitarfé.insurance Company, dated June 27,
1997.

18. Repayment and Cooperation Agreement betweemg@r@ounty Transportation Authority and CaliforRidvate Transportation Compal
L.P., dated July 13, 1992.

19. Amendment to Repayment and Cooperation Agreedatad as of July 13, 1992, between Orange Colnatysportation Authority and
California Private Transportation Company, L.PtedaJuly 13, 1992.

20. Subordinated Promissory Note by Orange Courdndportation Authority and California Private Tsportation Company, L.P., dated
July 20, 1993.

21. Credit Agreement among California Private Tpamation Company, L.P., Bank Nationale de ParisC6rp U.S.A., Inc. and Societe
Generale, dated July 14, 1993.

22. Cost Sharing and IRU Agreement among Level 8i@anications, LLC and Internext LLC, dated July 1898.

23. Master Right-of-Way Agreement among Level 3 @Gamications, LLC and The Burlington Northern anatdsgFe Railway Company,
dated June 23, 1998.

24. Intercity Network Infrastructure Contract beémd_evel 3 Communications, LLC and Kiewit ConstioictCompany, dated June 15, 19



EXHIBIT B

Opinion of
Swidler Berlin Shereff Friedman LLP

Regulatory Counsel for the Company

1. The licenses, certificates, permits and authtions set forth in Attachment A to this opiniomsttute all of the licenses, certificates,
permits and authorizations required by the Fedeéoahmunications Commission ("FCC") and the StateuRegry Agencies (as defined
below) for the provision of telecommunications segg by the Company and the Subsidiaries as suatisebunderstands those services
currently to be provided based on the declaratfamaexecutive officer of the Company attachedutchsopinion, where the failure to obtain
or hold such license, certificate, permit or auitration would materially adversely affect the apibf the Company or the Subsidiaries to
provide such services, and none of the CompanyySabsidiary has received any notice of proceedietating to the revocation or
modification of any such license, certificate, pegron authorization which, singly or in the aggregaf the subject of an unfavorable decisi
ruling or finding, would have a material adverskeetf on the Company or such Subsidiary, in conpnaatiith the provision of such services.

2. To the best knowledge of such counsel, aftesoreable inquiry, neither the Company nor any ofShbsidiaries is subject to any pending
or threatened proceeding, complaint or investigatiefore the FCC or any State Regulatory Agencgdbas any alleged violation by the
Company or its Subsidiaries in connection withghevision of or failure to provide telecommunicatsoservices, of a character that would be
required to be disclosed or incorporated by refegen the Registration Statement and the Finalgertsis, which is not adequately disclosed
in the Registration Statement and the Final Prdsgec

3. The statements included in the Final Prospaatder the headings "Risk Factors--We are subjesigtaficant regulation that could change
in an adverse manner", "--Canadian law currentlysduot permit us to offer services in Canada" afReiotential regulation of internet service
providers could adversely affect our operations! @usiness--Regulation”, fairly summarize the migtherein described.

4. No consent, approval, authorization, licensgjfemate, permit or order of the FCC or any StBegulatory Agency is required for the
consummation of the transactions contemplated isyAfreement.

5. Neither the execution and delivery of this Agneat nor the issue and sale of the Securities ngritgded hereby will conflict with or result
in a breach o



violation of the Communications Act of 1934, as aded, any order or regulation of the FCC or anyeSRegulatory Agency applicable to
the Company or any of the Subsidiaries or caussublpension, revocation, impairment, forfeitureyreaewal or termination of any FCC
license or other authorization of the FCC.

Such counsel has not itself checked the accuracgrapleteness of, or otherwise verified, the infation furnished with respect to other
matters in the Registration Statement and the FHnadpectus. Such counsel has generally reviewegdianussed with representatives of and
counsel for the Underwriters and with certain affecand employees of, and counsel for, the Comthaninformation furnished, whether or
not subject to its check and verification. Althowgiith counsel has not independently checked diaetand is neither passing upon nor
assuming any responsibility for the factual accyraompleteness or fairness of the statements io@utén the Registration Statement and
Final Prospectus or any amendment thereof or samgslethereto, nothing has come to its attentiorctviaould cause it to believe that the
statements included in the Final Prospectus umgeh¢adings "Risk Factors--We are subject to s@if regulation that could change in an
adverse manner", "--Canadian law currently doegpeaonit us to offer services in Canada" and "--Riéé regulation of internet service
providers could adversely affect our operationd! ‘@usiness--Regulation”, including the statemémtgspect to Canadian law or regulation,
on the date thereof or on the Closing Date corgainntrue statement of material fact or omit téestamaterial fact necessary to make the
statements therein, in the light of the circumsésnender which they were made, not misleading.

Such counsel's opinions may be based solely o@dnemunications Act of 1934, as amended, decisibtiseo-FCC and FCC rules and
regulations, comparable state statutes governlagammunications, and the rules and regulatiorcoofparable state regulatory agencies
with direct regulatory jurisdiction over telecomnications matters in the states in which the Company/the Subsidiaries provide intrastate
services ("State Regulatory Agencies"). Such cdimspinion may be limited solely to matters anjsimder these authorities regarding
federal common carrier telecommunications reguatequirements and comparable state regulatoryinegeants in states in which the
Company and the Subsidiaries provide intrastatéces.

Such counsel is a member of the Bar of the Distfic€olumbia. In rendering this opinion, such caelrigas relied as to certain matters of fact
on certificates of responsible officers of the Campand public officials.

All references in this Exhibit B to the RegistratiStatement or the Final Prospectus shall be deémiedlude any amendment or supplement
thereto at the Closing Date. The opinion of sualnsel shall be rendered to the Underwriters atéhaest of the Company and shall so s



EXHIBIT C

Opinion of

Thomas C. Stortz, Senior Vice President,

General Counsel and Secretary of the Company

1. Each of the Subsidiaries, other than Level 3 @omications, LLC and Continental Holdings Inc.t@asvhich such counsel need not opine,
has been duly incorporated or formed and is vakdigting and in good standing in the jurisdictafrits incorporation or formation, and has
the requisite corporate power and authority toycarrits business and own its properties as cuyréering conducted and as described in the
Final Prospectus.

2. All the outstanding shares of capital stock thieo equity interests of each Subsidiary, othen thevel 3 Communications, LLC and
Continental Holdings Inc., as to which such coumsgld not opine, have been duly and validly autledriand are duly issued and are fully
paid and nonassessable, and have not been issti@tleanot owned or held in violation of any statuoreemptive right of stockholders; to
the knowledge of such counsel after due inquirghsshares or other equity interests are not helibiation of any other preemptive right of
stockholders, and except as otherwise set forther-inal Prospectus, all outstanding shares dfategiock or other equity interests of the
Subsidiaries are owned by the Company either djrectthrough wholly owned Subsidiaries, to the Wexdge of such counsel, after due
inquiry, free and clear of any agreement providimga security interest in such shares or equitgrasts to secure any obligation and any
stockholders' agreements, voting trusts, claintttogr encumbrances.

3. Neither the execution and delivery of this Agneat nor the issue and sale of the Securitiestheoconsummation of any other of the
transactions herein contemplated nor the fulfillngfithe terms thereof will conflict with, resuit & breach of, or constitute a default under
the terms of any indenture or other agreementsiriment actually known to such counsel, afteridqgairy (which does not include (i) a
review of all the agreements or instruments inGoenpany's files or of agreements or instrumentk socnsel has not been involved with or
(i) a canvasing of the Company's employees), anghtich the Company or any Subsidiary is a partamnd or its property is subject.

4. The information included in the Final Prospeainder the headings "Risk Factors--Environmengdlilities from our historical operations
could be material” and "Business--Legal Proceedirigsofar as such headings summarize mattersagfflrly summarize the matters
therein describec



Such opinion may be limited to the laws of the &@ftNebraska, the Federal laws of the United Statémerica and the General
Corporation Law and the Limited Liability Companytfof the State of Delaware.

All references in this Exhibit C to the Final Presfus shall be deemed to include any supplemerdtthat the Closing Date. The opinion of
such counsel shall be rendered to the Underwrdtietise request of the Company

and shall so stat



EXHIBIT 23.1
CONSENT OF INDEPENDENT ACCOUNTANTS

We consent to the inclusion or incorporation byerehfce in the Prospectus Supplement dated Mart®99, to the Registration Statement of
Level 3 Communications, Inc. on Form33:f our reports dated March 30, 1998, on our audfithe consolidated financial statements of L
3 Communications, Inc., formerly Peter Kiewit Soist., the financial statements and financialestant schedule of Kiewit Construction &
Mining Group, a business group of Peter Kiewit Sdms., and the financial statements of Diversifiéroup, a business group of Peter Kie
Sons', Inc. as of December 27, 1997 and Decemhdrd®® and for each of the three years in the garimled December 27, 1997 which
reports are included in the 1997 Annual Report omT10-K/A of Level 3 Communications, Inc., formePReter Kiewit Sons', Inc. We also
consent to the reference to our firm the ProspeStygplement under the caption "Experts."

PricewaterhouseCoopersLLP

/sl Pricewat erhouseCoopers LLP

QOraha, Nebraska

March 4, 1999



EXHIBIT 23.2
CONSENT OF INDEPENDENT ACCOUNTANTS

We consent to the incorporation by reference inRfespectus Supplement dated March 4, 1999 to ¢lgésiRation Statement of Level 3
Communications, Inc. on Form S-3 of our report datarch 13, 1998, except Note 2 as to which the daMay 20, 1998, on our audits of
the consolidated financial statements and finarsta&tbment schedules of RCN Corporation and Sw&dias of December 31, 1997 and
1996, and for the years ended December 31, 19985 489d 1995, which report is incorporated by refeeein the 1997 Annual Report on

Form 10K/A of Level 3 Communications, Inc., formerly Pet@ewit Sons', Inc. We also consent to the refeeetacour firm in the Prospect
Supplement under the caption "Experts."

PricewaterhouseCoopersLLP

/sl Pricewat erhouseCoopers LLP

Phi | adel phi a, Pennsyl vani a

March 4, 1999



EXHIBIT 99.1
February 25, 1999

Level 3 Communications, Inc.
3555 Farnam Street
Omaha, Nebraska 68131

Ladies and Gentlemen:

The undersigned hereby consents to being namésxt iReégistration Statements on Form S-3 of Leveb@@unications, Inc. filed with the
Securities and Exchange Commission, and any amentdriereto, as a person who is to become a direttevel 3 Communications, Inc.

Very truly yours,

/sl Philip B. Fletcher

End of Filing
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