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CURRENT REPORT OF MATERIAL EVENTSOR CORPORATE CHANGES

UNITED STATES

SECURITIESAND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIESEXCHANGE ACT OF 1934
Date of Report (Date of earliest event reportedpriary 15, 2007

L evel 3 Communications, Inc.

(Exact name of Registrant as specified in its @nart

Del awar e 0- 15658 47- 0210602
(State or other (Commission File (I RS enpl oyer
jurisdiction of incorporation) Nunber) Identification No.)

1025 Eldorado Blvd., Broomfield, Colorado 80021
(Address of principal executive offices) (Zip code)

720-888-1000
(Registrant's telephone number including area code)

Not applicable
(Former name and former address, if changed sastedport)

Check the appropriate box below if the Form 8-a{lis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions (see General Instructior2 Abelow):

[ ] Written communications pursuant to Rule 425 emithe Securities Act (17 CFR 230.425)
[ ] Soliciting material pursuant to Rule 14a-12 anthe Exchange Act (17 CFR 240.14a-12)
[ ] Pre-commencement communications pursuant te Ratl-2(b) under the Exchange Act (17 CFR 240.1(#d)-2

[ ] Pre-commencement communications pursuant te R8e-4(c) under the Exchange Act (17 CFR 240.18p-4



Item 8.01. Other Events
Private Offering

On February 15, 2007, Level 3 Communications, (tieevel 3") issued a press release relating toctbsing of its wholly owned, first tier
subsidiary Level 3 Financing, Inc.'s private offigriof Floating Rate Notes due 2015 and 8.75% S&otes due 2017 to "qualified
institutional buyers" as defined in Rule 144A unther Securities Act of 1933 and outside the Un8&ates under Regulation S under the
Securities Act of 1933.

The press release is filed as Exhibit 99.1 to @usrent Report and are incorporated herein by eefer as if set forth in full.
Redemptionsand Tender Offers

Also on February 15, 2007, Level 3 issued a prelemse announcing that it called for redemptionfaills outstanding $487,801,000
aggregate principal amount of 12 7/8% Senior Ndtes2010 at a price equal to 102.146% of the gral@mount thereof, all of its
outstanding $95,821,000 of 11.25% Senior Notes2®1® at a price equal to 101.875% of principal amdliereof and all of its outstanding
euro 104,325,000 of 11.25% Senior Euro Notes du® 20 a price equal to 101.875% of principal amaheteof. Level 3 will pay accrued
and unpaid interest on the senior notes to buinotiding the redemption date. All of these semiotes will be redeemed by Level 3 on
March 16, 2007.

Level 3 also announced that its wholly owned subsjd Level 3 Financing, Inc. ("Level 3 Financinghas commenced a tender offer to
purchase for cash any and all of Level 3 Finansis@50 million Floating Rate Notes due 2011 (thev&l 3 Financing Tender Offer").
Additionally, Level 3 commenced a tender offer toghase for cash any and all of its $78 millionraggte principal amount of 11% Senior
Notes due 2008 (the "Level 3 Inc. Tender Offerd &ngether the "Tender Offers

In connection with the Tender Offers, Level 3 amm¢l 3 Financing are soliciting consents to cenoposed amendments to the respective
indentures governing the notes that are subjettetd@ender Offers to eliminate substantially altred covenants, certain repurchase rights,
certain discharge rights and certain events ofuliefand related provisions contained in those ihgiess.
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The Tender Offers are also subject to the satisiaar waiver of certain other conditions as settfan the Offer to Purchase. It is a condition
to the consummation of the Tender Offers that thiddrs of at least a majority of the outstandingragate principal amount of the notes
consent to the amendments to the indenture gowgethose notes.

This report is not an offer to purchase, a solictaof an offer to purchase, or a solicitatioraof offer to sell securities with respect to the
notes that are the subject of the Tender Offers. Tdnder Offers may only be made pursuant to timstef the respective Offer to Purchase
and the related Letter of Transmittal.

The press release is filed as Exhibit 99.2 to @usrent Report and is incorporated herein by refezeas if set forth in full.

Item 9.01. Financial Statementsand Exhibits

(a) Financial Statements of Business Acquired

None

(b) Pro Forma Financial Information

None

(c) Shell Company Transactions

None

(d) Exhibits

99.1 Press Release dated February 15, 2007, etatihe closing of the private offering of semartes by Level 3 Financing, Inc.

99.2 Press Release dated February 15, 2007, cetatihe redemption of senior notes and the laumachf tender offers by Level 3
Communications, Inc. and by Level 3 Financing, Inc.



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 3 Communications, Inc.

By: /sl Neil J. Eckstein
Nei |l J. Eckstein, Senior Vice President

Date: February 15, 2007



Exhibit 99.1
[Logo]

1025 Eldorado Boulevard Broomfield, Colorado 800&tw.Level3.com

NEWS RELEASE
Level 3 contacts:
Medi a: Josh Howel | I nvestors: Robi n Grey
720-888- 2517 720-888- 2518
Chri s Hardnman Val eri e Finberg
720-888-2292 720-888- 2501

Level 3 Completes Offering of $1.0 Billion Aggrega@rincipal Amount of Senior Notes

BROOMFIELD, Colo., February 15, 2007 -- Level 3 Qommications, Inc. (Nasdaq:

LVLT) today announced that its wholly owned subaigj Level 3 Financing, Inc., has closed its praslg announced private offering of $.
billion aggregate principal amount of senior nct&300 million aggregate principal amount of 8.75é6i®r Notes due 2017 and $300 mill
aggregate principal amount of Floating Rate Notes2D15.

The notes are not registered under the Securitie®#1933 or any state securities laws and, urdesggistered, may not be offered or sold
except pursuant to an applicable exemption fronréhéstration requirements of the Securities Act®83 and applicable state securities |i

About Level 3 Communications

Level 3 (Nasdag: LVLT), an international communicas and information services company, operatesobtiee largest Internet backbone
the world. Through its customers, Level 3 is thienpry provider of Internet connectivity for millisrof broadband subscribers. The company
provides a comprehensive suite of services ovéardgadband fiber optic network including Internevt®col (IP) services, broadband trans
and infrastructure services, colocation servicegesservices and voice over IP services. Thesécesrprovide building blocks that enable
Level 3's customers to meet their growing demaodadvanced communications solutions. The compakigs address is www.Level3.com.



Level 3 offers fiber-optic and satellite video &eliy and advertising distribution solutions throutghsubsidiary, Vyvx. For additional
information, visit the Web site www.vyvx.com.

The Level 3 logo is a registered service mark ofdl@ Communications, Inc. in the United States/@ndther countries. Level 3 services are
provided by a wholly owned subsidiary of Level 3n@aunications, Inc.

Forward-Looking Statement

Some of the statements made by Level 3 in thisspielease are forward-looking in nature. Actualitssmay differ materially from those
projected in forward-looking statements. Level Bdwes that its primary risk factors include, beg aot limited to: increasing the volume of
traffic on Level 3's network; developing new prottuand services that meet customer demands andageaeceptable margins; successfully
completing commercial testing of new technology aridrmation systems to support new products amdiees, including voice transmission
services; stabilizing or reducing the rate of pgoenpression on certain of our communications sesyiintegrating strategic acquisitions;
attracting and retaining qualified management ahérgoersonnel; ability to meet all of the termsd aonditions of our debt obligations;
overcoming Software Spectrum's reliance on findne@@ntives, volume discounts and marketing fuindsh software publishers; and
reducing downward pressure of Software Spectruratgims as a result of the use of volume licensimdyrmaintenance agreements.
Additional information concerning these and otmpértant factors can be found within Level 3'sfilé with the Securities and Exchange
Commission. Statements in this release should akiated in light of these important factors.

-30-



Exhibit 99.2
[Logo]

1025 Eldorado Boulevard Broomfield, Colorado 800&tw.Level3.com

NEWS RELEASE
Level 3 contacts:
Medi a: Josh Howel | I nvestors: Robi n Grey
720-888- 2517 720-888- 2518
Chri s Hardnman Val eri e Finberg
720-888-2292 720-888- 2501

Level 3 Communications Issues Notice of Redempiiori2.875% Senior Discount Notes due 2010, 11.Z&¥tior Euro Notes due 2010 and
11.25% Senior Notes due 2010; Launches Two Tenffers<for Notes and Consent Solicitations

BROOMFIELD, Colo., February 15, 2007 -- Level 3 Gommications, Inc. (Nasdaq;:

LVLT) today announced that it called for redemptaihof its outstanding $487,801,000 aggregateqgipal amount of 12 7/8% Senior Notes
due 2010 at a price equal to 102.146% of the gral@mount thereof, all of its outstanding $95,800,0f 11.25% Senior Notes due 2010
price equal to 101.875% of principal amount theiad all of its outstanding euro 104,325,000 o2%% Senior Euro Notes due 2010 at a
price equal to 101.875% of principal amount therdtie company will pay accrued and unpaid inteseghe senior notes to but not incluc
the redemption date. All of these senior notes vdlredeemed by the company on March 16, 2007.

Additional information regarding the redemptiontioése notes is available from The Bank of New Yk, trustee with respect to these
issues of notes.

Level 3 also announced that its wholly owned subsjd Level 3 Financing, Inc., has commenced agewndfer to purchase for cash any and
all of Level 3 Financing's $150 million Floating tedNotes due 2011 for a price equal to $1,080.06p®00 principal amount of the notes,
which includes $1,050.00 as the tender offer canraiibn and $30.00 as a consent payment (the "l3Falancing Tender Offer").
Additionally, the company commenced a tender dffggurchase for cash any and all of its $78 milbggyregate principal amount of 11%
Senior Notes due 2008 for a price equal to $1,@ge2 $1,000 principal amount of the notes, whihudes $1,024.28 as the tender offer
consideration



and $30.00 as a consent payment (the "Level 3Tiaeder Offer," and together the "Tender Offers.")

In connection with the Tender Offers, Level 3 am&l 3 Financing are soliciting consents to cenoposed amendments to the respective
indentures governing the notes that are subjetttet@ender Offers to eliminate substantially altref covenants, certain repurchase rights,
certain discharge rights and certain events ofuliefand related provisions contained in those ingess.

With respect to the Level 3 Financing Tender Offied the Level 3 Inc. Tender Offer, holders of notalgdly tendered prior to 12:01 a.m.,
New York City time on March 1, 2007, unless extahdeearlier terminated (the "Consent Time"), i€lsunotes are accepted for purch:

will receive the total consideration. The tenddepfs scheduled to expire at 12:01 a.m., New Yoitl time, on March 15, 2007, unless
extended or earlier terminated (the "ExpirationdDptPayment for notes validly tendered on or priothe Consent Time and accepted for
purchase will be made promptly after the ConsemteTiHolder of notes who validly tender after then€nt Time but prior to the Expiration
Date, if such notes are accepted for purchaseredd#ive the tender offer consideration but will receive the consent payment. Payment for
notes validly tendered after the Consent Time andragorior to the Expiration Date and acceptedpiatchase will be made promptly after the
Expiration Date. Accrued interest up to, but nafuning, the applicable settlement date will bedpaicash on all validly tendered and
accepted notes.

The Tender Offers are also subject to the satisiaar waiver of certain other conditions as settfan the Offer to Purchase. It is a condition
to the consummation of the Tender Offers that thiddrs of at least a majority of the outstandingragate principal amount of the notes
consent to the amendments to the indenture gowgethose notes.

This announcement is not an offer to purchaselieitation of an offer to purchase, or a solicitatiof an offer to sell securities with respec
the notes that are the subject of the Tender Offédre Tender Offers may only be made pursuantddaims of the respective Offer to
Purchase and the related Letter of Transmittal.

The complete terms and conditions of the Tendee®fére set forth in a separate Offer to Purchétberaspect to each Tender Offer that is
being sent to holders of the notes. Holders areditg read the Tender Offer documents carefullyi€oof each Offer to Purchase and the
related Letter of Transmittal may be obtained fitia Information Agent for the Tender Offers, GloBaindholder Services Corporation, at
212-430-3774 and (866) 389-1500 (toll-free).

Merrill Lynch & Co. is the Dealer Manager for therider Offers. Questions regarding the Tender Offexg be directed to Merrill Lynch &
Co. at (888) 654-8637 (toll-free) and 212-449-4914.



About Level 3 Communications

Level 3 (Nasdag: LVLT), an international communicas and information services company, operatesobitee largest Internet backbone
the world. Through its customers, Level 3 is thenary provider of Internet connectivity for millisrof broadband subscribers. The company
provides a comprehensive suite of services ovédardadband fiber optic network including Internedtecol (IP) services, broadband trans
and infrastructure services, colocation servicegesservices and voice over IP services. Thesécesrprovide building blocks that enable
Level 3's customers to meet their growing demaodsadvanced communications solutions. The compaigls address is www.Level3.com.

Level 3 satellite video delivery and advertisingtdbution solutions through its subsidiary, Vy¥wor additional information, visit the Web
site www.vyvx.com.

The Level 3 logo is a registered service mark ofdl@ Communications, Inc. in the United States/@ndther countries. Level 3 services are
provided by a wholly owned subsidiary of Level 3n@aunications, Inc.

Forward-Looking Statement

Some of the statements made by Level 3 in thissmedease are forward-looking in nature. Actualitssmay differ materially from those
projected in forward-looking statements. Level Bdwes that its primary risk factors include, beg aot limited to: increasing the volume of
traffic on Level 3's network; developing new prottuand services that meet customer demands andageaeceptable margins; successfully
completing commercial testing of new technology aridrmation systems to support new products amdases, including voice transmission
services; stabilizing or reducing the rate of pdoenpression on certain of our communications sesyjiintegrating strategic acquisitions;
attracting and retaining qualified management ahérgoersonnel; ability to meet all of the termsd aonditions of our debt obligations;
overcoming Software Spectrum's reliance on findne@@ntives, volume discounts and marketing fuinds software publishers; and
reducing downward pressure of Software Spectruratgims as a result of the use of volume licensimdjrmaintenance agreements.
Additional information concerning these and otmpartant factors can be found within Level 3'qfil§ with the Securities and Exchange
Commission. Statements in this release should akiated in light of these important factors.

-30-



