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SECURITIES AND EXCHANGE COMMISSION Washington, D.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 reportedit&aber 10, 2001

L evel 3 Communications, Inc.

(Exact name of Registrant as specified in its @nart

Del awar e 47-0210602
(State or other jurisdiction of (I.R S. Enployer
incorporation or organi zation) Identification No.)
1025 El dorado Blvd., Broonfield, 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



Item 5. Other Events

On September 10, 2001, Level 3 Communications,(I'hevel 3") announced that Level 3 Finance, LLCdVel 3 Finance"), its first tier,
wholly owned subsidiary, has commenced "ModifieddbuAuction” tender offers for a portion of Leves 8lebt and convertible debt
securities. Level 3 Finance is offering to purchtisse debt and convertible debt securities fon,catsprices determined by a "Modified
Dutch Auction" procedure. The tender offer for eaehies of Notes will expire at 11:59 p.m., New K @ity time, on October 5, 2001, unless
that offer is extended.

On September 10, 2001, Level 3 issued a pressseetetating to the commencement of the tendersffinis press release, which
summarizes the terms and conditions of each tesféesr, is filed as Exhibit 99.1 to this Current Repand incorporated by reference as if set
forth in full.

Item 7. Financial Statements and Exhibits

(a) Financial Statements of business acquired

None

(b) Pro forma financial information

None

(c) Exhibits

99.1 September 10, 2001 Press Release relatihg tender offers.
Item 9. Regulation FD Disclosure

On September 10, 2001, Level 3 Communications,(I'hevel 3") posted to its web site at www.Levetdt the following Questions and
Answers relating to the tender offers commencetdwel 3 Finance, LLC. The furnishing of this infoation shall not be deemed an
admission as to the materiality of the informatiociuded in this Current Report. This informatiamiot filed but is furnished pursuant to
Regulation FD.

Q: What action did Level 3 Communications annoumeé&eptember 10, 20017 A: Level 3 Communicatiom®anced, in accordance with
applicable securities regulations, that its sulasidiLevel 3 Finance, LLC, is offering to purchasportion of Level 3 Communications'
outstanding senior notes and convertible suboreéhabtes utilizing a "modified Dutch auction” prese

Q: What is Level 3 Finance, LLC?
A: Level 3 Finance, LLC is a wholly owned subsigiaf Level 3 Communications, Inc. that has offetegurchase a portion of Leve



Communications' outstanding senior notes and cdiblesubordinated notes utilizing a "modified Dutguction” process.

Q: How does a "modified Dutch auction" process Wotk During the20-businestay tender period (assuming no extension), whiattesi ot
Monday,September 10, 2001, and is expected to erkdiday, October 5, 2001,noteholders have thétwal offer to sell to Level 3 Finance
all or aportion of their notes within the price ganspecified by Level 3 Finance. Atthe expiratiéthe tender offers, Level 3 Finance will
accept tenders as follows:

1) Level 3 Finance will accept tenders of notestisig at the lowest prices within a specified prgirange for each series of notes and will
continue to accept tenders in order of increasffey price until Level 3 Finance has purchasedauthe specified maximum face value
amount per series of notes.

2) Level 3 Finance will then pay to all noteholdetsose tenders are accepted the highest pricefigukitir a series of notes that is accepted
for purchase by Level 3 Finance (the "PurchasesPri&ven if that price is higher than the priceicated by the noteholder.

3) If the aggregate principal amount of notes teedat the highest Purchase Price exceeds the maxface value amount of notes that is
specified by Level 3 Finance at the Purchase Paitsecurities tendered at prices below the apple Purchase Price will be accepted, and
acceptances of tenders at the Purchase Priceendlllbcated among tendering noteholders of thes®ffi notes on a pro rata basis according
to the principal amount tendered.

Q: How much cash will Level 3 Finance spend intdreder offers? A: Level3 Finance will spend anyveheetween $0 and approximately
$814 million in cash, excluding accrued intereste Bctual amount spent will depend on the amounbt#s Level 3 Finance agrees to
purchase in the tender offers. Level 3 Financelma®ption to revise the tender offers, which nrayréase or decrease the range of possible
amounts expended. Since the completion of the tesfflers is subject to the satisfaction of certaistomary conditions, Level 3 Finance will
be obligated to spend this cash only if those dwrd are satisfied.

Q: Is there a minimum amount of debt Level 3 Firiscobligated to purchase regardless of price?
A: No. If there are no offers within the pricinggges specified, Level 3 Finance is not obligatedurchase any notes.

Q: In order for Level 3 Finance to complete onaltsroffer for a particular series of notes, dogsa@ther tender offer have to be complete
well?
A: No, each series of notes is treated separataytteerefore is not dependent on the successfdetesf any other serie



Q: Why is Level 3 Finance offering to purchase U&/€ommunications' outstanding senior notes amyedible subordinated notes? A:
Given the current trading levels of the debt sdims;i which represent significant discounts to feakie, Level 3 Communications believes
purchasing debt securities at prices specifietiénténder offer is a prudent use of cash.

Q: What is the maximum amount of debt Level 3 Fa®ais offering to purchase?
A: Assuming a sufficient amount of notes are offiendthin the price range specified in the OffePtorchase document, Level 3 Finance will
purchase up to an aggregate of $1.8 billion faceuarnof debt at maturity.

Q: If Level 3 Finance purchases debt in accordavittethe terms of the tender offers, is Level 3 @aumications' business plan fully funded?
A: Level 3 Communications believes that, givenekpected cash flow effects of its previously diseld initiatives and the proposed tender
offers announced by Level 3 Finance, Level 3 Cominations' business plan remains prefunded to fasé dow breakever



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, thereunto duly authorized.

Level 3 Communications, Inc.

Sept enber 10, 2001 By: /sl Neil J. Eckstein
Dat e Neil J. Eckstein, Vice President
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NEWSRELEASE

FOR IMMEDIATE RELEASE
Level 3 Contacts:

Medi a: Josh Howel | | nvestors: Robin MIler
720/ 888- 2517 720/ 888- 2518

Paul Lonnegren
720/ 888- 6099

Level 3 Communications Announces "Modified Dutchcion” Tender Offers for a Portion of its Debt Setes
Tender Offers Apply to Maximum of $1.8 Billion Agegate Face Amount of Debt at Maturity

BROOMFIELD, Colo., September 10, 2001 - Level 3 @umications, Inc. (Nasdaq:LVLT) today announced ttevel 3 Finance, LLC
("Level 3 Finance"), its first tier, wholly ownedlssidiary, has commenced "Modified Dutch Auctioarider offers for a portion of Level 3
Communications, Inc.'s ("Level 3") senior debt @odvertible debt securities described below.

Level 3 Finance is offering to purchase for casiprizes determined by a "Modified Dutch Auctiorropedure within the purchase price
ranges set forth in the table below, the followmcipal amount or principal amount at maturitl@fvel 3 Communications, Inc.'s 9-1/8%
Senior Notes due 2008, 10-1/2% Senior Discount ddte 2008, 10-3/4% Senior Notes due 2008, 11-Bdbtor Notes due 2010, 11%
Senior Notes due 2008, 11-1/4% Senior Notes du8,2l2:7/8% Senior Discount Notes due 2010, 6% Cuide Subordinated Notes due
2009 and 6% Convertible Subordinated Notes due ..



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

Maxi mum Anpunt Sought

Maxi mum Pri nci pal Anpunt as Percent age of Purchase Price Range
or Principal Amount Qut st andi ng as of per $1, 000 (or EURCL, 000)
Series of Notes at Maturity Sought 08/ 31/01 Princi pal Amount

9- 1/ 8% Not es up to $400 million 20% $490 to $540
10- 1/ 2% Di scount Not es* up to $150 million 18% $330 to $360
10- 3/ 4% Eur o Not es up to EURO200 million 40% EURO490 to Euro530
11-1/4% Eur o Not es up to EUROL10 million 37% EURC510 to EURCE50
11% Not es up to $250 nmillion 31% $520 to $570
11- 1/ 4% Not es up to $100 million 40% $500 to $550
12- 7/ 8% Di scount Not es* up to $100 million 15% $270 to $300
2009 Convertible Notes up to $300 nmillion 43% $290 to $320
2010 Convertible Notes up to $225 nmillion 27% $280 to $310

* Principal amount at maturity

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

The purchase price ranges listed above are ped&1¢d EURO1,000 in the case of the Euro Notesjgypal amount or principal amount at
maturity in the case of the Discount Notes. Theimam aggregate principal amount (or principal ant@trmaturity, as applicable) listed
above for a series of Notes is referred to as @féet Amount” for that series.

Under the "Modified Dutch Auction” procedure, Led&Finance will accept tendered Notes in each aff¢ine order of the lowest to the
highest tender prices specified by tendering halaééthin the applicable price range for the appilesseries of Notes, and will select the
single lowest price so specified (with respectuohsseries, the "Purchase Price") that will enalelel 3 Finance to purchase the Offer
Amount for that series (or, if less than the Ofi@nount for that series are tendered, all Notedaf series so tendered). Level 3 Finance will
pay the same Purchase Price for all Notes of anggeeies that are tendered at or below the Purdhdse for that series, upon the terms and
subject to the conditions of the applicable offecjuding the proration terms for that offer.

The tender offer for each series of Notes will exp@it 11:59 p.m., New York City time, on OctobeRB801, unless that offer is extended.
Tendered Notes may be withdrawn at any time padhé applicable expiration date.

In the event that the amount of any series of Nteedered on or prior to the Expiration Date fattbffer at or below the applicable Purchase
Price exceeds the Offer Amount for that series teahject to the terms and conditions of the appli offer, Level 3 Finance will accept for
payment such Notes of that series as follows. Hiestel 3 Finance will accept for payment all Notéshat series that are tendered at prices
below the applicable Purchase Price. Next, L



3 Finance will accept for payment such Notes of egies that are tendered at the applicable PsiecRece on a pro rata basis from among
the tendered Notes of that series.

The terms and conditions of each offer are sehfiorLevel 3 Finance's Offer to Purchase, datede®elper 10, 2001. Subject to applicable
law, Level 3 Finance may, in its sole discretiomjwe any condition applicable to any tender offieextend or terminate or otherwise amend
any offer.

No offer is conditioned on the consummation of ather offer, and no offer has as a condition thairimum principal amount (or princip
amount at maturity, as applicable) of Notes beaesd in that offer. The consummation of the terudfar for each series of Notes is subjec
certain conditions, which are described in the &ffePurchase.

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

Salomon Smith Barney and JP Morgan are acting aleidmanagers and Mellon Investor Services LLoth he information agent and the
depositary in connection with the tender offerspi@s of the Offer to Purchase, Letter of Transrhéttal related documents may be obtained
from the information agent at Mellon Investor Seesd LLC, 44 Wall Street, 7th Floor, New York, NewrK 10005, at (917) 326286 (bank
and brokers) or (888) 788-1979 (toll free). Additb information concerning the terms of the teraféar, including all questions relating to
the mechanics of the offer, may be obtained byamtittg Salomon Smith Barney at (800) 558-3745-ftek) or (212) 723-6106 (call collect)
or JP Morgan at (800) 245-8812 (toll-free) or (222P-1100 (call collect).

In addition, the company will post on its web siteyw.Level3.com, answers to certain questions iiggrthe offers.

About Level 3 Communications

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

Forward Looking Statement

Some of the statements made by the company and 8éirance, LLC in this press release are forwiaoking in nature. Actual results may
differ materially from those projected in forwambking statements. The company believes thatiitsgey risk factors include, but are not
limited to:

substantial capital requirements; development fefcéif/e internal processes and systems; the aldittract and retain high quality
employees; changes in the overall economy; teclgyolhe number and size of competitors in its mexkaw and regulatory policy; and the
mix of products and services offered in the comfmtarget markets. Additional information concegnthese and other important factors can
be found within the company's filings with the Setteis and Exchange Commission. Statements inréésise should be evaluated in light of
these important factors.
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