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UNITED STATES
SECURITIES AND 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 reporteiygust 1, 2012

Level 3 Communications, Inc.

(Exact name of Registrant as specified in its @nart

Delaware 0-15658 47-0210602
(State or othe (Commission File (IRS employel
jurisdiction of incorporation Number) Identification No.)
1025 Eldorado Blvd., Broomfield, Coloradc 80021
(Address of principal executive office (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-kflis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions (see General Instructior2 Abelow):

O Written communications pursuant to Rule 425arritle Securities Act (17 CFR 230.425)

O Soliciting material pursuant to Rule 14a-12 emithe Exchange Act (17 CFR 240.14a-12)

O Pre-commencement communications pursuant te Rad-2(b) under the Exchange Act (17 CFR 240.1%g)2
O

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




Item 1.01. Entry into a Material Definitive Agreement
Item 2.03 Creation of a Direct Financial Obligationor an Obligation Under an Off- Balance Sheet Arragement of the Registrant

On August 6, 2012, Level 3 Communications, Inc.ef/el 3"”) and its wholly owned subsidiary, Level Bd&ncing, Inc. (“Level 3 Financing,’
entered into an indenture (the “Indenture”) witreTBank of New York Mellon Trust Company, N.A., asstee, in connection with Level 3
Financing’s issuance of $775,000,000 in aggregateipal amount of its 7% Senior Notes due 202@ (6 Senior Notes”). The net
proceeds from the offering, together with cash andh will be used to redeem all of Level 3 Finag@routstanding 8.75% Senior Notes due
2017, including accrued interest, applicable prensiand expenses, and have been deposited withutiee for the 8.75% Senior Notes due
2017 to satisfy and discharge the indenture gomgrtfiose notes. The 7% Senior Notes are seniocurestobligations of Level 3 Financing,
ranking equal in right of payment with all othens® unsecured obligations of Level 3 Financingvéle3 has guaranteed the 7% Senior N
on an unsecured basis. The 7% Senior Notes williraain June 1, 2020. Interest on the Notes wifldyeable on June 1 and December 1 of
each year, beginning on December 1, 2012.

Prior to June 1, 2016, at the option of Level 3akicing, the 7% Senior Notes will be subject to neplion, in whole or in part, at any time or
from time to time, upon not less than 30 nor mbent60 days’ prior notice, at 100% of the princigadount of 7% Senior Notes so redeemed
plus (i) the applicable make-whole premium setifantthe Indenture, as of the redemption date anddcrued and unpaid interest thereon (if
any) up to, but not including, the redemption dabm and after June 1, 2016, at the option of L&Jeinancing, the 7% Senior Notes will be
subject to redemption, in whole or in part, at #me or from time to time, upon not less than 30 more than 60 days’ prior notice at the
redemption prices set forth below (expressed aye@eptage of principal amount), plus accrued anhighinterest thereon (if any) up to, but
not including the redemption date. The redemptigcegfor the 7% Senior Notes if redeemed duringtéhedve months beginning (a) June 1,
2016 is 103.50%, (b) June 1, 2017 is 101.75% endune 1, 2018 and thereafter is 100.000%.

In addition, at any time or from time to time ongpior to June 1, 2015, Level 3 Financing may redeg to 35% of the original aggregate
principal amount of the 7% Senior Notes at a redempprice equal to 107% of the principal amountha 7% Senior Notes so redeemed,
plus accrued and unpaid interest thereon (if apypubut not including the redemption date, with het cash proceeds contributed to the
capital of Level 3 Financing from one or more ptévplacements of common stock of Level 3 or undigevr public offerings of common
stock of Level 3 resulting, in each case, in grrseeeds of at least $100 million in the aggreddtevever, at least 65% of the original
aggregate principal amount of the 7% Senior Notestmemain outstanding immediately after givingeffto such redemption. Any such
redemption is required to be made within 90 dajleviong such private placement or public offeringom not less than 30 nor more than 60
days’ prior notice.

The offering of the 7% Senior Notes has not begistered under the Securities Act of 1933, as ameénand the 7% Senior Notes may not
be offered or sold in the United States absenstedion or an applicable exemption from registratiequirements. The 7% Senior Notes
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were sold to “qualified institutional buyers” asfided in Rule 144A under the Securities Act of 1988 amended, and non-U.S. persons
outside the United States under Regulation S uthdeBecurities Act of 1933, as amended.

On August 6, 2012 Level 3, Level 3 Financing aralitfitial purchasers of the 7% Senior Notes entarida registration rights agreement

(the “Registration Agreementiegarding the 7% Senior Notes pursuant to whicheL8wand Level 3 Financing agreed, among otheg#hitt
file an exchange offer registration statement whith Securities and Exchange Commission.

The Indenture is filed as Exhibit 4.1 to this F@8AK and incorporated herein by reference. The datsons of the material terms of that
indenture are qualified in their entirety by refare to such exhibit.

The Registration Agreement is filed as Exhibit th2his Form 8-K and incorporated herein by refeeermhe descriptions of the material
terms of the Registration Agreement are qualifietheir entirety by reference to such exhibit.

Item 8.01. Other Events

0] On August 1, 2012, Level 3 issued a press releaseuncing Level 3 Financing’s plans to issue senates that will mature in
2020 in a proposed private offering to “qualifiedtitutional buyers” as defined in Rule 144A untier Securities Act of 1933, as
amended, and non-U.S. persons outside the UnitgdsStnder Regulation S under the Securities At988, as amended.

That press release is filed as Exhibit 99.1 to @isrent Report and is incorporated herein by exfee as if set forth in full.

(i) On August 1, 2012 Level 3 issued a press releaseusicing that Level 3 Financing agreed to sell $Tilbon aggregate principal
amount of 7% Senior Notes in a private offeringjtmalified institutional buyers and to non-U.S. pe&rs outside the United States
under Regulation S.
That press release is filed as Exhibit 99.2 to @isrent Report and is incorporated herein by exfee as if set forth in full.

(iii) On August 6, 2012, Level 3 Financing distributatbtice of redemption to the holders of Level 3 Fitiag’s 8.75% Senior Notes
due 2017. The redemption of all Level 3 Financirgisstanding 8.75% Senior Notes due 2017 is schddoloccur on September 5,
2012. On August 6, 2012, Level 3 Financing satéfind discharged the indenture governing the 8 3&ftor Notes due 2017.
On August 6, 2012, Level 3 issued a press reledatng to the closing of Level 3 Financing’s ptivaffering of $775 million
aggregate principal amount of the 7% Senior Notekthe distribution by Level 3 Financing of a netiaf redemption to holders of
its 8.75% Senior Notes due 2017.
That press release is filed as Exhibit 99.3 to @hisrent Report and is incorporated herein by egfee as if set forth in full.
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Item 9.01. Financial Statements and Exhibits
(a) Financial Statements of Business Acquired
None
(b) Pro Forma Financial Information
None

(c) Shell Company Transactions

None
(d) Exhibits
4.1 Indenture, dated as of August 6, 2012, among L&@bmmunications, Inc., as Guarantor, Level 3 Riivag Inc., as

Issuer, and The Bank of New York Mellon Trust ComygaN.A., as Trustee, relating to the 7% Seniordsatue 2020 of
Level 3 Financing, Inc.

4.2 Registration Agreement, dated as of August 6, 28f&rfyng Level 3 Communications, Inc., Level 3 Finaggcinc. and
Citigroup Global Markets Inc., Merrill Lynch, PiexcFenner & Smith Incorporated, Morgan Stanley & aC, Credit
Suisse Securities (USA) LLC, Deutsche Bank Seasritinc., and J.P. Morgan Securities LLC, relatmgéevel 3
Financing, Inc.’s 7% Senior Notes due 2020.

99.1 Press Release, dated August 1, 2012, relatingettatinching of the private offering of senior ndwgd_evel 3
Financing, Inc.

99.2 Press Release, dated August 1, 2012, relatingetpribing of the private offering of senior notgslievel 3 Financing, Inc.

99.3 Press Release, dated August 6, 2012, relatingetoltising of the private offering of senior notes aistribution of notice
of redemption by Level 3 Financing, Inc.




SIGNATURES

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

Level 3 Communications, In

By: /s/ Neil J. Ecksteil

Neil J. Ecksteir
Senior Vice Presidel

Date: August 7, 201
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Exhibit 4.1

EXECUTION COPY

LEVEL 3 COMMUNICATIONS, INC.,
as Guarantor,
LEVEL 3 FINANCING, INC.,
as Issuer,
and
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A,,

as Trustee

Indenture

Dated as of August 6, 2012

7% Senior Notes Due 2020
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INDENTURE, dated as of August 6, 2012, among L&/€lommunications, Inc., a corporation duly orgadiaad existing under the
laws of the State of Delaware (herein called “P&jehaving its principal office at 1025 Eldorad@®evard, Broomfield, Colorado 80021,
Level 3 Financing, Inc. (the “Issuer”), having jisncipal office at 1025 Eldorado Boulevard, Brodetd, Colorado 80021, and The Bank of
New York Mellon Trust Company, N.A., a national kang association, as Trustee (herein callec*Trustee”).

RECITALS OF THE ISSUER

The Issuer has duly authorized the creation obane of 7% Senior Notes Due 2020 (the “Initial $i¢#es”) and, if and when issued
pursuant to a Registered Exchange Offer or Prigatdhange Offer pursuant to a Registration Agreerfarthe Initial Securities, 7% Senior
Notes Due 2020 (th“Exchange Securities” and, together with the Ihifacurities, the “Securities”), of substantialiettenor and amount
hereinafter set forth, and to provide thereforl§sier and Parent have duly authorized the exetatid delivery of this Indenture.

All things necessary have been done to make therfies, when executed by the Issuer and authéaticand delivered hereunder
and duly issued by the Issuer, the valid and lgdsiiding obligations of the Issuer and to make thdenture a valid and legally binding
agreement of each of Parent, the Issuer and thae€lLin accordance with their and its terms.

Simultaneously with the closing of the offeringtbé Initial Securities, the Issuer will lend thd peoceeds of the issuance of the
Securities and certain cash on hand to Level 3 lrL@turn for the Offering Proceeds Note. Curngritievel 3 LLC is the obligor on the
Parent Intercompany Note. Pursuant to the Pamnt@itcdompany Note Subordination Agreement, LevelL 8’k obligations under the Parent
Intercompany Note will be subordinated to its oaligns under the Offering Proceeds Note upon thigdd circumstances set forth therein.
As set forth herein, under certain circumstancestiitted Subsidiaries will be required to entéo im Note Guarantee and an Offering
Proceeds Note Guarantee and subordinate certaircambpany obligations to their obligations undestsguarantee pursuant to the Parent
Intercompany Note Subordination Agreement. On Mdr8, 2007, Parent, as guarantor, the Issuer,rasviber, Merrill Lynch Capital
Corporation, as administrative agent and collategant, and certain lenders entered into a crgdéesment pursuant to which the lenders
extended a $1.4 billion senior secured term loahédssuer. The Issuer lent the proceeds ofeitme Ipan to Level 3 LLC in return for the
Loan Proceeds Note. On April 16, 2009, the pattieseto amended and restated the credit facditpdrease the borrowings thereunder
through the creation of a $220 million Tranche Brifd.oan, increased by $60 million to $280 millionp @amendment on May 15, 2009, that
matures on March 13, 2014. The Issuer lent th@reteeds of the Tranche B Term Loan, together gath on hand, to Level 3 LLC and the
Loan Proceeds Note was amended and restated &agecthe principal amount by $280 million. On ®eto4, 2011, the parties thereto
amended and restated the Existing Credit Facdity¢rease the borrowings thereunder through thaticm of the $650 million Tranche B |l
Term Loans. The Issuer lent the net proceeds oftheche B Il Term Loans, together with cash ondham Level 3 LLC and the Loan
Proceeds Note was amended and restated to in¢heagencipal amount
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by $650 million. On November 10, 2011, the partieseto amended and restated the Existing Credilityao increase the net aggregate
borrowings thereunder by $270 million through theation of the $550 million Tranche B Il Term La&aThe Issuer lent the net proceeds of
the Tranche B Il Term Loans, together with casthand, to Level 3 LLC and the Loan Proceeds Notg avaended and restated to increase
the net principal amount by $270 million. On Novenl0, 2011, a portion of the net proceeds of tizedhe B Ill Term Loans was used for
the pre-payment in full of the Tranche B Term Loanaggregate principal amount of $280 million.rguant to the Offering Proceeds Note
Subordination Agreement, Level 3 LLC’s obligatiansder the Offering Proceeds Note will be subordidab its obligations under the Loan
Proceeds Note upon the limited circumstances st foerein. The Issuer anticipates that on Augug012, the parties thereto will amend
and restate the Existing Credit Facility to inceettee borrowings thereunder through the creatich@f$815 million Tranche B 2019 Term
Loans and the $600 million Tranche B 2016 Term lsodine Issuer will lend the net proceeds of then@na B 2019 Term Loans and the
Tranche B 2016 Term Loans, together with cash o h@ Level 3 LLC and the Loan Proceeds Note bdllamended and restated to incr
the aggregate principal amount by $1.415 billiohe Tssuer anticipates that on August 6, 2012, iguoof the aggregate net proceeds of the
Tranche B 2019 Term Loans and the Tranche B 2018 Teans will be used for the pre-payment in filtlee Tranche A Term Loans in
aggregate principal amount of $1.4 billion. Theubssanticipates that following the pre-paymenthef Tranche A Term Loans, the Loan
Proceeds Note will be further amended and restatddcrease the aggregate principal amount bylsillign (in connection with the pre-
payment of the Tranche A Term Loans), and the agdeeprincipal amount of the Loan Proceeds Notkebeil$2.615 billion.

NOW, THEREFORE, THIS INDENTURE WITNESSETH:

For and in consideration of the premises and tlehase of the Securities by the Holders theredd, itutually covenanted and
agreed, for the equal and proportionate benefildfiolders of the Securities, as follows:

ARTICLE ONE

DEFINITIONS AND OTHER PROVISIONS
OF GENERAL APPLICATION

SECTION 101. Definitions.

For all purposes of this Indenture, including theitals set forth above, except as otherwise esfyrgsovided or unless the context
otherwise requires:

(@) the terms defined in this Article batie meanings assigned to them in this Articld,ianlude the plural as well
the singular;
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(b) all other terms used herein whichdafined in the Trust Indenture Act, either dirgail by reference therein, he
the meanings assigned to them therein;

(c) all accounting terms not otherwisérdel herein have the meanings assigned to theandardance with generally
accepted accounting principles, and, except aswibe herein expressly provided, the term “gengraticepted accounting
principles” with respect to any computation reqdice permitted hereunder shall mean United Statesmlly accepted accounting
principles as in effect on the date of this Indestu

(d) the words “herein”, “hereof” and “leeinder” and other words of similar import refeths Indenture as a whole
and not to any particular Article, Section, pargdrar other subdivision;

(e unless otherwise indicated, refersrnoéArticles, Sections, paragraphs or other susidis are references to such
Articles, Sections, paragraphs or other subdivsiofthis Indenture; and

® “or” is not exclusive and “includifigneans including without limitation.

“Accreted Value” of any Debt issued at a price lésm the principal amount at stated maturity, rseasn of any date of
determination, an amount equal to the sum of @)dbue price of such Debt as determined in acoocedwith Section 1273 of the Code or
any successor provisions plus (b) the aggregateegbortions of the original issue discount (theess of the amounts considered as part of
the “stated redemption price at maturity” of suakbbwithin the meaning of Section 1273(a)(2) of @wale or any successor provisions,
whether denominated as principal or interest, thveiissue price of such Debt) that shall theretofmve accrued pursuant to Section 1272 of
the Code (without regard to Section 1272(a)(7hef€ode) from the date of issue of such Debt tatie of determination, minus all amot
theretofore paid in respect of such Debt, which am®are considered as part of the “stated redemptice at maturity” of such Debt within
the meaning of Section 1273(a)(2) of the Code grsarrcessor provisions (whether such amounts paid denominated principal or
interest).

“Acquired Debt” means, with respect to any spedifRerson, (i) Debt of any other Person existinfpatime such Person merges
with or into or consolidates with or becomes a Klibsy of such specified Person and (ii) Debt sedusy a Lien encumbering any Property
acquired by such specified Person, which Debt vaasncurred in anticipation of, and was outstandinigr to, such merger, consolidation or
acquisition.

“Act”, when used with respect to any Holder, has tieaning specified in Section 104.
“Additional Securities” means, subject to the Is&ieompliance with the covenants in this Indentimeluding Section 1010 and

Section 1011, 7% Senior Notes due 2020 issued fimmto time after the Issue Date under the terfibkis Indenture (other than pursuant to
Section 306, 307, 1016 or 1108 of this Indentui @her than Exchange Securities or Private




Exchange Securities issued pursuant to an exchafegefor other Securities outstanding under thiddnture).

“Affiliate” of any Person means any other Person directlydireictly controlling or controlled by or under diteor indirect commo
control with such Person. For the purposes ofdbfiition, “control” when used with respect toyadPerson means the power to direct the
management and policies of such Person, directigdirectly, whether through the ownership of vgtgecurities, by contract or otherwise;
and the terms “controlling” and “controlled” haveeamings correlative to the foregoing. For purpaseSections 1016 and 1018 and the
definition of “Telecommunications/IS Assets” onhffiliate” shall also mean any beneficial owner of sharesessmting 10% or more of tl
total voting power of the Voting Stock (on a fullijuted basis) of Parent or of rights or warraptptirchase such Voting Stock (whether or
not currently exercisable) and any Person who wbaldn Affiliate of any such beneficial owner puastuto the first sentence hereof.

“Affiliate Transaction” has the meaning specified3ection 1018.
“Agent Members” has the meaning specified in Sec8d (b) of Appendix A.

“Asset Disposition” means any transfer, conveyasat, lease, issuance or other disposition byrPareany Restricted Subsidiary
in one or more related transactions (including msotidation or merger or other sale of any suchtriRésd Subsidiary with, into or to another
Person in a transaction in which such RestrictdusBliary ceases to be a Restricted Subsidiary @frsabut excluding a disposition by a
Restricted Subsidiary to Parent or a Restrictedsi8iidry or by Parent to a Restricted Subsidiary(i)adhares of Capital Stock or other
ownership interests of a Restricted Subsidiarygiothan as permitted by clause (v), (vi), (viiXiog of Section 1017), (ii) substantially all of
the assets of Parent or any Restricted Subsidigmesenting a division or line of business or ¢ther Property of Parent or any Restricted
Subsidiary outside of the ordinary course of bussn@xcluding any transfer, conveyance, sale, leasther disposition of equipment that is
obsolete or no longer used by or useful to Parpntyidedin each case that the aggregate consideratiomébr tsansfer, conveyance, sale,
lease or other disposition is equal to $5,000,000@re in any 12-month period. The following shadt be Asset Dispositions: (i) Permitted
Telecommunications Capital Asset Dispositions tuahply with clause (i) of the first paragraph ot&en 1016, (ii) when used with respect
to Parent, any Asset Disposition permitted purst@mrticle Eight which constitutes a dispositiohadl or substantially all of the assets of
Parent and the Restricted Subsidiaries taken dw&ew(iii) Receivables sales constituting Debtem@Qualified Receivable Facilities
permitted to be Incurred pursuant to Section 1018extion 1011 and (iv) any disposition that cdotgs a Permitted Investment or a
Restricted Payment permitted by Section 1012.

“Attributable Value” means, as to any particulaade under which any Person is at the time lialllerdhan a Capital Lease
Obligation, and at any date as of which the amthanteof is to be determined, the total net amofinert required to be paid by such Person
under such lease during the remaining term thdieoluding any period for which such lease has ®danded) as determined in accordance
with generally accepted accounting principles, aisted
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from the last date of such remaining term to thte dd determination at a rate per annum equalégalibcount rate which would be applicable
to a Capital Lease Obligation with like term in atance with generally accepted accounting priesipIThe net amount of rent required to
be paid under any such lease for any such perialtltst the aggregate amount of rent payable byetbsee with respect to such period after
excluding amounts required to be paid on accouisafrance, taxes, assessments, utility, operatidgabor costs and similar charges. Ir
case of any lease which is terminable by the legpea the payment of penalty, such net amount siedlinclude the lesser of the amount of
such penalty (in which case no rent shall be camsitias required to be paid under such lease sudrsiei the first date upon which it may
be so terminated) or the rent which would othenfbiseequired to be paid if such lease is not soiteated. “Attributable Valuetmeans, as t

a Capital Lease Obligation, the principal amouptéif.

“Board of Directors” of any Person means the badrdirectors or comparable body of such Person.

“Board Resolution” of any Person means a copy rafsalution certified by the Secretary or an Assis&ecretary of such Person to
have been duly adopted by the Board of Directocstarbe in full force and effect on the date oftsuaertification, and delivered to the
Trustee.

“Business Day” means each Monday, Tuesday, Wedgestiarsday and Friday which is not a day on whiahking institutions in
The City of New York are authorized or obligatedlaw or executive order to close.

“Capital Lease Obligation” of any Person meansaiéyation to pay rent or other payment amount uadease of (or other Debt
arrangements conveying the right to use) Propdrsyich Person which is required to be classifiedl @tounted for as a capital lease or a
liability on the face of a balance sheet of sucts®®in accordance with generally accepted accogitiinciples (a “Capital Lease”). The
stated maturity of such obligation shall be theed#tthe last payment of rent or any other amoustuhder such lease prior to the first date
upon which such lease may be terminated by thedestthout payment of a penalty. The principal amaf such obligation shall be the
capitalized amount thereof that would appear orfahe of a balance sheet of such Person in accoedaith generally accepted accounting
principles.

“Capital Stock” of any Person means any and alteshanterests, participations or other equival@mbsvever designated) of
corporate stock or other equity participations|udog partnership interests, whether generalroitdid, of such Person and any rights (other
than debt securities convertible or exchangealttean equity interest), warrants or options to @egan equity interest in such Person.

“Cash Equivalents” means (i) U.S. dollars or foreggirrencies held from time to time in the ordineoyrse of business;
(i) Government Securities having maturities of maire than one year from the date of acquisitidifngarketable general obligations issued
by any state of the United States of America or pwlitical subdivision of any such state or any lpub
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instrumentality thereof maturing within one yearr the date of acquisition and, at the time of &itjon, having a long-term credit rating of
“A” or better from S&P or “A2” or better from Moody’s or a short-term credit rating of “A-2" dyetter from S&P or “P-2" or better from
Moody'’s; (iv) certificates of deposit, demand ddpmdime deposits, eurodollar time deposits, oiggrnbank deposits or bankeeceptance
having maturities of not more than one year fromdhte of acquisition thereof issued by any comiakbank the long-term debt of which is
rated at the time of acquisition thereof at least br the equivalent thereof by S&P or “A2” othe equivalent thereof by Moody’s or any
commercial bank ranking within the top ten of atmmercial banks in such bank’s country of operatiorthe basis of consolidated assets,
and, in each case, having consolidated assetsvalitie in excess of $500 million; (v) repurchaseagdilons with a term of not more than
seven days for underlying securities of the typescdbed in clauses (i), (iii) and (iv) enteretbinvith any bank meeting the qualifications
specified in clause (iv) above; (vi) commercial eamted at the time of acquisition thereof ati€as (long-term) or “A-2" (short-term) or
the respective equivalent thereof by S&P or “A@dng-term) or “P-2" (short-term) or the respaaiequivalent thereof by Moody'’s or, if
both of the two named Rating Agencies cease pubtistatings of investments, carrying an equivatating by a nationally recognized rating
agency (other than Moody’s and S&P) that rates debtirities having a maturity at original issuaotat least one year and in any case
maturing within one year after the date of acqigisithereof; and (vii) interests in any investmeninpany or money market fund which
invests 95% or more of its assets in instrumenth®type specified in clauses (i) through (vi) o

“Change of Control” has the meaning specified intBa 1009.
“Change of Control Triggering Event” has the megrspecified in Section 1009.
“Code” means the Internal Revenue Code of 198&nzended.

“Commission” means the Securities and Exchange Gegiom, as from time to time constituted, createdar the Exchange Act, or,
if at any time after the execution of this Indestsuch Commission is not existing and performirggdhties now assigned to it under the T
Indenture Act, then the body performing such dugiesuch time.

“Common Stock” of any Person means Capital Stockugh Person that does not rank prior, as to timeat of dividends or as to
the distribution of assets upon any voluntary eolantary liquidation, dissolution or winding up sfich Person, to shares of Capital Stock of
any other class of such Person.

“Consolidated Capital Ratio” means as of the daetermination the ratio of (i) the aggregate antaf Debt of Parent and its
Restricted Subsidiaries on a consolidated basas tiee date of determination to (ii) the sum o0f%2)024,000,000, (b) the aggregate net
proceeds to Parent from the issuance or sale o€apjtal Stock (including Preferred Stock) of Pamher than Disqualified Stock
subsequent to the Measurement Date, (c) the aggregaproceeds from the issuance or sale of DfdPai@nt or any Restricted Subsidiary
subsequent to the Measurement Date convertiblgaramgeable into Capital Stock of Parent other than
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Disqualified Stock, in each case upon conversioexahange thereof into Capital Stock of Parentasgbsnt to the Measurement Date and
(d) the after-tax gain on the sale, subsequeiritedteasurement Date, of Special Assets to the estet Special Assets have been sold for
cash, Cash Equivalents, Telecommunications/IS Aswethe assumption of Debt of Parent or any ResttiSubsidiary (other than Debt that
is subordinated to the Securities or any applichldge Guarantee or Offering Proceeds Note Guarpatekrelease of Parent and all
Restricted Subsidiaries from all liability on thel® assumed; providedchowever, that, for purposes of calculation of the Consatkd Capite
Ratio, the net proceeds from the issuance or $alapital Stock or Debt described in clause (bjodrabove shall not be included to the ex
(x) such proceeds have been utilized to make aiRedhinvestment under clause (i) of the definitthereof or a Restricted Payment or

(y) such Capital Stock or Debt shall have beenedsar sold to Parent, a Subsidiary of Parent amaployee stock ownership plan or trust
established by Parent or any such Subsidiary ob#nefit of their employees.

“Consolidated Cash Flow Available for Fixed Chargies Parent and its Restricted Subsidiaries ottli@r Issuer and the Issuer
Restricted Subsidiaries for any period means thesGlalated Net Income of Parent and its Restri€hsidiaries or the Issuer and the Issuer
Restricted Subsidiaries, as applicable, for suctogdéncreasedby the sum of, to the extent reducing such Conatdidl Net Income for such
period (or, with respect to clause (v) below, remtibysuch amount to the extent increasing such Congetiddet Income for such period),

(i) Consolidated Interest Expense of Parent anRétstricted Subsidiaries or the Issuer and theetsRastricted Subsidiaries, as applicable
such period, (ii) Consolidated Income Tax Experfdearent and its Restricted Subsidiaries or thedisand the Issuer Restricted Subsidia

as applicable, for such period, (iii) consolidatlsgpreciation and amortization expense and any othrercash items (other than any such non-
cash item to the extent that it represents an atofwor reserve for cash expenditures in any uperiod) for Parent and its Restricted
Subsidiaries or the Issuer and the Issuer ResiriBtdsidiaries, as applicable, (iv) other non-réongror unusual losses or expenses of Parent
and its Restricted Subsidiaries or the Issuer hadssuer Restricted Subsidiaries, as applicabledtermined by Parent in good faith and in
accordance with Regulation G, promulgated pursteatite Securities Act and the Exchange Act), (wW)-n&curring or unusual gains of Parent
and its Restricted Subsidiaries or the Issuer hadssuer Restricted Subsidiaries, as applicabledtermined by Parent in good faith in
accordance with Regulation G, promulgated pursteatite Securities Act and Exchange Act), (vi) asigin-related costs and restructuring
reserves incurred by Parent or any of its Restti€ebsidiaries or the Issuer or any of the Issstitted Subsidiaries, as applicable, in
connection with the acquisition of, merger, amalgtom or consolidation with, any Person expensetbmputing such Consolidated Net
Income to the extent the same would have beenatizeit prior to the adoption of Statement of Finah&ccounting Standards No. 141R,
Business Combinations, (vii) the amount of (a) eestructuring charges or reserves of Parent arRiistricted Subsidiaries or the Issuer and
the Issuer Restricted Subsidiaries, as applicalolé (b) any impairment charge or asset write-offiote-down of Parent and its Restricted
Subsidiaries or the Issuer and the Issuer Reddrigtdvsidiaries, as applicable, in each case, porso@enerally accepted accounting
principles, and (viii) any non-recurring expensestwarges (other than depreciation or amortizatixpense) related to any equity offering,
Permitted Investment,




acquisition, disposition, recapitalization or tinewrrence of Debt permitted to be Incurred undisrltidenture (including a refinancing
thereof) (whether or not successful), includinggagh fees, expenses or charges related to théngffef the Securities (including breakage
costs in connection with hedging obligations) apdany amendment or other modification of the Siéiest and, in each case, deducted (and
not added back) in computing Consolidated Net Inegonovided, however, that there shall be excluded therefrom the Cadateld Cash
Flow Available for Fixed Charges (if positive) afyaRestricted Subsidiary or Issuer Restricted Sli&asi, as applicable (calculated separa
for such Restricted Subsidiary or Issuer Restri@elsidiary in the same manner as provided abaovedment or the Issuer, as applicable),
that is subject to a restriction which preventsghgment of dividends or the making of distribuidao Parent or another Restricted Subsic
or to the Issuer or another Issuer Restricted Sidrgi as applicable, to the extent of such retsbns.

“Consolidated Income Tax Expense” for Parent asdRiestricted Subsidiaries or the Issuer and theetdRestricted Subsidiaries for
any period means the aggregate amounts of thegioosifor income taxes of Parent and its RestriStglokidiaries or the Issuer and the Is:
Restricted Subsidiaries, as applicable, for suctogealculated on a consolidated basis in accarelarith generally accepted accounting
principles.

“Consolidated Interest Expense” for Parent an&#stricted Subsidiaries or the Issuer and the td3astricted Subsidiaries for any
period means the interest expense included in sotidlated income statement (excluding interestrimepof Parent and its Restricted
Subsidiaries or the Issuer and the Issuer Resiristdsidiaries, as applicable, for such perioccsoedance with generally accepted
accounting principles, including without limitatiam duplication (or, to the extent not so includedh the addition of), (i) the amortization of
Debt discounts and issuance costs, including comemit fees; (ii) any payments or fees with respetdtters of credit, bankers’ acceptances
or similar facilities; (iii) net costs with respectinterest rate swap or similar agreements @idor currency hedge, exchange or similar
agreements (including fees); (iv) Preferred Stookdends (other than dividends paid in shares efdtred Stock that is not Disqualified
Stock) declared and paid or payable; (v) accruedjiilified Stock Dividends, whether or not declasegaid; (vi) interest on Debt
guaranteed by Parent and its Restricted Subsidiariéhe Issuer and the Issuer Restricted Submdjaas applicable; (vii) the portion of any
Capital Lease Obligation or Sale and Leasebackshe@ion paid during such period that is allocablaterest expense; (viii) interest Incur
in connection with investments in discontinued agiens; and (ix) the cash contributions to any eyeé stock ownership plan or similar
trust to the extent such contributions are usedua plan or trust to pay interest or fees to argéh (other than Parent or a Restricted
Subsidiary or the Issuer or an Issuer Restrictdasidiary, as applicable) in connection with Delitunmed by such plan or trust.

“Consolidated Net Income” for Parent and its Rest#d Subsidiaries or the Issuer and the IssueriBest Subsidiaries for any
period means the net income (or loss) of ParenitariRestricted Subsidiaries or the Issuer andsher Restricted Subsidiaries, as
applicable, for such period determined on a codat#d basis in accordance with generally acceptesuating principles; provided
however, that there shall be excluded therefrom (a) foppses of
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Section 1012 only, the net income (or loss) of Bayson acquired by Parent or a Restricted Subgidiathe Issuer or an Issuer Restricted
Subsidiary, as applicable, in a poolingtoferests transaction for any period prior to tatedf such transaction, (b) the net income (a)lof
any Person that is not a Restricted Subsidiarndssuer Restricted Subsidiary, as applicable, gbethe extent of the amount of dividends
or other distributions actually paid to Parent &estricted Subsidiary or to the Issuer or an IsR@stricted Subsidiary, as applicable, by ¢
Person during such period (except, for purpos&ection 1012 only, to the extent such dividenddistributions have been subtracted from
the calculation of the amount of Investments tgpsupthe actual making of Investments), (c) gainkbsses realized upon the sale or other
disposition of any Property of Parent or its Restd Subsidiaries or the Issuer or the Issuer ResdrSubsidiaries, as applicable, that is not
sold or disposed of in the ordinary course of bes#n(it being understood that Permitted Telecomeations Capital Asset Dispositions shall
be considered to be in the ordinary course of lmssi)) (d) gains or losses realized upon the saléher disposition of any Special Assets,
(e) all extraordinary gains and extraordinary Isssketermined in accordance with generally accegptedunting principles, (f) the cumulative
effect of changes in accounting principles, (g)4eash gains or losses resulting from fluctuationsurrency exchange rates, (h) any ash
expense related to the issuance to employeesemutdiis of Parent or any Restricted Subsidiary edskuer or any Issuer Restricted
Subsidiary, as applicable, of (1) options to puseh@apital Stock of Parent or such Restricted Sidryior the Issuer or such Issuer
Restricted Subsidiary, as applicable, or (2) otteenpensatory rights; providedn either case, that such options or rights Hejrtterms can

be redeemed at the option of the holder of suclvo@rr right only for Capital Stock, (i) with resgteto a Restricted Subsidiary or an Issuer
Restricted Subsidiary, as applicable, that is natrelly Owned Subsidiary any aggregate net incoondass) in excess of Parent’s or any
Restricted Subsidiary’s or the Issuer’s or any dsdRestricted Subsidiary’s, as applicable, pro shte of the net income (or loss) of such
Restricted Subsidiary or Issuer Restricted Subsides applicable, that is not a Wholly Owned Sdiasy; (j) if the period is the second, third
or fourth fiscal quarter of 2003 or the first fisgaiarter of 2004, an aggregate of $293,686,65@l@uch quarters; and (k) for purposes of
calculating Pro Forma Consolidated Cash Flow Awdédor Fixed Charges in paragraphs (a) and (9eaftion 1010 and paragraphs (a) and
(b) of Section 1011 only, ordinary losses or gdinsluding related fees and expenses) on earlyjguishment of Debt; providddrtherthat
there shall further be excluded therefrom the mebiine (but not net loss) of any Restricted Subsidiaany Issuer Restricted Subsidiary, as
applicable, that is subject to a restriction whichvents the payment of dividends or the makindistfibutions to Parent or another Restric
Subsidiary or to the Issuer or another Issuer R#stk Subsidiary, as applicable, to the extenuchgestriction.

“Consolidated Tangible Assetsf any Person means the total amount of assetsdfgsicable reserves and other properly deduc
items) which under generally accepted accountimygjples would be included on a consolidated badasieet of such Person and its
Subsidiaries after deducting therefrom all goodwiide names, trademarks, patents, unamortizedddetmunt and expense and other like
intangibles, which in each case under generallgpted accounting principles would be included arthszonsolidated balance sheet.
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“Corporate Trust Office” means the principal cogertrust office of the Trustee, at which at angtipalar time its corporate trust
business shall be administered, which office atidte of execution of this Indenture is located@ South Hope St., Suite 400, Los Angeles,
CA 90071, except that, with respect to presentadfddecurities for payment or for registration m@frisfer or exchange, such term shall mean
the office or agency of the Trustee at which, atjparticular time, its corporate agency businesdl &le conducted.

“Credit Facilities” means one or more credit agreats, including the Existing Credit Facility, loagreements or similar facilities,
secured or unsecured, providing for revolving drksiins, term loans and/or letters of credit, idatg any Qualified Receivable Facility,
entered into from time to time by Parent and itstReted Subsidiaries, or Purchase Money Debt,alstIncurred pursuant to Capital Lease
Obligations, Sale and Leaseback Transactions,nioissecured note issuances, and including anyectlaotes, Guarantees, collateral
documents, instruments and agreements executethirection therewith, as the same may be amendpplesnented, modified, restated or
replaced from time to time.

“Debt” means (without duplication), with respect to anysBre, whether recourse is to all or a portion efdlssets of such Person .
whether or not contingent, (i) every obligationsoth Person for money borrowed, (ii) every obligaibf such Person evidenced by bonds,
debentures, notes or other similar instrumentsudieg obligations incurred in connection with thequisition of Property, (iii) every
reimbursement obligation of such Person with resgeletters of credit, bankers’ acceptances oilamfacilities issued for the account of
such Person, (iv) every obligation of such Perssnéd or assumed as the deferred purchase pfredrty or services (including securities
repurchase agreements but excluding trade accpap#ble or accrued liabilities arising in the oadincourse of business), (v) every Capital
Lease Obligation of such Person and all Attribigahlue in respect of Sale and Leaseback Transeogintered into by such Person, (vi) all
obligations to redeem or repurchase DisqualifietiStssued by such Person, (vii) the liquidatioeference of any Preferred Stock (other
than Disqualified Stock, which is covered by thegading clause (vi)) issued by any Restricted $lidnsi of such Person, (viii) every
obligation under Interest Rate or Currency ProbecfAgreements of such Person and (ix) every olitigaif the type referred to in clauses
(i) through (viii) of another Person and all dividis of another Person the payment of which, ireeitiase, such Person has Guaranteed. The
“amount” or “principal amount” of Debt at any tino¢ determination as used herein represented bgnfaPebt issued at a price that is less
than the principal amount at maturity thereof, khal except as otherwise set forth herein, theéted Value of such Debt at such time or
(b) in the case of any Receivables sale constguiiebt, the amount of the unrecovered purchase fihat is, the amount paid for
Receivables that has not been actually recoveosd fne collection of such Receivables) paid bypheehaser (other than Parent or a Wholly
Owned Restricted Subsidiary of Parent) thereofe aimount of Debt represented by an obligation uaddnterest Rate or Currency
Protection Agreement shall be equal to (x) zesuih obligation has been Incurred pursuant to eléxjsof paragraph (b) of Section 1010 or
clause (viii) of paragraph (b) of Section 1011ydrthe notional amount of such obligation if notumred pursuant to such clause.
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“Default” means any event, act or condition thewoence of which is, or after notice or the passafgeme or both would be, an
Event of Default.

“Depository” means The Depository Trust Companynibminees and successors.
“Designation” and “Designation Amount” have thepestive meanings specified in Section 1019.

“Disqualified Stock” of any Person means any CdgStack of such Person which, by its terms (orty terms of any security into
which it is convertible or for which it is excharaj@e), or upon the happening of any event, maturés mandatorily redeemable, pursuant to
a sinking fund obligation or otherwise, or is regable at the option of the holder thereof, in whalén part, on or prior to the final Stated
Maturity of the Securities; providechowever, that any Preferred Stock which would not contibisqualified Stock but for provisions
thereof giving holders thereof the right to requ@rent or the Issuer, respectively, to repurcbasedeem such Preferred Stock upon the
occurrence of (i) a change of control occurringpto the final Stated Maturity of the Securitiésk not constitute Disqualified Stock if the
change of control provisions applicable to sucHeé?red Stock are no more favorable to the holdéssioh Preferred Stock than the
provisions applicable to the Securities contaime8éction 1009 or (ii) an asset sale occurringrpdadhe final Stated Maturity of the
Securities shall not constitute Disqualified Stifdke asset sale provisions applicable to suclefed Stock are no more favorable to the
holders of such Preferred Stock than the provisagpgicable to the Securities contained in Secti@h6 and, in each case such Preferred
Stock specifically provides that Parent or the ésstespectively, will not repurchase or redeemsmgh stock pursuant to such provisions
prior to the Issuer’s repurchase of such Securétgeare required to be repurchased pursuant t@8gdt009 or 1016.

“Disqualified Stock Dividends” means all dividend#h respect to Disqualified Stock of Parent hejdRersons other than a Wholly
Owned Restricted Subsidiary. The amount of any glimdend shall be equal to the quotient of suiefddnd divided by the difference
between one and the maximum statutory federal ictax rate (expressed as a decimal number betward Q) applicable to Parent for the
period during which such dividends were paid.

“Domestic Restricted Subsidiary” means any Restd@ubsidiary other than (a) a Foreign RestrictdusBliary or (b) a Subsidiary
of a Foreign Restricted Subsidiary.

“8.125% Proceeds Note” means the intercompany issteed by Level 3 LLC to the Issuer in respecthefproceeds of the offering
of the 8.125% Senior Notes due 2019.

“8.125% Senior Notes due 2019” means the Issuet2®4 Senior Notes due 2019 issued pursuant tmttenture dated as of
June 9, 2011 between Level 3 Escrow, Inc. and Tdr&kB®f New York Mellon Trust Company, N.A., as tees as supplemented from time to
time, including by the Securities Assumption Suppatal Indenture dated October 4, 2011, among L&®#scrow, Inc., the Issuer, Parent
and The Bank of New York Mellon Trust Company, N.&s trustee, under which the Issuer assumed lajladibns of Level 3 Escrow, Inc.
under the
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indenture and securities issued thereunder anchPguaranteed the Issuer’s obligations under sughriture and securities.

“8.625% Proceeds Note” means the intercompanyissteed by Level 3 LLC to the Issuer in respechefproceeds of the offering
of the 8.625% Senior Notes due 2020.

“8.625% Senior Notes due 2020” means the Issue8238%6 Senior Notes due 2020 issued pursuant tmttenture dated as of
January 13, 2012, among Parent, the Issuer an®ahie of New York Mellon Trust Company, N.A., asstee.

“8.75% Proceeds Note” means the intercompany ssteed by Level 3 LLC to the Issuer in respect efgtoceeds of the offering of
the 8.75% Senior Notes due 2017.

“8.75% Senior Notes due 2017” means the Issuer's¥.Senior Notes due 2017 issued pursuant to thentore dated as of
February 14, 2007, among the Issuer, Parent and#&hk of New York, as trustee.

“11.875% Senior Notes due 2019” means Parent’s7b¥8Senior Notes due 2019 issued pursuant to ttentare dated as of
January 19, 2011, between Parent and The BankwfYéek Mellon Trust Company, N.A., as trustee.

“Event of Default” has the meaning specified in t8ec501.

“Exchange Act” means the Securities Exchange Adi9#4, as amended (or any successor act), andlésand regulations
thereunder (or respective successors thereto).

“Exchange Securities” has the meaning stated ifiitsterecital of this Indenture.
“Excess Proceeds” has the meaning specified in@@et016.

“Existing Credit Facility” means the Credit Agreemi@lated as of March 13, 2007, among the Issueen®ahe lenders party
thereto, and Merrill Lynch Capital Corporation,Administrative Agent, as amended and restated asigéist 6, 2012.

“Existing Notes” means Parent’'s 15% Convertiblei8eNotes due 2013 in an aggregate principal amoahto exceed
$172,000,000, Parent’s 7% Convertible Senior Ndtes2015 in an aggregate principal amount not ¢eea $475,000,000 (includes
Series B), Parent’s 6.5% Convertible Senior Notes 2016 in an aggregate principal amount not teex¢201,250,000, Parent’'s 11.875%
Senior Notes due 2019 in an aggregate principalatnot to exceed $605,217,000, Parent’s 8.875%o6hRiotes due 2019 in an aggregate
principal amount not to exceed $300,000,000, thedss 2015 Floating Rate Notes in an aggregateipal amount not to exceed
$300,000,000, the Issuer’s 8.75% Senior Notes @d& th an aggregate principal amount not to ex&®@®d,000,000, the Issusrl0% Senic
Notes due 2018 in an aggregate principal amountonetceed $640,000,000, the Is¢s 9.375% Senior Notes due 2019 in an aggregate
principal amount not to exceed $500,000,000, thedgs 8.125% Senior
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Notes due 2019 in an aggregate principal amountonetceed $1,200,000,000 and the I€'s 8.625% Senior Notes due 2020 in an aggre
principal amount not to exceed $900,000,000.

“Expiration Date” has the meaning specified in “€ffo Purchase” below.

“Fair Market Value” means, with respect to any Rnty, the price that could be negotiated in an aflerigth free market transactic
for cash, between a willing seller and a willingybty neither of whom is under pressure or compalgiocomplete the transaction. Unless
otherwise specified herein, Fair Market Value shaldetermined by the Board of Directors of Paaeting in good faith and shall be
evidenced by a Board Resolution of Parent (exaefité case of the last paragraph under Section)1016

“Federal Bankruptcy Code” means the Bankruptcy &cTitle 11 of the United States Code, as amendamd time to time.

“Foreign Restricted Subsidiary” means any Restii@absidiary that is not organized under the laftth® United States of America
or any State thereof or the District of Columbia.

“Global Security” means a Rule 144A Global Secuoitya Regulation S Global Security, as the caselmeay

“Governmental Authority” means the governmentted United States of America, any other nation grgolitical subdivision
thereof, whether state or local, and any agendfoaity, instrumentality, regulatory body, courgntral bank or other entity exercising
executive, legislative, judicial, taxing, regulatar administrative powers or functions of or piritag to government.

“Government Securities” means direct obligationsoofobligations fully and unconditionally guaraedeor insured by, the United
States of America or any agency or instrumentétigreof which are not callable or redeemable atsthaer’s option (unless, for purposes of
the definition of “Cash Equivalentshly, the obligations are redeemable or callabke @tice not less than the purchase price paiddogr® o
the applicable Restricted Subsidiary, together witlaccrued and unpaid interest (if any) on suchi@nment Securities).

“Guarantee” by any Person means any obligatioectiior indirect, contingent or otherwise, of suens®n guaranteeing, or having
the economic effect of guaranteeing, any Debt gf@her Person (the “primary obligor”) in any mannghether directly or indirectly, and
any obligation, direct or indirect, contingent aherwise, of such Person (i) to purchase or papadeance or supply funds for the purchase or
payment of) such Debt or to purchase (or to advanseipply funds for the purchase of) any secdatythe payment of such Debt, including
any such obligations arising by virtue of partng@sirrangements or by agreements to keep-weltq(ijurchase Property or services or to
take-or-pay for the purpose of assuring the hoddesuch Debt of the payment of such Debt, (iiijiaintain working capital, equity capital or
other financial statement condition or liquiditytbe primary obligor so as to enable the primaygol to pay such Debt or (iv) entered into
for the purpose of assuring in any other manner the
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obligee against loss in respect thereof, in whol@ part (and “Guaranteed”, “Guaranteeing” and a@ntor” shall have meanings correlative
to the foregoing); providedhowever, that the Guarantee by any Person shall not iectmtlorsements by such Person for collection or
deposit, in either case, in the ordinary courseusiness.

“Guarantor” means (1) Parent and (2) any otherdpetisat becomes a Guarantor pursuant to Sectiod, B¥ction 1011,
Section 1020, Article Eight or any other provisifrthis Indenture.

“Holder” means a Person in whose name a Securiggistered in the Security Register.

“Incur” means, with respect to any Debt or otheligaiion of any Person, to create, issue, incurdguyversion, exchange or
otherwise), assume, Guarantee or otherwise bedafie In respect of such Debt or other obligatieciuding the recording, as required
pursuant to generally accepted accounting pringipteotherwise, of any such Debt or other obligatia the balance sheet of such Person
(and “Incurrence”, “Incurred” and “Incurring” shdleve meanings correlative to the foregoing); miesi, however, that a change in
generally accepted accounting principles that tesalan obligation of such Person that existaiahgime becoming Debt shall not be dee
an Incurrence of such Debt and that neither theuatof interest nor the accretion of original isgliscount shall be deemed an Incurrence of
Debt. Debt otherwise incurred by a Person befdoedomes a Subsidiary of Parent shall be deemkeavt® been Incurred at the time at wit
it becomes a Subsidiary.

“Indenture”means this instrument as originally executed aritiragy from time to time be supplemented or amdrueone or mor
indentures supplemental hereto entered into putdadhe applicable provisions hereof.

“Initial Foreign Purchaser” means each non-U.Ssper(within the meaning of Regulation S) that pasgd Initial Securities from
the Initial Purchasers in offshore transactionstmgehe requirements of Regulation S.

“Initial Purchasers” means Citigroup Global Markkts., Merrill Lynch, Pierce, Fenner & Smith Incomated, Morgan Stanley &
Co. LLC, Credit Suisse Securities (USA) LLC, Delis®ank Securities Inc. and J.P. Morgan Secuifie3.

“Initial Securities” has the meaning stated in fingt recital of this Indenture.
“Interest Payment Date” means the Stated Matufignanstallment of interest on the Securities.
“Interest Rate or Currency Protection Agreementéiny Person means any forward contract, futuresacin swap, option or other

financial agreement or arrangement (including cipsrs, collars and similar agreements) relatimgor the value of which is dependent uj
interest rates or currency exchange rates or iadice
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“Invested Capital” means the sum of (a) $500,000,00) the aggregate net proceeds received by Paoem the issuance or sale of
any Capital Stock, including Preferred Stock, afdhabut excluding Disqualified Stock, subsequerthe Measurement Date, and (c) the
aggregate net proceeds from the issuance or s@lelfof Parent or any Restricted Subsidiary sulxseito the Measurement Date
convertible or exchangeable into Capital Stockarfelt other than Disqualified Stock, in each cggeiconversion or exchange thereof into
Capital Stock of Parent subsequent to the Measurebete; provided however, that the net proceeds from the issuance or $alajpital
Stock or Debt described in clause (b) or (c) shalexcluded from any computation of Invested Capitéhe extent (i) utilized to make a
Restricted Payment or (ii) such Capital Stock obshall have been issued or sold to Parent, aidabhsof Parent or an employee stock
ownership plan or trust established by Parent grsaich Subsidiary for the benefit of their emplsee

“Investment” by any Person means any direct oraadiloan, advance or other extension of credd@agital contribution (by means
of transfers of cash or other Property to othengagments for Property or services for the accoumntse of others, or otherwise) to, purchase,
redemption, retirement or acquisition of Capitalcki bonds, notes, debentures or other securitiegidence of Debt issued by, or Incurre
of, or payment on, a Guarantee of any obligatigrany other Person; providethowever, that Investments shall exclude commercially
reasonable extensions of trade credit. The amasrif any date of determination, of any Investnséadl be the original cost of such
Investmentplusthe cost of all additions, as of such date, theaedminusthe amount, as of such date, of any portion of $neastment
repaid to such Person in cash as a repaymentrafipai or a return of capital, as the case mayelegpt to the extent such repaid amount has
been included in Consolidated Net Income of Paaedtits Restricted Subsidiaries to support theahehaking of Restricted Payments), but
without any other adjustments for increases orafesas in value, or write-ups, write-downs or woitks- with respect to such Investment. In
determining the amount of any Investment involvéngansfer of any Property other than cash, suopd?ty shall be valued at its Fair Market
Value at the time of such transfer.

“Investment Grade Rating” means a rating equal toigher than Baa3 (or the equivalent) by Moodyid 8BB- (or the equivalent)
by S&P.

“Issuer” means the Person named as “Issuer” iffitsteparagraph of this Indenture, until a succe$®rson shall have become such
pursuant to the applicable provisions of this Irides and thereafter “Issuer” shall mean such ssmePerson.

“Issue Date” means August 6, 2012.
“Issue Date Purchase Money Debt” means PurchaseWwbebt outstanding on the Issue Date; provideawever, that the amount

of such Purchase Money Debt when Incurred did reéed 100% of the cost of the construction, instialh, acquisition, lease, development
or improvement of the applicable Telecommunicatiassets.
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“Issue Date Rating” means B3 in the case of Moodyid CCC in the case of S&P, which are the respgectitings assigned to the
Securities by the Rating Agencies on the Issue.Date

“Issuer Debt Ratio’'means the ratio of (a) the aggregate consolidaiedipal amount (or, in the case of Debt issued discount, th
then-Accreted Value) of Debt of the Issuer anditiseer Restricted Subsidiaries (other than Debidawd arent or a Sister Restricted
Subsidiary that is subordinated to the Offeringceeals Note (if Level 3 LLC is the obligor on suckhb or to an Offering Proceeds Note
Guarantee of the obligor on such Debt), on a ciaest@ld basis, outstanding as of the most recerifabla quarterly or annual balance sheet,
after giving pro forma effect to the proposed Imence of Debt giving rise to such calculation ang ather Debt Incurred or repaid since <
balance sheet date and the receipt and applicatide net proceeds thereof, to (b) the sum oheut duplication, (x) Consolidated Cash
Flow Available for Fixed Charges of the Issuer #melIssuer Restricted Subsidiaries for the fourffstal quarters next preceding such
proposed Incurrence of Debt for which consoliddieancial statements are available and (y) Conatdid Cash Flow Available for Fixed
Charges of Parent and the Sister Restricted Sasidito the extent attributable to Sister Regid@ubsidiaries that are Guarantors for such
four full fiscal quarters; provideghowever, that if (A) since the beginning of such four fiical quarter period the Issuer, any Issuer
Restricted Subsidiary, Parent or any Sister ResttiSubsidiary shall have made one or more Assgid3itions or an Investment (by merger
or otherwise) in any Issuer Restricted Subsidiargister Restricted Subsidiary (or any Person whietomes an Issuer Restricted Subsidiary
or a Sister Restricted Subsidiary) or an acquisjtioerger or consolidation of Property, or (B) siice beginning of such period any Person
(that subsequently became an Issuer Restricteddsaysor a Sister Restricted Subsidiary or wasgadrwith or into the Issuer, any Issuer
Restricted Subsidiary or any Sister Restricted Blidry since the beginning of such period) shalldhmade such an Asset
Disposition, Investment, acquisition, merger orsmidation, then Consolidated Cash Flow AvailaloieRixed Charges for such four full
fiscal quarter period shall be calculated afteirgjypro forma effect to such Asset Dispositionsglstments, acquisitions, mergers or
consolidations as if such Asset Dispositions, Itwesits, acquisitions, mergers or consolidationsiwed on the first day of such period. For
purposes of this definition, whenever “pro form#eet is to be given to any Asset Disposition, Istveent, acquisition, merger or
consolidation, the calculations shall be perforrimedccordance with Article 11 of Regulation S-X prnaigated under the Securities Act, as
interpreted in good faith by the chief financidlicér of Parent, except that any such pro formauwdation may include operating expense
reductions for such period attributable to thedearion to which pro forma effect is being givemcluding, without limitation, operating
expense reductions attributable to execution oniteation of any contract, reduction of costs radateadministrative functions, the
termination of any employees or the closing (orapproval by the Board of Directors of Parent & ¢tosing) of any facility) that have been
realized or for which all steps necessary for #radization of which have been taken or are readgredpected to be taken within twelve
months following such transaction, providethat such adjustments are set forth in an Offic€ertificate which states (i) the amount of such
adjustment or adjustments and (ii) that such
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adjustment or adjustments are based on the redsagadid faith beliefs of the Officers executing ls@fficers’ Certificate.

“Issuer Order” or “Issuer Request” means a writiquest or order signed in the name of the Issyénd Chairman of the Board of
Directors, a Vice Chairman of the Board of Diresidhe President or a Vice President, and by thefEmancial Officer, the Chief
Accounting Officer, the Treasurer, an Assistantastger, the Controller, the Secretary or an Assistacretary of the Issuer, and delivered to
the Trustee.

“Issuer Restricted Subsidiaries” means the Subsédiaf the Issuer that are Restricted Subsidiaries
“Joint Venture” means a Person in which ParentBestricted Subsidiary holds not more than 50%hefshares of Voting Stock.

“Level 3 LLC" means Level 3 Communications, LLC, a Delaware #ohiiability company and a direct Wholly Owned Sdizy of
the Issuer.

“Lien” means, with respect to any Property, any tgage or deed of trust, pledge, hypothecationgassent, deposit arrangement,
security interest, lien, charge, easement (otheer #ny easement not materially impairing usefulpesseumbrance, preference, priority or
other security agreement or preferential arrangémieany kind or nature whatsoever on or with respe such Property (including any
Capital Lease Obligation, conditional sale or offité retention agreement having substantiallysame economic effect as any of the
foregoing and any Sale and Leaseback Transactkor) purposes of this definition the sale, leasayeyance or other transfer by Parent or
any of its Subsidiaries of, including the grantrafefeasible rights of use or equivalent arrangameith respect to, dark or lit
communications fiber capacity or communicationsdronshall not constitute a Lien. For the sakelafity, subordination and setoff rights
do not constitute Liens.

“Loan Proceeds Noteheans the amended and restated intercompany dem#ndated March 13, 2007, as amended and resta
August 6, 2012, in an initial principal amount df,400,000,000 and subsequently increased to $280800 issued by Level 3 LLC to the
Issuer to evidence the loans in such aggregate mtmeade by the Issuer to Level 3 LLC with the pemt®of the loans under the Existing
Credit Facility, as it may be further amended frignme to time.

“Maturity”, when used with respect to any Securitygans the date on which the principal of such @gaor an installment of
principal becomes due and payable as therein eirhprovided, whether at the Stated Maturity odieglaration of acceleration, notice of
redemption or otherwise.

“Measurement Date” means April 28, 1998.
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“Moody’s” means Moody'’s Investors Service, Inc. ibiMoody’s Investors Service, Inc. shall ceaséngatebt securities having a
maturity at original issuance of at least one yaat such ratings business shall have been traedftrra successor Person, such successor
Person;_providedhowever, that if Moody’s Investors Service, Inc. ceasémgadebt securities having a maturity at origiisguance of at
least one year and its ratings business with réspereto shall not have been transferred to angessor Person, then “Moody’s” shall mean
any other national recognized rating agency (atteen S&P) that rates debt securities having a rigtair original issuance of at least one \
and that shall have been designated by the Trbgteewritten notice given to the Issuer.

“Net Available Proceeds” from any Asset Dispositlpnany Person means cash or cash equivalentyeeo@ncluding amounts
received by way of sale or discounting of any nirtstallment receivable or other receivable, buideding any other consideration receive
the form of assumption by the acquirer of Debtthieo obligations relating to such Property) thevefiby such Person, net of (i) all legal, title
and recording taxes, expenses and commissionsthedfees and expenses (including appraisals, begkecommissions and investment
banking fees) Incurred and all federal, state, im@#l, foreign and local taxes required to be aedras a liability as a consequence of such
Asset Disposition, (ii) all payments made by suehsBn or its Subsidiaries on any Debt which is sstby such Property in accordance with
the terms of any Lien upon or with respect to seabperty or which must by the terms of such Lierinamrder to obtain a necessary consent
to such Asset Disposition or by applicable lawrédygaid out of the proceeds from such Asset Disjwosifiii) all distributions and other
payments required to be made to minority intere&ddrs in Subsidiaries or Joint Ventures of sucs@&eas a result of such Asset Disposition
and (iv) appropriate amounts to be provided by Refson or any Subsidiary thereof, as the casebmags a reserve in accordance with
generally accepted accounting principles againgtiabilities associated with such Property andiretd by such Person or any Subsidiary
thereof, as the case may be, after such Asset §itgpg including liabilities under any indemnifio@n obligations and severance and other
employee termination costs associated with sucletA3sposition, in each case as determined by tsdof Directors of such Person, in its
reasonable good faith judgment evidenced by a BRamblution filed with the Trustee; providedowever, that any reduction in such rese
within twelve months following the consummationsofch Asset Disposition will be, for all purposeghi$ Indenture and the Securities,
treated as a new Asset Disposition at the timeioii seduction with Net Available Proceeds equahtoamount of such reduction; provided
further, however, that, in the event that any consideration famaagaction (which would otherwise constitute Neti#able Proceeds) is
required to be held in escrow pending determinatiomhether a purchase price adjustment will be enatisuch time as such portion of the
consideration is released to such Person or itiBtesl Subsidiary from escrow, such portion shalltreated for all purposes of this Inden
and the Securities as a new Asset Dispositioneatitiie of such release from escrow with Net AvaddProceeds equal to the amount of such
portion of consideration released from escrow.

“9.375% Proceeds Note” means the intercompany issteed by Level 3 LLC to the Issuer in respecthefproceeds of the offering
of the 9.375% Senior Notes due 2019.
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“9.375% Senior Notes due 2019” means the Issued®3%6 Senior Notes due 2019 issued pursuant tmttenture dated as of
March 4, 2011, among the Issuer, Parent and Th& BaNew York Mellon Trust Company, N.A., as truste

“Non-Telecommunications Subsidiary” means any Is®estricted Subsidiary not engaged in any mategigect in the
Telecommunications/IS Business.

“Note Guarantee” means an unconditional Guarantéeeodue and punctual payment of the principarmd premium, if any, and
interest on the Securities, when and as due, whathmaturity, by acceleration, upon one or mortesiaet for prepayment or otherwise, and
all other monetary obligations of the Issuer urties Indenture and the Securities, and the duepandtual performance of all covenants,
agreements, obligations and liabilities of the éssunder or pursuant to this Indenture and the 18&x3) including the Parent Guarantee.

“Offer” has the meaning specified in “Offer to Phase” below.

“Offer to Purchase” means a written offer (the “@T) sent by the Issuer by first-class mail, postpgepaid, to each Holder of
Securities at its address appearing in the Sechdgjister on the date of the Offer offering to a®e up to the principal amount of Securities
specified in such Offer at the purchase price $igekin such Offer (as determined pursuant to iigenture). Unless otherwise required by
applicable law, the Offer shall specify an expoatdate (the “Expiration Date”) of the Offer to Plase which shall be, subject to any
contrary requirements of applicable law, not léss1t30 days or more than 60 days after the dagaddf Offer and a settlement date (the
“Purchase Date”) for purchase of Securities wifhie Business Days after the Expiration Date. Tseier shall notify the Trustee at least 15
Business Days (or such shorter period as is aduleptiathe Trustee) prior to the mailing of the @fbf the obligation to make an Offer to
Purchase, and the Offer shall be mailed by theelssy at the Issuer’s request, by the Trusteeémame and at the expense of the Issuer.
The Offer shall contain information concerning thesiness of Parent and its Subsidiaries whichdbiedr in good faith believes will enable
such Holders to make an informed decision with @esfo the Offer to Purchase. The Offer shall ammall instructions and materials
necessary to enable such Holders to tender Sexupitirsuant to the Offer to Purchase. The Offelf afso state:

a. the Section of this Indenture pursuant to withehOffer to Purchase is being made;

b. the Expiration Date and the Purchase Date;

c. the aggregate principal amount of the Outstan8iecurities offered to be purchased by the Issuesuant to the Offer to Purche
(including, if less than 100%, the manner by wtsgalsh amount has been determined pursuant to thiiseereof requiring the Offer to

Purchase) (the “Purchase Amount”);

d. the purchase price to be paid by the Issue3I®00 aggregate principal amount of Securitieggiezl for payment (as specified
pursuant to this Indenture) (the “Purchase Price”);
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e. that the Holder may tender all or any portiothef Securities registered in the name of such étadd that any portion of a
Security tendered must be tendered in an integuétipte of $1,000 principal amount;

f. the place or places where Securities are taibeisdered for tender pursuant to the Offer to Rase;
g. that any Securities not tendered or tenderesdtupurchased by the Issuer will continue to agdénterest;

h. that on the Purchase Date the Purchase Pritbegibme due and payable upon each Security bet®pted for payment pursuant
to the Offer to Purchase and that interest theréamy, shall cease to accrue on and after thelzse Date;

i. that each Holder electing to tender a Secunigspant to the Offer to Purchase will be requiedurrender such Security at the
place or places specified in the Offer prior to these of business on the Expiration Date (suclu@gdeing, if the Issuer or the Trustee so
requires, duly endorsed by, or accompanied by @iemrinstrument of transfer in form satisfactorytie Issuer and the Trustee duly executed
by, the Holder thereof or his attorney duly authed in writing);

j- that Holders will be entitled to withdraw all any portion of Securities tendered if the Isswertiie Paying Agent) receives, not
later than the close of business on the Expirdliate, a telegram, telex, or facsimile transmissiotetter setting forth the name of the Holc
the principal amount of the Security the Holdediened, the certificate number of the Security tiodder tendered and a statement that such
Holder is withdrawing all or a portion of his temge

k. that (i) if Securities in an aggregate principadount less than or equal to the Purchase Amaarddy tendered and not
withdrawn pursuant to the Offer to Purchase, tBads shall purchase all such Securities and @giturities in an aggregate principal amount
in excess of the Purchase Amount are tendered@nalithdrawn pursuant to the Offer to Purchase J¢kaer shall purchase Securities har
an aggregate principal amount equal to the Purchassunt on a praatabasis (with such adjustments as may be deemed [@pgmso that
only Securities in denominations of $1,000 or in&kgnultiples thereof shall be purchased); and

. that in the case of any Holder whose Securityuichased only in part, the Issuer shall exe@artd,the Trustee shall authenticate
and deliver to the Holder of such Security withseitvice charge, a new Security or Securities, pfaarthorized denomination as requeste:
such Holder, in an aggregate principal amount eguahd in exchange for the unpurchased porticgh@Security so tendered.

Any Offer to Purchase shall be governed by andcedtein accordance with the Offer for such OffePtachase.
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“Offering Proceeds Note” means the intercompanyatedmote dated the Issue Date, in an initial pp@camount equal to
$775,000,000, issued by Level 3 LLC to the Issget emay be amended from time to time pursuantettins 301 and 1020.

“Offering Proceeds Note Guarantee” means an untiondi Guarantee of the due and punctual paymetiteoprincipal of and
premium, if any, and interest on the Offering PemtseNote, when and as due, whether on demand tatitpaby acceleration, upon one or
more dates set for prepayment or otherwise, anatladlr monetary obligations of Level 3 LLC undeg tbffering Proceeds Note, in
substantially the form set forth in Exhibit E heret

“Offering Proceeds Note Guarantor” means any RasttiSubsidiary that provides an Offering Procédot® Guarantee pursuant to
Section 1010, Section 1011 or any other provisithis Indenture.

“Offering Proceeds Note Subordination Agreementanmgethe Offering Proceeds Note Subordination Agesendated the Issue
Date, among the Issuer, Parent and Level 3 LLC tlh@dther Restricted Subsidiaries becoming paeyeto as contemplated therein,
pursuant to which such Restricted Subsidiaried shhbrdinate obligations owed to the Issuer or Ragtricted Subsidiary to any obligations
owed in respect of the Loan Proceeds Note, in anbiatly the form set forth in Exhibit F hereto.

“Officers’ Certificate” of any Person means a dagéte signed by the Chairman of the Board of Dimes of such Person, a Vice
Chairman of the Board of Directors of such Persioa,President or a Vice President, and by the Gtirefncial Officer, the Chief Accounting
Officer, the Treasurer, an Assistant Treasurer(betroller, the Secretary or an Assistant Secyethsuch Person and delivered to the
Trustee, which shall comply with this Indenture.

“Opinion of Counsel” means an opinion of counsePafent or the Issuer, including an employee oéftaor the Issuer.
“Original Securities” has the meaning set forttsiection 301.

“Outstanding”, when used with respect to Securijtiesans, as of the date of determination, all S&esitheretofore authenticated
and delivered under this Indenture, except:

(i) Securities theretofore cancelled by the Tresiedelivered to the Trustee for cancellation;

(if) on and after any maturity or redemption d&ecurities, or portions thereof, for whose paynoemedemption
money in the necessary amount has been theretdépesited with the Trustee or any Paying Agentdiothan Parent or the Issuer)
in trust or set aside and segregated in trust bgr®ahe Issuer (if Parent or the Issuer shalbadts own Paying Agent) for the
Holders of such Securities; providdtht (a) the Trustee or the Paying Agent, as agiplé; is not prohibited from paying such
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money to the Holders and (b) if such Securitiesatee redeemed, notice of such redemption has dagrgiven pursuant to this
Indenture;

(iii) Securities, except to the extprovided in Sections 1202 and 1203, with resfeeethich the Issuer has
effected defeasance or covenant defeasance asi@dami Article Twelve; and

(iv) Securities which have been paigdsuant to Section 306 or in exchange for orein 6f which other
Securities have been authenticated and deliverestipat to this Indenture, other than any such $tein respect of which there
shall have been presented to the Trustee proafaetidry to it that such Securities are held bypaabfide purchaser in whose hands
the Securities are valid obligations of the Issuer;

provided, however, that in determining whether the Holders of thguisite principal amount of Outstanding Securitiage given any
request, demand, authorization, direction, consatice or waiver hereunder, and for the purposmaKing the calculations required by TIA
Section 313, Securities owned by the Issuer oratimgr obligor upon the Securities or any Affiliatethe Issuer or such other obligor shall be
disregarded and deemed not to be Outstanding, ettepin determining whether the Trustee shalplmected in making such calculation

in relying upon any such request, demand, authtiwizadirection, notice, consent or waiver, onlyc&éties which any Responsible Officer of
the Trustee actually knows to be so owned or aghioh the Trustee has received written notice dbmbo disregarded. Securities so owned
which have been pledged in good faith may be reghas Outstanding if the pledgee establishes tedtigfaction of the Trustee the pledgee’
right so to act with respect to such Securitiesthatlthe pledgee is not the Issuer or any othkgabupon the Securities or any Affiliate of
the Issuer or such other obligor.

“Parent” means the Person named as “Parent” ifirdtgparagraph of this Indenture, until a succe$srson shall have become such
pursuant to the applicable provisions of this Indes and thereafter “Parent” shall mean such ssarePerson.

“Parent Guarantee” means the Note Guarantee ohPare

“Parent Intercompany Note” means the intercompamahd note dated December 8, 1999, as amendeéstated on October 1,
2003, in the principal amount of approximately $2®,000,000 as of March 31, 2012, issued by Le\dl@ to Parent.

“Parent Intercompany Note Subordination Agreemem¢ans the Parent Intercompany Note Subordinatiorékgent dated the Iss
Date, among the Issuer, Parent and Level 3 LLC tl@ather Restricted Subsidiaries and Sister RestrSubsidiaries becoming party
thereto as contemplated therein, pursuant to wéich Restricted Subsidiaries shall subordinateyatitins owed to Parent or any Sister
Restricted Subsidiary to any obligations owed speet of the Offering Proceeds Note, in substantibé form set forth in Exhibit D hereto.
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“Paying Agent’means any Person (including Parent or the Issuimgags Paying Agent) authorized by Parent or dseér to pay tt
principal of (and premium, if any) or interest any&Becurities on behalf of the Issuer.

“Permitted Holders” means the members of Parentard of Directors on the Measurement Date and thepective estates,
spouses, ancestors, and lineal descendants, tiledpgesentatives of any of the foregoing andrigtees of any bona fide trusts of which
foregoing are the sole beneficiaries or the grantmrany Person of which the foregoing “benefigialvns” (as defined in Rule 13d-3 under
the Exchange Act) at least 66 2/3% of the totaingppower of the Voting Stock of such Person.

“Permitted Interest Rate or Currency Protectionegnent’of any Person means any Interest Rate or Curreratgd®ion Agreemel
entered into with one or more financial institusdn the ordinary course of business that is desida protect such Person against
fluctuations in interest rates or currency exchamges with respect to Debt Incurred and not fappses of speculation and which, in the «
of an interest rate agreement, shall have a ndtamaunt no greater than the principal amount auntg due with respect to the Debt being
hedged thereby.

“Permitted Investments” means (a) Cash Equivaldb)sinvestments in prepaid expenses; (¢) negaigdstruments held for
collection and lease, utility and workers’ compéitsga performance and other similar deposits; ¢dnk, advances or extensions of credit to
employees and directors made in the ordinary carfrbesiness and consistent with past practiceplféyations under Permitted Interest F
or Currency Protection Agreements; (f) bonds, natebentures and other securities received asili céAsset Dispositions pursuant to and
in compliance with Section 1016; (g) Investmentany Person as a result of which such Person bexarRestricted Subsidiary;

(h) Investments made prior to the Measurement Ojgtkvestments made after the Measurement DaReisons engaged in the
Telecommunications/IS Business in an aggregate atmat to exceed Invested Capital; and (j) addéldnvestments in an aggregate amc
not to exceed $200,000,000.

“Permitted Liens” means (a) Liens for taxes, agsesds, governmental charges, levies or claims whiemot yet delinquent or
which are being contested in good faith by appeiprproceedings, if a reserve or other approppadeision, if any, as shall be required in
conformity with generally accepted accounting pipies shall have been made therefor; (b) otherd ianidental to the conduct of Parent’s
and its Restricted Subsidiaries’ businesses ooweership of its Property not securing any Debd, which do not in the aggregate materially
detract from the value of Parent’s and its Restd@ubsidiaries’ Property when taken as a wholeaterially impair the use thereof in the
operation of its business; (c) Liens, pledges aqbdits made in the ordinary course of businessmmection with workers’ compensation,
unemployment insurance and other types of statutbligations; (d) Liens, pledges or deposits madseture the performance of tenders,
bids, leases, public or statutory obligations, Sese stays, appeals, indemnities, performanceharsimilar bonds and other obligations of
like nature incurred in the ordinary course of bess (exclusive of obligations for the payment of
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borrowed money, the obtaining of advances or cadite payment of the deferred purchase pricegbétty and which do not in the
aggregate materially impair the use of Properttheoperation of the business of Parent and th&iBtesl Subsidiaries taken as a whole);
(e) zoning restrictions, servitudes, easementigigf-way, restrictions and other similar chargeencumbrances incurred in the ordinary
course of business which, in the aggregate, donadérially detract from the value of the Properijsct thereto or materially interfere with
the ordinary conduct of the business of Parentsdréstricted Subsidiaries; and (f) any intereditler of a lessor in the Property subject to
lease other than a Capital Lease.

“Permitted Telecommunications Capital Asset Dispost means the transfer, conveyance, sale, leasther disposition of optical
fiber and/or conduit and any related equipment usedSegment (as defined) of Parent’s communioatieetwork that (i) constitute capital
assets in accordance with generally accepted atingysrinciples and (ii) after giving effect to $udisposition, would result in Parent
retaining at least either (A) 24 optical fibers paute mile on such Segment as deployed at thedfmach disposition or (B) 12 optical fibers
and one empty conduit per route mile on such Segasedeployed at such time. “Segment” means (#) veispect to Parent’s intercity
network, the through-portion of such network betwaeo local networks (i.e., Omaha to Denver) andaigh respect to a local network of
Parent (i.e., Dallas), the entire through-portibsuch network, excluding the spurs which brandthed through-portion.

“Person” means any individual, corporation, compaartnership, joint venture, limited liability cgrany, association, joint stock
company, trust, unincorporated organization, gowemt or agency or political subdivision thereofay other entity.

“Predecessor Security” of any particular Securigams every previous Security evidencing all or g of the same debt as that
evidenced by such particular Security; and, forghgoses of this definition, any Security autheatiéd and delivered under Section 306 in
exchange for a mutilated security or in lieu obst] destroyed or stolen Security shall be deemeditdence the same debt as the mutilated,
lost, destroyed or stolen Security.

“Preferred Stock” of any Person means Capital Stscuch Person of any class or classes (howestgriged) that ranks prior, as
to the payment of dividends or as to the distritnutf assets upon any voluntary or involuntaryitigtion, dissolution or winding-up of such
Person, to shares of Capital Stock of any othessatd such Person.

“Preferred Stock Dividends” means all dividendshwigspect to Preferred Stock of Restricted Subsédidneld by Persons other than
Parent or the Issuer or a Wholly Owned Restrictalos&liary of Parent or the Issuer, respectivelile @amount of any such dividend shall be
equal to the quotient of such dividend divided thy difference between one and the maximum statfeolgral income rate (expressed as a
decimal number between 1 and 0) applicable togheeir of such Preferred Stock for the period dunihigh such dividends were paid.
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“Private Exchange Offer” means the offer by theiuéss pursuant to Section 2(f) of the Registratigre®ement dated August 6, 2012,
or pursuant to any similar Registration Agreemertered into in connection with the registrationafditional Securities, to issue and deliver
to certain purchasers, in exchange for the InBiadurities held by such purchasers as part of ith&al distribution, a like aggregate principal
amount of Private Exchange Securities.

“Private Exchange Securities” means the Exchanger8ies to be issued pursuant to this Indentur@oimection with a Private
Exchange Offer pursuant to the relevant Registnadigreement.

“Pro Forma Consolidated Cash Flow Available fordeXCharges” for Parent and its Restricted Subsédidor any period means
Consolidated Cash Flow Available for Fixed ChargeRBarent and its Restricted Subsidiaries for queriod, calculated in accordance with
the definition thereof; providedhowever, that if (A) since the beginning of the applicapkriod Parent or one of its Restricted Subsidsarie
shall have made one or more Asset Dispositions dneestment (by merger or otherwise) in any Ret&td Subsidiary (or any Person which
becomes a Restricted Subsidiary) or an acquisitim@rger or consolidation of Property which constisuall or substantially all of an operat
unit of a business or a line of business or (Besitihe beginning of such period any Person (thagesguently became a Restricted Subsidiary
or was merged with or into Parent or any RestriGelsidiary since the beginning of such period)l $tave made such an Asset
Disposition, Investment, acquisition, merger orsmliation, then Consolidated Cash Flow AvailaloieRixed Charges for such four full
fiscal quarter period shall be calculated afteirgj\ypro forma effect to such Asset Dispositionsglstments, acquisitions, mergers or
consolidations as if such Asset Dispositions, Itwesits, acquisitions, mergers or consolidationsiwed on the first day of such period. For
purposes of this definition, whenever “pro forméfeet is to be given to any Asset Disposition, Istreent, acquisition, merger or
consolidation, the calculations shall be perforrimedccordance with Article 11 of Regulation S-X prnaigated under the Securities Act, as
interpreted in good faith by the chief financialioér of Parent, except that any such pro formauwdation may include operating expense
reductions for such period attributable to thegeation to which pro forma effect is being givamc(uding, without limitation, operating
expense reductions attributable to execution oniteation of any contract, reduction of costs ralateadministrative functions, the
termination of any employees or the closing (ordpproval by the Board of Directors of Parent &f thosing) of any facility) that have been
realized or for which all steps necessary for #radization of which have been taken or are readgredpected to be taken within twelve
months following such transaction; providit such adjustments are set forth in an Offic€estificate which states (i) the amount of such
adjustment or adjustments and (ii) that such adfjast or adjustments are based on the reasonabdefgitio beliefs of the Officers executing
such Officers’ Certificate.

“Property” means, with respect to any Person, atsrést of such Person in any kind of propertysses whether real, personal or
mixed, or tangible or intangible, including Capi&tbck in, and other securities of, any other Rerdeor purposes of any calculation required
pursuant to this Indenture, the value of any Prypshall be its Fair Market Value.
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“Proportionate Interest” in any issuance of Capttdck of a Restricted Subsidiary means a ratith@)numerator of which is the
aggregate amount of all Capital Stock of such Raett Subsidiary beneficially owned by Parent arelRestricted Subsidiaries and (ii) the
denominator of which is the aggregate amount ofit@aptock of such Restricted Subsidiary benefigiaivned by all Persons (excluding, in
the case of this clause (ii), any Investment madmnnection with such issuance).

“Purchase Amount” has the meaning specified in éDfb Purchase” above.
“Purchase Date” has the meaning specified in “QfiePurchase” above.

“Purchase Money Debt” means Debt (including Acqaiibeebt and Capital Lease Obligations, mortgagenfiirays and purchase
money obligations) incurred for the purpose of ficiag all or any part of the cost of constructimstallation, acquisition, lease, development
or improvement by Parent or any Restricted Subsidibany Telecommunications/IS Assets of Parergryr Restricted Subsidiary and
including any related notes, Guarantees, collatlwalments, instruments and agreements executaghirection therewith, as the same may
be amended, supplemented, modified, restated tacegghfrom time to time.

“Purchase Price” has the meaning specified in “QffiePurchase” above.

“Qualified Credit Facility” means one or more cregljreements, loan agreements, or similar fadlisecured or unsecured,
providing for revolving credit loans, term loangéor letters of credit, including any Qualified Ré@ble Facility, entered into from time to
time by Parent and its Restricted Subsidiariesgoior secured note issuances, and including datedenotes, Guarantees, collateral
documents, instruments and agreements executetirection therewith, as the same may be amendpglesnented, modified, restated or
replaced from time to time, including, without li@iion, the Existing Credit Facility.

“Qualified Institutional Buyer” or “QIB” has the naging specified in Rule 144A.

“Qualified Receivable Facility” means Debt of Parenany Subsidiary Incurred from time to time puast to either (x) credit
facilities secured by Receivables or (y) Receivalplerchase facilities, and including any relatettsoGuarantees, collateral documents,
instruments and agreements executed in connetterawith, as the same may be amended, supplemembelijed or restated from time to
time.

“Rating Agencies” mean Moody’s and S&P.

“Rating Date” means the earlier of the date of fubbtice of the occurrence of a Change of Coruralf the intention of Parent to
effect a Change of Control.

“Rating Decline” shall be deemed to have occurfeda later than 90 days after the Rating Date ¢Wwhieriod shall be extended so
long as the rating of the Securities is under gljpknnounced consideration for possible downgtadany of the Rating Agencies), either
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of the Rating Agencies assigns or reaffirms a gatinthe Securities that is lower than the appleddsue Date Rating (or the equivalent
thereof). If, prior to the Rating Date, eithertioé ratings assigned to the Securities by the Ba&gencies is lower than the applicable Issue
Date Rating, then a Rating Decline will be deenwelave occurred if such rating is not changed byaith day following the Rating Date.
downgrade within rating categories, as well as betwrating categories, will be considered a Rdliagline. A “Rating Decline” also shall
be deemed to have occurred if a Rating Declineléfised in any indenture governing any of the EmgsiNotes) shall have occurred in
respect of any of the Existing Notes.

“Receivables” means receivables, chattel papetruments, documents or intangibles evidencing latirg to the right to payment
of money and proceeds and products thereof in eash generated in the ordinary course of business.

“Redemption Date”, when used with respect to angu8ty to be redeemed, in whole or in part, me&esdate fixed for such
redemption by or pursuant to this Indenture.

“Redemption Price"when used with respect to any Security to be reddemeans the price at which it is to be redeenuesbipnt tc
this Indenture.

“refinancing” has the meaning specified in Sectl®i0(b)(viii) and 1011(b)(vi).

“Registered Exchange Offer” means the offer byldiseier, pursuant to the relevant Registration Agesd, to certain Holders of
Initial Securities, to issue and deliver to sucHddos, in exchange for the Initial Securities k& laggregate principal amount of Exchange
Securities registered under the Securities Act.

“Registration Agreement” means the Registratione®gnent dated August 6, 2012, among the Issuem®Pand the Initial
Purchasers relating to the Original Securitiesnyr &imilar agreement relating to any registratibdditional Securities.

“Regulation S” means Regulation S under the SdearAct.

“Regulation S Global Security” has the meaning #p@etin Section 2.1(a) of Appendix A.

“Required Filing Dates” has the meaning specifie&éection 1007.

“Responsible Officer”, when used with respect te Thustee, means any officer within the TrusteedgpGrate Trust Office,
including any vice president, any assistant treasar any other officer of the Trustee customapiyforming functions similar to those
performed by any of the above-designated officangd, also means, with respect to a particular catpdrust matter, any other officer to

whom such matter is referred because of his knayded and familiarity with the particular subjectdawho shall have direct responsibility
for the administration of this Indenture.
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“Restricted Payment” has the meaning specifiedeictiSn 1012.

“Restricted Subsidiary” means (a) a Subsidiary afeAt or of a Restricted Subsidiary, includinglgser, that has not been
designated or classified as an Unrestricted Sudngigiursuant to and in compliance with Section 184@ (b) an Unrestricted Subsidiary that
is redesignated as a Restricted Subsidiary pursoaamnich Section.

“Revocation” has the meaning specified in Sectiohal
“Rule 144A” means Rule 144A under the Securitiet Ac
“Rule 144A Global Security” has the meaning spedifin Section 2.1(a) of Appendix A.

“S&P” means Standard & Poor’s Ratings Servicefdstandard & Poor’s Ratings Service shall ceasagatebt securities having a
maturity at original issuance of at least one yaat such ratings business shall have been traedftrra successor Person, such successor
Person; providedhowever, that if Standard & Poor’s Ratings Service ceaatnsg debt securities having a maturity at origisauance of at
least one year and its ratings business with ré$pereto shall not have been transferred to angessor Person, then “S&P” shall mean any
other nationally recognized rating agency (othantMoody’s) that rates debt securities having aunitgitat original issuance of at least one
year and that shall have been designated by tretéleripy a written notice given to the Issi

“Sale and Leaseback Transaction” of any Person snaay direct or indirect arrangement pursuant tclvany Property is sold or
transferred by such Person or a Restricted Sulpgidfasuch person and is thereafter leased back the purchaser or transferee thereof by
such Person or one of its Restricted Subsidiarié® stated maturity of such arrangement shalhbalaite of the last payment of rent or any
other amount due under such arrangement prioretéirgt date on which such arrangement may be textad by the lessee without payment
of a penalty.

“Securities” has the meaning stated in the firsitat of this Indenture and more particularly meang Securities authenticated and
delivered under this Indenture.

“Securities Act” means the Securities Act of 1988 amended (or any successor act), and the rudesgulations thereunder (or
respective successors thereto).

“Security Register” and “Security Registrar” hahe respective meanings specified in Section 303.

“Shelf Registration Statement” means a registrasiatement filed by Parent and the Issuer in caiorewith the offer and sale of
Initial Securities pursuant to the relevant Regtsbn Agreement.




29

“Significant Subsidiary” means any Subsidiary thatld be a “Significant Subsidiary” of Parent wittthe meaning of Rule 1-02
under Regulation S-X promulgated by the Commission.

“Sister Restricted Subsidiary” means a Restrictelds&liary that is not the Issuer or an Issuer Restt Subsidiary.

“Special Assets” means (a) the Capital Stock oetassf RCN Corporation and Commonwealth Telephamtergrises, Inc. (and any
intermediate holding companies or other entitiemtd solely for the purpose of owning such Caj8takk or assets) owned, directly or
indirectly, by Parent or any Restricted Subsidiamthe Measurement Date, and (b) any Propertyr titla@ cash, Cash Equivalents and
Telecommunications/IS Assets, received as condidartor the disposition after the Measurement OHt8pecial Assets (as contemplatec
the first proviso in Section 1016).

“Special Interest” has the meaning specified iniBixl1 to Appendix A.

“Stated Maturity” when used with respect to a Sagwr any installment of interest thereon, mednesdate specified in such
Security as the fixed date on which the princigawxh Security or such installment of interestug and payable, including pursuant to any
mandatory redemption provision (but excluding anyjsion providing for the repurchase of such Siegat the option of the Holder thereof
upon the happening of any contingency beyond tiérabof the Issuer unless such contingency hasroed).

“Subordinated Debt” means Debt of Parent (a) thaibit secured by any Lien on or with respect toRwmperty now owned or
acquired after the Measurement Date and (b) ahichvthe payment of principal of (and premium,nf/aand interest and other payment
obligations in respect of such Debt shall be suipaté to the prior payment in full in cash of thex&ht Guarantee to at least the following
extent: (i) no payments of principal of (or premiuf any) or interest on or otherwise due (inchglby acceleration or for additional
amounts) in respect of, or repurchases, redemptionther retirements of, such Debt (collectivépayments of such Debt”) may be
permitted for so long as any default (after givaifect to any applicable grace periods) in the payyhof principal (or premium, if any) or
interest on the Securities exists, including assalt of acceleration; (ii) in the event that atlyss Default exists with respect to the Securities,
upon notice by Holders of 25% or more in aggregaitecipal amount of the Securities to the Trustke,Trustee shall have the right to give
notice to Parent and the holders of such Debt(stees or agents therefor) of a payment blockauthereafter no payments of such Debt
may be made for a period of 179 days from the daseich notice; providedhowever, that not more than one such payment blockageeaoti
may be given in any consecutive 368y period, irrespective of the number of defawith respect to the Securities during such perfoil;if
payment of such Debt is accelerated when any Sixsuare Outstanding, no payments of such Debtleayade until three Business Days
after the Trustee receives notice of such accéberand, thereafter, such payments may only be rattee extent the terms of such Debt
permit payment at that time; and (iv) such Debt maly(x) provide for payments of principal of sushbt at the stated maturity thereof or by
way of a sinking fund applicable
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thereto or by way of any mandatory redemption, a&d@ce, retirement or repurchase thereof by Pé@nehiding any redemption, retirement
or repurchase which is contingent upon eventsraugistances but excluding any retirement requiseditbue of acceleration of such Debt
upon an event of default thereunder), in each peeeto the final Stated Maturity of the Securstier (y) permit redemption or other
retirement (including pursuant to an offer to pa®# made by Parent) of such other Debt at theropfithe holder thereof prior to the final
Stated Maturity of the Securities, other thanhia tase of clause (x) or (y), any such paymengmgdion or other retirement (including
pursuant to an offer to purchase made by Parerithw$ conditioned upon (A) a change of controPafent pursuant to provisions
substantially similar to those described in Secfi6A9 (and which shall provide that such Debt ndit be repurchased pursuant to such
provisions prior to the Issuer’s repurchase of3keurities required to be repurchased by the Igausuant to the provisions described in
Section 1009) or (B) a sale or other dispositioagxfets pursuant to provisions substantially sirtaléhose described in Section 1016 (and
which shall provide that such Debt will not be reghased pursuant to such provisions prior to teadss repurchase of the Securities
required to be repurchased by the Issuer pursaahetprovision described in Section 1016).

“Subsidiary” of any Person means (i) a corporatimare than 50% of the combined voting power of thtstanding Voting Stock of
which is owned, directly or indirectly, by such Bam or by one or more other Subsidiaries of suekdPeor by such Person and one or more
Subsidiaries thereof or (ii) any other Person (othan a corporation) in which such Person, oram@ore other Subsidiaries of such Person
or such Person and one or more other Subsididméeedf, directly or indirectly, has at least a mijoownership and power to direct the
policies, management and affairs thereof.

“Telecommunications/IS Assets” means (a) any Ptygether than cash, cash equivalents and se@)riticbe owned by Parent or
any Restricted Subsidiary and used in the Telecanirations/IS Business; (b) for purposes of Sectit®i), 1011 and 1014 only, Capital
Stock of any Person; or (c) for all other purposithis Indenture, Capital Stock of a Person theatdmes a Restricted Subsidiary as a resi
the acquisition of such Capital Stock by Parerdrather Restricted Subsidiary from any Person dtiaar an Affiliate of Parent; provided
however, that, in the case of clause (b) or (c), suchdteis primarily engaged in the Telecommunicatidd€ilsiness.

“Telecommunications/IS Business” means the busioé§3 transmitting, or providing services relaito the transmission of, voice,
video or data through owned or leased transmidsiditities, (ii) constructing, creating, developingmarketing communications networks,
related network transmission equipment, softwarkaher devices for use in a communications busin@) computer outsourcing, data
center management, computer systems integratiengieeering of computer software for any purposel(iding, without limitation, for the
purposes of porting computer software from one afgg environment or computer platform to anothetocaddress issues commonly
referred to as “Year 2000 issuest)(iv) evaluating, participating or pursuing arther activity or opportunity that is primarily rédal to thos:
identified in (i), (ii) or (iii) above; provided however, that the determination of
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what constitutes a Telecommunications/IS Businkai be made in good faith by the Board of Direstof Parent.

“10% Proceeds Note” means the intercompany noteésby Level 3 LLC to the Issuer in respect ofgheceeds of the offering of
the 10% Senior Notes due 2018.

“10% Senior Notes due 2018” means the Issuer’'s $@#ior Notes due 2018 issued pursuant to the Indedtated as of January 20,
2010, among the Issuer, Parent and The Bank of YXaWw Mellon, as trustee.

“Trust Indenture Act” or “TIA”means the Trust Indenture Act of 1939 as in effiéthe date as of which this Indenture was exe¢
except as provided in Section 905.

“Trustee” means the Person named as the “Trugtel® first paragraph of this Indenture until @sessor Trustee shall have bec:
such pursuant to the applicable provisions of limiEenture, and thereafter “Trustee” shall mean swttessor Trustee.

“2015 Floating Rate Notes” means the Issuer’s kgaRate Senior Notes due 2015 issued pursuahettntienture dated as of
February 14, 2007, among the Issuer, Parent and#&hk of New York, as trustee.

“2015 Floating Rate Proceeds Note” means the iatepany note issued by Level 3 LLC to the Issugespect of the proceeds of
the offering of the 2015 Floating Rate Notes.

“Unrestricted Subsidiary” means (a) 91 Holding Cdthe subsidiary that holds indirectly Parent®asts in the SR91 tollroad), SR
91 Holding LLC, SR91 Corp, SR LP, Express Lanes,, I@alifornia Private Transportation Company LIP,TC LLC and 85 Tenth Avenue
LLC; (b) any Subsidiary of an Unrestricted Subsigiand (c) any Subsidiary of Parent designatesuab pursuant to and in compliance with
Section 1019 and not thereafter redesignated &sai€ed Subsidiary as permitted pursuant therEtr.the sake of clarity, actions taken by
an Unrestricted Subsidiary will not be deemed teehizeen taken, directly or indirectly, by Parenany Restricted Subsidiary.

“Vice President”, when used with respect to anysBier means any vice president, whether or not dateg by a number or a word
or words added before or after the title “vice ment”.

“Voting Stock” of any Person means Capital Stockwth Person which ordinarily has voting powertfar election of directors (or
persons performing similar functions) of such Persehether at all times or only for so long as abisr class of securities has such voting
power by reason of any contingency.

“Wholly Owned Subsidiary” of any Person means assdibry of such Person all of the outstanding V@t8tock or other ownership
interests (other than directors’ qualifying shamfs)
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which shall at the time be owned by such Persdyyame or more Wholly Owned Subsidiaries of sucts®®or by such Person and one or
more Wholly Owned Subsidiaries of such Person.

The following terms, unless otherwise defined parguo this Section 101, have the meanings giveham in Appendix A:

“Additional Securities”

“Agent Members”

“Definitive Security”
“Depository”

“Distribution Compliance Period”
“Exchange Securities”
“Euroclear”

“Global Security”

“Initial Purchasers”

“Initial Securities”

“Original Securities”

“Private Exchange”

“Private Exchange Securities”
“Purchase Agreement”

“QIB”

“Registered Exchange Offer”
“Registration Agreement”
“Regulation S”

“Rule 144A”

“Rule 144A Global Security”
“Rule 144A Securities”
“Securities”

“Securities Act”

“Securities Custodian”

“Shelf Registration Statement”
“Transfer Restricted Securities”

SECTION 102. Compliance Certificates and @uis.

Upon any application or request by the Issuer ¢oTitustee to take any action under any provisiamisfindenture, the Issuer shall
furnish to the Trustee an OfficerGertificate stating that all conditions precedérdany, provided for in this Indenture (includingyacovenar
compliance with which constitutes a condition pdeo®) relating to the proposed action have beerptiechwith and an Opinion of Counsel
stating that in the opinion of such counsel allhsconditions precedent, if any, have been compliial.

Every certificate or opinion with respect to comapice with a condition or covenant provided forhis tndenture shall include:
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Q) a statement that each individual isigrsuch certificate or opinion has read such caménr condition and the
definitions herein relating thereto;

2 a brief statement as to the naturksmope of the examination or investigation upoictvithe statements or
opinions contained in such certificate or opinioa based,;

3) a statement that, in the opinionattesuch individual, he has made such examinatiamvestigation as is
necessary to enable him to express an informedarpas to whether or not such covenant or condtias been complied with; and

4 a statement as to whether, in thaiopiof each such individual, such condition or@oant has been complied
with.

SECTION 103. Form of Documents Delivered tastee.

In any case where several matters are required tetiified by, or covered by an opinion of, angafied Person, it is not necessary
that all such matters be certified by, or covergdhe opinion of, only one such Person, or thay the so certified or covered by only one
document, but one such Person may certify or givepanion with respect to some matters and onearerather such Persons as to other
matters, and any such Person may certify or givepamion as to such matters in one or several decisn

Any certificate or opinion of an officer of the i&s or any Guarantor may be based, insofar atateseto legal matters, upon a
certificate or opinion of, or representations byysel, unless such officer knows, or in the eseroif reasonable care should know, that the
certificate or opinion or representations with extto the matters upon which his certificate animm is based are erroneous. Any such
certificate or Opinion of Counsel may be basedyfiasas it relates to factual matters, upon afoeate or opinion of, or representations by,
officer or officers of the Issuer or any Guarantespectively, stating that the information witlspect to such factual matters is in the
possession of the Issuer or any Guarantor, respégtunless such counsel knows, or in the exexiseasonable care should know, that the
certificate or opinion or representations with extto such matters are erroneous.

Where any Person is required to make, give or dee@o or more applications, requests, consenttficates, statements, opinions
or other instruments under this Indenture, they,rbay need not, be consolidated (with proper idieation of each matter covered therein)
and form one instrument.

SECTION 104. Acts of Holders.

@ Any request, demand, authorizatiargation, notice, consent, waiver or other actioovded by this Indenture to be given
or taken by Holders may be embodied in and evidibgeone or more instruments of substantially simiénor signed by such Holders in
person or by agents duly appointed in writing; adept as herein otherwise expressly
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provided, such action shall become effective wherhsnstrument or instruments are delivered toTthestee and, where it is hereby expre:
required, to the Issuer. Such instrument or imsémits (and the action embodied therein and evidkthazeby) are herein sometimes referred
to as the “Act’of the Holders signing such instrument or instrutaerProof of execution of any such instrumentfoa writing appointing an
such agent shall be sufficient for any purposénisf thdenture and (subject to Section 601) conetusi favor of the Trustee and the Issuer, if
made in the manner provided in this Section.

(b) The fact and date of the executiormby Person of any such instrument or writing mayioved by the affidavit of a
witness of such execution or by a certificate abgary public or other officer authorized by lawtéie acknowledgments of deeds, certifying
that the individual signing such instrument or imgtacknowledged to him the execution thereof. ¥Wtseich execution is by a signer acting
in a capacity other than his individual capacity;ts certificate or affidavit shall also constitsigficient proof of authority. The fact and date
of the execution of any such instrument or writingthe authority of the Person executing the sanag, also be proved in any other manner
that the Trustee deems sufficient.

(c) The principal amount and serial nurst# Securities held by any Person, and the datelding the same, shall be proved
by the Security Register.

(d) If the Issuer shall solicit from thilders of Securities any request, demand, authtioiz, direction, notice, consent, wai
or other Act, the Issuer may, at its option, byuorsuant to a Board Resolution, fix in advancecane date for the determination of Holders
entitled to give such request, demand, authorizatidection, notice, consent, waiver or other At the Issuer shall have no obligation t
so. Notwithstanding TIA Section 316(c), such relcdate shall be the record date specified in oyt to such Board Resolution, which
shall be a date not earlier than the date 30 dagstp the first solicitation of Holders generally connection therewith and not later than the
date such solicitation is completed. If such ardaate is fixed, such request, demand, authasizadirection, notice, consent, waiver or
other Act may be given before or after such redai#, but only the Holders of record at the clddeusiness on such record date shall be
deemed to be Holders for the purposes of deterginimether Holders of the requisite proportion ot€anding Securities have authorized or
agreed or consented to such request, demand, enatimm, direction, notice, consent, waiver or otAet, and for that purpose the
Outstanding Securities shall be computed as of sedrd date; providetthat no such authorization, agreement or consetitéyiolders on
such record date shall be deemed effective uniassil become effective pursuant to the provisioinhis Indenture not later than six mon
after the record date.

(e) Any request, demand, authorizatiargation, notice, consent, waiver or other Actlod Holder of any Security shall bind
every future Holder of the same Security and thiletoof every Security issued upon the registratibtransfer thereof or in exchange
therefor or in lieu thereof in respect of anythitane, omitted or suffered to be done by the Trustahe Issuer in reliance thereon, whethe
not notation of such action is made upon such Sgcutowever, any such Holder or future Holder rmayoke the request, demand,
authorization,
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direction, notice, consent, waiver or other Acttef Holder as to such Holder’s Security or portibthe Security if the Trustee receives the
notice of revocation before the date such Act bexosaifective.

SECTION 105. Notices, etc., to Trustee amdisisuer.

Any request, demand, authorization, direction,aegtconsent, waiver or Act of Holders or other doent provided or permitted by
this Indenture to be made upon, given or furnigioedr filed with,

Q) the Trustee by any Holder or by tssuker shall be sufficient for every purpose hereurfdnade, given, furnished
or filed in writing to or with the Trustee at ito€porate Trust Office, Attention: Corporate Trugtrinistration, or

(2 the Issuer or any Guarantor by thesi@e or by any Holder shall be sufficient for gyeurpose hereunder (unless
otherwise herein expressly provided) if in writiagd mailed, first-class postage prepaid, to theelser such Guarantor addressed to
it (in the case of a Guarantor, in care of thedsgat the address of the Issuer’s principal offipecified in the first paragraph of this
Indenture, or at any other address previously &l in writing to the Trustee by the Issuer.

3 The Trustee agrees to accept andpnt instructions or directions pursuant to thideimure sent by unsecured e-
mail, pdf, facsimile transmission or other similasecured electronic methods, provided, howevat the Trustee shall have
received an incumbency certificate listing perstesignated to give such instructions or directiamg containing specimen
signatures of such designated persons, which sucimbency certificate shall be amended and replatethever a person is to be
added or deleted from the listing. If the Issuects to give the Trustee e-mail or facsimile instions (or instructions by a similar
electronic method) and the Trustee in its discreéiects to act upon such instructions, the Tristaaderstanding of such
instructions shall be deemed controlling. Excephtoextent relating to matters arising out of Thestees gross negligence or willf
misconduct, the Trustee shall not be liable for lisges, costs or expenses arising directly oraetly from the Trustee’s reliance
upon and compliance with such instructions notwithding that such instructions conflict or are imsistent with a subsequent
written instruction. The Issuer agrees to assuiméséik arising out of the use of such electron&timods to submit instructions and
directions to the Trustee, including without lintiten the risk of the Trustee acting on unauthoriedructions, and the risk or
interception and misuse by third parties.

SECTION 106. Notice to Holders; Waiver.

Where this Indenture provides for notice of anyréwte Holders by the Issuer or the Trustee, suditc@shall be given (unless
otherwise herein expressly provided) if in writiagd mailed, first-class postage prepaid, to eadded@ffected by such event, at the address
of such Holder as it appears in the Security Regisiot later than the latest date, and not edHean the
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earliest date, prescribed for the giving of sucticeo In any case where notice to Holders is givgmail, neither the failure to mail such
notice, nor any defect in any notice so mailedrtg particular Holder shall affect the sufficierafysuch notice with respect to other Holders.
Notices shall be effective only upon receipt. Whitis Indenture provides for notice in any maneach notice may be waived in writing
the Person entitled to receive such notice, elileéore or after the event, and such waiver shathbeequivalent of such notice. Waivers of
notice by Holders shall be filed with the Trustieet such filing shall not be a condition precederthe validity of any action taken in reliar
upon such waiver.

In case by reason of the suspension of or irrejiglsin regular mail service or by reason of attyeo cause, it shall be impracticable
to mail notice of any event to Holders when sucticeas required to be given pursuant to any piowif this Indenture, then any manner of
giving such notice as shall be satisfactory toTfthestee shall be deemed to be a sufficient givinguch notice for every purpose hereunder.

SECTION 107. Effect of Headings and Tabl€ohtents.

The Article and Section headings herein and thdelTabContents are for convenience only and shatliaffect the construction
hereof.

SECTION 108. Successors and Assigns.

All covenants and agreements in this Indenturenbyl$suer and Parent shall bind its successorassigns, whether so expressed or
not.

SECTION 109. Separability Clause.

In case any provision in this Indenture or in tleeBities shall be invalid, illegal or unenforceslihe validity, legality and
enforceability of the remaining provisions shalt moany way be affected or impaired thereby.

SECTION 110. Benefits of Indenture.

Nothing in this Indenture or in the Securities, g3 or implied, shall give to any Person, othanttine parties hereto, any Paying
Agent, any Security Registrar and their successersunder and the Holders any legal or equitabhe,rremedy or claim under this Indent

SECTION 111. Governing Law.

THIS INDENTURE AND THE SECURITIES SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH
THE LAW OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF
CONFLICTS OF LAW TO THE EXTENT THAT THE APPLICATION  OF THE LAWS OF ANOTHER JURISDICTION WOULD
BE REQUIRED THEREBY.
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SECTION 112. Conflict with Trust IndenturetAc

The Trust Indenture Act shall apply as a mattezasftract to this Indenture for purposes of inteigiien, construction and defining
the rights and obligations hereunder. If any pmvi hereof limits, qualifies or conflicts with apyovision of the Trust Indenture Act or
another provision which is required or deemed tinbkided in this Indenture by any of the provisiai the Trust Indenture Act, such
provision or requirement of the Trust Indenture slcall control.

If any provision of this Indenture modifies or exdés any provision of the Trust Indenture Act thaty be so modified or excluded,
the latter provision shall be deemed to apply e identure as so modified or excluded, as the oy be.

SECTION 113. Legal Holidays.

In any case where any Interest Payment Date, Redmnipate, or Stated Maturity or Maturity of anycBety shall not be a Busine
Day, then (notwithstanding any other provisionto$ indenture or of the Securities) payment of @gal (or premium, if any) or interest ne
not be made on such date, but may be made on stheuxeeding Business Day with the same forceeffiedt as if made on the Interest
Payment Date or Redemption Date or at the Statedrlaor Maturity; providedhat no interest shall accrue for the period fromd after
such Interest Payment Date, Redemption Date, SkA#ddrity or Maturity, as the case may be.

SECTION 114. No Personal Liability of DirecdoOfficers, Employees and Stockholders.

No director, officer, employee, incorporator orcitioolder of the Issuer or any Guarantor, as suwdl| Bave any liability for any
obligations of the Issuer or any Guarantor underSbcurities or this Indenture or for any claimdabsn, in respect of, or by reason of, such
obligations or their creation, solely by reasolit®ttatus as a director, officer, employee, inooafor or stockholder of the Issuer or a
Guarantor. By accepting a Security, each Holdevegaand releases all such liability (but only sliahility). The waiver and release are part
of the consideration for issuance of the Securities

SECTION 115. Independence of Covenants.

All covenants and agreements in this Indenture sleagiven independent effect so that if a particalction or condition is not
permitted by any of such covenants, the fact thabuld be permitted by an exception to, or be otiee within the limitations of, another
covenant shall not avoid the occurrence of a Defaalich action is taken or condition exists.

SECTION 116. Exhibits.

All exhibits attached hereto are by this referemaele a part hereof with the same effect as if heset forth in full.
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SECTION 117. Counterparts.

This Indenture may be executed in any number ofiparts, each of which shall be an original; sudh counterparts shall toget
constitute but one and the same instrument.

SECTION 118. Duplicate Originals.

The parties may sign any number of copies of thiehture. Each signed copy shall be an originalabwf them together represent
the same agreement.

SECTION 119. Waiver of Jury Trial.

EACH OF PARENT, THE ISSUER AND THE TRUSTEE HEREBY | RREVOCABLY WAIVES, TO THE FULLEST
EXTENT PERMITTED BY APPLICABLE LAW, ANY AND ALL RIG HT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING
ARISING OUT OF OR RELATING TO THIS INDENTURE, THE S ECURITIES OR THE TRANSACTIONS CONTEMPLATED
HEREBY.

SECTION 120. Force Majeure.

In no event shall the Trustee be responsible bidifor any failure or delay in the performancétsfobligations hereunder arising
of or caused by, directly or indirectly, forces bay its control, including, without limitation, #tes, work stoppages, accidents, acts of war or
terrorism, civil or military disturbances, nuclearnatural catastrophes or acts of God, and inpéious, loss or malfunctions of utilities,
communications or computer (software and hardwsas)ices; it being understood that the Trusted skalreasonable efforts which are
consistent with accepted practices in the bankidgstry to resume performance as soon as practicaioler the circumstances.

ARTICLE TWO
SECURITY FORMS
SECTION 201. Form and Dating.

Provisions relating to the Initial Securities ahd Exchange Securities are set forth in Appendiwlich is hereby incorporated in
and expressly made part of this Indenture. Thiglrecurities and the Trustsecertificate of authentication shall be substégtia the form
of Exhibit 1 to Appendix A which is hereby incorpded in and expressly made a part of this Indentlifee Exchange Securities and the
Trustee’s certificate of authentication shall bbstantially in the form of Exhibit A, which is hdrgincorporated in and expressly made a part
of this Indenture. The Securities may have natatitegends or endorsements required by law, slchkange rule, agreements to which the
Issuer is subject, if any, or usage, provided #imgt such notation, legend or endorsement is imra feasonably acceptable to the Issuer.
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Security shall be dated the date of its autheritinatThe terms of the Securities set forth in Bithl to Appendix A and Exhibit A are part of
the terms of this Indenture.

The definitive Securities shall be printed, lithaghed or engraved on steslgraved borders or may be produced in any othanen
permitted by the rules of any securities exchangg/stem on which the Securities may be listedigitsde for trading, all as determined by
the officers of the Issuer executing such Secustitis evidenced by their execution of such Seeariti

ARTICLE THREE
THE SECURITIES

SECTION 301. Amount of SecuritiesSubject to Section 302, the Trustee shall auiteet Initial Securities for original issue
the Issue Date in the aggregate principal amouf#@5,000,000 (the “Original Securities”).

The Issuer shall be entitled, subject to its coame with the covenants set forth in this Indentingluding Section 1010 and
Section 1011, to issue Additional Securities untles Indenture which shall have identical termshasOriginal Securities, other than with
respect to the date of issuance and issue prickes{aech changes as are customary to permit escrawgaments, if any, in connection with
issuance of such Additional Securities). The @agiSecurities, any Additional Securities and aitltange Securities or Private Exchange
Securities issued in exchange therefor shall lzddeas a single class for all purposes undetrtdenture.

With respect to the Additional Securities, the &gsshall set forth in a Board Resolution and and@ff’ Certificate, a copy of each
which shall be delivered to the Trustee, the follgpinformation:

1) the aggregate principal amount ohs@dditional Securities to be authenticated andvdetd pursuant to this
Indenture;
2 the issue price, the issue date hadCtUSIP number of such Additional Securities; jted, however, that no

Additional Securities may be issued after the etfin of the “period of thirteen days” describedleasury Regulation
Section 1.1275-1(f)(1)(iii) unless such issuanceiddoe a “qualified reopening” within the meaningloeasury Regulation
Section 1.1275-2(k)(3); and

3 whether such Additional Securitiealshe Transfer Restricted Securities and issudbdrform of Securities as ¢
forth in the Appendix to this Indenture or shallissued in the form of Exchange Securities asm#t fn Exhibit A.
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For each issuance of Additional Securities, thadsshall use the net proceeds of each such iss@amtadditional funds as
necessary to lend to Level 3 LLC an amount equ#idgrincipal amount of the Additional Securitssissued, and the principal amount of
the Offering Proceeds Note shall be increased bly amount.

SECTION 302. Execution and Authenticatiofiwo Officers shall sign the Securities for theusr by manual or facsimile
signature.

If an Officer whose signature is on a Security orogler holds that office at the time the Trustedanticates the Security, the Sect
shall be valid nevertheless.

At any time and from time to time after the exeontand delivery of this Indenture, the Issuer malver Securities executed by the
Issuer to the Trustee for authentication, togetbitr a written order of the Issuer in the form of @fficers’ Certificate for the authentication
and delivery of such Securities, and the Trustescgordance with such written order of the Isshail @uthenticate and deliver such
Securities.

A Security shall not be valid until an authorizégihatory of the Trustee manually signs the cedificof authentication on the
Security. The signature shall be conclusive evidghat the Security has been authenticated uhdeindenture.

The Trustee may appoint an authenticating agesbresbly acceptable to the Issuer to authenticaet&éeurities. Unless limited by
the terms of such appointment, an authenticatiegtgay authenticate Securities whenever the Teustey do so. Each reference in this
Indenture to authentication by the Trustee inclualgbentication by such agent. An authenticatonahas the same rights as any Security
Registrar, Paying Agent or agent for service ofaestand demands.

SECTION 303. Security Registrar and Payingtg The Issuer shall maintain an office or agencyhe City of New York
where Securities may be presented for registratigransfer or for exchange (the “Security Regisjrand an office or agency in The City of
New York where Securities may be presented for gatro the Paying Agent. The Security Registratldteep a register of the Securit
and of their transfer and exchange (the registéntaiaed in the office of the Security Registradam any other office or agency designated
pursuant to Section 1002 being herein sometimesreaf to as the “Security Register”). The Issuay fmave one or more co-registrars and
one or more additional paying agents. The ternyitiRpAgent” includes any additional paying agent.

The Issuer shall enter into an appropriate agegoyeanent with any Security Registrar, Paying Agerdo-registrar not a party to
this Indenture, which shall incorporate the terthe TIA. The agreement shall implement the psmris of this Indenture that relate to such
agent. The Issuer shall notify the Trustee ofrtame and address of any such agent. If the I$sil®eto maintain a Securities Registrar or
Paying Agent, the Trustee shall act as such antlishantitled to appropriate compensation thergfmsuant to Section 607.
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The Issuer initially appoints the Trustee as Ségegistrar and Paying Agent in connection with 8ecurities.

SECTION 304. Paying Agent To Hold Money inudt.  Prior to each due date of the principal and egeon any Security, the
Issuer shall deposit with the Paying Agent a sufficsent to pay such principal and interest wherbsocoming due. The Issuer shall require
each Paying Agent (other than the Trustee) to agreeiting that the Paying Agent shall hold ingtdor the benefit of Holders or the Trustee
all money held by the Paying Agent for the paynamirincipal of or interest on the Securities ahélbnotify the Trustee of any default by
the Issuer in making any such payment. If thedssu a Wholly Owned Subsidiary acts as Paying Agerhall segregate the money held by
it as Paying Agent and hold it as a separate tamst. The Issuer at any time may require a Pagigent to pay all money held by it to the
Trustee and to account for any funds disbursedh&ylying Agent. Upon complying with this Sectithre Paying Agent shall have no
further liability for the money delivered to theuBtee.

SECTION 305. Holders ListsThe Trustee shall preserve in as current a faris eeasonably practicable the most recent list
available to it of the names and addresses of kaldé the Trustee is not the Security Registitae, Issuer shall furnish to the Trustee, in
writing at least five Business Days before eachrigt Payment Date and at such other times astise€ may request in writing, a list in
such form and as of such date as the Trustee raspmably require of the names and addresses o&ksold

SECTION 306. Replacement Securitid§a mutilated Security is surrendered to theusige Registrar or if the Holder of a
Security claims that such Security has been lestirdyed or wrongfully taken, the Issuer shallésand the Trustee shall authenticate a
replacement Security if the requirements of Se®@ig®5 of the Uniform Commercial Code are met dredHolder satisfies any other
reasonable requirements of the Trustee. Such Heladl furnish an indemnity bond sufficient in luelgment of the Issuer and the Truste
protect the Issuer, the Trustee, the Paying AdkeatSecurity Registrar and any co-registrar fromlaas which any of them may suffer if a
Security is replaced. The Issuer and the Trust@gaharge the Holder for their expenses in reptpaisecurity.

Every replacement Security is an additional obigrabf the Issuer.

SECTION 307. Temporary SecuritiesIntil definitive Securities are ready for deliyethe Issuer may prepare and the Trustee
shall authenticate temporary Securities. TempoBagurities shall be substantially in the form efinitive Securities but may have variatic
that the Issuer considers appropriate for tempdBaigurities. Without unreasonable delay, the Isshall prepare and the Trustee shall
authenticate definitive Securities and deliver theraxchange for temporary Securities.

SECTION 308. CancellationThe Issuer at any time may deliver SecuritiethéTrustee for cancellation. The Security
Registrar and the Paying Agent shall forward toTthestee any Securities surrendered to them fastragjon of transfer, exchange or
payment. The Trustee and no one else shall candaliapose of in accordance with its customary gaaces (subject to the record retention
requirements of the Exchange Act) all Securitiesesdered for




42

registration of transfer, exchange, payment or ellation unless the Issuer directs the Trusteeriting to deliver canceled Securities to the
Issuer. The Issuer may not issue new Securitiesgi@ace Securities it has redeemed, paid or delivto the Trustee for cancellation.

SECTION 309. Defaulted Interestf the Issuer defaults in a payment of interestiee Securities, the Issuer shall pay the
defaulted interest (plus interest on such defauitetest to the extent lawful) in any lawful mann&he Issuer may pay the defaulted interest
to the persons who are Holders on a subsequenabpemord date. The Issuer shall fix or causkeadixed any such special record date and
payment date to the reasonable satisfaction of thstee and shall promptly mail to each Holder ticeahat states the special record date
payment date and the amount of defaulted inteodse tpaid.

SECTION 310. CUSIP NumbersThe Issuer in issuing the Securities may use “lPU8umbers (if then generally in use) anc
so, the Trustee shall use “CUSIP” numbers in netafeedemption as a convenience to Holders; pealjichowever, that neither the Issuer
nor the Trustee shall have any responsibility for defect in the “CUSIP” number that appears on&egurity, check, advice of payment or
redemption notice, and any such notice may stattenth representation is made as to the correctifessch numbers either as printed on the
Securities or as contained in any notice of a rgatiem and that reliance may be placed only on theradentification numbers printed on the
Securities, and any such redemption shall not feet&id by any defect in or omission of such numb@ise Issuer will promptly notify the
Trustee in writing of any change in the “CUSIP” roan(s).

ARTICLE FOUR
SATISFACTION AND DISCHARGE

SECTION 401. Satisfaction and Discharge dfimture.

This Indenture shall cease to be of further effeabject to Section 1206 and except as to survikigiys of registration of transfer,
transfer, exchange and replacement of Securitipesgly provided for herein or pursuant hereto) thedTrustee, at the expense of the Issuer,
shall execute proper instruments acknowledgingfatiion and discharge of this Indenture when

Q) either
@) all Outstanding Securities have been delivereti¢olrustee for cancellation; or
(b) all such Securities not theretofore delivered ®Thustee for cancellation

(i) have become due and payable, or
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(i) will become due and payable within one year, o

(iii) are to be called for redemption within oneayeinder irrevocable arrangements satisfactorfgeo t
Trustee in its sole discretion for the giving otine of redemption by the Trustee in the name drdeaexpense of
the Issuer,

and the Issuer, in the case of (i), (ii) or (ihawe, has irrevocably deposited or caused to beditepl with the Trustee funds
in an amount sufficient to pay and discharge theeimdebtedness on the Securities not theretafelieered to the Trustee
for cancellation, for principal of (and premiumaifiy, on), and interest on, the Securities to Migtor the Redemption
Date, as the case may be;

(2 the Issuer has paid or caused toalie gdl other sums payable by the Issuer hereursahet;

3) the Issuer has delivered to the Beisin Officers’ Certificate and an Opinion of Calnsach stating that all
conditions precedent herein provided for relatmghe satisfaction and discharge of this Indentanee been complied with.

Notwithstanding the satisfaction and dischargensf iIndenture, the obligations under Sections 6a@r&09 and, if money shall have
been deposited with the Trustee pursuant to clél)éle) of this Section 401, the obligations of Freistee under Section 402 and the last
paragraph of Section 1003 shall survive such satiin and discharge.

SECTION 402. Application of Trust Money.

Subject to the provisions of the last paragrap8extion 1003, all money deposited with the Trupi@suant to Section 401 shall be
held in trust and applied by it, in accordance Wlith provisions of the Securities and this Indesntto the payment, either directly or through
any Paying Agent (including the Issuer acting a®wn Paying Agent) as the Trustee may determingnet Persons entitled thereto, of the
principal (and premium, if any) and interest forosk payment such money has been deposited witfrtiséee; but such money need not be
segregated from other funds except to the exteptined by law.
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ARTICLE FIVE

REMEDIES

SECTION 501. Events of Default.

“Event of Default”, wherever used herein, means amg of the following events (whatever the reaswrstich Event of Default and
whether it shall be voluntary or involuntary ordféected by operation of law or pursuant to anygjuént, decree or order of any court or any
order, rule or regulation of any administrativegovernmental body):

(1) failure to pay principal of (or premium, if any, Joeny Security when due; or
(2 failure to pay any interest on any Security whea,dwntinued for 30 days; or
3) default in the payment of principal of (and premjufrany) and interest on Securities required tgpbrchased

pursuant to an Offer to Purchase pursuant to Sedf09 when due and payable; or
(4) failure to perform or comply with the provisions ®&ction 801, 803, 805, 807 or 1016; or

(5) failure to perform any covenant or agreement oeR&the Issuer or any Restricted Subsidiary is tindenture or
in any Security (other than a covenant a defaulthose performance is elsewhere in this Sectiooifsgaly dealt with) continued
for 60 days after written notice to the Issuer iy Trustee or Holders of at least 25% in aggreganeipal amount of the
Outstanding Securities, which notice shall spettitydefault and state that such notice is a “Naifd@efault” hereunder; or

(6) default under the terms of any instrument evidegnoinsecuring Debt of Parent or any Restricted Sidry
having an outstanding principal amount of not ks $25,000,000 or its foreign currency equivatgrihe time individually or in
the aggregate which default results in the acciéderaf the payment of such indebtedness or cartettthe failure to pay such
indebtedness when due (after expiration of anyiegiple grace period); or

@) the rendering of a judgment or judgments againstrRar any Restricted Subsidiary in an aggregateust in
excess of $25,000,000 or its foreign currency eajeivt at the time and shall not be waived, satishiedischarged for any period of
45 consecutive days during which a stay of enfoergrshall not be in effect; or
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(8) any Note Guarantee ceases to be in full force #edtdother than in accordance with the termsumhsNote
Guarantee) or any Guarantor denies or disaffirmebtigations under its Note Guarantee; or

9) the entry of a decree or order by a court havimgdiiction in the premises adjudging Parent, tiseds or any
Significant Subsidiary a bankrupt or insolventapproving as properly filed a petition seeking gamization, arrangement,
adjustment or composition of or in respect of Partre Issuer or any Significant Subsidiary undher Eederal Bankruptcy Code or
any other applicable federal, state or foreign lamappointing a receiver, liquidator, assignesstee, custodian or sequestrator (or
other similar official) of Parent, the Issuer oy aignificant Subsidiary or of any substantial prits Property, or ordering the
winding up or liquidation of its affairs, and thentinuance of any such decree or order unstayedheeftect for a period of
30 consecutive days; or

(10) the institution by Parent, the Issuer or any Sigaiit Subsidiary of proceedings to be adjudicatbdrerupt or
insolvent, or the consent by it to the institutmfrbankruptcy or insolvency proceedings againsirithe filing by it of a petition or
answer or consent seeking reorganization or retider the Federal Bankruptcy Code or any otheriggdge federal, state or foreign
law, or the consent by it to the filing of any symtition or to the appointment of a receiver, ii@or, assignee, trustee, custodian or
sequestrator (or other similar official) of Pareght Issuer or any Significant Subsidiary or of anpstantial part of its Property, or
the making by it of an assignment for the bendfitreditors, or the admission by it in writing ¢ inability to pay its debts generally
as they become due.

SECTION 502. Acceleration of Maturity; Rescission and Annulment.

If an Event of Default (other than an Event of Rdfapecified in Section 501(9) or 501(10) withpest to Parent or the Issuer) shall
occur and be continuing, the Trustee or the Holdérmt less than 25% in aggregate principal amotitite Outstanding Securities may
declare the principal amount of all the Securiteebe due and payable immediately, by a noticeriting to the Issuer (and to the Trustee if
given by Holders), and upon any such declarati@h guincipal amount shall become immediately dwe zeyable. If an Event of Default
specified in Section 501(9) or 501(10) occurs wéspect to Parent or the Issuer, the principal amofall the Securities shall ipsacto
become immediately due and payable without anyadatbn or other act on the part of the Trusteangr Holder.

At any time after a declaration of acceleration b@sn made and before a judgment or decree for gratyof the money due has been
obtained by the Trustee as hereinafter providetdigArticle Five, the Holders of a majority in aggate principal amount of the Outstanding
Securities, by written notice to the Issuer andTthestee, may rescind and annul such declaratidritartonsequences if

(1) the Issuer has paid or deposited with the Trusterasufficient to pay
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(A) all overdue interest on all Outstanding Securities,

(B) all unpaid principal of (and premium, if any, omyaOutstanding Securities which has become due
otherwise than by such declaration of acceleratiod,interest on such unpaid principal at the batae by the Securities,

© to the extent that payment of such interest isUhvifiterest on overdue interest at the rate bbgnthe
Securities, and

(D) all sums paid or advanced by the Trustee herewarttethe reasonable compensation, expenses,
disbursements and advances of the Trustee, itdsaged counsel; and

(2 all Events of Default, other than the nonpaymerdrabunts of principal of (or premium, if any, orécarities
which have become due solely by such declarati@toéleration, have been cured or waived as prdvid&ection 513.

No such rescission shall affect any subsequentuttefaimpair any right consequent there

SECTION 503. Collection of Indebtedness and Suits for Enforcembgnl rustee.

The Issuer covenants that if

€)) Default is made in the payment of any interestmon $ecurity when due, continued for 30 days, or
(b) default is made in the payment of the principalasfpremium, if any, on) any Security when due,

the Issuer will, upon demand of the Trustee, papé¢oTrustee for the benefit of the Holders of s8eleurities the whole amount then due and
payable on such Securities for principal (and ptemiif any) and interest, and interest on any owengrincipal (and premium, if any) and, to
the extent that payment of such interest shalegally enforceable, upon any overdue installmentefest, at the rate borne by the
Securities, and, in addition thereto, such furtmaount as shall be sufficient to cover the costbexpenses of collection, including the
reasonable compensation, expenses, disbursemehéslaances of the Trustee, its agents and counsel.

If the Issuer fails to pay such amounts forthwigfon such demand, the Trustee, in its own nameuatetr of an express trust, may
institute a judicial proceeding for the collectiofthe sums so due and unpaid, may prosecute sockgaling to judgment or final decree and
may enforce the same against the Issuer or any olitigor upon the Securities and collect the meragjudged or decreed to be payable in
the manner provided by law out of the propertyhaf kIssuer or any other obligor upon the Securitiggrever situated.
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If an Event of Default occurs and is continuings ffrustee may in its discretion proceed to prad@act enforce its rights and the rig
of the Holders by such appropriate judicial prodegsl as the Trustee shall deem necessary to prntdatnforce any such rights, whether for
the specific enforcement of any covenant or agreg¢inehis Indenture or in aid of the exercise 0y @ower granted herein, or to enforce any
other proper remedy.

SECTION 504. Trustee May File Proofs of Claim.

In case of the pendency of any receivership, irssady, liquidation, bankruptcy, reorganization, agement, adjustment,
composition or other judicial proceeding relativethie Issuer or any other obligor upon the Se@asrifincluding Parent and any other
Guarantor) or the Property of the Issuer or of sattier obligor or their creditors, the Trusteeg@pective of whether the principal of the
Securities shall then be due and payable as hexeiressed or by declaration or otherwise and ieespe of whether the Trustee shall have
made any demand on the Issuer for the paymentastlae principal, premium, if any, or interest) $hal entitled and empowered, by
intervention in such proceeding or otherwise,

() to file and prove a claim for the whole amoofprincipal (and premium, if any) and interestingvand unpaid in
respect of the Securities and to file such otheepaor documents as may be necessary or advigatnder to have the claims of the
Trustee (including any claim for the reasonable pensation, expenses, disbursements and advanttes Dfustee and its agents i
counsel) and of the Holders allowed in such judliigiaceeding, and

(i) to collect and receive any moneys or othememty payable or deliverable on any such claimstardistribute the
same;

and any custodian, receiver, assignee, trustagdéitpr or sequestrator (or other similar official)any such judicial proceeding is hereby
authorized by each Holder to make such paymerttgetdrustee and, in the event that the Trusteé shiasent to the making of such
payments directly to the Holders, to pay the Treistey amount due it for the reasonable compensaiqenses, disbursements and advance:
of the Trustee and its agents and counsel, andtiiey amounts due the Trustee under Section 607.

Nothing herein contained shall be deemed to authdhie Trustee to authorize or consent to or acoegpdopt on behalf of any
Holder any plan of reorganization, arrangementjstdjent or composition affecting the Securitietherrights of any Holder thereof, or to
authorize the Trustee to vote in respect of thienctef any Holder in any such proceeding.

SECTION 505. Trustee May Enforce Claims Without Possession ofifges.

All rights of action and claims under this Indemtar the Securities may be prosecuted and enfdrgdide Trustee without the
possession of any of the Securities or the prodadtiereof in any proceeding relating thereto, amglsuch proceeding instituted by the
Trustee shall be brought in its own name and ateteuof an express trust, and any recovery of jedgshall,
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after provision for the payment of the reasonablapensation, expenses, disbursements and advarbesToustee and its agents and
counsel, be for the ratable benefit of the Holddrthe Securities in respect of which such judgnierst been recovered.

SECTION 506. Application of Money Collected.

Any money collected by the Trustee pursuant toAlniicle Five shall be applied in the following @d at the date or dates fixed by
the Trustee and, in case of the distribution ohsmoney on account of principal (or premium, if payinterest, upon presentation of the
Securities and the notation thereon of the payrifiemly partially paid and upon surrender therddtilly paid:

FIRST: To the payment of all amounts due the Beisinder Section 607;

SECOND: To the payment of the amounts then dueuapdid for principal of (and premium, if any) ainterest on the Securities in
respect of which or for the benefit of which sucbrmay has been collected, ratably, without prefezerriority of any kind, according to t
amounts due and payable on such Securities focipeh(and premium, if any) and interest, respedyivand

THIRD: The balance, if any, to the Issuer.

SECTION 507. Limitation on Suits.

No Holder of any Securities shall have any righinttitute any proceeding with respect to this hitdee or for any other remedy
hereunder, unless

Q) such Holder shall have previously given to the Teaswvritten notice of a continuing Event of Default

(2 the Holders of not less than 25% in aggregate jpa@mount of the Outstanding Securities shallehamade
written request and offered indemnity reasonabtligfeectory to the Trustee to institute such prodeges trustee; and

3) the Trustee shall not have received from the Hgldéa majority in aggregate principal amount & @utstandin
Securities a direction inconsistent with such retjaad shall have failed to institute such proasgdlithin 60 days;

it being understood and intended that no one oerktmiders shall have any right in any manner weatspby virtue of, or by availing of, a
provision of this Indenture to affect, disturb eejudice the rights of any other Holders, or toadbr to seek to obtain priority or preference
over any other Holders or to enforce any right unidis Indenture, except in the manner herein plediand for the equal and ratable benefit
of all the Holders.




49

SECTION 508. Unconditional Right of Holders to Receive Princigatemium and Interest.

Notwithstanding any other provision in this Indemeflincluding Section 507, the Holder of any Sagwshall have the right, which is
absolute and unconditional, to receive paymentagiged herein (including, if applicable, ArticlavElve) and in such Security of the
principal of (and premium, if any) and interestsuth Security on the respective Stated Maturitigsessed in such Security (or, in the case
of redemption, on the Redemption Date) and totirtstisuit for the enforcement of any such paymeamd, such rights shall not be impaired
without the consent of such Holder.

SECTION 509. Restoration of Rights and Remedies.

If the Trustee or any Holder has instituted anycpealing to enforce any right or remedy under thitehture and such proceeding
been discontinued or abandoned for any reasoraobéen determined adversely to the Trustee arctoldolder, then and in every such ci
subject to any determination in such proceedingj¢buer, any Guarantor, the Trustee and the Hoklell be restored severally and
respectively to their former positions hereundet trereafter all rights and remedies of the Truatekthe Holders shall continue as though
no such proceeding had been instituted.

SECTION 510. Rights and Remedies Cumulative.

Except as otherwise provided with respect to tidament or payment of mutilated, destroyed,dostolen Securities in
Section 306, no right or remedy herein conferreginugpr reserved to the Trustee or to the Holdeirgénded to be exclusive of any other right
or remedy, and every right and remedy shall, tcetttent permitted by law, be cumulative and in &ddito every other right and remedy
given hereunder or now or hereafter existing atdaw equity or otherwise. The assertion or emplent of any right or remedy hereunder,
or otherwise, shall not prevent the concurrentréisseor employment of any other appropriate rightemedy.

SECTION 511. Delay or Omission Not Waiver.

No delay or omission of the Trustee or of any Holafeany Security to exercise any right or remedgraing upon any Event of
Default shall impair any such right or remedy onstitute a waiver of any such Event of Default maaquiescence therein. Every right and
remedy given by this Article Five or by law to thaustee or to the Holders may be exercised frome tiotime, and as often as may be
deemed expedient, by the Trustee or by the Holdsrthe case may be.

SECTION 512. Control by Holders.

The Holders of a majority in aggregate principabamt of the Outstanding Securities shall have itjiet to direct the time, method
and place of conducting any proceeding for any
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remedy available to the Trustee or exercising amst or power conferred on the Trustee; provithed

(1) such direction shall not be in conflict with anyerof law or with this Indenture,
(2 the Trustee may take any other action deemed pinptite Trustee that is not inconsistent with sdicaction, ant
€)) the Trustee need not take any action which migkdlire it in personal liability or be unjustly preiigial to the

Holders not consenting.

SECTION 513. Waiver of Past Defaults.

The Holders of not less than a majority in printigaount of the Outstanding Securities may, on befidhe Holders of all the
Securities, waive any past Default hereunder andahsequences, except a Default

Q) in the payment of the principal of (or premiumaify) or interest on any Security, or

(2 in respect of a covenant or provision hereof whinber Article Nine cannot be modified or amendethauit the
consent of the Holder of each Outstanding Secaffgcted, or

3) in respect of the covenant contained in SectiorD1@Aich under Article Nine cannot be waived withthe
consent of the Holders of two-thirds in principai@unt of the Outstanding Securities.

The Issuer and Parent shall deliver to the Truste®fficers’ Certificate stating that the requisitajority have consented to such
waiver and attaching such consents upon whichestiby Section 104, the Trustee may conclusivdiy re&dpon any such waiver, such def:
shall cease to exist, and any Event of Defauliragitherefrom shall be deemed to have been cuoeevery purpose of this Indenture; but no
such waiver shall extend to any subsequent or aléf@ault or Event of Default or impair any rightns@quent thereon.

SECTION 514. Waiver of Stay or Extension Laws.

The Issuer and each Guarantor covenant (to thatektat they may lawfully do so) that they shalt abany time insist upon, or
plead, or in any manner whatsoever claim or takebnefit or advantage of, any stay or extensisntaerever enacted, now or at any time
hereafter in force, which may affect the covenantthe performance of this Indenture; and the Ilsand each Guarantor (to the extent that

they may lawfully do so) hereby expressly waivebalhefit or advantage of any such law and covetiattthey shall not hinder, delay or
impede the execution
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of any power herein granted to the Trustee, but shier and permit the execution of every suclvpoas though no such law had been
enacted.

SECTION 515. Undertaking for Costs.

In any suit for the enforcement of any right or esty under this Indenture or in any suit againsfTthestee for any action taken or
omitted by it as a Trustee, a court in its disoretinay require the filing by any party litigantthe suit of an undertaking to pay the costs o
suit, and the court in its discretion may asseasamable costs, including reasonable attorneysdad expenses, against any party litigant in
the suit, having due regard to the merits and daitd of the claims or defenses made by the p#igaht. This Section 515 does not apply to
a suit by the Trustee or a suit by Holders of nthesm 10% in principal amount of the then Outstagdecurities.

ARTICLE SIX
THE TRUSTEE

SECTION 601. Certain Duties and Responsibilities.

€)) Except during the continuance of an Event of Defaul

Q) the Trustee undertakes to perform such duties alydsoich duties as are specifically set forth is thdenture,
and no implied covenants or obligations shall lz&lri@ato this Indenture against the Trustee; and

(2 in the absence of bad faith on its part, the Teustay conclusively rely, as to the truth of théesteents and the
correctness of the opinions expressed therein, apdificates or opinions furnished to the Trusied conforming to the
requirements of this Indenture; but, in the casemyfsuch certificates or opinions which by anywjsion hereof are specifically
required to be furnished to the Trustee, the Teushall be under a duty to examine the same tordiete whether or not they
conform to the requirements of this Indenture fleed not confirm or investigate the accuracy of mayhematical calculations or
other facts stated therein).

(b) In case an Event of Default has occurred and iirnaing, the Trustee shall exercise such of thetsig@nd powers vested in
it by this Indenture, and use the same degreerefarad skill in their exercise, as a prudent pexgould exercise or use under the
circumstances in the conduct of such person’s dvairs.

(c) No provision of this Indenture shall be construzdelieve the Trustee from liability for its ownglgent action, its own
negligent failure to act or its own willful miscomct, except that
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Q) this paragraph (c) shall not be construed to ltheteffect of paragraph (a) of this Section 601;

(2) the Trustee shall not be liable for any error afgment made in good faith by a Responsible Offigeless it shall
be proved that the Trustee was negligent in adoartpthe pertinent facts;

3) the Trustee shall not be liable with respect to actyon taken or omitted to be taken by it in gdaith in
accordance with the direction of the Holders ofaarity in principal amount of the Outstanding Sétoes relating to the time,
method and place of conducting any proceedingrigiramedy available to the Trustee, or exercisimgteust or power conferred
upon the Trustee, under this Indenture; and

(4) no provision of this Indenture shall require thestee to expend or risk its own funds or otheniriser any
financial liability in the performance of any o§itluties hereunder, or in the exercise of anysafights or powers, if it shall have
reasonable grounds for believing that repaymestioh funds or indemnity reasonably satisfactory against such risk or liability
not reasonably assured to it.

(d) Whether or not therein expressly so provided, epeoyision of this Indenture relating to the condeicaffecting the
liability of or affording protection to the Trusteball be subject to the provisions of this Sec@6a.

SECTION 602. Notice of Default.

If a Default occurs and is continuing, the Trustball transmit, in the manner and to the extentiged in TIA Section 313(c), noti
of such Default within 90 days after it is knownatoy Responsible Officer of the Trustee or writtetice of it is received by the Trustee;
provided, however, that, except in the case of a Default in the paynof the principal of (or premium, if any) orénést on any Security, the
Trustee shall be protected in withholding sucha®if and so long as a trust committee of direatorResponsible Officers of the Trustee in
good faith determines that the withholding of sactice is in the interest of the Holders.

The Trustee is not required to take notice or dektmdave notice of any Event of Default with restge the Securities, except an
Event of Default under Section 501(1), (2), (3Y4rhereof (provided that in the case of Sectioh(8]) such Event of Default constitutes a
failure to purchase Securities pursuant to an Qfféturchase pursuant to Section 1016), unlessriltee shall have received written notice
at its Corporate Trust Office (which notice shaflerence the Securities, the Issuer and the Indendéisuch Event of Default from the Issuer
or any Holder or unless a Responsible Officer ef Thustee shall otherwise have knowledge thereof.

SECTION 603. Certain Rights of Trustee.

Subject to Section 601 and to the provisions of Bkctions 315(a) through 315(d):
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Q) the Trustee may conclusively rely and shall beyfptotected in acting or refraining from acting apmy
resolution, certificate, statement, instrumentnagi, report, notice, request, direction, conserder, bond, debenture, note, other
evidence of indebtedness or other paper or docubsdigved by it to be genuine and to have beeresigm presented by the proper
party or parties;

2 any request or direction of the Issuer mentionadiheshall be sufficiently evidenced by an Issueg&est or
Issuer Order and any resolution of the Board oé&twrs may be sufficiently evidenced by a BoardoRe®n;

) whenever in the administration of this Indenture Thustee shall deem it desirable that a mattg@réeed or
established prior to taking, suffering or omittiaugy action hereunder, the Trustee (unless othdeage be herein specifically
prescribed) may, in the absence of bad faith opats receive and rely upon an Officers’ Certifiga

4) the Trustee may consult with counsel of its sebectind the advice of such counsel or any OpinicBGafnsel
shall be full and complete authorization and priddecin respect of any action taken, suffered oittad by it hereunder in good faith
and in reliance thereon;

(5) the Trustee may act through counsel, agents, dasi®dnd nominees and shall not be responsibkaéor
misconduct or negligence of any such person appdiwith due care and in good faith;

(6) the Trustee shall be under no obligation to exeraisy of the rights or powers vested in it by thigenture at the
request or direction of any of the Holders pursuarhis Indenture, unless such Holders shall hdfered to the Trustee security or
indemnity reasonably satisfactory to it againstdabsts, expenses and liabilities which might beiired by it in compliance with
such request or direction;

@) the Trustee shall not be bound to make any invatsbig into the facts or matters stated in any regm,
certificate, statement, instrument, opinion, repootice, request, direction, consent, order, bdetienture, note, other evidence of
indebtedness or other paper or document, but th&tfe, in its discretion, may make such furtheuiirygor investigation into such
facts or matters as it may see fit, and, if thestea shall determine to make such further inquinyeestigation, it shall be entitled to
examine the books, records and premises of thersgarsonally or by agent or attorney at the egperi the Company and shall
incur no liability of any kind by reason of suchyirry or investigation;

(8) the Trustee shall not be liable for any action telsaiffered or omitted by it in good faith and bekd by it to be
authorized or within the discretion or rights owmws conferred upon it by this Indenture;
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9) the rights, privileges, protections, immunities dnahefits given to the Trustee, including, withbonitation, its
right to be indemnified, are extended to, and dimaknforceable by, the Trustee in each of itsatipa hereunder, and each agent,
custodian and other Person employed to act hereunde

(10) the Trustee may request that Parent or the Isglimedan OfficersCertificate in substantially the form of Exhil
B hereto setting forth the names of individuals/antitles of officers authorized at such time ate specified actions pursuant to 1
Indenture, which Officers’ Certificate may be sigri®y any person authorized to sign an Officerstifieate, including any person
specified as so authorized in any such certifipadeiously delivered and not superseded;

(11) in no event shall the Trustee be responsible biditor special, indirect, or consequential lossl@mage of any
kind whatsoever (including, but not limited to, dosf profit) irrespective of whether the Trustes baen advised of the likelihood of
such loss or damage and regardless of the forrotiafna and

(12) the Trustee shall not be deemed to have noticeyobefault or Event of Default unless a Respondiifiicer of
the Trustee has actual knowledge thereof or unleisen notice of any event which is in fact suctiedault is received by the Trus
at the Corporate Trust Office of the Trustee, amhsotice references the Securities and this tuden

SECTION 604. Trustee Not Responsible for Recitals or Issuanceealrities.

The recitals contained herein and in the Secuyitirsept for the Trustee’s certificates of autheaiton, shall be taken as the
statements of Parent or the Issuer, as applicabtethe Trustee assumes no responsibility for ttaectness. The Trustee makes no
representations as to the validity or sufficien€yhis Indenture or of the Securities, except thatTrustee represents that it is duly authorized
to execute and deliver this Indenture, authentitaeSecurities and perform its obligations hereund he Trustee shall not be accountable
for the use or application by the Issuer of Semsior the proceeds thereof.

SECTION 605. May Hold Securities.

The Trustee, any Paying Agent, any Security Regjistr any other agent of Parent, the Issuer dneflrustee, in its individual or
any other capacity, may become the owner or pledf&ecurities and, subject to TIA Sections 31@{d 311, may otherwise deal with
Parent, the Issuer with the same rights it woulkeh&it were not any Trustee, Paying Agent, SeguRiegistrar or such other agent.
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SECTION 606. Money Held in Trust.

Money held by the Trustee in trust hereunder netde segregated from other funds except to thenexéquired by law. The
Trustee shall be under no liability for interestaoty money received by it hereunder except aswiberagreed in writing with the Issuer.

SECTION 607. Compensation and Reimbursement.

The Issuer agrees:

1) to pay to the Trustee from time to time such conspéion as shall be agreed in writing between thedsand the
Trustee for all services rendered by it hereunddidh compensation shall not be limited by any @Bion of law in regard to the
compensation of a trustee of an express trust);

2 except as otherwise expressly provided hereirgitoburse the Trustee upon its request for all rezisie
expenses, dishursements and advances incurredder lmgahe Trustee in accordance with any provisiathis Indenture (including
the reasonable compensation and the expensessmgsiments of its agents and counsel), excemutyexpense, disbursemer
advance as shall be determined to have been chygskd Trustee’s own negligence, willful miscondacbad faith; and

3) to fully indemnify each of the Trustee and any pebsor trustee and its directors, officers, enggsyand agents
for, and to hold them harmless against, any anlbsdl, liability, damage, claim or expense inclgdiaxes (other than taxes based on
the income of the Trustee) incurred without negliggs willful misconduct or bad faith on the partaofy of them, arising out of or in
connection with the acceptance or administratiothigftrust, including the costs and expenses farabng itself or themselves
against any claim (whether asserted by the Issu@yarantor, a Holder or any other Person) orlitglin connection with the
exercise or performance of any of its or their paag duties hereunder.

The obligations of the Issuer under this Section ®#0compensate the Trustee, to pay or reimbues@ihstee for expenses,
disbursements and advances and to indemnify ambhasinless the Trustee shall constitute additiovddbtedness hereunder. As securit
the performance of such obligations of the Issther, Trustee shall have a claim prior to the Seiesriipon all property and funds held or
collected by the Trustee as such, except fundsihetdst for the payment of principal of (and piam, if any, on) or interest on particular
Securities.

When the Trustee incurs expenses or renders sefvia®nnection with an Event of Default specifie®ection 501(9) or (10), the
expenses (including the reasonable charges anahsapef its counsel) of and the compensation fohn services are intended to constitute
expenses of administration under any applicablerfddstate or foreign bankruptcy, insolvency dreotsimilar law.
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The provisions of this Section 607 shall survive termination of this Indenture or the earlier gesition or removal of the Trustee.

SECTION 608. Corporate Trustee Required; Eligibility; Confliagiinterests.

€)) There shall be at all times a Trustee hereundecwstiall be subject to and comply with the provisiof Section 310(a)(:
of the Trust Indenture Act and shall have a comdbicepital and surplus of at least $50,000,00Guth Person publishes reports of condition
at least annually, pursuant to law or to the rezquints of federal, state, territorial or Distri€Gmlumbia supervising or examining authority,
then, for the purposes of this Section 608, thelined capital and surplus of such Person shaleleengd to be its combined capital and
surplus as set forth in its most recent reportooidition so published. If at any time a Respomrs®fficer of the Trustee shall have actual
knowledge that the Trustee ceases to be eligitdedordance with the provisions of this Section, 80shall resign immediately in the man
and with the effect hereinafter specified in thigiéle VI.

(b) The Trustee shall be subject to and comply withi8e@10(b) of the Trust Indenture Act.

SECTION 609. Resignation and Removal; Appointment of Successor.

€)) No resignation or removal of the Trustee and n@magment of a successor Trustee pursuant to thisl&N1 shall becom:
effective until the acceptance of appointment lgydticcessor Trustee in accordance with the appdicauirements of Section 610.

(b) The Trustee may resign at any time by giving wnittetice thereof to the Issuer. If the instrumeirdcceptance by a
successor Trustee required by Section 610 shalans been delivered to the Trustee within 30 ddigs the giving of such notice of
resignation, the resigning Trustee may petitiorthatexpense of the Issuer, any court of compégtestiction for the appointment of a
successor Trustee.

(c) The Trustee may be removed at any time by Actefblders of not less than a majority in aggregaitecipal amount of
the Outstanding Securities, delivered to the Teusted to the Issuer. If the instrument of acceygdy a successor Trustee required by
Section 610 shall not have been delivered to thist€e within 30 days after the giving of such r@tf removal, the Trustee designated for
removal may petition, at the expense of the Issargr,court of competent jurisdiction for the appiant of a successor Trustee.

(d) If at any time:

(1) the Trustee shall fail to comply with the provissoof TIA Section 310(b) after written request tlierdoy the
Issuer or by any Holder who has been a bona fiddd@f a Security for at least six months, or
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(2 the Trustee shall cease to be eligible under Se6&(a) and shall fail to resign after writtenuest therefor by
the Issuer or by any Holder who has been a bomaHmlder of a Security for at least six months, or

3 the Trustee shall become incapable of acting di Beadjudged a bankrupt or insolvent or a recedfghe
Trustee or of its property shall be appointed or jpmblic officer shall take charge or control oéthrustee or of its property or affa
for the purpose of rehabilitation, conservatioriguidation,

then, in any such case, (i) the Issuer, by a BBasblution, may remove the Trustee or (ii) subjeclA Section 3.15(e), any Holder who t
been a bona fide Holder of a Security for at lsasmonths may, on behalf of himself and all otte@nsilarly situated, petition any court of
competent jurisdiction for the removal of the Taestind the appointment of a successor Trustee.

(e) If the Trustee shall resign, be removed or becamagable of acting, or if a vacancy shall occuhmoffice of Trustee for
any cause, the Issuer, by a Board Resolution, phathptly appoint a successor Trustee. [f thedssioes not promptly appoint a successor
Trustee after such resignation, removal or incdjpgbor the occurrence of such vacancy, a sucaebssstee shall be appointed by Act of the
Holders of a majority in aggregate principal amoofnthe Outstanding Securities delivered to thadsand the retiring Trustee. In either
case, the successor Trustee so appointed sh#fiwithr upon its acceptance of such appointmentoimecthe successor Trustee and superseds
the successor Trustee appointed by the Issuer $ticcessor Trustee shall have been so appointie bssuer or the Holders and accepted
appointment in the manner hereinafter provided,olger who has been a bona fide Holder of a Sicfaor at least six months may, on
behalf of himself and all others similarly situatpeétition any court of competent jurisdiction fbe appointment of a successor Trustee.

® The Issuer shall give notice of each resignatiaheach removal of the Trustee and each appointafensuccessor
Trustee to the Holders of Securities in the mammnevided for in Section 106. Each notice shallude the name of the successor Trustee
the address of its Corporate Trust Office.

(9) The retiring Trustee shall not be liable for anythe acts or omissions of any successor Trustegiratep hereunder.

SECTION 610. Acceptance of Appointment by Successor.

Every successor Trustee appointed hereunder stedlite, acknowledge and deliver to the Issuer anle retiring Trustee an
instrument accepting such appointment, and therethporesignation or removal of the retiring Tresshall become effective and such
successor Trustee, without any further act, deaxiveyance, shall become vested with all the sighdwers, trusts and duties of the retiring
Trustee; but, on request of the Issuer or the sisceélrustee, such retiring Trustee shall, upomyeay of its charges hereunder, execute and
deliver an instrument transferring to such sucae$aastee all the rights, powers and trusts of the
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retiring Trustee and shall duly assign, transfet @eliver to such successor Trustee all propentyraoney held by such retiring Trustee
hereunder. Upon request of any such successote€tutbe Issuer shall execute any and all instrgsrfen more fully and certainly vesting in
and confirming to such successor Trustee all sigttis; powers and trusts.

No successor Trustee shall accept its appointm@ass at the time of such acceptance such successiee shall be qualified and
eligible under this Article VI.

SECTION 611. Merger, Conversion, Consolidation or SuccessioBusiness.

Any Person into which the Trustee may be mergarboverted or with which it may be consolidatedany Person resulting from
any merger, conversion or consolidation to whichThustee shall be a party, or any Person sucagédliall or substantially all of the
corporate trust business of the Trustee, shalhéasuccessor of the Trustee hereunder; provitsdsuch Person shall be otherwise qualified
and eligible under this Article Six, without theezxtion or filing of any paper or any further anttbe part of any of the parties hereto. In
case any Securities shall have been authentidate¢dot delivered, by the Trustee then in offiagy auccessor by merger, conversion,
consolidation or transfer of assets to such auitetiig Trustee may adopt such authentication afiget the Securities so authenticated with
the same effect as if such successor Trustee $elflauthenticated such Securities. In case atitha any of the Securities shall not have
been authenticated, any successor Trustee mayndigtiie such Securities either in the name of angecessor hereunder or in the name of
the successor Trustee. In all such cases sudficzeets shall have the full force and effect whihfs Indenture provides that the certificate of
authentication of the Trustee shall have; providedwever, that the right to adopt the certificate of autieation of any predecessor Trustee
or to authenticate Securities in the name of aeg@ressor Trustee shall apply only to its successsuccessors by merger, conversion,
consolidation or transfer of assets.

ARTICLE SEVEN
HOLDERS’ LISTS AND REPORTS BY TRUSTEE AND THE ISSBE

SECTION 701. Disclosure of Names and Addresses of Holders.

Every Holder of Securities, by receiving and hofgihe same, agrees with the Issuer and the Trtisdé@one of the Issuer or the
Trustee or any agent of any of them shall be hetdantable by reason of the disclosure of any sfonmation as to the names and addre
of the Holders in accordance with TIA Section 3+Egardless of the source from which such inforamatvas derived, and that the Trustee
shall not be held accountable by reason of madimg material pursuant to a request made under El&i& 3.12(b).
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SECTION 702. Reports by Trustee.

Within 60 days after May 15 of each year commenwiith the first May 15 after the first issuanceS#curities, the Trustee shall
transmit to the Holders, in the manner and to ttere provided in TIA Section 313(c), a brief repdated as of such May 15 if required by
TIA Section 313(a).

A copy of each such report at the time of its mgilio Holders shall be filed with the Commissioml &éime principal national securit
exchange (if any) on which the Securities arediste

The Issuer shall promptly notify a Responsible €#fiof the Trustee if the Securities become listeény national securities
exchange or of any delisting thereof.

SECTION 703. Reports by Parent and the Issuer.

Parent or the Issuer shall file with the Trusteé deliver to the Holders of Securities the repartd other information required to be
provided by them pursuant to Section 1007, suligettie provisions of Section 1007.

ARTICLE EIGHT
CONSOLIDATION, MERGER, CONVEYANCE, TRANSFER OR LEAS

SECTION 801. Parent May Consolidate, etc., Only on Certain Terms

Parent shall not, in a single transaction or aesenf related transactions, (i) consolidate witimerge into any other Person or
Persons or permit any other Person to consolidateow merge into Parent or (ii) directly or inditly, transfer, sell, lease, convey or
otherwise dispose of all or substantially all ssets to any other Person or Persons unless:

Q) in a transaction in which Parent is not the sung/Person or in which Parent transfers, sellsgkasonveys or
otherwise disposes of all or substantially alltefassets to any other Person, the resulting sogvor transferee Person (the
“successor entity”) is organized under the lawthefUnited States of America or any State theredf® District of Columbia and
shall expressly assume, by a supplemental indeatgeuted and delivered to the Trustee in fornsfatiory to the Trustee, all of
Parent’s obligations under the Indenture and threrR&uarantee;

2 immediately before and after giving effect to strgmsaction and treating any Debt which becomesbéigation
of Parent (or the successor entity) or a Restriigiosidiary as a result of such transaction asigayeen Incurred by Parent or such
Restricted Subsidiary at the time of the transagtim Default or Event of Default shall have ocedrand be continuing;
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) immediately after giving effect to such transactim treating any Debt which becomes an obligaifdParent (o
the successor entity) or a Restricted Subsidiagy r@sult of such transaction as having been Iedusy Parent or such Restricted
Subsidiary at the time of the transaction, Parenth(e successor entity) could Incur at least $df0@dditional Debt pursuant to
paragraph (a) of Section 1010;

4) if, as a result of any such transaction, Propeff@arent (or the successor entity) or any ResttiGebsidiary
would become subject to a Lien prohibited by Secti614, Parent or the successor entity to Paretitisve secured the Securities
as required by said covenant;

(5) in the case of a transfer, sale, lease, conveyanather disposition of all or substantially allthe assets of Pare
such assets shall have been transferred as aetgmtirvirtually as an entirety to one Person amthdPerson shall have complied
with all the provisions of this paragraph; and

(6) Parent and the Issuer have delivered to the Trastéfficers’Certificate and Opinion of Counsel stating thatre
consolidation, merger, transfer, sale, lease, cganvee or other disposition and, if a supplememi@énture is required in connection
with such transaction, such supplemental indentomplies with this Article and that all conditiopgecedent to such transaction
herein have been complied with.

SECTION 802. Successor Parent Substituted.

Upon any consolidation of Parent with or mergePafent with or into any other Person or any transfide, lease, conveyance or
other disposition of all or substantially all thesats of Parent to any Person or Persons in acm®deth Section 801, the successor Person
formed by such consolidation or into which Parennierged or to which such transfer, sale, leasesey@nce or other disposition is made
shall succeed to, and be substituted for, and mescese every right and power of, Parent underltidenture with the same effect as if such
successor Person had been named as Parent hatethegredecessor Parent (which term shall ferghipose mean the Person named as
“Parent” in the first paragraph of this Indentureaay successor Person which shall have becomeistich manner described in Section
801), except in the case of a lease, shall beseteftom all its obligations and covenants undisrltidenture and the Securities and may be
dissolved and liquidated.

SECTION 803. Issuer May Consolidate, etc., Only on Certain Terms

The Issuer shall not, in a single transaction serges of related transactions, (i) consolidateerge into Parent or permit Parent to
consolidate with or merge into the Issuer or (igept to the extent permitted under Section 10&k2ctly or indirectly, transfer, sell, lease,
convey or otherwise dispose of all or substantiallyts assets to Parent. Additionally, the Isstell not, in a single transaction or a serie
related transactions, (i) consolidate with or menge any other Person or Persons or permit angrd@erson to consolidate with or merge
the Issuer or (ii) (other than, to the extent pétediunder Section 1012, to a Restricted
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Subsidiary that is or becomes a Guarantor and &i@d Proceeds Note Guarantor or to Parent so &snigarent is a Guarantor) directly or
indirectly, transfer, sell, lease, convey or othisendispose of all or substantially all its assetany other Person or Persons, unless:

(1) in a transaction in which the Issuer is not thevisimg Person or in which the Issuer transferdssédases, conve
or otherwise disposes of all or substantially &it®assets to any other Person, the successty isnbrganized under the laws of the
United States of America or any State thereof erDistrict of Columbia and shall expressly assunyea supplemental indenture
executed and delivered to the Trustee in form fsatisry to the Trustee, all of the Issuer’s obligas under this Indenture;

2 immediately before and after giving effect to strgmsaction and treating any Debt which becomesbéigation
of the Issuer (or the successor entity) or an IsRestricted Subsidiary as a result of such traimaas having been Incurred by the
Issuer or such Issuer Restricted Subsidiary afitiie of the transaction, no Default or Event of @6f shall have occurred and be
continuing;

3) immediately after giving effect to such transactiom treating any Debt which becomes an obligaifdhe Issuer
(or the successor entity) or an Issuer Restrictdabifliary as a result of such transaction as havasn Incurred by the Issuer or such
Issuer Restricted Subsidiary at the time of thedaation, the Issuer (or the successor entity)dcdur at least $1.00 of additional
Debt pursuant to paragraph (a) of Section 1011;

4) if, as a result of any such transaction, Propefrth® Issuer (or the successor entity) or any IsRastricted
Subsidiary would become subject to a Lien prohéblig the provisions of Section 1014, the Issughersuccessor entity to the
Issuer shall have secured the Securities as rejjyreaid covenant;

(5) in the case of a transfer, sale, lease, conveyanather disposition of all or substantially allthe assets of the
Issuer, such assets shall have been transferi@u exstirety or virtually as an entirety to one Barand such Person shall have
complied with all the provisions of this paragraphd

(6) Parent and the Issuer have delivered to the Trastéfficers’Certificate and an Opinion of Counsel, each in f
and substance reasonably satisfactory to the Tustating that such consolidation, merger, transtde, lease, conveyance or other
disposition and, if a supplemental indenture isunegl in connection with such transaction, suctpsmpental indenture, complies
with this Article and that all conditions precedémsuch transaction herein have been complied with

SECTION 804. Successor Issuer Substituted.

Upon any consolidation of the Issuer with or mergfethe Issuer with or into any other Person or tagsfer, sale, lease, conveya
or other disposition of all or substantially aleth
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assets of the Issuer to any Person or Personsandance with Section 803, the successor Persarefbby such consolidation or into which
the Issuer is merged or to which such transfee, $ahse, conveyance or other disposition is mhadk succeed to, and be substituted for, and
may exercise every right and power of, the Issneeuthis Indenture with the same effect as if ssittessor Person had been named as the
Issuer herein, and the predecessor Issuer (whiohdkall for this purpose mean the Person namdukeadssuer” in the first paragraph of this
Indenture or any successor Person which shall bageme such in the manner described in Section 8R8¢pt in the case of a lease, sha
released from all its obligations and covenantseuitis Indenture and the Securities and may tmhlied and liquidated.

SECTION 805. Guarantor (other than Parent) May Consolidate, €ly on Certain Terms.

A Guarantor (other than Parent) shall not, in glsitransaction or a series of related transacti@nsonsolidate with or merge into
any other Person or Persons (other than, with ce$pe Guarantor that is an Issuer Restricted iflislvg, the Issuer or another Guarantor that
is an Issuer Restricted Subsidiary, and with resjpea Guarantor that is a Sister Restricted Sudngidanother Guarantor that is a Sister
Restricted Subsidiary or Parent) or permit any oBerson (other than, with respect to a Guarahtris an Issuer Restricted Subsidiary,
another Guarantor that is an Issuer Restrictediiabg, and with respect to a Guarantor that isste® Restricted Subsidiary, Parent or
another Guarantor that is a Sister Restricted 8idyg) to consolidate with or merge into such Guaéaor (ii) except to another Guarantor to
the extent permitted under Section 1012, direatlyndirectly, transfer, sell, lease, convey or otfise dispose of all or substantially all its
assets to any other Person or Persons (othenlithrrespect to a Guarantor that is an Issuer Réstr Subsidiary, the Issuer or another
Guarantor that is an Issuer Restricted Subsidérg,with respect to a Guarantor that is a SiststriRéed Subsidiary, another Guarantor that
is a Sister Restricted Subsidiary or Parent), snles

Q) immediately before and after giving effect to strgmsaction and treating any Debt which becomesbéigation
of such Guarantor as a result of such transactdraging been Incurred by such Guarantor at the tifithe transaction, no Default
or Event of Default shall have occurred and beiooing;

(2) either (A) in a transaction in which such Guaragarot the surviving Person or in which such Gotoa
transfers, sells, leases, conveys or otherwiseodespof all or substantially all of its assetsng ather Person, the resulting surviving
or transferee Person is organized under the lawsednited States of America or any State theoedffie District of Columbia and
shall expressly assume, by a supplemental indeetgeuted and delivered to the Trustee in fornsfatiory to the Trustee, all of
such Guarantor’s obligations under the IndentuckiemNote Guarantee; or (B) such transaction ca@aplith Section 1016 (or
Parent certifies in an Officers’ Certificate to thrustee that it will comply with the requiremenfssuch covenant relating to
application of the proceeds of such transactiomd; a
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) Parent and the Issuer have delivered to the Trastéfficers’Certificate and an Opinion of Counsel, each in f
and substance reasonably satisfactory to the Tustating that such consolidation, merger, transtde, lease, conveyance or other
disposition and, if a supplemental indenture isimeg in connection with such transaction, suctpsermpental indenture, complies
with this Article and that all conditions precedéetein provided for relating to such transactiamenhbeen complied with.

SECTION 806. Successor Guarantor Substituted.

Upon any consolidation of a Guarantor with or mefea Guarantor with or into any other Personror tiansfer, sale, lease,
conveyance or other disposition of all or substiytiall the assets of a Guarantor to any PersdPeosons in accordance with Section 805
successor Person formed by such consolidationt@mihich such Guarantor is merged or to which sumhsfer, sale, lease, conveyance or
other disposition is made (other than any suchstation made in accordance with Section 805(2)¢B3)I succeed to, and be substituted for,
and may exercise every right and power of, suchr&@uear under this Indenture with the same effedt sisch successor Person had been
named as a Guarantor herein, and the predecesaoau@or (which term shall for this purpose meanRbeson named as the “New
Guarantor” in the first paragraph of the applicatleplemental indenture or any successor Persarhvghall have become such in the
manner described in Section 805), except in the ofa lease, shall be released from all its obibga and covenants under its Note
Guarantee and the Securities and may be dissohatcpidated.

SECTION 807. Offering Proceeds Note Guarantor May Consolidate, ©nly on Certain Terms.

An Offering Proceeds Note Guarantor shall not, gingle transaction or a series of related traimast (i) consolidate with or merge
into any other Person or Persons (other than, ieghect to an Offering Proceeds Note Guarantorighet Issuer Restricted Subsidiary, the
Issuer or another Offering Proceeds Note Guardhédris an Issuer Restricted Subsidiary, and vésipect to an Offering Proceeds Note
Guarantor that is a Sister Restricted Subsidiargtteer Offering Proceeds Note Guarantor that isteSRestricted Subsidiary or Parent) or
permit any other Person (other than, with respeentOffering Proceeds Note Guarantor that is smelsRestricted Subsidiary, another
Offering Proceeds Note Guarantor that is an IsR@stricted Subsidiary, and with respect to an @féeProceeds Note Guarantor that is a
Sister Restricted Subsidiary, Parent or anotheer®fj Proceeds Note Guarantor that is a SisteriRest Subsidiary) to consolidate with or
merge into such Offering Proceeds Note Guarant@i)axcept to another Offering Proceeds Note @otor to the extent permitted under
Section 1012, directly or indirectly, transfer,|skdase, convey or otherwise dispose of all ostaritially all its assets to any other Person or
Persons (other than, with respect to an Offerirag®eds Note Guarantor that is an Issuer Restri@tibdidiary, the Issuer or another Offering
Proceeds Note Guarantor that is an Issuer Restr@uesidiary, and with respect to an Offering
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Proceeds Note Guarantor that is a Sister Restrigtbdidiary, another Offering Proceeds Note Guarahat is a Sister Restricted Subsidiary
or Parent), unless:

1) immediately before and after giving effect to strelmsaction and treating any Debt which becomeshéigation
of such Offering Proceeds Note Guarantor as atrefslich transaction as having been Incurred bl fffering Proceeds Note
Guarantor at the time of the transaction, no DefauEvent of Default shall have occurred and baticaing;

(2 either (a) in a transaction in which such Offerifrgceeds Note Guarantor is not the surviving Pessam which
such Offering Proceeds Note Guarantor transfells, $gases, conveys or otherwise disposes ofrallibstantially all of its assets to
any other Person, the resulting surviving or trarest Person is organized under the laws of theei8tates of America or any State
thereof or the District of Columbia and shall exgsly assume all of such Offering Proceeds Note &uar's obligations under the
Offering Proceeds Note Guarantee and any suboigdimagreement between the Issuer and such Offériogeeds Note Guarantor
relating to the Offering Proceeds Note; or (b) strahsaction complies with Section 1016 (or Pacentifies in an Officers’
Certificate to the Trustee that it will comply witihe requirements of such covenant relating toieajibn of the proceeds of such
transaction); and

3) Parent and the Issuer have delivered to the TrastdeOfficers’ Certificate and an Opinion of Counsach in
form and substance reasonably satisfactory to thstde, stating that such consolidation, mergensfer, sale, lease, conveyance or
other disposition and, if a supplemental indentsirequired in connection with such transactiorchssupplemental indenture,
complies with this Article and that all conditiopsecedent to such transaction herein have beenlsahvaith.
ARTICLE NINE
SUPPLEMENTAL INDENTURES

SECTION 901. Supplemental Indentures Without Consent of Holders.

The Issuer, the Guarantors and the Trustee mayyatime and from time to time, without notice toconsent of any Holders of
Securities, enter into one or more indentures supehtal hereto:

1) to evidence the succession of another Person tssher, Parent or any other Guarantor and thergssn by
such successor of the covenants of the IssuemParsuch other Guarantor, respectively, heraithé Securities and in the
applicable Note Guarantee, as applicable; or
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(2 to add to the covenants of Parent, the Issueryphtheir respective Subsidiaries, for the benefiithe Holders, ¢
to surrender any right or power conferred upon Rtatbe Issuer or any other Guarantor hereby; or

3) to add any additional Events of Default; or
4) to provide for uncertificated Securities in additito or in place of certificated Securities; or
(5) to evidence and provide for the acceptance of aypmaint hereunder of a successor Trustee pursum to

requirements of Section 610; or

(6) to secure the Securities; or
@) to comply with the Trust Indenture Act or the Setiess Act (including Regulation S promulgated therder); or
(8) to add Note Guarantees or to release any GuardnbonsNote Guarantees as provided by the termbisf t

Indenture; or

9) as set forth in Section 1308; or

(10) to cure any ambiguity herein, to correct or sup@etany provision herein which may be inconsistettt any
other provision herein, or to add any other prarisivith respect to matters or questions arisingeutiis Indenture; provideslich
actions shall not adversely affect the interesthefHolders in any material respect.

SECTION 902. Supplemental Indentures With Consent of Holders.

With the consent of the Holders of not less thamagority in principal amount of the Outstanding Geties, by Act of such Holders

delivered to the Issuer and the Trustee, the IstieiGuarantors and the Trustee may enter intampn®re indentures supplemental hereto
for the purpose of adding any provisions to or ¢fag in any manner or eliminating any of the prawis of this Indenture or waiving or
otherwise modifying in any manner the rights of thaders, including the waiver of certain past détaunder the Indenture pursuant to
Section 513; providedhowever, that no such supplemental indenture shall, withioel consent of the Holder of each Outstandingitgc
(or, in the case of clause (10) below, two-thimdpiincipal amount of the Outstanding Securitidggced thereby:

(1) change the Stated Maturity of the principal ofany installment of interest on, any Security, @luee the
principal amount thereof or the interest thereat ould be due and payable upon the Stated Mgtinétreof, or change the place
payment where, or the coin or currency in whicty, &ecurity or any premium or interest thereon igaide, or impair the right to
institute suit for the enforcement of any such pagtron or after the Stated Maturity thereof; or
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(2 modify any provision of Section 508 or Section 548;

3 subordinate in right of payment, or otherwise sdbate, the Securities or any Note Guarantee tooéimgr Debt
(other than as set forth in Section 1308); or

4) except as otherwise required herein, release anyisginterest that may have been granted in fafdhe Holder.
of the Securities; or

(5) reduce the premium payable upon the redemptiompS&curity or change the time at which any Seguniay be
redeemed, as described in Appendix A or ExhibibA;

(6) reduce the premium payable upon a Change of Coftigdering Event or, at any time after a Chang€oftrol
Triggering Event has occurred, change the timetatinthe Offer to Purchase relating thereto musnbée or at which the
Securities must be repurchased pursuant to suar @ffPurchase; or

@) at any time after the Issuer is obligated to mak®#er to Purchase with the Net Available Procefeds) Asset
Dispositions, change the time at which such OfféPairchase must be made or at which the Secunmitis$ be repurchased pursuant
thereto; or

(8) make any change in any Note Guarantee that wowdrsely affect the Holders of the Securities (othan as set

forth in Section 1308);
9) modify any provision of this Section 902 (exceptriorease any percentage set forth herein); or
(10) modify or amend Section 1020.

It shall not be necessary for any Act of Holderdemthis Section 902 to approve the particular fofrany proposed supplemental
indenture, but it shall be sufficient if such Aba#l approve the substance thereof.

SECTION 903. Execution of Supplemental Indentures.

In executing, or accepting the additional trusesated by, any supplemental indenture permittedhisyArticle Nine or the
modifications thereby of the trusts created by thifenture, the Trustee shall receive, and shdililheprotected in relying upon, an Opinion
of Counsel and an Officers’ Certificate statingtttiee execution of such supplemental indentureiis@ized or permitted by this Indenture
and that all conditions precedent to the execusfosuch supplemental indenture have been fulfilléte Trustee may, but shall not be
obligated to, enter into any such supplementalnfge which affects the Trustee’s own rights, dutieimmunities under this Indenture or
otherwise.
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SECTION 904. Effect of Supplemental Indentures.

Upon the execution of any supplemental indentudeuathis Article Nine, this Indenture shall be nfadl in accordance therewith,
and such supplemental indenture shall form a gahi® Indenture for all purposes; and every HoloeBecurities theretofore or thereafter
authenticated and delivered hereunder shall bedthereby.

SECTION 905. Conformity with Trust Indenture Act.

Every supplemental indenture executed pursuarmisoArticle Nine shall conform as a matter of cawtror law to the requirements
of the Trust Indenture Act as then in effect.

SECTION 906. Reference in Securities to Supplemental Indentures.

Securities authenticated and delivered after tleew@tion of any supplemental indenture pursuantitArticle Nine may bear a
notation in form approved by the Trustee and thads as to any matter provided for in such suppitabéndenture. If the Issuer and the
Trustee shall so determine, new Securities so nealdéfs to conform, in the opinion of the Trusted #re Issuer, to any such supplemental
indenture may be prepared and executed by therlasdeauthenticated and delivered by the Trustexdhange for Outstanding Securities.

SECTION 907. Notice of Supplemental Indentures.

Promptly after the execution by the Issuer, ther@uiamrs and the Trustee of any supplemental indenursuant to this Article Nin
the Issuer shall give notice thereof to the Holddrsach Outstanding Security affected, in the neaipnovided for in Section 106, setting
forth in general terms the substance of such sapmi¢al indenture.

ARTICLE TEN
COVENANTS

SECTION 1001. Payment of Principal, Premium, if Any, and Interest

The Issuer covenants and agrees for the bendfiedflolders that it shall duly and punctually plag principal of (and premium, if
any) and interest on the Securities in accordanttetie terms of the Securities and this Indenture.

SECTION 1002. Maintenance of Office or Agency.

The Issuer shall maintain in The City of New Yorkaffice or agency where Securities may be presemtsurrendered for payme
where Securities may be surrendered for registratfdransfer or exchange and where notices andaddsnto or upon the Issuer in respect of
the Securities and this Indenture may be servdgk Qorporate Trust Office of the
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Trustee shall be such office or agency of the Issudess the Issuer shall designate and mainteme other office or agency for one or more
of such purposes. The Issuer shall give promptewrinotice to the Trustee of any change in thatlon of any such office or agency. If at
any time the Issuer shall fail to maintain any steduired office or agency or shall fail to furniste Trustee with the address thereof, such
presentations, surrenders, notices and demandsenanade or served at the Corporate Trust OffideefTrustee, and the Issuer hereby
appoints the Trustee as its agent to receive all puesentations, surrenders, notices and demands.

The Issuer may also from time to time designateayrmaore other offices or agencies (in or outsifi€éh® City of New York) where
the Securities may be presented or surrendereghfoor all such purposes and may from time to tieseind any such designation; provided
however, that no such designation or rescission shalhjnraanner relieve the Issuer of its obligation t@imtain an office or agency in The
City of New York for such purposes. The Issuellgfige prompt written notice to the Trustee of auch designation or rescission and any
change in the location of any such other officagency.

SECTION 1003. Money for Security Payments to Be Held in Trust.

If the Issuer shall at any time act as its own Rgyigent, it shall, on or before each due datéefdrincipal of (or premium, if any)
or interest on any of the Securities, segregatehaidlin trust for the benefit of the Persons éadithereto a sum sufficient to pay the princ
of (or premium, if any) or interest so becoming duéil such sums shall be paid to such Personsherwise disposed of as herein provided
and shall promptly notify the Trustee of its actmrfailure so to act.

Whenever the Issuer shall have one or more Paygents for the Securities, it shall, on or beforehedue date of the principal of |
premium, if any) or interest on any Securities,agpwith a Paying Agent a sum sufficient to pag grincipal (and premium, if any) or
interest so becoming due, such sum to be heldigt for the benefit of the Persons entitled to sarihicipal, premium or interest, and (unless
such Paying Agent is the Trustee) the Issuer ghathptly notify the Trustee of such action or aaiure so to act.

The Issuer shall cause each Paying Agent (otherttieTrustee) to execute and deliver to the Teuateinstrument in which such
Paying Agent shall agree with the Trustee, sulifetite provisions of this Section 1003, that sualjiiy Agent shall:

Q) hold all sums held by it for the payment of thenpipal of, premium, if any, or interest on Secestin trust for th
benefit of the Persons entitled thereto until seieims shall be paid to such Persons or otherwigesksl of as herein provided;

(2 give the Trustee notice of any default by the Isgaeany other obligor upon the Securities) in theking of any
payment of principal, premium, if any, or interest;
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) at any time during the continuance of any suchudgfapon the written request of the Trustee, faith pay to the
Trustee all sums so held in trust by such Payingmygand

4) indemnify the Trustee and its officers, directemrsiployees and agents against any loss, cost ditlialaused by,
or incurred as a result of, such Paying Agent’s actomissions.

The Issuer may at any time, for the purpose ofinlitg the satisfaction and discharge of this Indembr for any other purpose, pay,
or by Issuer Order direct any Paying Agent to payhe Trustee all sums held in trust by the Issuesuch Paying Agent, such sums to be
held by the Trustee upon the same trusts as thmmewhich such sums were held by the Issuer or Baging Agent; and, upon such payn
by any Paying Agent to the Trustee, such PayinghAgkall be released from all further liability tvitespect to such sums.

Any money deposited with the Trustee or any Payiggnt, or then held by the Issuer, in trust for plagment of the principal of,
premium, if any, or interest on any Security andaing unclaimed for two years after such pringipeemium or interest has become due
and payable shall be paid to the Issuer on Issaquést or (if then held by the Issuer) shall beldisged from such trust; and the Holder of
such Security shall thereafter, as an unsecureergkcreditor, look only to the Issuer for paymtrgreof, and all liability of the Trustee or
such Paying Agent with respect to such trust moass,all liability of the Issuer as trustee therebfall thereupon cease; providdtbwever,
that the Trustee or such Paying Agent, before bedggired to make any such repayment, shall aéxpense of the Issuer cause to be
published once, in a newspaper published in thdignnguage, customarily published on each Bssitizgay and of general circulation in
the Borough of Manhattan, The City of New York,inetthat such money remains unclaimed and that; aftlate specified therein, which
shall not be less than 30 days from the date df publication, any unclaimed balance of such mahey remaining will be repaid to the
Issuer.

SECTION 1004. Corporate Existence.

Subject to Article Eight, Parent and the Issuetl gftor cause to be done all things necessarydsqove and keep in full force and
effect the corporate existence, rights (charterstatiitory) and franchises of Parent, the Issuéreaich Subsidiary of the Issuer; provided
however, that Parent and the Issuer shall not be requirg@deserve, with respect to Parent or the Issaspectively, any such right or
franchise or, with respect to any such Subsidianpject to all the other covenants in this Indesjtuainy such corporate existence, right or
franchise, if the Board of Directors shall deterenthat the preservation thereof is no longer dekria the conduct of the business of Parent
and its Subsidiaries taken as a whole or the Issugtits Subsidiaries taken as a whole, respegtawad that, in each case, the loss thereof is
not disadvantageous in any material respect téitiders.
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SECTION 1005. Maintenance of Properties.

The Issuer shall cause all properties owned bysthger or any Issuer Restricted Subsidiary or wsdetld for use in the conduct of
its business or the business of any Issuer ResiriBtibsidiary to be maintained and kept in goodlitiom, repair and working order and
supplied with all necessary equipment and shaeao be made all necessary repairs, renewalscepents, betterments and improvements
thereof, all as in the judgment of the Issuer maybcessary so that the business carried on irectian therewith may be properly and
advantageously conducted at all times; provideowever, that nothing in this Section 1005 shall prevéet issuer from discontinuing the
maintenance of any of such properties if such disoaance is, in the judgment of the Issuer, dééran the conduct of its business or the
business of any Subsidiary and not disadvantagecarsy material respect to the Holders.

SECTION 1006. Insurance.

The Issuer shall at all times keep all of its aadrelssuer Restricted Subsidiary’s properties whrehof an insurable nature insured
with insurers, believed by the Issuer to be resipdgsagainst loss or damage to the extent thaigety of similar character is usually so
insured by companies similarly situated and owtilkg properties.

SECTION 1007. Reports.

Whether or not Parent is subject to Section 13(&p¢d) of the Exchange Act, or any successor gionithereto, Parent shall file
with the Commission the annual reports, quartegports and other documents which Parent would haee required to file with the
Commission pursuant to such Section 13(a) or 1&i(dny successor provision thereto if Parent webgest thereto, such documents to be
filed with the Commission on or prior to the resipex dates (the “Required Filing Dates”) by whicarént would have been required to file
them. Parent or the Issuer shall also in any ef@nwithin 15 days of each Required Filing Dajdransmit by mail to all Holders, as their
names and addresses appear in the Security Regigtteyut cost to such Holders, and (ii) file withe Trustee copies of the annual reports,
quarterly reports and other documents (withoutlgiid)i which Parent would have been required tovitth the Commission pursuant to
Section 13(a) or 15(d) of the Exchange Act or amgcessor provisions thereto if Parent were sulbfeeeto and (b) if filing such documents
by Parent with the Commission is not permitted uride Exchange Act, promptly upon written requssfply copies of such documents
(without exhibits) to any prospective Holder. Nahsgtanding the foregoing, Parent and the Issubt@ideemed to have furnished such
reports to the Trustee and the Holders if Paresfifed such reports with the Commission via theGR filing system (or any successor
thereto) and such reports are publicly available.

Delivery of such reports, information and documeatthe Trustee is for informational purposes amy the Trustee’s receipt of
such shall not constitute constructive notice of Emfiormation contained therein or determinablerfrimformation contained therein, includi
the Issuer’'s compliance with any of its covenamtehnder (as to which the Trustee is entitled fperclusively on Officers’ Certificates).




71

SECTION 1008. Statement by Officers as to Default.

(&) The Issuer shall deliver to the Trustee, endate of delivery of each annual report to bevdedid pursuant to Section 1007
commencing with the annual report for the fiscadryended December 31, 2012, a brief certificatanftioe principal executive officer,
principal financial officer or principal accountimgficer as to his or her knowledge of the Issuedmpliance during the period covered by
such report with all conditions and covenants unkisrindenture. If the signer has knowledge of aoncompliance that occurred during
such period, the certificate shall describe ittustand what action the Issuer has taken or iagadi proposes to take with respect thereto. For
purposes of this Section 1008(a), such compliahaé be determined without regard to any periodraice or requirement of notice under
Indenture.

(b) When any Default has occurred and is contiguinder this Indenture, or if the trustee for @ Holder of any other evidence of
Debt of the Issuer or any Issuer Restricted Sudigidiives any notice or takes any other action watpect to a claimed default (other than
with respect to Debt in the principal amount oElésan $25,000,000 or its foreign currency equiviade the time), the Issuer shall, within
30 days of such occurrence, notice or other actieliver to the Trustee by registered or certifieal or by facsimile transmission an
Officers’ Certificate specifying such event, notimeother action, its status and what action teadsis taking or purposes to take with respect
thereto.

SECTION 1009. Change of Control Triggering Event.

(@) Upon the occurrence of a Change of Control TriggeEvent, each Holder shall have the right to negjtiiat the Issuer
repurchase such Holder’s Securities in whole grart in integral multiples of $1,000, in accordamdth the procedures set forth in this
Section 1009 and this Indenture.

(b) Within 30 days of the occurrence of both a Charfgéamtrol and a Rating Decline with respect to 8seurities (a Changs
of Control Triggering Event”), the Issuer will bequired to make an Offer to Purchase all Outstan8ecurities at a price in cash equal to
101% of the principal amount of the SecuritiesimaPurchase Date, plus accrued and unpaid in{@rasl) to such Purchase Date (subje:
the right of Holders of record on the relevant relodate to receive interest due on the relevantést payment date).

(c) The Issuer and the Trustee shall perform theiraetspe obligations for the Offer to Purchase acsigel in the Offer.
Prior to the Purchase Date, the Issuer shall G¢picfor payment Securities or portions thereofiéead pursuant to the Offer, (ii) irrevocably
deposit with the Paying Agent (or, if the Issueadsing as its own Paying Agent, segregate andihdidist as provided in Section 1003)
money sufficient to pay the Purchase Price of atlusities or portions thereof so accepted (provitied such deposit may be made no later
than 11:00 A.M. New York City time on the Purch&e if the Issuer elects) and (iii) deliver or sato be delivered to the Trustee all
Securities so accepted together with an Officesstificate stating the Securities or portions tlé@ccepted for payment by the Issuer. The
Paying Agent shall
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promptly mail or deliver to Holders of Securitiasaccepted payment in an amount equal to the PsedPace, and the Trustee shall prom
authenticate and mail or deliver to such Holdengwa Security or Securities equal in principal antdarany unpurchased portion of the
Security surrendered as requested by the Holday. Security not accepted for payment shall be pittynmpailed or delivered by the Issuer to
the Holder thereof. In the event that the agge=gairchase Price is less than the amount delilsrélde Issuer to the Trustee or the Paying
Agent, the Trustee or the Paying Agent, as the eagebe, shall deliver the excess to the Issuerddiately after the Purchase Date.

(d) A “Change of Control” means the occurrence of ahthe following events:

0] if any “person” or “group” &s such terms are used in Sections 13(d) and &#{d¢ Exchange Act or ar
successor provisions to either of the foregoingluding any group acting for the purpose of adggirholding, voting or disposing
of securities within the meaning of Rule 13d-5(b){hder the Exchange Act, other than any one oerobthe Permitted Holders,
becomes the “beneficial owner” (as defined in RiBd-3 under the Exchange Act, except that a pessibbe deemed to have
“beneficial ownership” of all shares that any speison has the right to acquire, whether such rigbkercisable immediately or
only after the passage of time), directly or indilg of 35% or more of the total voting power bétVoting Stock of Parent;
provided, however, that the Permitted Holders are the “beneficiahers” (as defined in Rule 13d-3 under the Exchakgeexcept
that a person will be deemed to have “beneficiatemship” of all shares that any such person hasighéto acquire, whether such
right is exercisable immediately or only after flessage of time), directly or indirectly, in thegeggate of a lesser percentage of the
total voting power of the Voting Stock of Pareranhsuch other person or group (for purposes ofcthisse (i), such person or group
shall be deemed to beneficially own any Voting 8tota corporation (the “specified corporatiomi®ld by any other corporation (i
“parent corporation”) so long as such person ougroeneficially owns, directly or indirectly, indtaggregate a majority of the total
voting power of the Voting Stock of such parentpmoation); or

(i) the sale, transfer, assignment, lease, conveyaruther disposition, directly or indirectly, of at
substantially all the assets of (A) Parent andRéstricted Subsidiaries, or (B) the Issuer andgbeer Restricted Subsidiaries, in
each case considered as a whole (other than asitispoof such assets as an entirety or virtuadhaa entirety to a Wholly Owned
Restricted Subsidiary of Parent or the Issuer,egetbgely, or one or more Permitted Holders) shaildoccurred; or

(iii) during any period of two consecutive years, indirgld who at the beginning of such period constitute
the Board of Directors of Parent (together with aey directors whose election or appointment byasaaard or whose nomination
for election by the shareholders of Parent was@agmut by a vote of a majority of the directors tlséiti in office who were either
directors at the beginning of such period or
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whose election or nomination for election was poasly so approved) cease for any reason to cotestitmajority of the Board of
Directors of Parent then in office; or

(iv) the shareholders of Parent or the Issuer shall @ppeoved any plan of liquidation or dissolutiorRaren
or the Issuer, respectively.

(e) In the event that Holders of not less than 90%hefgrincipal amount of the Securities accept aeiQff Purchase and the
Issuer purchases all of the Securities held by slaibers, the Issuer will have the right, on nasléhan 30 nor more than 60 days’ prior
notice, given not more than 30 days following tliechase pursuant to the Offer to Purchase, to reddleof the Securities that remain
outstanding following such purchase at a priceaishcequal to 101% of the principal amount of theu8tes on the redemption date plus
accrued and unpaid interest (if any) to (but noluding) such redemption date (subject to the rajhiolders of record on the relevant record
date to receive interest due on the relevant istgr@yment date). Any such redemption, excegtaaektent expressly otherwise set forth in
this Section 1009, shall be conducted in accordaiteArticle Eleven.

® The Issuer shall not be required to make an Off&turchase upon a Change of Control Triggering Eventhird party
makes the Offer to Purchase in the manner, airntfestand otherwise in compliance with the requingisiset forth in this Indenture applice
to an Offer to Purchase made by the Issuer andhpses all Securities validly tendered and not witwh under such Offer to Purchase.

(9) In the event that the Issuer makes an Offer tolrage the Securities, the Issuer shall comply withapplicable securities
laws and regulations, including any applicable negments of Section 14(e) of, and Rule 14e-1 uritherExchange Act. To the extent that
the provisions of any securities laws or regulaioanflict with provisions of this Section, theuss shall comply with the applicable
securities laws and regulations and shall not leengel to have breached its obligations under thisi@eby virtue thereof.

SECTION 1010. Limitation on Consolidated Debit.

€)) Parent shall not, and shall not permit any Resti@ubsidiary (other than to the extent permitie@ddragraph (b) of
Section 1011) to, directly or indirectly, Incur abgbt; provided however, that Parent or any Restricted Subsidiary (subied¢he case of tt
Issuer and any Issuer Restricted Subsidiary, tti8et011) may Incur any Debt if, after giving fovma effect to such Incurrence and the
receipt and application of the net proceeds theremDefault or Event of Default would occur asoagequence of such Incurrence or be
continuing following such Incurrence and eithettii@ ratio of (A) the aggregate consolidated pgatamount (or, in the case of Debt issued
at a discount, the thefecreted Value) of Debt of Parent and its Restd@&@ebsidiaries outstanding as of the most receaitadole quarterly o
annual balance sheet, after giving pro forma eti@the Incurrence of such Debt and any other Dehtrred or repaid since such balance
sheet date and the receipt and application of ¢h@moceeds thereof, to (B) Pro Forma Consolid&ash Flow Available for Fixed Charges
for Parent and its Restricted Subsidiaries forftlue full fiscal quarters next preceding the Inemnte of such Debt
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for which consolidated financial statements ardlalbe, would be less than 5.0 to 1.0, or (ii) PaieConsolidated Capital Ratio as of the
most recent available quarterly or annual balaheets after giving pro forma effect to (x) the In@nce of such Debt and any other Debt
Incurred or repaid since such balance sheet dgtthd issuance of any Capital Stock (other thasgDalified Stock) of Parent since such
balance sheet date, including the issuance of apjt& Stock to be issued concurrently with theulmence of such Debt, and (z) the receipt
and application of the net proceeds of such Deldapital Stock, as the case may be, is less ttzmnt@.1.0.

(b) Notwithstanding the foregoing limitation, Parentamy Restricted Subsidiary (other than the Issuang Issuer Restricted
Subsidiary, except to the extent permitted by $acti011) may Incur any and all of the followingdkaf which shall be given independent
effect):

0] Debt under the Original Securities (including amgclange Securities issued in exchange for such
Original Securities), any Note Guarantee in respétite Original Securities (including any Exchar®purities issued in exchange
for such Original Securities) or any Offering Preds Note Guarantee in respect of the Offering Rds&lote;

(i) Debt under Credit Facilities in an aggregate ppacamount outstanding or available (together with
sum of (A) the amount of any outstanding Debt Inedmpursuant to clause (ii) of paragraph (b) ofti®acl011, plus (B) the amount
of all refinancing Debt outstanding or availableguant to clause (vi) of paragraph (b) of Secti®hllin respect of Debt previously
Incurred pursuant to clause (ii) of paragraph f§ection 1011, plus (C) the amount of all refinagdebt outstanding or available
pursuant to clause (viii) below in respect of Dptgviously Incurred pursuant to this clause (it)aay one time not to exceed the
greater of (x) $2,600,000,000 and (y) 2.00 timesHFarma Consolidated Cash Flow Available for Fixddhrges of Parent and its
Restricted Subsidiaries for the four full fiscalgiers next preceding the Incurrence of such Dabivhich consolidated financial
statements are available, which amount shall be@eently reduced by the amount of Net AvailablecBeals used to repay Debt
under the Credit Facilities or any refinancing Dightespect of the Credit Facilities Incurred pansito clause (vi) of paragraph (b)
of Section 1011 or clause (viii) below), and nahvested in Telecommunications/IS Assets or usquitchase Securities or repay
other Debt, pursuant to and as permitted by Sediidrs;

(iii) Purchase Money Debt; providetdowever, that the amount of such Purchase Money Debt does
exceed 100% of the cost of the construction, it&tah, acquisition, lease, development or improgatrof the applicable
Telecommunications/IS Assets;

(iv) Subordinated Debt of Parent; providdibwever, that the aggregate principal amount (or, in theecof
Debt issued at a discount, the Accreted Valuepoh®ebt, together with any other outstanding Dettirred pursuant to this clause
(iv), shall
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not exceed $500,000,000 at any one time (which atghall be permanently reduced by the amount ¢fAVailable Proceeds used
to repay Subordinated Debt of Parent, and not esited in Telecommunications/IS Assets or used tohaise Securities or repay
other Debt, pursuant to and as permitted by Sedidi§), except to the extent such Debt in exce$600,000,000 (A) is
subordinated to all other Debt of Parent other thaht Incurred pursuant to this clause (iv) in escef such $500,000,000 limitati
(B) does not provide for the payment of cash irgeom such Debt prior to the Stated Maturity of 8eeurities and (C) (1) does not
provide for payments of principal of such Debttated maturity or by way of a sinking fund appliathereto or by way of any
mandatory redemption, defeasance, retirement arrcbpse thereof by Parent (including any redemptitirement or repurchase
which is contingent upon events or circumstancesekcluding any retirement required by virtuelod icceleration of any payment
with respect to such Debt upon any event of dethelteunder), in each case on or prior to the &tsltgturity of the Securities, and
(2) does not permit redemption or other retirenferiuding pursuant to an offer to purchase mad@#nent but excluding through
conversion into capital stock of Parent, other thisgualified Stock, without any payment by Parenits Restricted Subsidiaries to
the holders thereof) of such Debt at the optiothefholder thereof on or prior to the Stated Mayuwf the Securities;

(v) Debt outstanding on the Measurement Date;

(vi) Debt owed by Parent to any Restricted Subsidiaiyeadst owed by a Restricted Subsidiary to Paret or
Restricted Subsidiary; providedowever, that (A) any Person that Incurs Debt owed to tavea Sister Restricted Subsidiary
pursuant to this clause (vi) is a Guarantor an@#ering Proceeds Note Guarantor, (B) (x) upontthasfer, conveyance or other
disposition by such Restricted Subsidiary or Paoéainy Debt so permitted to a Person other thaarRar another Restricted
Subsidiary of Parent or (y) if for any reason sRastricted Subsidiary ceases to be a Restrictegidaty, the provisions of this
clause (vi) shall no longer be applicable to suelbtzand such Debt shall be deemed to have beerrdaddoy the issuer thereof at the
time of such transfer, conveyance or other disppwsitr when such Restricted Subsidiary ceases toRestricted Subsidiary and (C)
the payment obligation of such Debt (if clause éapve applies) is expressly subordinated in ankrogutcy, liquidation or winding
up proceeding of the obligor to the prior paymentuil in cash of all obligations with respect tetOffering Proceeds Note
Guarantee of such Offering Proceeds Note Guaraamakprovidedurther, however, that a Foreign Restricted Subsidiary need not
become a Guarantor or an Offering Proceeds NoteaBta pursuant to clause (A) above until such tand only so long as such
Foreign Restricted Subsidiary Guarantees any @bt of Parent or any Domestic Restricted Subsjdiar

(vii) Debt Incurred by a Person prior to the time (A)lsBRerson became a Restricted Subsidiary, (B) such
Person merges into or consolidates with a RestriStébsidiary or (C) another Restricted Subsidiaeygas into or consolidates with
such Person (in a transaction in which such Pdrsonmes a Restricted Subsidiary), which
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Debt was not Incurred in anticipation of such tet®n and was outstanding prior to such transagtio

(viii) Debt Incurred to renew, extend, refinance, defeagpay, prepay, repurchase, redeem, retire, exehang
refund (each, a “refinancing”) Debt Incurred pursu® paragraph (a) above or clause (i), (ii)),(iiv), (vii) or (xii) of this paragraph
(b) or this clause (viii), in an aggregate printipanount (or if issued at a discount, the then-Ated Value) not to exceed the
aggregate principal amount (or if issued at a distahe then-Accreted Value) of and accrued isteve the Debt so refinanced
(which shall include Debt that is or has been @aited within 45 days before or after such Incuregpart of a financing strategy
approved by the Board of Directors of Parent) phgsamount of any premium required to be paid imeetion with such
refinancing pursuant to the terms of the Debt §ioaaced or the amount of any premium reasonakigraened by the Board of
Directors of Parent as necessary to accomplish mfttancing by means of a tender offer or privatetgotiated repurchase, plus
expenses of Parent Incurred in connection with safihancing; provided however, that (A) if the Person that originally Incurred
the Debt to be refinanced became, or would have besuired to become if not already, a Guarant@o®ffering Proceeds Note
Guarantor as a result of the Incurrence of the Debtg refinanced in accordance with this covendntthe Person that Incurs the
refinancing Debt pursuant to this clause (viii)lsba a Guarantor and an Offering Proceeds Note&uar and (2) if the Debt to be
refinanced is subordinated to the Offering Procéd¢ate Guarantee of such Offering Proceeds Note &uar, the refinancing Debt
shall be subordinated to the same extent to theri@ff Proceeds Note Guarantee of the Offering Ride&lote Guarantor Incurring
such refinancing Debt, (B) the refinancing Debtlishat be senior in right of payment to the Delsttis being refinanced and (C) in
the case of any refinancing of Debt Incurred pumst@aparagraph (a) above or clause (i), (v), @iixii) or, if such Debt previously
refinanced Debt Incurred pursuant to any such elatinés clause (viii), the refinancing Debt byt#sms, or by the terms of any
agreement or instrument pursuant to which such Babsued, (x) does not provide for payments ofgipal of such Debt at stated
maturity or by way of a sinking fund applicabler® or by way of any mandatory redemption, defeesaretirement or repurchase
thereof by Parent or any Restricted Subsidiarylfoting any redemption, retirement or repurchasectvis contingent upon events
circumstances, but excluding any retirement reguing virtue of the acceleration of any payment witbpect to such Debt upon any
event of default thereunder), in each case prithhédime the same are required by the terms ob#i® being refinanced and
(y) does not permit redemption or other retirem(@mluding pursuant to an offer to purchase mad@anent or any Restricted
Subsidiary) of such Debt at the option of the hottiereof prior to the time the same are requinethk terms of the Debt being
refinanced, other than, in the case of clausenXy)p any such payment, redemption or other ratest (including pursuant to an
offer to purchase made by Parent) which is condi#tibupon a change of control pursuant to provissostantially similar to those
described under Section 1009 or upon an assepsedaant to provisions substantially similar tosaescribed under Section 1016;
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(ix) Debt (A) in respect of performance, surety or appeads, Guarantees, letters of credit or reimbuesd
obligations Incurred or provided in the ordinaryicse of business securing the performance of oot franchise, lease, self-
insurance or license obligations and not in coriaratith the Incurrence of Debt or (B) in respettostomary agreements
providing for indemnification, adjustment of purslegprice after closing, or similar obligationsfrmm Guarantees or letters of
credit, surety bonds or performance bonds secuaniygsuch obligations of Parent or any of its Ret&d Subsidiaries pursuant to
such agreements, Incurred in connection with tepdatiition of any business, assets or Restrictedi@iaby of Parent (other than
Guarantees of Debt Incurred by any Person acquaiimy any portion of such business, assets otrResd Subsidiary of Parent for
the purpose of financing such acquisition) andnraggregate principal amount not to exceed thesgrosceeds actually received by
Parent or any Restricted Subsidiary in connectiih such disposition;

x) Debt consisting of Permitted Interest Rate or GayeProtection Agreements;

(xi) Debt not otherwise permitted to be Incurred purstmclauses (i) through (x) above or clause (xii)
below, which, together with any other outstandirghDincurred pursuant to this clause (xi), hasggregate principal amount not in
excess of $50,000,000 at any time outstanding; and

(xii) Issue Date Purchase Money Debt and Debt undentisériey Notes and the related indentures and any
restricted subsidiary guarantees issued priorédgbue Date in accordance with such related indest

(c) Notwithstanding any other provision of this Sectid@10, the maximum amount of Debt that Parent grRestricted
Subsidiary may Incur pursuant to this Section 1614l not be deemed to be exceeded due soleletetult of fluctuations in the exchange
rates of currencies.

(d) For purposes of determining any particular amodimebt under this Section 1010, (i) Guaranteesnier obligations
with respect to letters of credit supporting Dethisowise included in the determination of suchipalar amount shall not be included and (ii)
any Liens granted for the benefit of the Securipiessuant to the provisions referred to in Secli6h4 shall not be treated as Debt. For
purposes of determining compliance with this Secii610, in the event that an item of Debt meetstheria of more than one of the types
Debt described in the above clauses, Parent, soitsdiscretion, shall classify such item of Daid only be required to include the amount
and type of such Debt in one of such clauses.

SECTION 1011. Limitation on Debt of the Issuer and Issuer RestdcSubsidiaries.(a) The Issuer shall not, and shall not permit
any Issuer Restricted Subsidiary to, directly alirectly, Incur any Debt; providechowever, that (i) the Issuer or (ii) any Issuer Restricted
Subsidiary may incur any Debt if, after giving fiooma effect to such Incurrence and the receiptapplication of the net proceeds thereof,
no Default or Event of Default would occur as a
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consequence of such Incurrence or be continuidgviolg such Incurrence and the Issuer Debt Ratialdvbe less than 4.25 to 1.0; provided
however, that any Issuer Restricted Subsidiary that In@ebt pursuant to this paragraph (a) is a Guarartdran Offering Proceeds Note
Guarantor.

(b) Notwithstanding the foregoing limitation, thesuer or any Issuer Restricted Subsidiary may lanyrand all of the following
(each of which shall be given independent effect):

(i) Debt of the Issuer or any Issuer Restricteds®liary under the Original Securities (including/d&xchange Securities issued in
exchange for such Original Securities), any Notar@ntee in respect of the Original Securities (idicig any Exchange Securities issued in
exchange for such Original Securities) or any G@ffgProceeds Note Guarantee in respect of the i@ffétroceeds Note;

(i) Debt of the Issuer or any Issuer Restrictetds$diary under Credit Facilities in an aggregatagypal amount outstanding or
available (together with the sum of (A) the amoafnany outstanding Debt Incurred pursuant to cldiisef paragraph (b) of Section 1010,
plus (B) the amount of all refinancing Debt outsliaig or available pursuant to clause (viii) of gaeph (b) of Section 1010 in respect of
Debt previously Incurred pursuant to clause (iipafagraph (b) of Section 1010, plus (C) the amotiatl refinancing Debt outstanding or
available pursuant to clause (vi) below in respédebt previously Incurred pursuant to this cla(igat any one time not to exceed the
greater of (x) $2,600,000,000 and (y) 2.00 timesFRrma Consolidated Cash Flow Available for Fighrges of Parent and its Restricted
Subsidiaries for the four full fiscal quarters npréceding the Incurrence of such Debt for whichsolidated financial statements are
available, which amount shall be permanently redunethe amount of Net Available Proceeds useeépay Debt under the Credit Facilities
(or any refinancing Debt in respect of the Creditikties Incurred pursuant to clause (viii) of @graph (b) of Section 1010 or clause (vi)
below), and not reinvested in Telecommunications#4Sets or used to purchase Securities or repay Btbbt, pursuant to and as permitted
by Section 1016;

(iii) Debt of the Issuer or any Issuer RestrictedbSdiary outstanding on the Measurement Date;

(iv) Debt owed by the Issuer to a Restricted SubgydDebt owed by an Issuer Restricted Subsidiafyarent or a Restricted
Subsidiary (including Debt owed by an Issuer Rettd Subsidiary to another Issuer Restricted Sidrgid and Debt with an aggregate
principal amount not in excess of $10,000,000 gtteme outstanding owed by the Issuer to ParemaingrSister Restricted Subsidiary;
provided, however, that (A) any Issuer Restricted Subsidiary thatils Debt owed to Parent or a Sister Restrictedifi#ny pursuant to this
clause (iv) is a Guarantor and an Offering Procéémte Guarantor, (B)(x) upon the transfer, convegaor other disposition by such Issuer
Restricted Subsidiary or the Issuer of any Deljgesmnitted to a Person other than the Issuer ohandsésuer Restricted Subsidiary or (y) if
for any reason such Issuer Restricted Subsidiaage=eto be an Issuer Restricted Subsidiary, thegwas of this clause (iv) shall no longer
be applicable to such Debt and such Debt shall be
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deemed to have been Incurred by the issuer that@bé time of such transfer, conveyance or otigragdition or when such Issuer Restricted
Subsidiary ceases to be an Issuer Restricted Satysahd (C) the payment obligation of such Debtlause (A) above applies) is expressly
subordinated in any bankruptcy, liquidation or wigdup proceeding of the obligor to the prior paytia full in cash of all obligations with
respect to the Securities or the Offering Procééate Guarantee of such Offering Proceeds Note Gt@raespectively; and provided
further, however, that a Foreign Restricted Subsidiary need nobimeca Guarantor or an Offering Proceeds Note Gtmraarsuant to
clause (A) above until such time and only so losgach Foreign Restricted Subsidiary Guaranteestiigy Debt of Parent or any Domestic
Restricted Subsidiary;

(v) Debt Incurred by a Person (other than PareangrSister Restricted Subsidiary) prior to theetifA) such Person became an
Issuer Restricted Subsidiary, (B) such Person nsarge or consolidates with an Issuer Restrictedis&liary or (C) an Issuer Restricted
Subsidiary merges into or consolidates with suaisde(in a transaction in which such Person becandssuer Restricted Subsidiary),
which Debt was not Incurred in anticipation of sti@nsaction and was outstanding prior to sucts#etion; provided however, that after
giving effect to the Incurrence of any Debt purduarthis clause (v), (A) either (1) the IssuerIdolmcur at least $1.00 of additional Debt
pursuant to paragraph (a) above computed usingt65100” rather than “4.25 to 1.@5 it appears therein or (2) the ratio computedymnt tc
paragraph (a) above would be no higher than befiereg effect to the Incurrence of such Debt anyigBch Person or the Issuer Restricted
Subsidiary into which such Person merges or cotat@s is a Guarantor and an Offering Proceeds Goéeantor;

(vi) Debt of the Issuer or any Issuer Restrictedsidiary Incurred to renew, extend, refinance, dsée repay, prepay, repurchase,
redeem, retire, exchange or refund (each, a “reimg”) Debt of the Issuer or any Issuer Restricted Sudsidncurred pursuant to paragre
(a) above or clause (i), (ii), (iii), (v), (X) oxij of this paragraph (b) or this clause (vi), maggregate principal amount (or if issued at a
discount, the then-Accreted Value) not to exceedatligregate principal amount (or if issued at eadist, the then-Accreted Value) of and
accrued interest on the Debt so refinanced pluath@unt of any premium required to be paid in cetioa with such refinancing pursuant to
the terms of the Debt so refinanced or the amofiahy premium reasonably determined by the Boaifdigctors of Parent as necessary to
accomplish such refinancing by means of a tender of privately negotiated repurchase, plus th@eesges of the Issuer Incurred in
connection with such refinancing; providedowever, that (A) if the Person that originally IncurrdtetDebt to be refinanced became, or
would have been required to become if not alreadyuarantor or an Offering Proceeds Note Guarastar result of the Incurrence of the
Debt being refinanced in accordance with this cam¢n(1) the Person that Incurs the refinancingtpebsuant to this clause (vi) (if not the
Issuer) shall be a Guarantor and an Offering Paéibte Guarantor and (2) if the Debt to be refoeahis subordinated to the Offering
Proceeds Note Guarantee of such Offering Proceetis Gluarantor, the refinancing Debt shall be subatdd to the same extent to the
Offering Proceeds Note Guarantee of the Offerimac@eds Note Guarantor Incurring such refinancingt D@) the refinancing Debt shall r
be senior in right of payment to the Debt thatésmp refinanced
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and (C) in the case of any refinancing of Debt tnedi pursuant to paragraph (a) above or clauséfi)(x) or (xi) or, if such Debt previously
refinanced Debt Incurred pursuant to any such elatinés clause (vi), the refinancing Debt by itsrts, or by the terms of any agreement or
instrument pursuant to which such Debt is issueddges not provide for payments of principal oflsiDebt at stated maturity or by way of a
sinking fund applicable thereto or by way of anynaiaory redemption, defeasance, retirement or obage thereof by the Issuer or any
Issuer Restricted Subsidiary (including any redéamptretirement or repurchase which is continggrruevents or circumstances, but
excluding any retirement required by virtue of Hueeleration of any payment with respect to sudbt Dpon any event of default thereund

in each case prior to the time the same are redjbiye¢he terms of the Debt being refinanced andl@@s not permit redemption or other
retirement (including pursuant to an offer to pa®h made by the Issuer or an Issuer Restricteddtany} of such Debt at the option of the
holder thereof prior to the time the same are meqguby the terms of the Debt being refinanced, rathen, in the case of clause (x) or (y), any
such payment, redemption or other retirement (ghioly pursuant to an offer to purchase made bygsieer) which is conditioned upon a
change of control pursuant to provisions substiysamilar to those described under Section 1008mon an asset sale pursuant to
provisions substantially similar to those describader Section 1016;

(vii) Debt of the Issuer or any Issuer RestrictedbSdiary (A) in respect of performance, suretpppeal bonds, Guarantees, letters
of credit or reimbursement obligations Incurregpmvided in the ordinary course of business segutie performance of contractual,
franchise, lease, self-insurance or license ohtigatand not in connection with the Incurrence ebbor (B) in respect of customary
agreements providing for indemnification, adjusttn&purchase price after closing, or similar obtigns, or from Guarantees or letters of
credit, surety bonds or performance bonds secuaniygsuch obligations of the Issuer or any IssuestriRéed Subsidiary pursuant to such
agreements, Incurred in connection with the digfmsof any business, assets or Issuer Restriatedi@iary (other than Guarantees of Debt
Incurred by any Person acquiring all or any portdsuch business, assets or Issuer Restricteddsatysfor the purpose of financing such
acquisition) and in an aggregate principal amowbtom exceed the gross proceeds actually receiyeleblssuer or any Issuer Restricted
Subsidiary in connection with such disposition;

(viii) Debt of the Issuer or any Issuer Restric&ebsidiary consisting of Permitted Interest Rat€womrency Protection Agreements;

(ix) Debt of any Foreign Restricted Subsidiarylué tssuer not otherwise permitted to be Incurredymant to clause (i) through (viii)
above or clause (x) below, which, together with ather outstanding Debt Incurred pursuant to tldase (ix) has an aggregate principal
amount not in excess of $100,000,000 at any tinstanding;

(x) Issue Date Purchase Money Debt initially Inedrby the Issuer or any Issuer Restricted Subgidiaanother Person that became
an Issuer Restricted Subsidiary on or before thee$ate; and
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(xi) Debt under the 2015 Floating Rate Notes, tf®&% Senior Notes due 2017, the 10% Senior Note2618, the 9.375% Senior
Notes due 2019, the 8.125% Senior Notes due 204 $h&n8.625% Senior Notes due 2020 issued on or tarithe Issue Dat

(c) Notwithstanding any other provision of this See 1011, the maximum amount of Debt the Issuaryr Issuer Restricted
Subsidiary may Incur pursuant to this Section 1€14ll not be deemed to be exceeded due soleletetlt of fluctuations in the exchange
rates of currencies.

(d) For purposes of determining any particular anta@f Debt under this Section 1011, (1) Guaranfetrer than Guarantees of D
of Parent or any Sister Restricted Subsidiary dhathot Guarantees of Debt Incurred by ParentpiSéster Restricted Subsidiary pursuant to
clause (ii) of paragraph (b) of Section 1010), sien obligations with respect to letters of credipporting Debt otherwise included in the
determination of such particular amount shall retriziuded and (2) any Liens granted for the bééfihe Securities pursuant to the
provisions referred to in Section 1014 describddwehall not be treated as Debt. For purposetdrchining compliance with this Section
1011, (1) any Debt outstanding under the Existingd@ Facility will be treated as Incurred on tilssue Date pursuant to clause (ii) of
paragraph (b) of this covenant and (2) in the etlettan item of Debt meets the criteria of moantbne of the types of Debt described in the
above clauses, the Issuer, in its sole discresiball classify such item of Debt and only be reggito include the amount and type of such
Debt in one of such clauses.

SECTION 1012. Limitation on Restricted Paymentga) Parent (i) shall not, and shall not permit estricted Subsidiary to,
directly or indirectly, declare or pay any dividemd make any distribution, in respect of its Calp8tock or to the holders thereof, excluding
any dividends or distributions which are made soielParent or a Restricted Subsidiary (and, ihsRestricted Subsidiary is not a Wholly
Owned Subsidiary, to the other stockholders of SRestricted Subsidiary on a pro rata basis or basés that results in the receipt by Parent
or a Restricted Subsidiary of dividends or disttidms of greater value than it would receive onm@nata basis) or any dividends or
distributions payable solely in shares of Capitak® of Parent (other than Disqualified Stock)roptions, warrants or other rights to acq
Capital Stock of Parent (other than Disqualifiedc®); (ii) shall not, and shall not permit any Rised Subsidiary to, purchase, redeem, or
otherwise retire or acquire for value (x) any Calp8tock of Parent or any Restricted Subsidiarlyaifent or (y) any options, warrants or rig
to purchase or acquire shares of Capital Stoclaoéii® or any Restricted Subsidiary or any secsrit@nvertible or exchangeable into shares
of Capital Stock of Parent or any Restricted Subsjg except, in any such case, any such purchedemption or retirement or acquisition
for value (A) paid to Parent or a Restricted Sulbsjd(or, in the case of any such purchase, redempt other retirement or acquisition for
value with respect to a Restricted Subsidiary ithabt a Wholly Owned Subsidiary, to the other klmdders of such Restricted Subsidiary on
a pro rata basis or on a basis that results inetbeipt by Parent or a Restricted Subsidiary ofpents of greater value than it would receive
on a pro rata basis) or (B) paid solely in shafeSapital Stock (other than Disqualified Stock)Rerent; (iii) shall not make, or permit any
Restricted
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Subsidiary to make, any Investment (other thamagdtment in Parent or a Restricted SubsidiaryReranitted Investment) in any Person,
including the Designation of any Restricted Sulasigias an Unrestricted Subsidiary, or the Revonaifany such Designation, according to
Section 1019; (iv) shall not, and shall not peramy Restricted Subsidiary to, redeem, defeaserechpse, retire or otherwise acquire or retire
for value, prior to any scheduled maturity, repagitre sinking fund payment, Debt of Parent whickubordinate in right of payment to the
Parent Guarantee or Debt of any Restricted Subgidihich is subordinate in right of payment to Securities (in the case of the Issuer) or
the Note Guarantee (in the case of Restricted 8ialois other than the Issuer) of such Restrictdas@liary (other than any redemption,
defeasance, repurchase, retirement or other atiquisr retirement for value made in anticipatidrsatisfying a scheduled maturity,
repayment or sinking fund obligation due within grear thereof); and (v) shall not, and shall natpieany Restricted Subsidiary to, issue,
transfer, convey, sell or otherwise dispose of @h@tock of any Restricted Subsidiary to a Pexgtbier than Parent or another Restricted
Subsidiary if the result thereof is that such Restd Subsidiary shall cease to be a Restrictedi8iaboy, in which event the amount of such
“Restricted Payment” shall be the Fair Market Vadfi¢he remaining interest, if any, in such forrRastricted Subsidiary held by Parent and
the other Restricted Subsidiaries (each of cla(isdsrough (v) being a “Restricted Paymerif)(1) an Event of Default, or an event that w
the passing of time or the giving of notice, orthatould constitute an Event of Default, shall haeeurred and be continuing, or (2) upon
giving effect to such Restricted Payment, Parentdcoot Incur at least $1.00 of additional Debtquamt to paragraph (a) of Section 1010, or
(3) upon giving effect to such Restricted Paymtm,aggregate of all Restricted Payments made aftarthe Measurement Date, including
Restricted Payments made pursuant to clause (B)asf the proviso at the end of this sentence, Radnitted Investments made on or after
the Measurement Date pursuant to clause (i) @f (he definition thereof (the amount of any suas®icted Payment or Permitted
Investment, if made other than in cash, to be baped Fair Market Value) exceeds the sum of: (& B® cumulative Consolidated Net
Income of Parent and its Restricted Subsidiariesifdhe case that Consolidated Net Income of iRaard its Restricted Subsidiaries shall be
negative, 100% of such negative amount) sincetdeoéthe last full fiscal quarter prior to the Meaement Date through the last day of the
last full fiscal quarter ending prior to the dafesach Restricted Payment for which consolidatedritial statements are available and (b)

in the case of any Revocation made after the Measemt Date, an amount equal to the lesser of th@pdproportionate to Parent’s equity
interest in the Subsidiary to which such Revocatalates) of the Fair Market Value of the net assétsuch Subsidiary at the time of
Revocation and the amount of Investments previouslge (and treated as a Restricted Payment) bytRarany Restricted Subsidiary in
such Subsidiary; providechowever, that Parent or a Restricted Subsidiary of Pareayt, without regard to the limitations in clausg §8t
subject to clauses (1) and (2), make (A) RestriBtagments in an aggregate amount not to exceesuitheof $50,000,000 and the aggregate
net cash proceeds received after the Measuremeet(ipas capital contributions to Parent, from igmiance (other than to a Subsidiary or an
employee stock ownership plan or trust establighyeBarent or any such Subsidiary for the benefiheifr employees) of Capital Stock (other
than Disqualified Stock) of Parent, and (ii) fronetissuance or sale of Debt of Parent or any RestriSubsidiary (other than to a Subsidiary,
Parent or an
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employee stock ownership plan or trust establighyeBarent or any such Subsidiary for the benefihefr employees) that after the
Measurement Date has been converted into or exelddiog Capital Stock (other than Disqualified StookParent and (B) Investments in
Persons engaged in the Telecommunications/IS Bssinean aggregate amount not to exceed the aftagatin on the sale, after the
Measurement Date, of Special Assets to the extddtfer cash, Cash Equivalents, Telecommunicatl8naésets or the assumption of Debt
of Parent or any Restricted Subsidiary (other thabt that is subordinated to the Securities, tHer®ig Proceeds Note or any applicable
Note Guarantee or Offering Proceeds Note Guaraatek)elease of Parent and all Restricted Subidifnom all liability on the Dek
assumed. The aggregate net cash proceeds refeirethe immediately preceding clauses (A)(i) #A¥{ii) shall not be utilized to make
Restricted Payments pursuant to such clauses txtkat such proceeds have been utilized to makmaifeed Investments under clause (i) of
the definition of “Permitted Investments.”

(b) Notwithstanding the foregoing limitation, (i) Patenay pay any dividend on Capital Stock of any €lelsParent within
60 days after the declaration thereof if, on thie dehen the dividend was declared, Parent coulé paid such dividend in accordance with
the foregoing provisions; providedhowever, that at the time of such payment of such divigeradother Event of Default shall have occurred
and be continuing (or result therefrom); (ii) Pdneray repurchase any shares of its Common Stooktions to acquire its Common Stock
from Persons who were formerly directors, officer&@mployees of Parent or any of its Subsidiarrestioer Affiliates in an amount not to
exceed $3,000,000 in any 12-month period; (iii)gpaand any Restricted Subsidiary may refinancelsetyt otherwise permitted by clause
(viii) of paragraph (b) of Section 1010 or claug® ¢f paragraph (b) of Section 1011; (iv) Paremd @ny Restricted Subsidiary may retire or
repurchase any Capital Stock of Parent or of arstriRéed Subsidiary or any Subordinated Debt oER&in exchange for, or out of the
proceeds of substantially concurrent sale (othem th a Subsidiary of Parent or an employee stagiecship plan or trust established by
Parent or any such Subsidiary for the benefit efrtamployees) of, Capital Stock (other than Didifjed Stock) of Parent; provided
however, that the proceeds from any such exchange owo$&apital Stock shall be excluded from any calgafapursuant to clause (A)(i)
the proviso at the end of paragraph (a) above muaunt to clause (b) of the definition of “Investédpital”; and (v) Parent may pay cash
dividends in any amount not in excess of $50,00DjAGny 12-month period in respect of PreferreatBof Parent (other than Disqualified
Stock). The Restricted Payments described indghegbing clauses (i), (ii) and (v) shall be incldde the calculation of Restricted Payments;
the Restricted Payments described in clauses(id)(iv) shall be excluded in the calculation oftieted Payments.

(c) The Issuer may not, and may not permit any IssastriRted Subsidiary to, pay any dividend or matg distribution in
respect of shares of its Capital Stock held by ftayea Sister Restricted Subsidiary (whether she¢aecurities or other Property) or any
payment (whether in cash, securities or other Rtgpen account of the purchase, redemption, netinat, acquisition, cancellation or
termination of any such shares of Capital Stodks{ath dividends, distributions and payments begigrred to herein as “Parent Transfers”),
other than
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(i) Parent Transfers at such times and in such atsas shall be necessary to permit Parent to ghaynistrative expenses attributable to the
operations of its Restricted Subsidiaries, (ii)éPaiTransfers at such times and in such amourdeeasufficient for Parent to make the timely
payment of interest, premium (if any) and princifwahether at stated maturity, by way of a sinkingd applicable thereto, by way of any
mandatory redemption, defeasance, retirement arrcbpse thereof, including upon the occurrenceesighated events or circumstances or
by virtue of acceleration upon an event of default)y way of redemption or retirement at the aptid the holder of the Debt of Parent,
including pursuant to offers to purchase) accordinthe terms of any Debt of Parent, (iii) Parerankfers (A) to permit Parent to satisfy its
obligations in respect of stock option plans oreothenefit plans for management or employees afrRand its Subsidiaries, (B) to permit
Parent to pay dividends on Preferred Stock of Ranegin amount not to exceed the aggregate netprasieeds received by Parent (1) after
September 30, 1999, from the issuance of CapitalkSand (2) from the issuance or sale of Debtas€Rt or any Restricted Subsidiary that
after September 30, 1999, has been converted irdrahanged for Capital Stock of Parent, (C) imanual amount not to exceed 50% of
Parent’s Consolidated Net Income for the priordigear and (D) Parent Transfers in amounts nekteed the amount required by Parent to
pay accrued and unpaid interest on any Debt ofrPdies upon the conversion, exchange or purchaseodf Debt into, for or with Capital
Stock of Parent and (iv) additional Parent Trarssédter October 1, 2003 in a principal amount naxceed $50,000,000 in the aggregate.

SECTION 1013. Limitation on Dividend and Other Payment RestrictidAffecting Restricted Subsidiaries.

€)) Parent shall not, and shall not permit any ReswiGubsidiary to, directly or indirectly, createothherwise cause or suffer
to exist or become effective any consensual encanaeror restriction (other than pursuant to lawegulation) on the ability of any
Restricted Subsidiary (i) to pay dividends (in caslotherwise) or make any other distributionsdspect of its Capital Stock owned by Parent
or any other Restricted Subsidiary or pay any Relather obligation owed to Parent or any othertiR#ed Subsidiary, (ii) to make loans or
advances to Parent or any other Restricted Subgididiii) to transfer any of its Property to Pat®r any other Restricted Subsidiary.

(b) Notwithstanding the foregoing limitation, Parentypand may permit any Restricted Subsidiary toat®r otherwise
cause or suffer to exist (i) any encumbrance driofion pursuant to any agreement in effect onlisee Date, including, without limitation,
the Existing Credit Facility and the Existing Nqté§ any customary (as conclusively determinedgaod faith by the Chief Financial Officer
of Parent) encumbrance or restriction applicable Restricted Subsidiary that is contained in ae@gent or instrument governing or rela
to Debt contained in any Qualified Credit FacilityPurchase Money Debt; providetowever, that such encumbrances and restrictions
permit the distribution of funds to the Issuer mamount sufficient for the Issuer to make the tnpayment of interest, premium (if any) a
principal (whether at stated maturity, by way @irgking fund applicable thereto, by way of any matody redemption, defeasance, retiren
or repurchase thereof, including upon the
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occurrence of designated events or circumstancky virtue of acceleration upon an event of defarty way of redemption or retirement
at the option of the holder of the Debt, includmgsuant to offers to purchase) according to thagef this Indenture and the Securities and
other Debt that is solely an obligation of the Exsibut provided furtherhowever, that such agreement may nevertheless containroasy

(as so determined) net worth, leverage, investpdatand other financial covenants, customarysgadetermined) covenants regarding the
merger of or sale of all or any substantial paithef assets of Parent or any Restricted Subsidiastomary (as so determined) restrictions on
transactions with affiliates and customary (asetianined) subordination provisions governing Dmbéd to Parent or any Restricted
Subsidiary, (iii) any encumbrance or restrictiomsuant to an agreement relating to any AcquiredtDrehich encumbrance or restriction is
not applicable to any Person, or the propertiesssets of any Person, other than the Person soegt,giiv) any encumbrance or restriction
pursuant to an agreement relating to any Debt d§surer Restricted Subsidiary that is a ForeigrtriRésd Subsidiary Incurred pursuant to
clause (ix) of paragraph (b) of Section 1011 thatpplicable only to such Issuer Restricted Suaasidhat is a Foreign Restricted Subsidiary
and its Subsidiaries, (v) any encumbrance or gl pursuant to an agreement effecting a refimanef Debt Incurred pursuant to an
agreement referred to in clause (i), (ii) or (@fthis paragraph (b); providedhowever, that the provisions contained in such agreement
relating to such encumbrance or restriction arenoce restrictive (as so determined) in any mateegpect than the provisions contained in
the agreement the subject thereof, (vi) in the chstause (iii) of paragraph (a) above, any encanbe or restriction contained in any
security agreement (including a Capital Lease @lilgn) securing Debt of Parent or a Restricted Blidry otherwise permitted under this
Indenture, but only to the extent such restrictimwrict the transfer of the Property subjectuchssecurity agreement, (vii) in the case of
clause (iii) of paragraph (a) above, customary igious (A) that restrict the subletting, assignmamtransfer of any Property that is a lease,
license, conveyance or similar contract, (B) carediin asset sale or other asset disposition agmtsrtimiting the transfer of the Property
being sold or disposed of pending the closing chssale or disposition or (C) arising or agreethtthe ordinary course of business, not
relating to any Debt, and that do not, individuallyin the aggregate, detract from the value opBrty of Parent or any Restricted Subsidiary
in any manner material to Parent or any Restri8tgoksidiary, (viii) any encumbrance or restrictioithwespect to a Restricted Subsidiary
imposed pursuant to an agreement which has beeredrinto for the sale or disposition of all or stamtially all of the Capital Stock or
Property of such Restricted Subsidiary; provigdbdwever, that the consummation of such transaction woold@sult in a Default or an
Event of Default, that such restriction termindfesich transaction is abandoned and that the eomsation or abandonment of such
transaction occurs within one year of the date sigrhement was entered into, and (ix) any encursbranrestriction pursuant to this
Indenture and the Securities.

SECTION 1014. Limitation on Liens.

€)) Parent shall not, and shall not permit any Restli@ubsidiary to, directly or indirectly, Incur suffer to exist any Lien on
or with respect to any Property now owned or aeglafter the Issue Date to secure any Debt withmalking, or causing such Restricted
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Subsidiary to make, effective provision for secgrihe Securities (x) equally and ratably with sDabt as to such Property for so long as
such Debt will be so secured or (y) in the everhdDebt is Debt of the Issuer, Parent or a Restti@ubsidiary that is a Guarantor and such
Debt is subordinate in right of payment to the Siies, the Parent Guarantee or the applicable Batarantee, prior to such Debt as to such
Property for so long as such Debt will be so seturEhe holders of such other secured Debt maysk@ly control the disposition of the
property subject to the Lien.

(b) The foregoing restrictions shall not apply to:

(i) Liens existing on the Issue Date and securieptdutstanding on the Issue Date or Liens Incuoredr after the Issue Date
pursuant to any Credit Facility to secure Debt pttem to be Incurred pursuant to clause (ii) ofggeaph (b) under Section 1010 or clause
(i) of paragraph (b) under Section 1011;

(i) Liens Incurred on or after the Measurementeédstcuring Debt of Parent or any Restricted Sufsidother than the Issuer or ¢
Issuer Restricted Subsidiary) in an amount whighether with the aggregate amount of Debt thertandéng or available under all Credit
Facilities (together with all refinancing Debt themtstanding or available pursuant to clause (@fiiparagraph (b) of Section 1010 or clause
(vi) of paragraph (b) under Section 1011 in respé@ebt previously Incurred under Credit Facibfiedoes not exceed 2.0 times Pro Forma
Consolidated Cash Flow Available for Fixed ChargeBarent and its Restricted Subsidiaries for tdur full fiscal quarters preceding the
Incurrence of such Lien for which Parent’s consatidl financial statements are available, determameal pro forma basis as if such Debt had
been Incurred and the proceeds thereof had bediedpp the beginning of such four fiscal quarters;

(iii) Liens in favor of Parent or any RestrictediSidiary; provided however, that any subsequent issue or transfer of Capitadk
or other event that results in any such Restri8tiglolsidiary ceasing to be a Restricted Subsidiagngrsubsequent transfer of the Debt
secured by any such Lien (except to Parent or &iBtesl Subsidiary) shall be deemed, in each dasegnstitute the Incurrence of such Lien
by the issuer thereof;

(iv) Liens outstanding on the Issue Date securimgiase Money Debt and Liens to secure Purchasewbabt Incurred after the
Issue Date pursuant to clause (iii) of paragraphlufialer Section 1010, providélaat any such Lien may not extend to any Propetigrahan
the Telecommunications/IS Assets installed, coestdy acquired, leased, developed or improved thigtproceeds of such Purchase Money
Debt and any improvements or accessions therebeifig understood that all Debt to any single lemdeyroup of related lenders or
outstanding under any single credit facility, andny case relating to the same group or colleafdrelecommunications/IS Assets financed
thereby, shall be considered a single Purchase Wibeét, whether drawn at one time or from timeirtoed;
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(v) Liens to secure Acquired Debt, providibdt (a) such Lien attaches to the acquired Prppeitr to the time of the acquisition of
such Property and (b) such Lien does not exterd tmver any other Property;

(vi) Liens to secure Debt Incurred to refinancewmole or in part, Debt secured by any Lien refétein the foregoing clauses (i),
(iv) and (v) or this clause (vi) so long as suchridoes not extend to any other Property (other itharovements and accessions to the
original Property) and the principal amount of Dsbtsecured is not increased except as otherwisatperl under clause (viii) of paragraph
(b) of Section 1010 or clause (vi) of paragraphaft®ection 1011;

(vii) Liens Incurred on or after the MeasurementeD@ot otherwise permitted by the foregoing claugesrough (vi) (but including
in the computations of Liens permitted under thasise (vii) Liens existing on the Issue Date winieimain existing at the time of computat
which are otherwise permitted under clause (i)ugag Debt of Parent or any Restricted Subsidiatii€r than the Issuer or any Issuer
Restricted Subsidiary) in an aggregate amountaekteed 5% of Parent’s Consolidated Tangible Asset

(viii) Liens on Property of any Non-Telecommuniceats Subsidiary; providedchowever, that the Incurrence of such Lien does not
require the Person Incurring such Lien to secuyelzebt of any Person other than a Non-Telecommtioita Subsidiary;

(ix) Liens granted after the Issue Date to sedueeSecurities, the 2015 Floating Rate Notes, th&%.Senior Notes due 2017, the
10% Senior Notes due 2018, the 9.375% Senior Nhte2019, the 8.125% Senior Notes due 2019, t1#5865enior Notes due 2020 or any
additional notes issued by the Issuer on or dfieig¢sue Date permitted to be Incurred pursuatitetderms of this Indenture; provided
however, that no Lien may be granted to secure the 204&tiRlg Rate Notes, the 8.75% Senior Notes due 282710% Senior Notes due
2018, the 9.375% Senior Notes due 2019, the 8.12&/tor Notes due 2019, the 8.625% Senior Note@26 or such additional notes
unless a paipassu_ien on the Property subject to such Lien is corently granted to secure the Securities and remiaffect for so long ¢
such Lien securing the 2015 Floating Rate Notesgtii5% Senior Notes due 2017, the 10% Senior Nte018, the 9.375% Senior Notes
due 2019, the 8.125% Senior Notes due 2019, tt#5865enior Notes due 2020 or such additional netesins in effect;

(x) Liens to secure Debt Incurred pursuant to agusi) of paragraph (b) of Section 1011;

(xi) Liens to secure amounts deposited into anossaccount for the benefit of the holders of th&é®26loating Rate Notes, the
8.75% Senior Notes due 2017, the 10% Senior Nate2618, the 9.375% Senior Notes due 2019, th&sB1Renior Notes due 2019, the
8.625% Senior Notes due 2020 or any additionalsistied by the Issuer on or after the Issue Dataitied to be Incurred pursuant to the
terms of this Indenture in connection with the prgpent of the 2015 Floating Rate Proceeds Note3.ffe2% Proceeds Note, the 10%
Proceeds Note, the 9.375% Proceeds Note, the 8.P268&eds Note or the 8.625% Proceeds
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Note by Level 3 LLC, or the prepayment by Levell3Lof any additional proceeds note issued in cotimeevith the issuance of additior
notes issued by the Issuer on or after the Issue; Da

(xii) Liens to secure amounts deposited into amag@ccount for the benefit of the Holders of tlee&ities in connection with the
prepayment of the Offering Proceeds Note by LevelG;

(xiii) Liens on the Property of a Foreign Restret®ubsidiary and its Subsidiaries Incurred on terahe Issue Date securing Deb
such Foreign Restricted Subsidiary Incurred purstaalause (ix) of paragraph (b) of Section 10drig

(xiv) Permitted Liens.

SECTION 1015. Limitation on Sale and Leaseback Transactions.

Parent shall not, and shall not permit any Restli@ubsidiary to, directly or indirectly, enterdnassume, Guarantee or otherwise
become liable with respect to any Sale and Leagebamsaction, unless (i) Parent or such Restriigosidiary would be entitled to Incur
(a) Debt in an amount equal to the Attributablenéabf the Sale and Leaseback Transaction purso&@#dtion 1010 or Section 1011 and
(b) a Lien pursuant to Section 1014, equal in arhtaithe Attributable Value of the Sale and Leas&bEransaction, without also securing
Securities, and (ii) the Sale and Leaseback Tréioseis treated as an Asset Disposition and athefconditions of Section 1016 (including
the provisions concerning the application of Net#able Proceeds) are satisfied with respect tb Sade and Leaseback Transaction, trei
all of the consideration received in such Salelagabeback Transaction as Net Available Proceedsuigroses of such Section 1016.

SECTION 1016. Limitation on Asset Dispositions.

Parent shall not, and shall not permit any Restli@ubsidiary to, make any Asset Disposition uni@sBarent or the Restricted
Subsidiary, as the case may be, receives consimefat such disposition at least equal to the RFéarket Value for the Property sold or
disposed of as determined by the Board of Direadiarent in good faith and evidenced by a BoagddRution of Parent filed with the
Trustee; and (ii) at least 75% of the considerafiwrsuch disposition consists of cash or Cash Edents or the assumption of Debt of the
Issuer or any Issuer Restricted Subsidiary (othan Debt of the Issuer that is subordinated tSeeurities or Debt of any Issuer Restricted
Subsidiary that is subordinated to the Note Guaeant Offering Proceeds Note Guarantee of suckeidestricted Subsidiary) and releas:
the Issuer and all Issuer Restricted Subsidiar@s fll liability on the Debt assumed (or if lehah 75%, the remainder of such consideration
consists of Telecommunications/IS Assets); provideowever, that, to the extent such disposition involvescidéAssets, all or any portion
of the consideration may, at Parent’s elections@sirof Property other than cash, Cash Equivalémsassumption of Debt or
Telecommunications/IS Assets.
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The Net Available Proceeds (or any portion therémfn Asset Dispositions may be applied by Parerst Restricted Subsidiary, to
the extent Parent or such Restricted Subsidiacte(er is required by the terms of any Debt):tflhe permanent repayment or reduction of
Debt then outstanding under any Qualified Creddilig, to the extent such Qualified Credit Fagilivould require such application or
prohibit payments pursuant to the Offer to Purclteeseribed in the following paragraph (other thabDowed to Parent or any Affiliate of
Parent); or (2) to reinvest in TelecommunicatioBgissets (including by means of an Investment led@nmunications/IS Assets by a
Restricted Subsidiary with Net Available Proceestived by Parent or another Restricted Subsidiary)

Any Net Available Proceeds from an Asset Disposgitiot applied in accordance with the precedinggragh within 360 days (or,
the case of a disposition of Special Assets idiedtiih clause (a) of the definition thereof in whiithe Net Available Proceeds exceed
$500,000,000, 540 days) from the date of the réoéipuch Net Available Proceeds shall constitlgcess Proceeds.” When the aggregate
amount of Excess Proceeds exceeds $10,000,008sther (or, in the case of Debt of Parent requirggermitted to be repurchased by
Parent, Parent) will be required to make an OffdParchase with such Excess Proceeds on a prbasiteaccording to principal amount (or,
in the case of Debt issued at a discount, the &wmeted Value) for (x) Outstanding Securities ariae in cash equal to 100% of the
principal amount of the Securities on the purctdete plus accrued and unpaid interest (if any)ethe subject to the right of Holders of
record on the relevant record date to receiveéstatue on the relevant interest payment date{ygrahy other Debt of the Issuer that is pari
passuwith the Securities, any Debt of a Guarantor thadaripassuwith such Guarantor's Note Guarantee or any Delbt Réstricted
Subsidiary that is a subsidiary of the Issuer lmitanGuarantor, at a price no greater than 1008eoprincipal amount thereof plus accrued
and unpaid interest (if any) to the purchase datd Q0% of the then-Accreted Value plus accruedwarghid interest (if any) to the purchase
date in the case of original issue discount Debt)he extent, in the case of this clause (y), ireguunder the terms thereof (other than Debt
owed to Parent or any Affiliate of Parent). To theéent there are any remaining Excess Proceeldsvinly the completion of the Offer to
Purchase, the Issuer shall apply such Excess Ri®te¢he repayment of other Debt of the IssuemgrRestricted Subsidiary that is a
subsidiary of the Issuer, to the extent permittecequired under the terms thereof. Any other iemg Excess Proceeds may be applied to
any use as determined by Parent which is not ofkemrohibited by this Indenture, and the amouriixafess Proceeds shall be reset to zero.

The Issuer, Parent and the Trustee shall perfoein tbspective obligations for the Offer to Purehas specified in the Offer. Prior
to the Purchase Date, the Issuer, or Parent, disalpp, shall (i) accept for payment Securitieportions thereof tendered pursuant to the
Offer, (i) irrevocably deposit with the Paying Aggor, if the Issuer, or Parent, as applicable,aating as their own Paying Agent, segregate
and hold in trust as provided in Section 1003) nyasdficient to pay the Purchase Price of all Siti@sror portions thereof so accepted
(provided that such deposit may be made no later 11:00 A.M. New York City time on the Purchasdebthe Issuer, or Parent, as
applicable elect) and (iii) deliver or cause todedivered to the Trustee all Securities so accefatgether with an Officers’ Certificate stating
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the Securities or portions thereof accepted fonmayt. The Paying Agent shall promptly mail or detito Holders of Securities so accepted
payment in an amount equal to the Purchase Prickthe Trustee shall promptly authenticate and oradleliver to such Holders a new
Security or Securities equal in principal amounany unpurchased portion of the Security surrerttlaserequested by the Holder. Any
Security not accepted for payment shall be prompgyled or delivered by the Issuer or Parent, gdieable, to the Holder thereof. In the
event that the aggregate Purchase Price is lesgtthamount delivered by the Issuer or Parerdapplicable, to the Trustee or the Paying
Agent, the Trustee or the Paying Agent, as the gagebe, shall deliver the excess to the Issu®aoent, as applicable, immediately after the
Purchase Date.

Not later than the date upon which written noti€am Offer to Purchase is delivered to the Trudtsjer or Parent, as applicable,
shall deliver to the Trustee an Officers’ Certifieas to (i) the amount of the Offer, (ii) the alition of the Net Available Proceeds from the
Asset Disposition pursuant to which such Offeresly made and (iii) the compliance of such allaratiith the provisions of this
Section 1016.

In the event that the Issuer or Parent, as appéicaiake an Offer to Purchase the Securities,gbgelr or Parent, as applicable, shall
comply with any applicable securities laws and tagjons, including any applicable requirements eft®n 14(e) of, and Rule 14e-1 under,
the Exchange Act. To the extent that the provisioihany securities laws or regulations conflicthaprovisions of this Section, the Issuer or
Parent, as applicable, shall comply with the apjblie securities laws and regulations and shalbaateemed to have breached its obligations
under this Section by virtue thereof.

The Issuer shall not, and shall not permit anyds®&estricted Subsidiary to, sell, transfer, leasetherwise dispose of any Property
to Parent or any Sister Restricted Subsidiary snlg@$he Issuer or such Issuer Restricted Subrsideceives consideration for such sale,
transfer, lease or other disposition at least etutile Fair Market Value of such Property (whichthe case of the Offering Proceeds Note or
any other intercompany Debt, is the principal antairthe Offering Proceeds Note or such other Relot any accrued and unpaid interest
thereon) and (i) the consideration consists dfegi{A) 100% in cash or Cash Equivalents or (B) zéliParent or the Restricted Subsidian
which Property was transferred that is secured bigia on such transferred Property. Parent oRéstricted Subsidiary to which Property
was transferred for consideration consisting of it is secured by a Lien on such Property imatance with clause (ii)(B) of the prior
sentence may substitute the Lien on such Propettyanlien on other Property (including any Propentvned by the Issuer or an Issuer
Restricted Subsidiary) that, as determined by tharé of Directors of Parent in good faith and exiwld by a Board Resolution of Parent
filed with the Trustee upon request of the Truskees, a Fair Market Value of no less than the Fairkdt Value of the Property for which the
substitution is made at the time of the substitutidny such Lien may be second in priority to &mgn on such Property in favor of the
lenders under a Qualified Credit Facility. Thewps@ns of this paragraph do not apply to (a) divids and distributions (other than any
dividend or distribution of the Offering Proceedstdl or any other intercompany Debt), (b) loansdwaaces and (c) purchases of services or
goods.
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SECTION 1017. Limitation on Issuance and Sales of Capital StddRestricted Subsidiaries.

Parent shall at all times own all the issued artdtanding Capital Stock of the Issuer. The Issheil at all times own all the issued
and outstanding Capital Stock of Level 3 LLC. Pashall not, and shall not permit any Restrictetisidiary to, issue, transfer, convey, sell
or otherwise dispose of any shares of Capital StéekRestricted Subsidiary or securities convkrtdy exchangeable into, or options,
warrants, rights or any other interest with respecCapital Stock of a Restricted Subsidiary tp Berson other than Parent or a Restricted
Subsidiary except (i) a sale of all of the Cap8#dck of such Restricted Subsidiary owned by Paardtany Restricted Subsidiary that
complies with the provisions of Section 1016 to dixéent such provisions apply, (ii) in a transattibat results in such Restricted Subsidiary
becoming a Joint Venture, providéd such transaction complies with the provisiohSection 1016 to the extent such provisions apply
(y) the remaining interest of Parent or any othestiRcted Subsidiary in such Joint Venture wouldehlaeen permitted as a new Restricted
Payment or Permitted Investment under the provisairSection 1012, (iii) the issuance, transfenvayance, sale or other disposition of
shares of such Restricted Subsidiary so long as @ifting effect to such transaction such Restii@absidiary remains a Restricted
Subsidiary and such transaction complies with tie@ipions of Section 1016 to the extent such piowss apply, (iv) the transfer, conveyan
sale or other disposition of shares required byiegige law or regulation, (v) if required, theussice, transfer, conveyance, sale or other
disposition of directors’ qualifying shares, (vi)sQualified Stock issued in exchange for, or uponversion of, or the proceeds of the
issuance of which are used to refinance, sharBssofualified Stock of such Restricted Subsidianpvidedthat the amounts of the
redemption obligations of such Disqualified Stobklsnot exceed the amounts of the redemption abtigs of, and such Disqualified Stock
shall have redemption obligations no earlier thasé required by, the Disqualified Stock being excjed, converted or refinanced, (vii) in a
transaction where Parent or a Restricted Subsidiegyires at the same time not less than its Pfiopate Interest in such issuance of Capital
Stock, (viii) Capital Stock issued and outstandimgthe Measurement Date, (ix) Capital Stock of atiRged Subsidiary issued and
outstanding prior to the time that such Person imesoa Restricted Subsidiary so long as such C&titek was not issued in contemplation
of such Persos’becoming a Restricted Subsidiary or otherwisagatquired by Parent and (x) an issuance of ReefStock of a Restricte
Subsidiary (other than Preferred Stock convertilblexchangeable into Common Stock of any RestriStdusidiary) otherwise permitted by
this Indenture. In the event of (a) the consumomatif a transaction referred to in any of the foiag clauses that results in a Restricted
Subsidiary that is a Guarantor no longer being stfiRéed Subsidiary and (b) the execution and dejiwf a supplemental indenture provid
for such release in form satisfactory to the Treisésy such Guarantor shall be released fromsatititigations under its Note Guarantee.

SECTION 1018. Transactions with Affiliates.

Parent shall not, and shall not permit any of istRicted Subsidiaries to, directly or indirecg|l, lease, transfer, or otherwise
dispose of any of its Property to, or purchase any




92

Property from, or enter into any contract, agreemamderstanding, loan, advance, Guarantee oractios (including the rendering of
services) with or for the benefit of, any Affiliafeach of the foregoing, an “Affiliate Transactipniinless (a) such Affiliate Transaction or
series of Affiliate Transactions is on terms that mo less favorable to Parent or such Restrictéxi8iary than those that would have been
obtained in a comparable armésgth transaction by Parent or such Restrictediflidyy with a Person that is not an Affiliate (orthe even
that there are no comparable transactions involRiegons who are not Affiliates of Parent or tHew@nt Restricted Subsidiary to apply for
comparative purposes, is otherwise on terms thl¢nt as a whole, Parent has determined to beof®atent or the relevant Restricted
Subsidiary) and (b) Parent obtains (i) with respeeny Affiliate Transaction or series of Affil@fransactions involving aggregate payments
in excess of $10,000,000 but less than $15,000@06rtificate of the chief executive, operatindionancial officer of Parent evidencing such
officer's determination that such Affiliate Trangaa or series of Affiliate Transactions complieghaclause (a) above and (i) with respect to
any Affiliate Transaction or series of Affiliate dimsactions involving aggregate payments equal o excess of $15,000,000, a Board
Resolution of Parent certifying that such Affiliafeansaction or series of Affiliate Transactionsnpdies with clause (a) above and that such
Affiliate Transaction or series of Affiliate Trart&ons has been approved by the Board of DireabParent, including a majority of the
disinterested members of the Board of DirectorBarent; provided however, that, in the event that there shall not be attlago

disinterested members of the Board of DirectorBarent with respect to the Affiliate Transactioardht shall, in addition to such Board
Resolution, obtain a written opinion from an invesht banking firm of national standing in the Uditates which, in the good faith
judgment of the Board of Directors of Parent, dapendent with respect to Parent and its Affili@ed qualified to perform such task, wh
opinion shall be to the effect that the consideratb be paid or received in connection with suéfiliate Transaction is fair, from a financial
point of view, to Parent or such Restricted Sulasidi

Notwithstanding the foregoing, the following shadit be deemed Affiliate Transactions: (i) any emypient agreement entered into
by Parent or any of its Restricted Subsidiariethéordinary course of business and consistentindthistry practice; (ii) any agreement or
arrangement with respect to the compensation afatdr or officer of Parent or any Restricted Sdiasy approved by a majority of the
disinterested members of the Board of DirectorBarent and consistent with industry practice; (iansactions between or among Parent and
its Restricted Subsidiaries; providedowever, that no more than 5% of the Voting Stock (onlly/fdiluted basis) of any such Restricted
Subsidiary is owned by an Affiliate of Parent (atltean a Restricted Subsidiary); (iv) RestrictegirRants and Permitted Investments
permitted by Section 1012 (other than Investman#&fiiliates that are not Parent or Restricted Sdibsies); (v) transactions pursuant to the
terms of any agreement or arrangement as in effetite Measurement Date; and (vi) transactions keipect to wireline or wireless
transmission capacity, the lease or sharing oratbe of cable or fiber optic lines, equipmenthtigof-way or other access rights, between
Parent (or any Restricted Subsidiary) and any déeeson; providedhowever, that, in the case of this clause (vi), such taatien complies
with clause (a) in the immediately preceding paapgr
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SECTION 1019. Limitation on Designations of Unrestricted Subsiidia.

Parent shall not designate (1) the Issuer or L&8\&IC as an Unrestricted Subsidiary or (2) any otebsidiary of Parent (other th
a newly created Subsidiary in which no Investmexs previously been made) as an “Unrestricted Siavgidunder this Indenture (a
“Designation”) unless:

(@) no Default or Event of Default shall have occuraed be continuing at the time of or after givinfgef to such
Designation;
(b) immediately after giving effect to such DesignatiBarent would be able to Incur $1.00 of Debt unmdeagraph

(a) of Section 1010; and

(c) Parent would not be prohibited under any provigibthis Indenture from making an Investment atttiree of
Designation (assuming the effectiveness of suchghbaton) in an amount (the “Designation Amountjual to the portion
(proportionate to Parent’s equity interest in sRestricted Subsidiary) of the Fair Market Valudtaf net assets of such Restricted
Subsidiary on such date.

In the event of any such Designation, Parent sfeatleemed to have made an Investment constitutRestricted Payment pursuant
to Section 1012 for all purposes of this Indenfarthe Designation Amount; providedowever, that, upon a Revocation of any such
Designation of a Subsidiary, Parent shall be deeimedntinue to have a permanent “Investment” ildarestricted Subsidiary of an amount
(if positive) equal to (i) Parent’s “Investment” snich Subsidiary at the time of such Revocatios (&sthe portion (proportionate to Parent’s
equity interest in such Subsidiary) of the Fair kédarValue of the net assets of such Subsidiarieatitne of such Revocation. At the time of
any Designation of any Subsidiary as an Unrestti&ebsidiary, such Subsidiary shall not own anyitahtock of Parent or any Restricted
Subsidiary. In addition, neither Parent nor angtReted Subsidiary shall at any time (x) providedit support for, or a Guarantee of, any
Debt of any Unrestricted Subsidiary (including amgertaking, agreement or instrument evidencing febt); provided however, that
Parent or a Restricted Subsidiary may pledge Qapitek or Debt of any Unrestricted Subsidiary amarecourse basis such that the ple:
has no claim whatsoever against Parent other thahttin such pledged Capital Stock or Debt, (yilibectly or indirectly liable for any Debt
of any Unrestricted Subsidiary or (z) be directtyrairectly liable for any Debt which provides thhe holder thereof may (upon notice, la
of time or both) declare a default thereon or cahisgpayment thereof to be accelerated or payaldetp its final scheduled maturity upon
the occurrence of a default with respect to anytDiebn or other obligation of any Unrestricted Sigthary (including any right to take
enforcement action against such Unrestricted Sigrgid except in the case of clause (x) or (y)h® éxtent permitted under Sections 1012
and 1018.

Unless Designated as an Unrestricted SubsidiagyPanson that becomes a Subsidiary of Parent witllassified as a Restricted
Subsidiary; provided however, that such Subsidiary shall not be designatedRestricted Subsidiary and shall be automaticd#igsified as
an Unrestricted Subsidiary if either of the requients set forth in clauses (a) and (b) of the




94

immediately following paragraph will not be satéxfiimmediately following such classification. Egtas provided in the first sentence of
this Section 1019, no Restricted Subsidiary maseldesignated as an Unrestricted Subsidiary.

A Designation may be revoked (a “Revocation”) Byaard Resolution of Parent delivered to the Trugteevidedthat Parent will
not make any Revocation unless:

(a) no Default or Event of Default shall have ocedrand be continuing at the time of and afterrgjweffect to such
Revocation; and

(b) all Liens and Debt of such Unrestricted Sulasidbutstanding immediately following such Revogatiwould, if Incurre:
at such time, have been permitted to be Incurrsdiet time for all purposes of this Indenture.

All Designations and Revocations must be evidefgeBoard Resolutions of Parent (i) certifying corapte with the foregoing
provisions and (ii) giving the effective date othuDesignation or Revocation. Upon Designatioa &estricted Subsidiary as an Unrestri
Subsidiary in compliance with this Section 101;lsRestricted Subsidiary shall, by delivery of pidemental indenture providing for such
release in form satisfactory to the Trustee, beasgtd from any Note Guarantee previously made &ty Subsidiary.

SECTION 1020. Limitation on Actions with respect to Existing Iniempany Obligations.Without the consent of the holders of
at least two-thirds in principal amount of the Qaitgling Securities:

@) the Issuer shall not forgive or waive or fail td@ae any of its rights under the Offering ProceBdse, any
Offering Proceeds Note Guarantee, the Parent ltggany Note Subordination Agreement or any othezeagent with Parent or
any Restricted Subsidiary to subordinate a paymleligation on any Debt to the prior payment in falicash of all obligations with
respect to the Offering Proceeds Note or an OffeFiroceeds Note Guarantee, and the Issuer and 8éval may not amend the
Offering Proceeds Note in a manner adverse todldehs of the Securities; providetiowever, that nothing in this covenant shall
compel the Issuer to demand payment under the i@ff@roceeds Note or any Offering Proceeds Notad@htee except during a
bankruptcy, insolvency or similar proceeding;

(b) in the event Level 3 LLC (or any successor obligader the Offering Proceeds Note) repays all aoréign of the
Offering Proceeds Note, the Issuer must (i) demosémount of cash equal to the principal amouth®Offering Proceeds Note
then repaid in an escrow account with an unafétidinancial institution for the benefit of the tdels of the Securities, and as
security for the prompt and complete payment amtbpaance when due of the Issuer’s obligationespect of the Securities, until
such time as the Securities are no longer outstgrati such cash is used pursuant to clause ({i)ioof this paragraph, (ii) redeem
Securities having a principal amount equal to ttiegpal amount of the Offering Proceeds Note thegraid in accordance with, and
if at
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such time permitted by, the Securities, or (iiifyghase Securities in the open market having a ipahamount equal to the principal
amount of the Offering Proceeds Note then repaioiided, however, that if at any time the principal amount of th#efing
Proceeds Note is greater than the principal amouBecurities that remain outstanding, Level 3 L{o€Eany successor obligor under
the Offering Proceeds Note) may repay or the Isswayr forgive or waive an amount of the Offering ¢&eds Note equal to such
excess without complying with clause (i), (i) @f)(@bove;

(c) Parent shall not, and shall not permit any Restli@ubsidiary to, provide any Lien on its Propéotythe benefit
of, or any Guarantee (other than a similarly suimatgd Guarantee) or other form of credit enhancenimerespect of, (i) the Parent
Intercompany Note or (ii) any other intercompanyen@quired by clause (vi) of paragraph (b) of B&c1010 or clause (iv) of
paragraph (b) of Section 1011 to be subordinatedeqrior payment in full in cash of all obligat®with respect to the Offering
Proceeds Note or an Offering Proceeds Note Guaraotdake any other action with the purpose aratfbf making the Parent
Intercompany Note senior to or equal in right ofipant with the Offering Proceeds Note;

(d) Parent and Level 3 LLC shall not amend the ternth@Parent Intercompany Note in a manner advertest
holders of the Securities, the determination ofalutghall be made by the Board of Directors of Pagieting in good faith and shall
be evidenced by a Board Resolution of Parent exogmermit subordination of Level 3 LLC’s obligati® under the Parent
Intercompany Note to its obligations under a QiedifCredit Facility as described, and to the exsentforth in the Parent
Intercompany Note Subordination Agreement;

(e) Parent, the Issuer and Level 3 LLC shall not anmtiedParent Intercompany Note Subordination Agreéirimeza
manner adverse to the holders of the SecuritiePanent or any Restricted Subsidiary and the Isshi@t not amend any other
agreement between Parent or any Restricted Subsata the Issuer to subordinate a payment obtigain any Debt of Parent or
any Restricted Subsidiary to the prior paymentihifi cash of all obligations with respect to tbéering Proceeds Note or any
Offering Proceeds Note Guarantee, in each caseletfeemination of which shall be made by the BazrDirectors of Parent acting
in good faith and shall be evidenced by a BoardRéisn of Parent except to permit subordinatiorhair respective obligations
under the Offering Proceeds Note or any OfferingcBeds Note Guarantee to their respective obligatimder a Qualified Credit
Facility as described, and to the extent set fantthe Parent Intercompany Note Subordination Agrent; and

® Parent may not permit any Restricted Subsidiai@uarantee the 2015 Floating Rate Notes, the 20d&iRY Rat
Proceeds Note, the 8.75% Senior Notes due 201B,. 786 Proceeds Note, the 10% Senior Notes due, 2048 0% Proceeds Note,
the 9.375% Senior Notes due 2019, the 9.375% Pdsdeete, the 8.125% Senior Notes




96

due 2019, the 8.125% Proceeds Note, the 8.625%S¥ntes due 2020 or the 8.625% Proceeds Notessleh Restricted
Subsidiary concurrently Guarantees the Securitidssach Guarantee of the Securities remains ittefibe so long as the Guarantee
of the 2015 Floating Rate Notes, the 2015 FloaR®ate Proceeds Note, the 8.75% Senior Notes due 884 8.75% Proceeds Note,
the 10% Senior Notes due 2018, the 10% Proceeds Mt 9.375% Senior Notes due 2019, the 9.375%eRds Note, the 8.125%
Senior Notes due 2019, the 8.125% Proceeds Na&&.@25% Senior Notes due 2020 or the 8.625% Pdsddete remains in effe
provided, however, that this provision shall not be deemed to béatéal by the Guarantee of the 2015 Floating Rated\dhe
8.75% Senior Notes due 2017, the 10% Senior Nate2618, the 9.375% Senior Notes due 2019, thé&sB1Renior Notes due
2019 or the 8.625% Senior Notes due 2020 of Le\vdl@ outstanding on the Issue Date.

SECTION 1021. Covenant SuspensionDuring any period of time (any such period, asfension Period”) that (i) the ratings
assigned to the Securities by both of the Ratingnkges are Investment Grade Ratings and (ii) n@aebr Event of Default has occurred
and is continuing, Parent and the Restricted Sidrgd will not be subject to the covenants sahfor Sections 1010, 1011, 1012, 1013, 1015
()(a), 1016, 1017 (other than the first two seotanthereof), 1018, 801(3), 803(3) and clausef{th)eofirst sentence of Section 1019
(collectively, the “Suspended Covenants”). Inévent that Parent and the Restricted Subsidiareerat subject to the Suspended Covenants
for any period of time as a result of the precediegtence and, on any subsequent date (the “Renddsite”), one or both of the Rating
Agencies withdraws its ratings or downgrades thiega assigned to the Securities below the requireestment Grade Ratings or a Default
or Event of Default occurs and is continuing, tiRament and the Restricted Subsidiaries will theeea@fyain be subject to the Suspended
Covenants and calculations of the amount avail@bbe made as Restricted Payments under Sectichviillbe made as though Section
1012 had been in effect during the entire periotinoé from the Measurement Date. On the ReverS@te, all Debt Incurred during the
Suspension Period will be classified to have beenrred pursuant to paragraph (a) of Section 101he of the clauses set forth in
paragraph (b) of Section 1010 or paragraph (akofi@n 1011 or one of the clauses set forth ingragh (b) of Section 1011 (in each case to
the extent such Debt would be permitted to be Imclthereunder as of the Reversion Date and afterggeffect to Debt Incurred prior to the
Suspension Period and outstanding on the RevelBste). To the extent such Debt would not be péeahito be Incurred pursuant to
paragraph (a) of Section 1010 or one of the classe®orth in paragraph (b) of Section 1010 or gaaph (a) of Section 1011 or one of the
clauses set forth in paragraph (b) of Section 18aéh Debt will be deemed to have been outstarmtintpe Measurement Date, so that it is
classified as permitted under Section 1010(b)(\$ection 1011(b)(iii). If the Incurrence of anyliddy a Restricted Subsidiary during the
Suspension Period would have been prohibited aditioned upon such Restricted Subsidiary entening & Note Guarantee and an Offering
Proceeds Note Guarantee had Section 1010 and $&6td. been in effect at the time of such Incureesach Restricted Subsidiary shall
enter into a Note Guarantee and an Offering Prachiete Guarantee that are senior to or passuwith such Debt within ten days after the
Reversion Date. For purposes of determining canpk with Section 1016 on the Reversion Date, #teANailable Proceeds from all Asset
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Sales not applied in accordance with the covendhb&/deemed to be reset to zero. Notwithstandlimgforegoing, neither (a) the continued
existence, after the date of such withdrawal ormgnade, of facts and circumstances or obligatibaswere Incurred or otherwise came into
existence during a Suspension Period nor (b) thiermeance of any such obligations, shall constitutgeach of any covenant set forth in the
Indenture or cause a Default or Event of Defawdtéinder; providedhowever, that (1) Parent and its Restricted Subsidiariésdt Incur ol
otherwise cause such facts and circumstances igatibhs to exist in anticipation of a withdrawaldowngrade below investment grade, (2)
Parent reasonably believed that such Incurreneetans would not result in such a withdrawal owdgrade and (3) if so required each
Restricted Subsidiary shall have entered into &NBuarantee and an Offering Proceeds Note Guareatittéa the specified time period. For
purposes of clauses (1) and (2) in the precedintgeee, anticipation and reasonable belief maydberchined by Parent and shall be
conclusively evidenced by a Board Resolution tchseffect adopted in good faith by the Board of Bioes of Parent. In reaching their
determination, the Board of Directors of Parent piay need not, consult with the Rating Agencies.

SECTION 1022. Special Interest Notice.

In the event that the Issuer is required to paycBpénterest to Holders pursuant to the Regisirafigreement, the Issuer will
provide written notice (“Special Interest Noticéd)the Trustee of its obligation to pay Speciaktast no later than fifteen days prior to the
proposed payment date for the Special Interestttam@pecial Interest Notice shall set forth theant of Special Interest to be paid by the
Issuer on such payment date. The Trustee shadltraoty time be under any duty or responsibiliteany Holders to determine the Special
Interest, or with respect to the nature, extentabculation of the amount of Special Interest omwmdvith respect to the method employed in
such calculation of the Special Interest.

SECTION 1023. Authorizations and Consents of Governmental Autlesi

Each of Parent and the Issuer will endeavor, andecaevel 3 LLC to endeavor, in good faith usinghowercially reasonable efforts
to cause Level 3 LLC to obtain all material (asedetined in good faith by the General Counsel oERgrauthorizations and consents of
Federal and State Governmental Authorities requirextder for it to Guarantee the Securities atdhdiest practicable date and to enter ir
Guarantee of the Securities promptly thereaftar. farposes of this covenant, the requirementRhagnt, the Issuer or Level 3 LLC use
“commercially reasonable efforts” shall not be dedrno require it to make material payments in excésiormal fees and costs to or at the
direction of Governmental Authorities or to chartige manner in which it conducts its business inraspect that the management of Parent
shall determine in good faith to be adverse or relg burdensome. Upon the reasonable requeBacént or the Issuer, the Trustee will
cooperate with Parent and the Issuer as necessanable them to comply with their obligations unithés covenant.
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ARTICLE ELEVEN
REDEMPTION OF SECURITIES

SECTION 1101. Right of Redemption.

The Securities will be subject to redemption atdp8on of the Issuer, in whole or in part, at &inye or from time to time, upon not
less than 30 nor more than 60 days’ prior noticethe terms and at the redemption prices (express@eércentages of principal amount) set
forth in paragraph 5 on the reverse of the forrB@éurity, plus accrued and unpaid interest the(éamy) to the Redemption Date (subject to
the right of Holders of record on the relevant relodate to receive interest due on the relevapt@st payment date).

SECTION 1102. Applicability of Article.

This Article shall govern any redemption of the @#@es pursuant to Section 1101.

SECTION 1103. Election to Redeem; Notice to Trustee.

The election of the Issuer to redeem any Secuptigsuant to Section 1101 shall be evidenced byaadResolution of the Issuer.
The Issuer shall, at least 60 days prior to theeRgdlion Date fixed by the Issuer (unless a showtéice shall be satisfactory to the Trustee),
notify the Trustee of such Redemption Date andhefdrincipal amount of Securities to be redeemeldsaall deliver to the Trustee such
documentation and records as shall enable theéatstselect the Securities to be redeemed pursu&eiction 1104. Such notice shall be
accompanied by an Officers’ Certificate and an @pirof Counsel from the Issuer to the effect thethsredemption will comply with the
conditions herein.

SECTION 1104. Selection by Trustee of Securities to Be Redeemed.

If less than all the Securities are to be redeentedparticular Securities to be redeemed shalletected not more than 60 days prior
to the Redemption Date by the Trustee, from thestantling Securities not previously called for reggam, in compliance with the
requirements of the principal national securitieshange, if any, on which the Securities are listedif the Securities are not so listed, on a
pro rata basis, by lot or by such other methodhasTtustee shall deem appropriate and which mayigedor the selection for redemption of
portions of the principal of Securities; provideldowever, that no such partial redemption shall reduceptiréion of the principal amount of
Security not redeemed to less than $1,000.

The Trustee shall promptly notify the Issuer intimg of the Securities selected for redemption amthe case of any Securities
selected for partial redemption, the principal anmtdbereof to be redeemed.

For all purposes of this Indenture, unless theeedritherwise requires, all provisions relatingegdemption of Securities shall rela
in the case of any Security redeemed or to be
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redeemed only in part, to the portion of the ppatiamount of such Security which has been or ieteedeemed.

SECTION 1105. Notice of Redemption.

Notice of redemption shall be given in the manmewjaled for in Section 106 not less than 30 norertban 45 days prior to the
Redemption Date, to each Holder of Securities teebleemed.

Each notice of redemption shall identify the Se@si(including “CUSIP” number(s)) to be redeemad ahall state:
(1) the Redemption Date,
(2) the Redemption Price and the amount of accintedest to the Redemption Date payable as pravii&ection 1107, if any,

(3) if less than all Outstanding Securities arbéaedeemed, the identification (and, in the cdsepartial redemption, the principal
amounts) of the particular Securities to be redegme

(4) in case any Security is to be redeemed ingudyt, that on and after the Redemption Date, ugporender of such Security, the
Holder will receive, without charge, a new SecudtySecurities of authorized denominations forghacipal amount thereof remaining
unredeemed,

(5) that on the Redemption Date the RedemptioteReEnd unpaid and accrued interest, if any, tdib@emption Date payable as
provided in Section 1107) will become due and p&yapon each such Security, or the portion thertedie redeemed, and that, unless the
Issuer defaults in making such redemption paymetiteTrustee or the Paying Agent is prohibitedrfrmaking such payment, interest
thereon will cease to accrue on and after said datd

(6) the place or places where such Securitiegoae presented and surrendered for payment dkéldemption Price and accrued
interest, if any.

Notice of redemption of Securities to be redeentd@leaelection of the Issuer shall be given byldseier or, at the Issuer’s request,
by the Trustee in the name and at the expensed§suer; providedhowever, in the latter case the Issuer shall give the fBriat least ten
days prior notice of the date of the giving of tiagice.

SECTION 1106. Deposit of Redemption Price.

On or prior to any Redemption Date (and if on amg@&nption Date, before 11:00 A.M. New York City ¢éinon such date), the
Issuer shall deposit with the Trustee or with aiffg@ygent (or, if the Issuer is acting as its ovaylAag Agent, segregate and hold in trust as
provided in Section 1003) an amount of money sidfficto pay the Redemption Price of, and unpaid and
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accrued interest (subject to the right of Holddrseoord on the relevant record date to receiver@dt due on the relevant interest payment
date) on, all the Securities which are to be redekomn that date.

SECTION 1107. Securities Payable on Redemption Date.

Notice of redemption having been given as aforesha Securities so to be redeemed shall, on tilemRption Date, become due
payable at the Redemption Price therein specifgkther with unpaid and accrued interest, if amyhe Redemption Date), and from and
after such date (unless the Issuer shall defatlftarpayment of the Redemption Price and accruedest or the Trustee or the Paying Agent
shall be prohibited from making such payment) sBeburities shall cease to bear interest. Uporsdear of any such Security for
redemption in accordance with said notice, suclugcshall be paid by the Issuer at the Redempi#idoe, together with unpaid and accrued
interest, if any, to the Redemption Date; providadwever, that installments of interest whose Stated Matusion or prior to the
Redemption Date shall be payable to the Holdesuiofi Securities, or one or more Predecessor Sesuriégistered as such at the close of
business on the relevant record dates accorditigeinterms.

If any Security called for redemption shall notdwepaid upon surrender thereof for redemptionptirecipal (and premium, if any)
shall, until paid, bear interest from the Redempfiate at the rate borne by the Securities.

SECTION 1108. Securities Redeemed in Part.

Any Security which is to be redeemed only in paglsbe surrendered at the office or agency ol¢kaer maintained for such
purpose pursuant to Section 1002 (with, if thedssnd the Trustee so require, due endorsement written instrument of transfer in fol
satisfactory to the Issuer and the Trustee dulgaeel by, the Holder thereof or such Holder's atgrduly authorized in writing), and the
Issuer shall execute, and the Trustee shall auta¢etand deliver to the Holder of such Securitthait service charge, a new Security or
Securities, of any authorized denomination as retgaeby such Holder, in aggregate principal amegoil to and in exchange for the
unredeemed portion of the principal of the Secws@tysurrendered.

ARTICLE TWELVE
DEFEASANCE AND COVENANT DEFEASANCE

SECTION 1201. Issuets Option to Effect Defeasance or Covenant Defe@&sanc

The Issuer may, at its option by Board Resolutibthe Issuer, at any time, with respect to the 8&es, elect to have either
Section 1202 or Section 1203 be applied to all ntling Securities upon compliance with the condgiset forth below in this Article
Twelve.
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SECTION 1202. Defeasance and Discharge.

Upon the Issuer’s exercise under Section 1201ebttion applicable to this Section 1202, the Issmel the Guarantors shall be
deemed to have been discharged from their obligatigth respect to all Outstanding Securities endate the conditions set forth in
Section 1204 are satisfied (hereinafter, “defeasgnd-or this purpose, such defeasance meanshthdssuer shall be deemed to have paid
and discharged the entire indebtedness representibe Outstanding Securities, which shall thesrdie deemed to be “Outstanding” only
for the purposes of Section 1205 and the otheri@ecof this Indenture referred to in clauses (AJ éB) below, and to have satisfied all their
other obligations under such Securities and thdemiture insofar as such Securities are concermetitf@ Trustee, at the expense of the Is
shall execute proper instruments acknowledging#me), except for the following which shall survivgil otherwise terminated or
discharged hereunder: (A) the Issuer’s obligatioith respect to such Securities under Section 2&pendix A and Sections 303, 306, 307,
1002 and 1003 and the Issuer’s rights under Sedtiéd, (B) rights of Holders to receive paymenpohcipal of, premium, if any, and
interest on such Securities (but not the Purchase Referred to under Section 1009 or 1016) andrhts of the Holders with respect to
such amounts, (C) the rights, obligations and imitresof the Trustee under the Indenture and (i3) Aiticle Twelve. Subject to complian
with this Article Twelve, the Issuer may exerciteadption under this Section 1202 notwithstandhegprior exercise of its option under
Section 1203 with respect to the Securities. dfl§suer exercises its option under this Secti@21@1) each Guarantor, if any, shall be
released from all its obligations under its Notea@ntee, (v) all subordination provisions contaimethe Parent Intercompany Note and the
Parent Intercompany Note Subordination Agreemeait ble deemed terminated as they relate to theri@dfféroceeds Note and the Offering
Proceeds Note Guarantees, (w) the Offering Prodsdetismay be prepaid in whole or in part, (x) ntitgrshall be obligated to guarantee the
Offering Proceeds Note, (y) the Offering ProceedseNnay be canceled and (z) all obligations to jpie®Offering Proceeds Note Guarantees
shall terminate and all references in the Indento®ffering Proceeds Note Guarantees and Offd?iogeeds Note Guarantees shall be
disregarded and not be deemed to be requiremetakeamr omit to take any action by Parent or aagtRcted Subsidiary.

SECTION 1203. Covenant Defeasance.

Upon the Issuer’s exercise under Section 1201ebtition applicable to this Section 1203, the Issmel each Guarantor shall be
released from their obligations under any coverantained in Sections 801(3), (4) and (5), 803@)and (5) in Sections 804, 806, 1005,
1006, 1007 and 1023 and Sections 1009 through a6@%rom the operation of Sections 501(6), (7), (8) and (10) (but, in the case of
Sections 501(9) and (10), with respect only to Biggnt Subsidiaries), with respect to the OutstagdSecurities on and after the date the
conditions set forth below are satisfied (heremaftcovenant defeasance”), and the Securitied #tekafter be deemed not to be
“Outstanding” for the purposes of any directionjwea, consent, declaration or other Act of Hold@nsd the consequences of any thereof) in
connection with such provisions, but shall contitube deemed “Outstanding” for all other
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purposes hereunder. For this purpose, such covdefeasance means that, with respect to the @udistaSecurities, the Issuer and the
Guarantors may omit to comply with and shall hawdiability in respect of any term, condition amiitation set forth in any such provision,
whether directly or indirectly, by reason of anference elsewhere herein to any such provisioryaeason of any reference in any such
provision to any other provision herein or in arlgey document and such omission to comply shaltoostitute a Default or an Event of
Default under Section 501(3), (4), (5), (6), (B), (9) or (10) (but, in the case of Section 501©)10), with respect only to Significant
Subsidiaries) but, except as specified above,gimamnder of this Indenture and such Securitied blealinaffected thereby. If the Issuer
exercises its option under this Section 1203, &echeGuarantor shall be released from all its okibga under its Note Guarantee, (v) all
subordination provisions contained in the Paretgrbtompany Note and the Parent Intercompany Ndte@ination Agreement shall be
deemed terminated as they relate to the Offeringdtds Note and the Offering Proceeds Note Guasnte) the Offering Proceeds Note
may be prepaid in whole or in part, (X) no entitk be obligated to guarantee the Offering Prosdéake, (y) the Offering Proceeds Note
may be canceled and (z) all obligations to providiering Proceeds Note Guarantees shall terminadead references in the Indenture to
Offering Proceeds Note Guarantees and Offeringdeme Note Guarantees shall be disregarded anc: mdmed to be requirements to take
or omit to take any action by Parent or any RestiGSubsidiary.

SECTION 1204. Conditions to Defeasance or Covenant Defeasance.

The following shall be the conditions to applicatiof either Section 1202 or Section 1203 to thes@uiding Securities:

(1) The Issuer shall irrevocably have deposited oredis be deposited with the Trustee (or anothstdrusatisfying the
requirements of Section 608 who shall agree to ¢pmijth the provisions of this Article Twelve apgpéible to it) as trust funds in trust for the
purpose of making the following payments, speciijcaledged as security for, and dedicated solejytiie benefit of the Holders of such
Securities, at any time prior to the Maturity of tBecurities: (A) money in an amount, or (B) Goweent Securities which through the
payment of interest and principal will provide, tetier than one day before the due date of paymeamspect of the Securities, money in an
amount, or (C) a combination thereof, sufficient{tie opinion of a nationally recognized firm ofl@pendent public accountants expressed in
a written certification thereof delivered to thau$tee, to pay and discharge the principal of (aethjum, if any, on) and interest on, the
Outstanding Securities on the Stated Maturity (ed&nption Date, if applicable) of such principaldgremium, if any) or installment of
interest; providedhat the Trustee (or such other trustee) shall lh@es irrevocably instructed in writing to applycBumoney or the proceeds
of such Government Securities to said payments rgpect to the Securities. Before such a depbsiissuer may give to the Trustee, in
accordance with Section 1103, a notice of theictala to redeem all of the Outstanding Securittes future date in accordance with Article
Eleven, which notice shall be irrevocable. Suctviocable redemption notice, if given, shall beegieffect in applying the foregoing.
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2 No Default or Event of Default with respect to ®ecurities shall have occurred and be continuintherdate of such
deposit or, insofar as paragraphs (9) and (10kocfi& 501 are concerned with respect to the Parehthe Issuer, at any time during the
period ending on the 123rd day after the date ofi sleposit (it being understood that this condisball not be deemed satisfied until the
expiration of such period).

) Such defeasance or covenant defeasance shallsadttirea breach or violation of, or constituteedadilt under, this
Indenture or any other agreement or instrumentttizlwvthe Issuer or any Guarantor is a party or hictvit is bound.

4) In the case of an election under Section 1202lstheer shall have delivered to the Trustee an Opiof Counsel stating
that (x) the Issuer has received from, or therebeas published by, the Internal Revenue Servicdirag, or (y) since the date of this
Indenture, there has been a change in the appidadderal income tax law, in either case to theatfthat, and based thereon such opinion
shall confirm that, the Holders of the OutstandBegurities will not recognize income, gain or lssfederal income tax purposes as a result
of such defeasance and will be subject to fedacaime tax on the same amounts, in the same mandet sdhe same times as would have
been the case if such defeasance had not occurred.

(5) In the case of an election under Section 1203|stheer shall have delivered to the Trustee an Opiof Counsel to the
effect that the Holders of the Outstanding Seasitwill not recognize income, gain or loss for fediéncome tax purposes as a result of such
covenant defeasance and will be subject to fedearame tax on the same amounts, in the same mandeat the same times as would have
been the case if such covenant defeasance hadaoted.

(6) The Issuer shall have delivered to the Trusteeffindds’ Certificate and an Opinion of Counsel, leatating that all
conditions precedent provided for relating to eitiie defeasance under Section 1202 or the covelefedsance under Section 1203 (as the
case may be) have been complied with.

(7 The Issuer shall have delivered to the Trusteeini@n of Counsel acceptable to the Trustee teeffert that such
defeasance will not result in the trust relatingréto or the Trustee being subject to regulatiateathe Investment Company Act of 1940.

SECTION 1205. Deposited Money and Government Securities to Bel kel rust; Other Miscellaneous Provisions.

Subject to the provisions of the last paragrap8extion 1003, all money and Government Securitiesuding the proceeds thereof)
deposited with the Trustee (or other qualifyingstae, collectively for purposes of this Section3,28e “Trustee”) pursuant to Section 1204
in respect of the Outstanding Securities shallddd m trust and applied by the Trustee, in accocdawith the provisions of such Securities
and this Indenture, to the payment, either direatlthrough any Paying Agent (including the Issagling as its own Paying Agent) as the
Trustee may determine, to the Holders of such $teiof all sums due and to become due thereoespect of principal, premium, if any,
and interest, but such money need not be
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segregated from other funds except to the exteptined by law or to the extent the Issuer or Paaetd as the Issuer’'s Paying Agent.

The Issuer shall pay and indemnify the Trustee(drapplicable) its officers, directors, employes®l agents against any tax, fee or
other charge imposed on or assessed against ther@oent Securities deposited pursuant to Sectiod b the principal and interest
received in respect thereof other than any such¢éaxor other charge which by law is for the actmf the Holders of the Outstanding
Securities.

Anything in this Article Twelve to the contrary magthstanding, the Trustee shall deliver or payh® lssuer from time to time upon
Issuer Request any money or Government Securigiesly it as provided in Section 1204 which, in tipénion of a nationally recognized
firm of independent public accountants expressexvmitten certification thereof delivered to theuStee, are in excess of the amount thereof
which would then be required to be deposited teatfan equivalent defeasance or covenant defegsemagplicable, in accordance with this
Article Twelve.

SECTION 1206. Reinstatement.

If the Trustee or any Paying Agent is unable toyappy money in accordance with Section 401 or 12pBeason of any order or
judgment of any court or governmental authorityoéripg, restraining or otherwise prohibiting sugipkcation, then the Isst's and each
Guarantor’s obligations under this Indenture ardSkcurities shall be revived and reinstated asmthao deposit had occurred pursuant to
Section 401, 1202 or 1203, as the case may bé sucti time as the Trustee or Paying Agent is piechio apply all such money in
accordance therewith; providetiowever, that if the Issuer or any Guarantor makes anyneay of principal of, premium, if any, or interest
on any Security following the reinstatement ofaldigations, the Issuer or such Guarantor shafilimogated to the rights of the Holders of
such Securities to receive such payment from theeydeld by the Trustee or Paying Agent.

ARTICLE THIRTEEN

Guarantees and Offering Proceeds Note Guarantees

SECTION 1301. _ Guarantee€ach Guarantor hereby unconditionally guaranjee#}y and severally, to each Holder and to the
Trustee and its successors and assigns (a) thenfdibunctual payment of principal of (and premiifrany) and interest on the Securities
when due, whether at Stated Maturity, by accelenathy redemption or otherwise, and all other marnyebdbligations of the Issuer under this
Indenture and the Securities and (b) the full amacpual performance within applicable grace periofdall other obligations of the Issuer
under this Indenture and the Securities (all tmedoing being hereinafter collectively called tl@bligations”). Each Guarantor further
agrees that the Obligations may be extended ommxhen whole or in part, without notice or furthessent from such Guarantor, and that
such Guarantor
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will remain bound under this Article Thirteen notiastanding any extension or renewal of any Oblagati

Each Guarantor waives presentation to, demandagfmpnt from and protest to the Issuer of any ofQb#gations and also waives
notice of protest for nonpayment. Each Guarantives notice of any default under the SecuritietherObligations. The obligations of ei
Guarantor hereunder shall not be affected by @Jdthure of any Holder or the Trustee to asseyt@daim or demand or to enforce any right
or remedy against the Issuer or any other Persdarthis Indenture, the Securities or any otheeagent or otherwise; (b) any extension or
renewal of any thereof; (c) any rescission, waiaenendment or modification of any of the terms mvjsions of this Indenture, the Securit
or any other agreement; (d) the release of anyrisgtield by any Holder or the Trustee for the @btions or any of them; (e) the failure of
any Holder or the Trustee to exercise any rightearedy against any other guarantor of the Obligatior (f) any change in the ownership of
such Guarantor.

Each Guarantor further agrees that its Note Gueedmerein constitutes a guarantee of payment, npeaifice and compliance when
due (and not a guarantee of collection) and waawgsright to require that any resort be had byldalder or the Trustee to any security held
for payment of the Obligations.

Except as expressly set forth in Sections 805, 8067, 1019, 1202, 1203, 1303 and 1308, the oldigaibf each Guarantor
hereunder shall not be subject to any reductianitdtion, impairment or termination for any reasimejuding any claim of waiver, release,
surrender, alteration or compromise, and shalbeaubject to any defense of setoff, countercla@mgupment or termination whatsoever or
by reason of the invalidity, illegality or unenfembility of the Guaranteed Obligations or otherwigdithout limiting the generality of the
foregoing, the obligations of each Guarantor heseall not be discharged or impaired or otherwfected by the failure of any Holder or 1
Trustee to assert any claim or demand or to enfamygaemedy under this Indenture, the Securitiengrother agreement, by any waiver or
modification of any thereof, by any default, fadusr delay, willful or otherwise, in the performanaf the obligations, or by any other act or
thing or omission or delay to do any other acthimg which may or might in any manner or to anyeextvary the risk of such Guarantor or
would otherwise operate as a discharge of suchdat@ras a matter of law or equity.

Each Guarantor further agrees that its Note Gueeamerein shall continue to be effective or besteiied, as the case may be, if at
any time payment, or any part thereof, of princigialor premium, if any) or interest on any Obligatis rescinded or must otherwise be
restored by any Holder or the Trustee upon the hgu&y or reorganization of the Issuer or otherwise

In furtherance of the foregoing and not in limitatiof any other right which any Holder or the Tagshas at law or in equity against
any Guarantor by virtue hereof, upon the failuréhef Issuer to pay the principal of (or premiurnaniy) or interest on any Obligation when
and as the same shall become due, whether at Sfatedity, by acceleration, by redemption or othisey or to perform or comply with any
other Obligation, each Guarantor hereby promises to
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and will, upon receipt of written demand by the Stae, forthwith pay, or cause to be paid, in ctsthe Holders or the Trustee an amount
equal to the sum of (i) the unpaid amount of subligations, (ii) accrued and unpaid interest orhsObligations (but only to the extent not
prohibited by law) and (iii) all other monetary @altions of the Issuer to the Holders and the Beist

Each Guarantor agrees that it shall not be entitdexthy right of subrogation in respect of any @ations guaranteed hereby until
payment in full in cash of all Obligations. Eachagantor further agrees that, as between it, ootleehand, and the Holders and the Trustee,
on the other hand, (x) the maturity of the Obligas guaranteed hereby may be accelerated as pdavideticle Five for the purposes of st
Guarantor’s Note Guarantee herein, notwithstandmgstay, injunction or other prohibition prevegtisuch acceleration in respect of the
Obligations guaranteed hereby, and (y) in the egs€ahy declaration of acceleration of such Oblma as provided in Article Five, such
Obligations (whether or not due and payable) gobalhwith become due and payable by such Guardatdhe purposes of this Section 1301.

Each Guarantor also agrees to pay any and all anstexpenses (including reasonable attorrnfeys) incurred by the Trustee or ¢
Holder in enforcing any rights under this Secti@d1.

SECTION 1302. _ ContributionEach of the Issuer and any Guarantor (a “ContinguParty”) agrees that, in the event a payment
shall be made by any other Guarantor under any Sasgantee (the “Claiming Guarantor”), the Conttitby Party shall indemnify the
Claiming Guarantor in an amount equal to the amo@istich payment multiplied by a fraction, the nuater of which shall be the net worth
of the Contributing Party on the date hereof arddénominator of which shall be the aggregate ethiof the Issuer and all the Guarantors
on the date hereof (or, in the case of any Guardi@coming a party hereto pursuant to Section 8@&ldate of the supplemental indenture
executed and delivered by such Guarantor).

SECTION 1303. _Release of Guaranted$ie Note Guarantee of a Guarantor (other thaar®awill be released (a) in connection
with any sale or other disposition of all or substlly all of the assets of that Guarantor (inéhgdby way of merger or consolidation) to a
Person that is not (either before or after giviffgat to such transaction) Parent or a Restricigosiliary, if the sale or other disposition of all
or substantially all of the assets of that Guanaatanplies with Section 1016 (or Parent certifiresun Officers’Certificate to the Trustee tha
will comply with the requirements of Section 10H8ating to application of the proceeds of such ealdisposition), (b) in connection with
any sale of all of the Capital Stock of a Guaraitdher than Parent) to a Person that is not (elibfore or after giving effect to such
transaction) Parent or a Restricted Subsidiathefsale of all such Capital Stock of that Guanaatanplies with Section 1016 (or Parent
certifies in an Officers’ Certificate to the Trustthat it will comply with the requirements of Seat1016 relating to application of the
proceeds of such sale or disposition), (c) if Pepeoperly designates any Restricted Subsidiaryitha Guarantor as an
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Unrestricted Subsidiary pursuant to Section 101@ pif the Issuer exercises the legal defeasaptieroor covenant defeasance option in
accordance with Article Twelve.

SECTION 1304. _Successors and Assigiihis Article Thirteen shall be binding upon e&&harantor and its successors and
assigns and shall inure to the benefit of the stgmrs and assigns of the Trustee and the Holddrsrathe event of any transfer or assignr
of rights by any Holder or the Trustee, the rigdmsl privileges conferred upon that party in thideinture and in the Securities shall
automatically extend to and be vested in such fieades or assignee, all subject to the terms anditions of this Indenture.

SECTION 1305. _No Waiver.Neither a failure nor a delay on the part of itthe Trustee or the Holders in exercising anlgtrig
power or privilege under this Article Thirteen dra@derate as a waiver thereof, nor shall a singlgastial exercise thereof preclude any other
or further exercise of any right, power or privilkegThe rights, remedies and benefits of the Teuatel the Holders herein expressly specified
are cumulative and not exclusive of any other ggremedies or benefits which either may have utidgArticle Thirteen at law, in equity,
by statute or otherwise.

SECTION 1306. _ Madification.No modification, amendment or waiver of any psiwn of this Article Thirteen, nor the consen
any departure by any Guarantor therefrom, shahiynevent be effective unless the same shall beiting and signed by the Trustee, and
then such waiver or consent shall be effective amlyre specific instance and for the purpose fhictv given. No notice to or demand on
Guarantor in any case shall entitle such Guaraatany other or further notice or demand in theeasimilar or other circumstances.

SECTION 1307. _ Execution of Supplemental Indenfor Future GuarantorsEach Subsidiary which is required to become a
Guarantor pursuant to any Section of the Inderghedl promptly execute and deliver to the Trustsagplemental indenture in the form of
Exhibit C hereto pursuant to which such Subsidgngll become a Guarantor under this Article Thirtard shall guarantee the Obligations.
Concurrently with the execution and delivery oftsgcpplemental indenture, the Issuer shall detivéhe Trustee an Opinion of Counsel to
the effect that such supplemental indenture has bely authorized, executed and delivered by sudisiiary and that, subject to the
application of bankruptcy, insolvency, moratoridnaudulent conveyance or transfer and other sinfdlas relating to creditors’ rights
generally and to the principles of equity, whetbensidered in a proceeding at law or in equity,Nlote Guarantee of such Guarantor is a
legal, valid and binding obligation of such Guaoanenforceable against such Guarantor in accosdaiith its terms. Each Person then a
Guarantor authorizes the Issuer to enter into suglpplemental indenture on its behalf.

SECTION 1308. _Subordination of Note Guarante&se Issuer, the Guarantors and the Trustee miglypwt notice to or consent
of any holder of Securities, enter into one or ningentures supplemental to the Indenture subsiiniin the form of Exhibit G hereto, or
amend any indenture supplemental to the Indentuiered into by the Issuer, such Guarantor and thetde for the purpose of adding a Note
Guarantee pursuant to Section 1010, Section 10Ekation 1020 to provide that the payment obligatin a Note Guarantee of a Guarantor
(other
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than Parent or any Sister Restricted SubsidiargxXpeessly subordinated in any bankruptcy, liquadabr winding up proceeding of such
Guarantor to the prior payment in full in cash bbéligations of such Guarantor under any Guaratie or obligation as borrower under, ¢
Qualified Credit Facility Incurred by Parent or adRicted Subsidiary in accordance with clauseofiparagraph (b) of Section 1010 or clause
(i) of paragraph (b) of Section 1011; providdabwever, that (x) the terms of the subordination of a NBtearantee to any such Guarante
or obligation as borrower under, a Qualified Cré&ditility may not eliminate or otherwise adversaffgct the subordination of the payment
obligation on any other Debt of such Guarantohtgayment obligation of the Note Guarantee of seighrantor and (y) any Guarantee
(other than a Guarantee of such Qualified Creditliag by such Guarantor of the 2015 Floating Ritetes, the 8.75% Senior Notes due
2017, the 10% Senior Notes due 2018, the 9.375%SHotes due 2019, the 8.125% Senior Notes, 2586 Senior Notes or any Debt of
Parent or any Sister Restricted Subsidiary alst Bbhaxpressly subordinated in any bankruptcyidgtion or winding up proceeding of such
Guarantor to the prior payment in full in cash bbhligations of such Guarantor under its Guarardesuch Qualified Credit Facility to at
least the same extent and on the same terms addions as the subordination provisions applicablsuch Guarantor's Note Guarantee.

SECTION 1309. _ Execution of Offering Proceeds¢eNBuarantees for Future Offering Proceeds Note&hbars; Subordination of
Offering Proceeds Note Guaranteéa) Each Subsidiary which is required to becam&ffering Proceeds Note Guarantor pursuant to any
Section of the Indenture shall promptly executel deliver a copy to the Trustee of, an Offeringdeexls Note Guarantee substantially in the
form set forth in Exhibit E hereto pursuant to whazch Subsidiary shall become an Offering Procbkxde Guarantor. Concurrently with
the execution and delivery of such Offering Proselddte Guarantee, the Issuer shall deliver to thust&e an Opinion of Counsel to the ef
that such Offering Proceeds Note Guarantee hasdidgrauthorized, executed and delivered by sudssf8iary and that, subject to the
application of bankruptcy, insolvency, moratoridnaudulent conveyance or transfer and other sinfdlas relating to creditors’ rights
generally and to the principles of equity, whetb@nsidered in a proceeding at law or in equity,@ffering Proceeds Note Guarantee of such
Offering Proceeds Note Guarantor is a legal, vaifid binding obligation of such Offering Proceed¢eNBGuarantor, enforceable against such
Offering Proceeds Note Guarantor in accordance igtterms. Any Offering Proceeds Note GuaranfeendOffering Proceeds Note
Guarantor will be released on the terms, and afogétin, the form of Offering Proceeds Note Guues attached as Exhibit E hereto.

(b) Each Offering Proceeds Note Guarantor requasgatessly to subordinate the payment obligatioceofain intercompany Debt
obligations with respect to the Offering Proceed¢eNGuarantee of such Offering Proceeds Note Gtarparsuant to, and on terms set forth
in, clause (vi) of paragraph (b) of Section 101@lause (iv) of paragraph (b) of Section 1011, Igivamptly execute, and deliver a copy to
the Trustee of, a supplement to the Parent Intepammy Note Subordination Agreement in substantthidyform attached as Exhibit D hereto.
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IN WITNESS WHEREOF, the parties hereto have catisisdndenture to be duly executed, all as of thg @nd year first above
written.

LEVEL 3 FINANCING, INC., as Issue

By /s/ RAFAEL MARTINEZ-CHAPMAN
Name: Rafael MartineChapmar
Title: Vice President and Treasu

LEVEL 3 COMMUNICATIONS, INC., as Parent and a Guatar

By /s/ SUNIT S. PATEL
Name: Sunit S. Pat

Title: Executive Vice President and Chief Financial
Officer
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THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.,
as Trustet

By /s/ LINDA GARCIA
Name: Linda Garci
Title: Vice Presiden




APPENDIX A

FOR OFFERINGS TO QUALIFIED INSTITUTIONAL BUYERS PURUANT TO RULE 144A AND TO CERTAIN PERSONS |
OFFSHORE TRANSACTIONS IN RELIANCE ON REGULATION S.

PROVISIONS RELATING TO INITIAL SECURITIES
AND EXCHANGE SECURITIES

1. Definitions
1.1 Definitions
For the purposes of this Appendix A the followirgms shall have the meanings indicated below:
“Additional Securities” means, subject to the Is&ieompliance with the covenants in this Indentimeluding
Section 1010 and Section 1011, 7% Senior Note626 issued from time to time after the Issue Dater the terms of the Indenture (ot
than pursuant to Section 306, 307, 1016 or 110Beofndenture and other than Exchange Securiti®ivate Exchange Securities issued
pursuant to an exchange offer for other Securitigstanding under the Indenture).

“Definitive Security” means a certificated InitiSlecurity or Exchange Security or Private Exchangeu8ty bearing, if
required, the restricted securities legend sehforSection 2.3(c).

“Depository” means The Depository Trust Companyndminees and their respective successors.

“Distribution Compliance Period”, with respect toyaSecurities, means the period of 40 consecutys theginning on and
including the later of (i) the day on which suctc@dties are first offered to persons other thastritiutors (as defined in Regulation S under
the Securities Act) in reliance on Regulation S @ndhe Issue Date with respect to such Secwitie

“Exchange Securities” has the meaning stated irittierecital of the Indenture.

“Euroclear” means the Euroclear Clearance Systeampisuccessor securities clearing agency.

“Initial Purchasers” means Citigroup Global Markkts., Merrill Lynch, Pierce, Fenner & Smith Incomated, Morgan
Stanley & Co. LLC, Credit Suisse Securities (USAY, Deutsche Bank Securities Inc. and J.P. MorgazuBties LLC.

“Initial Securities” has the meaning stated in fingt recital of the Indenture.

“Original Securities” means Initial Securities letaggregate principal amount of $775,000,000 éssneAugust 6, 2012.
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“Private Exchange” means the offer by the Issuersgant to Section 2(f) of the Registration Agrepehuated as of
August 6, 2012, or pursuant to any similar provisid any other Registration Agreement, to issuedaiver to certain purchasers, in
exchange for the Initial Securities held by sucichasers as part of their initial distributionjkelaggregate principal amount of Private
Exchange Securities.

“Private Exchange Securities” means the Exchanger8ies to be issued pursuant to this Indentureoimection with a
Private Exchange Offer pursuant to the relevantistegion Agreement.

“Purchase Agreement” means the Purchase Agreematad ds of August 1, 2012, among Parent, the Issukthe Initial
Purchasers relating to the Original Securitiegror similar agreement relating to any future sélmitial Securities by the Issuer.

“QIB” means a “qualified institutional buyer” asfiteed in Rule 144A.

“Registered Exchange Offer” means the offer byliseler, pursuant to the relevant Registration Agesd, to certain
Holders of Initial Securities, to issue and delitesuch Holders, in exchange for the Initial Séms, a like aggregate principal amount of
Exchange Securities registered under the Secubtes

“Registration Agreement” means the Registratione®gnent dated as of August 6, 2012, among Parenissber and the
Initial Purchasers relating to the Original Sedesit or any similar agreement relating to any tegfion of Additional Securities.

“Rule 144A Securities” means all Initial Securitigffered and sold to QIBs in reliance on Rule 144A.

“Securities” has the meaning stated in the firsitad of the Indenture and more particularly meang Securities
authenticated and delivered under this Indenture.

“Securities Act” means the Securities Act of 1988 amended (or any successor act), and the rudeggulations
thereunder (or respective successors thereto).

“Securities Custodian” means the custodian witpeesto a Global Security (as appointed by the Bipxy) or any
successor person thereto, who shall initially eTrustee.

“Shelf Registration Statement” means a registrasiatement filed by Parent and the Issuer in caiorewith the offer and
sale of Initial Securities or Private Exchange $i¢ies pursuant to the relevant Registration Agreetn

“Transfer Restricted Securities” means Definitivex@rities and any other Securities that bear oreaqaired to bear the
legend set forth in Section 2.3(c) hereto.
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1.2 Other Definitions

Term Defined in Section:

“Agent Member” 2.1(b;
“Global Securit” 2.1(@
“Regulation " 2.1
“Regulation S Global Secur” 2.1(@
“Rule 144/ 2.1
“Rule 144A Global Securi” 2.1(@

2. _The Securities
2.1 Form and Dating

The Initial Securities will be offered and sold tye Issuer, from time to time, pursuant to one orarPurchase
Agreements. The Initial Securities will be reswiiially only to QIBs in reliance on Rule 144A uedthe Securities Act (“Rule 144A8nd ir
reliance on Regulation S under the Securities ARe¢gulation S”). Initial Securities may thereafter transferred to, among others, QIBs and
purchasers in reliance on Regulation S.

(a) Global Securities.Initial Securities initially resold pursuant talR 144A shall be issued initially in the form afeor
more permanent global Securities in definitivelyfuégistered form (collectively, the “Rule 144Adblal Security”) and Initial Securities
initially resold pursuant to Regulation S shalli&sued initially in the form of one or more glolsalcurities (collectively, the “Regulation S
Global Security”), in each case without interestians and with the global securities legend anlicesd securities legend set forth in
Exhibit 1 hereto, which shall be deposited on bietfathe purchasers of the Initial Securities reerged thereby with the Securities
Custodian, and registered in the name of the Depgsir a nominee of the Depository, duly execligdhe Issuer and authenticated by the
Trustee as provided in this Indenture. The RukAl&lobal Security and Regulation S Global Secuaity collectively referred to herein as
“Global Securities.” The aggregate principal amamfithe Global Securities may from time to timeibereased or decreased by adjustments
made on the records of the Trustee and the Deppsitats nominee as hereinafter provided.

(b) BookEntry Provisions. This Section 2.1(b) shall apply only to a GloBakurity deposited with or on behalf of the

Depository.

The Issuer shall execute and the Trustee sha;éordance with this Section 2.1(b) and pursuaantorder of the Issuer,
authenticate and deliver initially one or more GlbSecurities that (a) shall be registered in th@a of the Depository for such Global
Security or Global Securities or the nominee ohsDepository and (b) shall be delivered by the T&edo such Depository or pursuant to
such Depository’s instructions or held by the Teesas Securities Custodian.
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Members of, or participants in, the Depository (&g Members”) shall have no rights under this Indenwith respect to
any Global Security held on their behalf by the 8&fory or by the Trustee as Securities Custodiamder such Global Security, and the
Depository may be treated by the Issuer, the Teusitel any agent of the Issuer or the Trustee asbbaute owner of such Global Security
for all purposes whatsoever. Notwithstanding thredoing, nothing herein shall prevent the Isstler Trustee or any agent of the Issuer or
the Trustee from giving effect to any written ciécttion, proxy or other authorization furnishedtbye Depository or impair, as between the
Depository and its Agent Members, the operatiooustomary practices of such Depository governimgekercise of the rights of a holder of
a beneficial interest in any Global Security.

(c) Definitive Securities. Except as provided in Section 2.3 or 2.4, owéitseneficial interests in Global Securities will
not be entitled to receive physical delivery of Diive Securities.

2.2 Authentication. The Trustee shall authenticate and deliver:Qiiginal Securities, (2) any Additional Securitiasd (3) the
Exchange Securities or Private Exchange Secufidieissue only in a Registered Exchange Offer Brimate Exchange, respectively, purst
to the relevant Registration Agreement, for a ikecipal amount of Initial Securities or Privatedhange Securities, as applicable, upon a
written order of the Issuer signed by two Officerdy an Officer and either an Assistant Treasarem Assistant Secretary of the Issuer.
Such order shall specify the amount of the Seeusritd be authenticated and the date on which tgmakrissue of Securities is to be
authenticated and whether the Securities are toiti@l Securities or Exchange Securities.

2.3 Transfer and Exchangga) Transfer and Exchange of Definitive Se@sit When Definitive Securities are presented to the
Security Registrar or a co-registrar with a request

(x) to register the transfer of such Definitivec8Bties; or

(y) to exchange such Definitive Securities foregual principal amount of Definitive Securitiesatfier authorized
denominations,

the Security Registrar or co-registrar shall regitihe transfer or make the exchange as requdstedaasonable requirements for such
transaction are met; provided, however, that thignRive Securities surrendered for transfer orlege:

(i) shall be duly endorsed or accompanied by &ewiinstrument of transfer in form reasonablyssatitory to the Issuer
and the Security Registrar or co-registrar, dulgoesed by the Holder thereof or his attorney duitharized in writing; and

(i) if such Definitive Securities bear a resteidtsecurities legend, they are being transferreckcdnanged pursuant to an
effective registration statement under the Se@srifict or pursuant to clause (A), (B) or (C) belawd are
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accompanied by the following additional informatieamd documents, as applicable:

(A) if such Definitive Securities are being deligd to the Security Registrar by a Holder for regigon in the
name of such Holder, without transfer, a certifimafrom such Holder to that effect; or

(B) if such Definitive Securities are being tragrséd to the Issuer, a certification to that effect

(C) if such Definitive Securities are being traarséd pursuant to an exemption from registratioadcordance wit
Rule 144 under the Securities Act, (i) a certifizatto that effect and (ii) if the Issuer so regsean opinion of counsel or
other evidence reasonably satisfactory to it deeéacompliance with the restrictions set forthHa tegend set forth in
Section 2.3(d)(i).

(b) Transfer and Exchange of Global Securiti€g. The transfer and exchange of Global Seasitir beneficial interests
therein shall be effected through the Depositanygdcordance with this Indenture (including appileaestrictions on transfer set
forth herein, if any) and the procedures of the @#pry therefor. A transferor of a beneficialarest in a Global Security shall
deliver a written order given in accordance with Bepository’s procedures containing informatiogareling the participant account
of the Depository to be credited with a benefigisrest in the Global Security and such accoual §le credited in accordance with
such instructions with a beneficial interest in @lebal Security and the account of the Person ngaltie transfer shall be debited
an amount equal to the beneficial interest in theb@ Security being transferred.

(i) If the proposed transfer is a transfer ofeaéficial interest in one Global Security to a e interest in another
Global Security, the Security Registrar shall reffien its books and records the date and an inelieabe principal amount of the
Global Security to which such interest is beingéfarred in an amount equal to the principal amofitiie interest to be so
transferred, and the Security Registrar shall cefva its books and records the date and a comelépg decrease in the principal
amount of the Global Security from which such iagtris being transferred.

(i) Notwithstanding any other provisions of tiA@pendix A (other than the provisions set forttSiection 2.4), a Global
Security may not be transferred as a whole excgfitdo Depository to a nominee of the Depositorpya nominee of the Depositc
to the Depository or another nominee of the
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Depository or by the Depository or any such nomitoea successor Depository or a nominee of suctessor Depository.

(iv) Inthe event that a Global Security is exaipash for Definitive Securities pursuant to Sectiof ior to the
consummation of a Registered Exchange Offer oeffeztiveness of a Shelf Registration Statemertt véspect to such Securities,
such Securities may be exchanged only in accordaitbesuch procedures as are substantially comgigtigh the provisions of this
Section 2.3 (including the certification requirerteeset forth on the reverse of the Initial Secesiintended to ensure that such
transfers comply with Rule 144A, Regulation S artsather applicable exemption from registrationamitie Securities Act, as the
case may be) and such other procedures as maytifrento time be adopted by the Issuer.

(c) Legend.

(i) Except as permitted by the following paragrsyii), (iii) and (iv), each certificate evidencitige Global Securities and
the Definitive Securities (and all Securities issueexchange therefor or in substitution therasbfll bear a legend in substantially
the following form:

“THIS NOTE HAS NOT BEEN REGISTERED UNDER THE SECURES ACT OF 1933, AS AMENDED (THE “SECURITIES
ACT”). THE HOLDER HEREOF, BY PURCHASING THIS NOTRGREES FOR THE BENEFIT OF THE ISSUER THAT THIS
NOTE MAY NOT BE RESOLD, PLEDGED OR OTHERWISE TRANERRED (X) PRIOR TO THE FIRST ANNIVERSARY C
THE ISSUANCE HEREOF (OR ANY PREDECESSOR SECURITYRHETO) OR (Y) BY ANY HOLDER THAT WAS AN
“AFFILIATE” (WITHIN THE MEANING OF RULE 144 UNDER THE SECURITIES ACT) OF THE ISSUER AT ANY TIME
DURING THE THREE MONTHS PRECEDING THE DATE OF SUCHRANSFER, IN EITHER CASE OTHER THAN (1) TO
THE ISSUER, (2) SO LONG AS THIS NOTE IS ELIGIBLE RORESALE PURSUANT TO RULE 144A UNDER THE
SECURITIES ACT (“RULE 144A”), TO A PERSON WHOM THEELLER REASONABLY BELIEVES IS A QUALIFIED
INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144APURCHASING FOR ITS OWN ACCOUNT OR FOR THE
ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER TO WHOMNOTICE IS GIVEN THAT THE RESALE, PLEDGE OR
OTHER TRANSFER IS BEING MADE IN RELIANCE ON RULE ¥4 (AS INDICATED BY THE BOX CHECKED BY THE
TRANSFEROR ON THE CERTIFICATE OF TRANSFER ON THE RERSE OF THIS NOTE), (3) IN AN OFFSHORE
TRANSACTION (AS DEFINED UNDER REGULATION S UNDER THSECURITIES ACT) IN ACCORDANCE WITH
REGULATION S UNDER THE SECURITIES ACT (AS INDICATEBY THE BOX CHECKED
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BY THE TRANSFEROR ON THE CERTIFICATE OF TRANSFER OME REVERSE OF THIS NOTE), (4) PURSUANT TO
AN EXEMPTION FROM REGISTRATION UNDER THE SECURITIESCT PROVIDED BY RULE 144 (IF APPLICABLE)
UNDER THE SECURITIES ACT, OR (5) PURSUANT TO AN EEETIVE REGISTRATION STATEMENT UNDER THE
SECURITIES ACT, IN EACH CASE IN ACCORDANCE WITH ANAPPLICABLE SECURITIES LAWS OF ANY STATE OF
THE UNITED STATES. THE HOLDER HEREOF, BY PURCHASBNTHIS NOTE, REPRESENTS AND AGREES FOR THE
BENEFIT OF THE ISSUER THAT IT IS (1) A QUALIFIED INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE
144A OR (2) A NON-U.S. PERSON OUTSIDE THE UNITED STES WITHIN THE MEANING OF (OR AN ACCOUNT
SATISFYING THE REQUIREMENTS OF PARAGRAPH (k)(2)@F RULE 902 UNDER) REGULATION S UNDER THE
SECURITIES ACT.”

Each Definitive Security will also bear the follawg additional legend:

“IN CONNECTION WITH ANY TRANSFER, THE HOLDER WILL ELIVER TO THE SECURITY REGISTRAR AND
TRANSFER AGENT SUCH CERTIFICATES AND OTHER INFORMA®N AS SUCH TRANSFER AGENT

MAY REASONABLY REQUIRE TO CONFIRM THAT THE TRANSFEREOMPLIES WITH THE FOREGOING
RESTRICTIONS.”

(i) Upon any sale or transfer of a Transfer Rettd Security (including any Transfer Restrictet&ity represented by a
Global Security) pursuant to Rule 144 under thau8ges Act:

(A) in the case of any Transfer Restricted Seguhiat is a Definitive Security, the Security Regis shall permit
the Holder thereof to exchange such Transfer RéstliSecurity for a Security that does not beatebends set forth above
and rescind any restriction on the transfer of stieimnsfer Restricted Security; and

(B) in the case of any Transfer Restricted Segtinit is represented by a Global Security, theuSgcRegistrar
shall permit the Holder thereof to exchange su@n3ier Restricted Security for a Security that dosdear the legends set
forth above and rescind any restriction on thedtienof such Transfer Restricted Security,

in either case, if the Holder certifies in writitgythe Security Registrar that its request for sexthange was made in reliance on
Rule 144 (such certification to be in the formfeeth on the reverse of the Initial Security).
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(i) After a transfer of any Initial Securities Brivate Exchange Securities, as the case majubieg the period of the
effectiveness of a Shelf Registration Statemertt vaspect to such Initial Securities or Private liamge Securities, all requirements
pertaining to restricted legends on such InitiaduBiy or such Private Exchange Security will cesapply and an Initial Security
Private Exchange Security, as the case may béglralgform without restricted legends will be aaile to the transferee of the
beneficial interests of such Initial SecuritiesPsivate Exchange Securities. Upon the occurrehemyof the circumstances
described in this paragraph, the Issuer will delewe Officers’ Certificate to the Trustee instractithe Trustee to issue Securities
without restricted legends.

(iv) Upon the consummation of a Registered ExcbaDffer with respect to the Initial Securities puast to which certain
Holders of such Initial Securities are offered Exahe Securities in exchange for their Initial Séms, Exchange Securities in glo
form without the restricted legends will be avaiéato Holders or beneficial owners that exchangghdnitial Securities (or
beneficial interests therein) in such Registerednarge Offer. Upon the occurrence of any of theuonstances described in this

paragraph, the Issuer will deliver an Officers’ {fimate to the Trustee instructing the Trusteéssue Securities without restricted
legends.

(d) Cancellation or Adjustment of Global Securitit such time as all beneficial interests in al@lloSecurity have either
been exchanged for Definitive Securities, redeemegzljrchased or canceled, such Global Security sbakturned by the
Depository to the Trustee for cancellation or retdi and canceled by the Trustee. At any time poisuch cancellation, if any
beneficial interest in a Global Security is exchashépr Definitive Securities, redeemed, repurchagezhnceled, the principal
amount of Securities represented by such Globalr@gshall be reduced and an adjustment shall bgenon the books and records
of the Trustee (if it is then the Securities Cusndor such Global Security) with respect to s@hbbal Security, by the Trustee or
the Securities Custodian, to reflect such reduction

(e) Obligations with Respect to Transfers and Brges of Securities.

(i) To permit registrations of transfers and exules, the Issuer shall execute and the Trustekaghheknticate Definitive
Securities and Global Securities at the Securityifear’s or co-registrar’s request.

(i) No service charge shall be made for any regisin of transfer or exchange, but the Issuer regyire payment of a su
sufficient to cover any transfer tax, assessmentsimilar governmental charge payable in connedti@rewith (other than any such
transfer taxes, assessments or similar governmental
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charge payable upon exchange or transfer purso&@gdtions 907, 1013, 1017 and 1108 of this Indejtu

(iii) The Security Registrar or co-registrar shask be required to register the transfer of ohexge of any Security for a
period beginning 15 days before the mailing of iaeoof redemption or an offer to repurchase Séesrbr 15 days before an intel
payment date.

(iv) Prior to the due presentation for registrataf transfer of any Security, the Issuer, the feasthe Paying Agent, the
Security Registrar or any co-registrar may deemteeat the person in whose name a Security istergis as the absolute owner of
such Security for the purpose of receiving payneémtrincipal of and interest on such Security amdafll other purposes whatsoev
whether or not such Security is overdue, and ndtleeolssuer, the Trustee, the Paying Agent, thei®ty Registrar or any co-
registrar shall be affected by notice to the cagtra

(v) All Securities issued upon any transfer orfetge pursuant to the terms of this Indenture ghv@dlence the same debt
and shall be entitled to the same benefits undsiitdenture as the Securities surrendered updmtsansfer or exchange.

(H No Obligation of the Trustee.

(i) The Trustee shall have no responsibility oligdtion to any beneficial owner of a Global Setyyra member of, or a
participant in the Depository or any other Persdth wespect to the accuracy of the records of thpd3itory or its nominee or of a
participant or member thereof, with respect to awyership interest in the Securities or with respecthe delivery to any
participant, member, beneficial owner or other Ber®ther than the Depository) of any notice (idahg any notice of redemption
repurchase) or the payment of any amount, undeitbrrespect to such Securities. All notices aothmunications to be given to
the Holders and all payments to be made to Holdeder the Securities shall be given or made onthéaegistered Holders (which
shall be the Depository or its nominee in the adse Global Security). The rights of beneficialrmys in any Global Security shall
be exercised only through the Depository subjetihéoapplicable rules and procedures of the DepgsitThe Trustee may
conclusively rely and shall be fully protected @ying upon information furnished by the Depositaryh respect to its members,
participants and any beneficial owners.

(i The Trustee shall have no obligation or digtynonitor, determine or inquire as to compliangt\any restrictions on
transfer imposed under this Indenture or underiegiple law with respect to any transfer of anyiiestin any Security (including
any transfers between or among Depository partitfa
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members or beneficial owners in any Global Secudtkier than to require delivery of such certifesaind other documentation or
evidence as are expressly required by, and to dfcesal when expressly required by, the terms f identure, and to examine the
same to determine substantial compliance as to Watmthe express requirements hereof.

2.4 Definitive Securities

(&) A Global Security deposited with the Depositor with the Trustee as Securities Custodian @msto Section 2.1 she
be transferred to the beneficial owners theredifiéform of Definitive Securities in an aggregatmgipal amount equal to the principal
amount of such Global Security, in exchange fohs@obal Security, only if such transfer complieistwSection 2.3 and (i) the Depository
notifies the Issuer that it is unwilling or unalidecontinue as a Depository for such Global Segwnitif at any time the Depository ceases to
be a “clearing agency” registered under the Exchakg, and a successor Depository is not appoioyettie Issuer within 90 days of such
notice, or (ii) a Default or an Event of Defaulishaccurred and is continuing or (iii) the Issuarit$ sole discretion, notifies the Trustee in
writing that it elects to cause the issuance ofifiédéfe Securities under this Indenture.

(b) Any Global Security that is transferable te tieneficial owners thereof pursuant to this Said shall be surrendered
by the Depository to the Trustee, to be so transfgiin whole or from time to time in part, withazltarge, and the Trustee shall authenticate
and deliver, upon such transfer of each portiosugch Global Security, an equal aggregate pringpalunt of Definitive Securities of
authorized denominations. Definitive Securitiesied in exchange for any portion of a Global Ségtiransferred pursuant to this
Section shall be executed, authenticated and detivenly in denominations of $1,000 and any integraltiple thereof and registered in such
names as the Depository shall direct. Any Defigitsecurity delivered in exchange for an inteneshe Global Security shall, except as
otherwise provided by Section 2.3(c), bear theridst securities legend set forth in Exhibit 1dter

(c) The registered Holder of a Global Security rgegnt proxies and otherwise authorize any Peischyding Agent
Members and Persons that may hold interests thrAgght Members, to take any action that a Holdenidtled to take under this Indenture
or the Securities.

(d) Inthe event of the occurrence of any of thengs specified in Section 2.4(a)(i), (ii) or (jiithe Issuer will promptly
make available to the Trustee a reasonable supfhefinitive Securities in definitive, fully registed form without interest coupons.




EXHIBIT 1
to APPENDIX A

[FORM OF FACE OF INITIAL SECURITY]
[Global Securities Legend]

[UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORED REPRESENTATIVE OF THE DEPOSITORY
TRUST COMPANY, A NEW YORK CORPORATION (“DTC"), NEWORK, NEW YORK, TO THE ISSUER OR ITS AGENT FOR
REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, ANBNY CERTIFICATE ISSUED IS REGISTERED IN THE NAME
OF CEDE & CO. OR SUCH OTHER NAME AS IS REQUESTED BY AUTHORIZED REPRESENTATIVE OF DTC (AND ANY
PAYMENT IS MADE TO CEDE & CO., OR TO SUCH OTHER ENITY AS IS REQUESTED BY AN AUTHORIZED
REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO Al
PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNEREREOF, CEDE & CO., HAS AN INTEREST HEREIN.

TRANSFERS OF THIS GLOBAL SECURITY SHALL BE LIMITED'O TRANSFERS IN WHOLE, BUT NOT IN PAR’
TO NOMINEES OF DTC OR TO A SUCCESSOR THEREOF OR SIBIUCCESSOR’S NOMINEE AND TRANSFERS OF PORTIONS
OF THIS GLOBAL SECURITY SHALL BE LIMITED TO TRANSFRS MADE IN ACCORDANCE WITH THE RESTRICTIONS SET
FORTH IN THE INDENTURE REFERRED TO ON THE REVERSEREOF.]

[Restricted Securities Legend]

THIS NOTE HAS NOT BEEN REGISTERED UNDER THE SECUREB ACT OF 1933, AS AMENDED (THE
“SECURITIES ACT”). THE HOLDER HEREOF, BY PURCHASING THIS NOTE, AGREE®R THE BENEFIT OF THE ISSUER THA
THIS NOTE MAY NOT BE RESOLD, PLEDGED OR OTHERWISERRANSFERRED (X) PRIOR TO THE FIRST ANNIVERSARY OF
THE ISSUANCE HEREOF (OR ANY PREDECESSOR SECURITYRHETO) OR (Y) BY ANY HOLDER THAT WAS AN
“AFFILIATE” (WITHIN THE MEANING OF RULE 144 UNDER THE SECURITIES ACT) OF THE ISSUER AT ANY TIME DURING
THE THREE MONTHS PRECEDING THE DATE OF SUCH TRANSREN EITHER CASE OTHER THAN (1) TO THE ISSUER, (30
LONG AS THIS NOTE IS ELIGIBLE FOR RESALE PURSUANTO'RULE 144A UNDER THE SECURITIES ACT (“RULE 144ATO
A PERSON WHOM THE SELLER REASONABLY BELIEVES IS AUALIFIED INSTITUTIONAL BUYER WITHIN THE MEANING
OF RULE 144A PURCHASING FOR ITS OWN ACCOUNT OR FORE ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER TO
WHOM NOTICE IS GIVEN THAT THE RESALE, PLEDGE OR OTER TRANSFER IS BEING MADE IN RELIANCE ON RULE 144A
(AS INDICATED BY THE BOX CHECKED BY THE TRANSFERO®N THE CERTIFICATE OF TRANSFER ON THE REVERSE OF
THIS NOTE), (3) IN AN OFFSHORE TRANSACTION (AS DERED UNDER REGULATION S UNDER THE SECURITIES ACT) IN
ACCORDANCE WITH REGULATION S UNDER THE SECURITIESGVT (AS INDICATED BY THE BOX CHECKED BY THE
TRANSFEROR ON THE CERTIFICATE OF TRANSFER ON THE




REVERSE OF THIS NOTE), (4) PURSUANT TO AN EXEMPTICRROM REGISTRATION UNDER THE SECURITIES ACT
PROVIDED BY RULE 144 (IF APPLICABLE) UNDER THE SEQRITIES ACT, OR (5) PURSUANT TO AN EFFECTIVE
REGISTRATION STATEMENT UNDER THE SECURITIES ACT, INACH CASE IN ACCORDANCE WITH ANY APPLICABLE
SECURITIES LAWS OF ANY STATE OF THE UNITED STATESITHE HOLDER HEREOF, BY PURCHASING THIS NOTE,
REPRESENTS AND AGREES FOR THE BENEFIT OF THE ISSUBRAT IT IS (1) A QUALIFIED INSTITUTIONAL BUYER WITHIN
THE MEANING OF RULE 144A OR (2) A NON-U.S. PERSONJDSIDE THE UNITED STATES WITHIN THE MEANING OF (ORRAN
ACCOUNT SATISFYING THE REQUIREMENTS OF PARAGRAPH)(R)(i) OF RULE 902 UNDER) REGULATION S UNDER THE
SECURITIES ACT.

[Definitive Securities Legend]

[IN CONNECTION WITH ANY TRANSFER, THE HOLDER WILL [ELIVER TO THE SECURITY REGISTRAR ANI
TRANSFER AGENT SUCH CERTIFICATES AND OTHER INFORMA®@N AS SUCH TRANSFER AGENT MAY REASONABLY
REQUIRE TO CONFIRM THAT THE TRANSFER COMPLIES WITHHE FOREGOING RESTRICTIONS.]




[FORM OF FACE OF INITIAL SECURITY]

No. [ ] [up to $775,000,000 in an initial amount ofeH; the principal
amount of Level 3 Financing Inc.’s 7% Senior Nades 2020
represented by this Security and all other Seegritbnstituting
Original Securities (and any Exchange Securitisgdd in exchange
therefore) not to exceed at any time the less&i7@5,000,000.00 ar
the aggregate principal amount of such 7% SenigedNdue 2020
then outstanding.]*

7% Senior Notes due 2020

CUSIP No. [527298 AV5]*[U52783 AKO]
ISIN No. [US527298AV55]+[USU52783AK03

LEVEL 3 FINANCING, INC., a Delaware corporation,gmises to pay to [Cede & Co.]**, or registered gBnsij the
principal sum [of Dollars]tt [as set fodn the Schedule of Increases or &e@s annexed hereto] on June 1, 2020.

Interest Payment Dates: June 1 and December 1.

Record Dates: May 15 and November 15.

** |Insert for Global Securities

* For 144A Initial Notes

Tt For Regulation S Initial Notes.
T For 144A Initial Notes

8§ For Regulation S Initial Notes.
T+ Insert for Definitive Securities




Additional provisions of this Security are set foan the other side of this Security.
IN WITNESS WHEREOF, the parties have caused ttggument to be duly executed.
LEVEL 3 FINANCING, INC.,

By

Name:
Title:

By

Name:
Title:

TRUSTEE'S CERTIFICATE OF
AUTHENTICATION

Dated:

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.,
as Trustee, certifie
that this is one c

the Securities referre
to in the Indenture

by:

Authorized Signator




[FORM OF REVERSE SIDE OF INITIAL SECURITY]
7% Senior Notes Due 2020
1. Interest

(a) LEVEL 3 FINANCING, INC., a Delaware corporatigsuch corporation, and its successors and asgigier the
Indenture hereinafter referred to, being hereitedahe “Issuer”), promises to pay interest onghiacipal amount of this Security at the rate
per annum shown above. The Issuer will pay integesiannually on June 1 and December 1 of eaah geamencing December 1, 2012.
Interest on the Security will accrue from the mmesent date to which interest has been paid oq ihterest has been paid, from August 6,
2012. Interest shall be computed on the basis3@laday year of twelve 30-day months.

(b) Special Interest. The holder of this Secustgntitled to the benefits of a Registration Agneat, dated as of August 6,
2012, among Parent, the Issuer and the InitiallRwwers named therein, or any other similar Regjistré\greement for the registration of
Additional Securities (each, a “Registration Agreeni). Capitalized terms used in this paragrapho(ii)not defined herein have the
meanings assigned to them in the relevant Redatraigreement. If (i) on or prior to May 3, 201ither the Exchange Offer Registration
Statement nor the Shelf Registration Statemenbgas filed with the Commission, (ii) on or priorAogust 1, 2013 neither the Exchange
Offer Registration Statement nor the Shelf RedisimaStatement has been declared effective, (iipoprior to the later of August 31, 2013
and 30 business days following the initial effeetiess date of the Exchange Offer Registration I8t neither the Exchange Offer has
been consummated nor the Shelf Registration Staiiaes been declared effective, or (iv) after eithe Exchange Offer Registration
Statement or the Shelf Registration Statement Bas beclared effective, such Registration Statethentafter ceases to be effective or
usable (subject to certain exceptions) in conneactiith resales of Original Securities or New Setiesioffered in exchange for such Original
Securities, in accordance with and during the pisrgpecified in, the Registration Agreement (eacth ®vent referred to in clauses (i)
through (iv), a “Registration Default”), interesgpecial Interest”) will accrue on the principal anmt of the Original Securities and the New
Securities offered in exchange for such Originausiies (in addition to the stated interest on@raginal Securities and such New Securit
from and including the date on which the first s&dyistration Default shall occur to but excludihg date on which all Registration Defal
have been cured. Special Interest will accruerateaof 0.50% per annum during the 90-day pemaahédiately following the occurrence of
such Registration Default and shall increase b$%.per annum at the end of each subsequent 90et@dpbut in no event shall such rate
exceed 1.00% per annum. Special Interest willdmeputed on the basis of a 360-day year compriségafe 30-day months.
Notwithstanding the foregoing, in the case of aentveferred to in clause (ii) above, a Registrabefault will not be deemed to ha
occurred so long as the Issuer has used and imong to use its reasonable best efforts to cthis&xchange Offer Registration Statement
to be declared effective.




2. Method of Payment

The Issuer will pay interest on the Securities égtaefaulted interest) to the Persons who arsteygid holders of
Securities at the close of business on the Mayr Mowember 15 next preceding the interest paymat dven if Securities are canceled after
the record date and on or before the interest paydete. Holders must surrender Securities toyinBahgent to collect principal payments.
The Issuer will pay principal and interest in moméyhe United States of America that at the tifhipayment is legal tender for payment of
public and private debts. Payments in respedi@fSecurities represented by a Global Securityu@eg principal, premium and interest)
will be made by wire transfer of immediately avhlfunds to the accounts specified by The Depnsifoust Company. The Issuer will
make all payments in respect of a Definitive Sdgyincluding principal, premium and interest), tmailing a check to the registered address
of each Holder thereof; provided, however, thathatoption of the Issuer, payments on the Seeagritiay also be made, in the case of a
Holder of at least $1,000,000 aggregate principadant of Securities, by wire transfer to a U.Slatchccount maintained by the payee wi
bank in the United States if such Holder requeaisrent by wire transfer by giving written noticetb@ Trustee or the Paying Agent to such
effect designating such account no later than 38 damediately preceding the relevant due dat@&yment (or such other date as the
Trustee may accept in its discretion).

3. Paying Agent and Security Registrar

Initially, THE BANK OF NEW YORK MELLON TRUST COMPAN, N.A., a national banking association (the
“Trustee”), will act as Paying Agent and Securiggistrar. The Issuer may appoint and change ayn@agent, Security Registrar or co-
registrar without notice.

4. Indenture

The Issuer issued the Securities under an Indedatszl as of August 6, 2012 (the “Indenture”), agBarent, the Issuer
and the Trustee. The terms of the Securities decthose stated in the Indenture and those matlefithe Indenture by reference to the Ti
Indenture Act of 1939 (15 U.S.C. §§ 77aaa-77bbBhjaffect on the date of the Indenture (the “TIATerms defined in the Indenture and
not defined herein have the meanings ascribedtthar¢he Indenture. The Securities are subjeallteuch terms, and Holders are referred to
the Indenture and the TIA for a statement of theses.

The Securities are unsubordinated unsecured oioligsadf the Issuer. [This Security is one of thégDal Securities
referred to in the Indenture issued in an aggregateipal amount of $775,000,000. The Securitietude the Original Securities, any
Additional Securities, and any Exchange Securiisged in exchange for Original or Additional Sétdes]. [This Security is one of the
Additional Securities issued in addition to theddral Securities and Exchange Securities issueaddhange therefor in an aggregate princ
amount of $775,000,000 previously issued undetrtienture. The Original Securities, the ExchangeuBities issued in exchange for the
Original Securities, the Additional Securities amy




Exchange Securities issued in exchange for thetiadil Securities are treated as a single clasgairities under the Indenture.] The
Indenture imposes certain limitations on the apiit Parent, the Issuer and their respective ResttiSubsidiaries to, among other things,
make certain Investments and other Restricted Patangay dividends and other distributions, incebD enter into consensual restrictions
upon the payment of certain dividends and distidimst by such Restricted Subsidiaries, issue orsbeltes of capital stock of such Restricted
Subsidiaries, enter into or permit certain trarisastwith Affiliates, create or incur Liens and meaksset Sales. The Indenture also imposes
limitations on the ability of Parent, the Issueddeir respective Restricted Subsidiaries to cliai@ or merge with or into any other Person
or sell, transfer, assign, lease, convey or ottsdispose of all or substantially all of the Propef such entities.

To guarantee the due and punctual payment of theipal and interest on the Securities and all o#mounts payable by
the Issuer under the Indenture and the Securitiesvand as the same shall be due and payable,aviztmaturity, by acceleration or
otherwise, according to the terms of the Securém@$the Indenture, Parent has unconditionallyanteed the Securities on an
unsubordinated basis pursuant to the terms ofritienture.

5. Optional Redemption

At any time prior to June 1, 2016, the Issuer neleem all or a part of the Securities, upon nattlean 30 nor more than
60 days’ prior notice, at a Redemption Price e¢dl00% of the principal amount of the Securitiesedeemed plus the Applicable Premium
as of, and accrued and unpaid interest there@myjif to, but not including, the Redemption Datebjsct to the right of Holders of record on
the relevant record date to receive interest dutemelevant Interest Payment Date).

“Applicable Premium” means, with respect to any8ig on any Redemption Date, the greater of (Qy4.of the principal
amount of such Security and (2) the excess, if ahgg) the present value at such Redemption Diafi¢ the Redemption Price of such
Security at June 1, 2016 (such Redemption Priagghsat forth in the table appearing in this SecEhrplus (ii) all required interest payments
due on such Security through June 1, 2016 (exojudatrued but unpaid interest to the Redemptioe)Dabmputed using a discount rate
equal to the Treasury Rate as of such Redemptides fdas 50 basis points, over (b) the principal ant@f such Security.

“Treasury Rate” means, as of any Redemption Dhaéeyield to maturity as of such Redemption Dat&oited States
Treasury securities with a constant maturity (asmited and published in the most recent Federa¢ResStatistical Release H.15 (519) that
has become publicly available at least two Busifsgs prior to such Redemption Date (or, if sucitiStical Release is no longer published,
any publicly available source of similar marketajamost nearly equal to the period from the RedeamDate to June 1, 201provided,
however, that if the period from the redemption date toeld, 2016 is less than one year, the weekly aeeyiid on actually traded United
States Treasury securities adjusted to a constaturity of one year will be used.
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On and after June 1, 2016, the Issuer may reddesn alpart of the Securities, upon not less thain@& more than 60 days’
prior notice, at the Redemption Prices set forlbwdexpressed as a percentage of principal amppioy accrued and unpaid interest thel
(if any) to, but not including, the Redemption Détabject to the right of holders of record on tékevant record date to receive interest due
on the relevant interest payment date), if redeedueithg the twelve months beginning June 1, ofysars indicated below:

Period Redemption Price

2016 103.5%
2017 101.7"%
2018 and thereaftt 100.0(%

In addition, at any time from time to time on orgprto June 1, 2015, the Issuer may redeem up %6 @5the original
aggregate principal amount of the Securities (idiclg any Additional Securities) at a Redemptiorc®egqual to 107.00% of the principal
amount of the Securities so redeemed, plus acanedinpaid interest thereof (if any) to the RedémpbDate (subject to the right of Holders
of record on the relevant record date to receiter@st due on the relevant Interest Payment Datt) the net cash proceeds contributed to
the capital of the Issuer of one or more privateceiments to Persons other than Affiliates of Payennhderwritten public offerings of
Common Stock of Parent resulting, in each casgradss proceeds of at least $100,000,000 in theeggtg; provided however, that at least
65% of the original aggregate principal amounthaf Securities (including any Additional Securitiesjuld remain outstanding immediately
after giving effect to such redemption. Any suetlamption shall be made within 90 days of suchapeiplacement or public offering upon
not less than 30 nor more than 60 days’ prior Botic

6. Sinking Fund

The Securities are not subject to any sinking fund.

7. Notice of Redemption

Notice of redemption will be mailed by first-classil at least 30 days but not more than 60 days pwithe Redemption
Date to each Holder of Securities to be redeemédsair her registered address. Securities inm@mations larger than $1,000 may be
redeemed in part but only in whole multiples ofGRD). If money sufficient to pay the Redemptiorc®rof and accrued interest on all
Securities (or portions thereof) to be redeemetherRedemption Date is deposited with the Payingmign or before the Redemption Date
and certain other conditions are satisfied, onaftet such date interest ceases to accrue on sathities (or such portions thereof) called
redemption.




8. Repurchase of Securities at the Option of HoldemuChange of Control Triggering Event

Upon a Change of Control Triggering Event, any teoldf Securities will have the right, subject totai conditions
specified in the Indenture, to cause the Issuegfiarchase all or any part of the Securities ohddclder at a purchase price equal to 101% of
the principal amount of the Securities to be repased plus accrued and unpaid interest, if anyhaalate of purchase (subject to the right of
Holders of record on the relevant record date ¢eixe interest due on the relevant Interest Paymatd that is on or prior to the date of
purchase) as provided in, and subject to the teffitbe Indenture.

9. Denominations; Transfer; Exchange

The Securities are in registered form without cawgim denominations of $1,000 and whole multipie$19000. A Holder
may transfer or exchange Securities in accordarittetiae Indenture. Upon any transfer or exchattye Security Registrar and the Trustee
may require a Holder, among other things, to fur@ippropriate endorsements or transfer documedtsogmay any taxes and fees requires
law or permitted by the Indenture. The SecuritgiBear need not register the transfer of or exgbaamy Securities selected for redemption
(except, in the case of a Security to be redeemediit, the portion of the Security not to be rexded) or to transfer or exchange any
Securities for a period of 15 days prior to thelmgiof a notice of redemption of Securities torbdeemed or 15 days before an interest
payment date.

10. Persons Deemed Owners

The registered Holder of this Security may be #dats the owner of it for all purposes.

11. Unclaimed Money

If money for the payment of principal or interestrains unclaimed for two years, the Trustee oriRpigent shall pay the
money back to the Issuer at its written requestsman abandoned property law designates anottsarPeAfter any such payment, Holders
entitled to the money must look only to the Issared not to the Trustee for payment.

12. Discharge and Defeasance

Subject to certain conditions, the Issuer at amgtinay terminate some of or all its obligationsarttie Securities and the
Indenture if the Issuer deposits with the Trustemay or U.S. Government Obligations for the payneémirincipal and interest on the
Securities to redemption or maturity, as the caag be.




13. Amendment, Waiver

Subject to certain exceptions set forth in the itdee, (i) the Indenture or the Securities may iperaded without prior
notice to any Holder but with the written consehthe Holders of at least a majority (or, with respto certain covenants, the written consent
of at least two-thirds) in aggregate principal amtaef the Outstanding Securities and (ii) any dfaunoncompliance with any provision
may be waived with the written consent of the Hoddef at least a majority in principal amount of fButstanding Securities. Subject to
certain exceptions set forth in the Indenture, aiththe consent of any Holder of Securities, tiseiés and the Trustee may amend the
Indenture or the Securities (i) to evidence theesasion of another Person to the Issuer, Parartyoother Guarantor and the assumption by
such successor of the covenants of the IssuemParany other Guarantor, respectively, in theshtdre, the Securities and the applicable
Note Guarantee, (ii) to add to the covenants oéftathe Issuer or any of their respective Subsaliafor the benefit of the Holders, or
surrender any right or power conferred upon Patbat|ssuer or any other Guarantor by the Indenfiifeto add any additional Events of
Default; (iv) to provide for uncertificated Secig# in addition to or in place of certificated Setes; (v) to evidence and provide for the
acceptance of appointment under the Indenturesataessor Trustee; (vi) to secure the Securitvé$td comply with the Trust Indenture A
or the Securities Act (including Regulation S prdgated thereunder); (viii) to add Note Guarantae® selease any Guarantors from Note
Guarantees as provided by the terms of the Indentix) to subordinate Note Guarantees under tleaigistances and to the extent set fori
the Indenture; and (x) to cure any ambiguity inlth@enture, to correct or supplement any provigiotie Indenture which may be
inconsistent with any other provision therein oatlnl any other provision with respect to mattergumstions arising under the Indenture;
providedsuch actions shall not adversely affect the intereSthe Holders in any material respect.

14. Defaults and Remedies

If an Event of Default occurs and is continuings frrustee or the Holders of at least 25% in agdesgancipal amount of
the Securities then outstanding, subject to celimitations, may declare all the Securities tarenediately due and payable. Certain events
of bankruptcy or insolvency are Events of Defaald ahall result in the Securities being immediatklg and payable upon the occurrence of
such Events of Default without any further acthed Trustee or any Holder.

Holders of Securities may not enforce the Indenturihe Securities except as provided in the Indent The Trustee may
refuse to enforce the Indenture or the Securitidsss it receives reasonable indemnity or secuftybject to certain limitations, Holders of a
majority in aggregate principal amount of the Séms then outstanding may direct the Trusteesrekercise of any trust or power under the
Indenture. The Holders of a majority in aggregatacipal amount of the Securities then outstandiygwritten notice to the Issuer and the
Trustee, may rescind any declaration of acceleratial its consequences if the rescission wouldofiict with any judgment or decree, and
if all existing Events of Default have been cured o




waived except nonpayment of principal or interbst has become due solely because of the acceterati

15. Trustee Dealings with the Issuer

Subject to certain limitations imposed by the Tl#&e Trustee under the Indenture, in its individuahny other capacity,
may become the owner or pledgee of Securities andatherwise deal with and collect obligations owed by the Issuer or its Affiliates
and may otherwise deal with the Issuer or its Adfids with the same rights it would have if it wer Trustee.

16. No Recourse Against Others

A director, officer, employee, incorporator or #bolder, as such, of the Issuer or any Guarantalf sbt have any liability
for any obligations of the Issuer under the Semgior the Indenture or for any claim based omegpect of or by reason of such obligations
or their creation, solely by reason of its statsig airector, officer, employee, incorporator ackholder of such Person. By accepting a
Security, each Holder waives and releases all Balllity. The waiver and release are part of ¢besideration for the issue of the Securities.

17. Authentication

This Security shall not be valid until an authodzggnatory of the Trustee (or an authenticatingndgmanually signs the
certificate of authentication on the other sidéhi Security.

18. Abbreviations
Customary abbreviations may be used in the nanaeHuflder or an assignee, such as TEN COM (=tefamsmmon),

TEN ENT (=tenants by the entireties), JT TEN (=fdgnants with rights of survivorship and not asatgs in common), CUST (=custodian),
and U/G/M/A (=Uniform Gift to Minors Act).

19. Governing Law

THIS SECURITY SHALL BE GOVERNED BY, AND CONSTRUEINIACCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APRCABLE PRINCIPLES OF CONFLICTS OF LAW TO THE
EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHERURISDICTION WOULD BE REQUIRED THEREBY.

20. CUSIP Numbers

Pursuant to a recommendation promulgated by then@itiee on Uniform Security Identification Procedsiréthe Issuer has
caused CUSIP numbers to be printed on the Seauatid has directed the Trustee to use CUSIP nuritbeatices of redemption as a
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convenience to Holders. No representation is naade the accuracy of such numbers either as gromriehe Securities or as contained in
notice of redemption and reliance may be placed onlthe other identification numbers placed thereo

The Issuer will furnish to any Holder of Securitiesupon written request and without charge to the Hadler a copy of
the Indenture which has in it the text of this Secrity.




ASSIGNMENT FORM
To assign this Security, fill in the form below:
| or we assign and transfer this Security to
(Print or type assignee’s hame, address and zip)cod

(Insert assignee’s soc. sec. or tax I.D. No.)

and irrevocably appoint agent to transfer this Security on the books ofitkaer. The agent may substitute another tooact f
him.
Date: Your Signature

Sign exactly as your name appears on the otheio$idhés Security.

In connection with any transfer of any of the Sé@ms evidenced by this certificate occurring ptiothe expiration of the period referred tc
Rule 144(d) under the Securities Act after therlafehe date of original issuance of such Seasitind the last date, if any, on which such
Securities were owned by the Issuer or any Afiliaf the Issuer, the undersigned confirms that Setturities are being transferred in
accordance with its terms:

CHECK ONE BOX BELOW
(1) O tothelssuer;a
(2) O pursuant to an effective registration statemeneutite Securities Act of 1933;
(3) O inside the United States to a “qualified institatdbuyer” (as defined in Rule 144A under the SidiesrAct of 1933) that
purchases for its own account or for the accouat @fialified institutional buyer to whom noticegisen that such transf
is being made in reliance on Rule 144A, in eacle gassuant to and in compliance with Rule 144A urkde Securities

Act of 1933; or

(4) O outside the United States in an offshore transaatithin the meaning of Regulation S under the 8tes Act in
compliance with Rule 904 under the Securities Act383; or




(5) O pursuant to another available exemption from regfistin provided by Rule 144 under the Securities #d933.

Unless one of the boxes is checked, the Trustdeefilse to register any of the Securities eviddrmethis certificate in the name of any
person other than the registered holder thereotiiged, however, that if box (4) or (5) is checked, the Trusteeymeqjuire, prior to
registering any such transfer of the Securitieshdegal opinions, certifications and other infotima as the Issuer has reasonably request
confirm that such transfer is being made pursuaantexemption from, or in a transaction not sutiigcthe registration requirements of the
Securities Act of 1933.

Your signature

Signature Guarantee:

Date:
Signature must be guaranteed Signature of Signatul
by a participant in Guarantet

recognized signature guarai
medallion program or otht
signature guarantor accepta
to the Truste:

TO BE COMPLETED BY PURCHASER IF (3) ABOVE IS CHECKE

The undersigned represents and warrants thapitrishasing this Security for its own account oaaoount with respect to
which it exercises sole investment discretion dnad it and any such account is a “qualified insittoal buyer” within the meaning of
Rule 144A under the Securities Act of 1933, analwsire that the sale to it is being made in reliac®ule 144A and acknowledges that it
has received such information regarding the Isase¢he undersigned has requested pursuant to Réedr has determined not to request
such information and that it is aware that thedfaror is relying upon the undersigned’s foregamgresentations in order to claim the
exemption from registration provided by Rule 144A.

Dated:

NOTICE: To be executed by i
executive officel




[TO BE ATTACHED TO GLOBAL SECURITIES]

SCHEDULE OF INCREASES OR DECREASES IN GLOBAL SECURI

The initial principal amount of this Global Secyris $[ ]. The following increases or deases in this Global Security have b
made:
Principal Signature of
Amount of Amount of amount of this authorized
decrease in increase in Global Security signatory of
Principal Principal following such Trustee or
Date of Amount of this Amount of this decrease or Securities

Exchange Global Security Global Security increase Custodian




OPTION OF HOLDER TO ELECT PURCHASE

If you want to elect to have this Security purchasgby the Issuer pursuant to Section 1016 (Asset &3lor 1009
(Change of Control Triggering Event) of the Indentue, check the box:

O

If you want to elect to have only part of this Seatity purchased by the Issuer pursuant to Section 106 or 1009 of the
Indenture, state the amount:

$

Date: Your Signature:

(Sign exactly as your name appears on the other gidf the Security)

Signature Guarantee:

Signature must be guaranteed by a participant in @aecognized signature guaranty medallion progran
or other signature guarantor acceptable to the Trutee.




EXHIBIT A
[FORM OF FACE OF SECURITY]
[Global Securities Legend]

[UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORED REPRESENTATIVE OF THE DEPOSITORY
TRUST COMPANY, A NEW YORK CORPORATION (“DTC"), NEWORK, NEW YORK, TO THE ISSUER OR ITS AGENT FOR
REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, ANBNY CERTIFICATE ISSUED IS REGISTERED IN THE NAME
OF CEDE & CO. OR SUCH OTHER NAME AS IS REQUESTED BY AUTHORIZED REPRESENTATIVE OF DTC (AND ANY
PAYMENT IS MADE TO CEDE & CO., OR TO SUCH OTHER ENITY AS IS REQUESTED BY AN AUTHORIZED
REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO Al
PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNEREREOF, CEDE & CO., HAS AN INTEREST HEREIN.

TRANSFERS OF THIS GLOBAL SECURITY SHALL BE LIMITED'O TRANSFERS IN WHOLE, BUT NOT IN PAR’
TO NOMINEES OF DTC OR TO A SUCCESSOR THEREOF OR SIBIUCCESSOR’S NOMINEE AND TRANSFERS OF PORTIONS
OF THIS GLOBAL SECURITY SHALL BE LIMITED TO TRANSFRS MADE IN ACCORDANCE WITH THE RESTRICTIONS SET
FORTH IN THE INDENTURE REFERRED TO ON THE REVERSEREOF.]

[Definitive Securities Legend]
[IN CONNECTION WITH ANY TRANSFER, THE HOLDER WILL ELIVER TO THE SECURITY REGISTRAR ANI

TRANSFER AGENT SUCH CERTIFICATES AND OTHER INFORMA®@N AS SUCH TRANSFER AGENT MAY REASONABLY
REQUIRE TO CONFIRM THAT THE TRANSFER COMPLIES WITHHE FOREGOING RESTRICTIONS.]




[FORM OF FACE OF SECURITY]

No. [ ] [up to $775,000,000.00 in an initial amount ok [ the principal
amount of Level 3 Financing Inc.’s 7% Senior Nales 2020
represented by this Security and all other Seegritbnstituting
Original Securities (and any Exchange Securitisgdd in exchange
therefore) not to exceed at any time the less&7@b,000,000.00 and
the aggregate principal amount of such 7% Senide®Ndue 2020 the
outstanding.]*

7% Senior Notes due 2020

CUSIP No
ISIN No.

LEVEL 3 FINANCING, INC., a Delaware corporation,gmises to pay to [Cede & CdlJor registered assigns, the princi
sum [of Dollars]** [as set forth on the ®ctule of Increases or Decreases annexed heretajdrom 1, 2020.

Interest Payment Dates: June 1 and December 1.

Record Dates: May 15 and November 15.

* |f the Security is to be issued in global fornddathe attachment from Exhibit 1 to Appendix A ¢aped “TO BE ATTACHED TO
GLOBAL SECURITIES - SCHEDULE OF INCREASES OR DECRSEES IN GLOBAL SECURITY".
** Insert for Definitive Securities.




Additional provisions of this Security are set foan the other side of this Security.
IN WITNESS WHEREOF, the parties have caused ttggument to be duly executed.
LEVEL 3 FINANCING, INC.,

By

Name:
Title:

By

Name:
Title:

TRUSTEE'S CERTIFICATE OF
AUTHENTICATION

Dated:

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.,
as Trustee, certifie
that this is one ¢

the Securities referre
to in the Indenture

by:

Authorized Signator




[FORM OF REVERSE SIDE OF SECURITY]
7% Senior Notes Due 2020

1. Interest

LEVEL 3 FINANCING, INC., a Delaware corporation ¢ucorporation, and its successors and assigns theléndenture
hereinafter referred to, being herein called thestiker”), promises to pay interest on the princgmabunt of this Security at the rate per annum
shown above. The Issuer will pay interest semiatiyon June 1 and December 1 of each year, comimgiecember 1, 2012. Interest on
the Security will accrue from the most recent date/hich interest has been paid or, if no intehest been paid, from August 6, 2012. Inte
shall be computed on the basis of a 360-day yetavalf/e 30-day months.

2. Method of Payment

The Issuer will pay interest on the Securities égtalefaulted interest) to the Persons who arstergid holders of
Securities at the close of business on the MayrMowember 15 next preceding the interest paymat# even if Securities are canceled after
the record date and on or before the interest paydee. Holders must surrender Securities toyinBagent to collect principal payments.
The Issuer will pay principal and interest in moméyhe United States of America that at the tifhpayment is legal tender for payment of
public and private debts. Payments in respedi@Securities represented by a Global Securityu@ieg principal, premium and interest)
will be made by wire transfer of immediately avhlfunds to the accounts specified by The Depnsifoust Company. The Issuer will
make all payments in respect of a Definitive Seguyincluding principal, premium and interest), tmgiling a check to the registered address
of each Holder thereof; provided, however, thathatoption of the Issuer, payments on the Seeasritiay also be made, in the case of a
Holder of at least $1,000,000 aggregate principadant of Securities, by wire transfer to a U.Slalchccount maintained by the payee wii
bank in the United States if such Holder requeatsment by wire transfer by giving written noticetb@ Trustee or the Paying Agent to such
effect designating such account no later than 38 damediately preceding the relevant due dat@&yment (or such other date as the
Trustee may accept in its discretion).

3. Paying Agent and Security Reqistrar

Initially, THE BANK OF NEW YORK MELLON TRUST COMPAN, N.A., a national banking association (the
“Trustee”), will act as Paying Agent and Securiggistrar. The Issuer may appoint and change aypyn@&gent, Security Registrar or co-
registrar without notice.

4. Indenture

The Issuer issued the Securities under an Indedatesl as of August 6, 2012 (the “Indenture”), aghBarent, the Issuer
and the Trustee. The terms of the Securities declu
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those stated in the Indenture and those made ftme dndenture by reference to the Trust IndenAgeof 1939 (15 U.S.C. 88 77aaabbbb)

as in effect on the date of the Indenture (the “JIATerms defined in the Indenture and not defihecein have the meanings ascribed thereto
in the Indenture. The Securities are subjectltsuah terms, and Holders are referred to the Iwterand the TIA for a statement of those
terms.

The Securities are unsubordinated unsecured oioligadf the Issuer. [This Security is one of thégDal Securities
referred to in the Indenture issued in an aggregateipal amount of $775,000,000. The Securitietude the Original Securities, any
Additional Securities, and any Exchange Securitissed in exchange for Original or Additional Sétes]. [This Security is one of the
Additional Securities issued in addition to thegdral Securities and Exchange Securities issueddhange therefor in an aggregate princ
amount of $775,000,000 previously issued undetrtienture. The Original Securities, the ExchangeuSties issued in exchange for the
Original Securities, the Additional Securities amny Exchange Securities issued in exchange foAduitional Securities are treated as a
single class of securities under the Indenturéng denture imposes certain limitations on théitglnf Parent, the Issuer and their respec
Restricted Subsidiaries to, among other things,awaktain Investments and other Restricted Paymeaysdividends and other distributions,
incur Debt, enter into consensual restrictions upp@npayment of certain dividends and distributibpsuch Restricted Subsidiaries, issue or
sell shares of capital stock of such Restrictedstlidries, enter into or permit certain transaciwith Affiliates, create or incur Liens and
make Asset Sales. The Indenture also imposestiits on the ability of Parent, the Issuer andt ttespective Restricted Subsidiaries to
consolidate or merge with or into any other Peisosell, transfer, assign, lease, convey or ottewispose of all or substantially all of the
Property of such entities.

To guarantee the due and punctual payment of theipal and interest on the Securities and all o#mounts payable by
the Issuer under the Indenture and the Securitiesand as the same shall be due and payable,eviatmaturity, by acceleration or
otherwise, according to the terms of the Securéiebthe Indenture, Parent has unconditionallyanteed the Securities on an
unsubordinated basis pursuant to the terms ofritienture.

5. Optional Redemption

At any time prior to June 1, 2016, the Issuer neleem all or a part of the Securities, upon nattliean 30 nor more than
60 days’ prior notice, at a Redemption Price etmal00% of the principal amount of the Securitiesedeemed plus the Applicable Premium
as of, and accrued and unpaid interest there@myjif to, but not including, the Redemption Datebjsct to the right of Holders of record on
the relevant record date to receive interest dudtemelevant Interest Payment Date).

“Applicable Premium” means, with respect to any8Bi&g on any Redemption Date, the greater of (Q¥4d.of the principal
amount of such Security and (2) the excess, if ahga) the present value at such Redemption Bfafi@ the Redemption Price of such
Security at June 1, 2016 (such Redemption Priagghsat forth in the table appearing in this SecEjn
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plus (ii) all required interest payments due orhsBecurity through June 1, 2016 (excluding acctudgdinpaid interest to the Redemption
Date), computed using a discount rate equal td'thasury Rate as of such Redemption Date plus §8 paints, over (b) the principal
amount of such Security.

“Treasury Rate” means, as of any Redemption Dageyield to maturity as of such Redemption Dat&uoited States
Treasury securities with a constant maturity (asmited and published in the most recent Federa¢ResStatistical Release H.15 (519) that
has become publicly available at least two Busifsgs prior to such Redemption Date (or, if suchtiStical Release is no longer published,
any publicly available source of similar marketajamost nearly equal to the period from the Red@amDate to June 1, 2016rovided,
however, that if the period from the redemption date toeld, 2016 is less than one year, the weekly aegymid on actually traded United
States Treasury securities adjusted to a constaturity of one year will be used.

On and after June 1, 2016, the Issuer may reddeon alpart of the Securities, upon not less thain@& more than 60 days’
prior notice, at the Redemption Prices set forlbwdexpressed as a percentage of principal amppiy accrued and unpaid interest thel
(if any) to, but not including, the Redemption Dé&abject to the right of holders of record on tblevant record date to receive interest due
on the relevant interest payment date), if redeedugithg the twelve months beginning June 1, ofysars indicated below:

Period Redemption Price

2016 103.50
2017 101.7%
2018 and thereaftt 100.0(%

In addition, at any time from time to time on orgprto June 1, 2015, the Issuer may redeem up % @&5the original
aggregate principal amount of the Securities (idiclg any Additional Securities) at a Redemptiorc®egqual to 107.00% of the principal
amount of the Securities so redeemed, plus acameédinpaid interest thereof (if any) to the RedémnpDate (subject to the right of Holders
of record on the relevant record date to receiter@st due on the relevant Interest Payment Datt) the net cash proceeds contributed to
the capital of the Issuer of one or more privagepinents to Persons other than Affiliates of Payeonderwritten public offerings of
Common Stock of Parent resulting, in each casgrass proceeds of at least $100,000,000 in theesggg; provided however, that at least
65% of the original aggregate principal amounthaf Securities (including any Additional Securitiesjuld remain outstanding immediately
after giving effect to such redemption. Any suedemption shall be made within 90 days of suchapeiplacement or public offering upon
not less than 30 nor more than 60 days’ prior motic

6. Sinking Fund

The Securities are not subject to any sinking fund.




7. Notice of Redemption

Notice of redemption will be mailed by first-classil at least 30 days but not more than 60 days pwithe Redemption
Date to each Holder of Securities to be redeemédésair her registered address. Securities inmi@mations larger than $1,000 may be
redeemed in part but only in whole multiples ofG0D. If money sufficient to pay the Redemptiorc®mf and accrued interest on all
Securities (or portions thereof) to be redeemetherRedemption Date is deposited with the Payingmign or before the Redemption Date
and certain other conditions are satisfied, onaftet such date interest ceases to accrue on sathiies (or such portions thereof) called
redemption.

8. Repurchase of Securities at the Option of HoldemnuChange of Control Triggering Event

Upon a Change of Control Triggering Event, any teoldf Securities will have the right, subject totai conditions
specified in the Indenture, to cause the Issueggarchase all or any part of the Securities ohddlder at a purchase price equal to 101% of
the principal amount of the Securities to be repased plus accrued and unpaid interest, if anhealate of purchase (subject to the right of
Holders of record on the relevant record date ¢eixe interest due on the relevant Interest Payatd that is on or prior to the date of
purchase) as provided in, and subject to the teffitbe Indenture.

9. Denominations; Transfer; Exchange

The Securities are in registered form without cawgim denominations of $1,000 and whole multiple$19000. A Holder
may transfer or exchange Securities in accordarittetiae Indenture. Upon any transfer or exchatiggee Security Registrar and the Trustee
may require a Holder, among other things, to fur@ippropriate endorsements or transfer documedtsogmay any taxes and fees requires
law or permitted by the Indenture. The SecuritgiB&ar need not register the transfer of or exgbaamy Securities selected for redemption
(except, in the case of a Security to be redeemediit, the portion of the Security not to be reded) or to transfer or exchange any
Securities for a period of 15 days prior to thelmgiof a notice of redemption of Securities torbdeemed or 15 days before an interest
payment date.

10. Persons Deemed Owners

The registered Holder of this Security may be &dats the owner of it for all purposes.

11. Unclaimed Money

If money for the payment of principal or interestrains unclaimed for two years, the Trustee origagigent shall pay the
money back to the Issuer at its written requestssman abandoned property law designates anottsarPeAfter any such payment, Holders
entitled to the money must look only to the Issamed not to the Trustee for payment.




12. Discharge and Defeasance

Subject to certain conditions, the Issuer at amgtinay terminate some of or all its obligationsarttie Securities and the
Indenture if the Issuer deposits with the Trustemay or U.S. Government Obligations for the payneémirincipal and interest on the
Securities to redemption or maturity, as the caag be.

13. Amendment, Waiver

Subject to certain exceptions set forth in the htdee, (i) the Indenture or the Securities may tperaded without prior
notice to any Holder but with the written consehthe Holders of at least a majority (or, with respto certain covenants, the written consent
of at least two-thirds) in aggregate principal amtaef the Outstanding Securities and (ii) any dfaunoncompliance with any provision
may be waived with the written consent of the Hoddef at least a majority in principal amount of tButstanding Securities. Subject to
certain exceptions set forth in the Indenture, aiththe consent of any Holder of Securities, tiseiés and the Trustee may amend the
Indenture or the Securities (i) to evidence theesasion of another Person to the Issuer, Parartyoother Guarantor and the assumption by
such successor of the covenants of the IssuemParany other Guarantor, respectively, in theshtdre, the Securities and the applicable
Note Guarantee, (ii) to add to the covenants oftathe Issuer or any of their respective Subsaliafor the benefit of the Holders, or
surrender any right or power conferred upon Patbat|ssuer or any other Guarantor by the Indenfiifeto add any additional Events of
Default; (iv) to provide for uncertificated Secig# in addition to or in place of certificated Setes; (v) to evidence and provide for the
acceptance of appointment under the Indenturesataessor Trustee; (vi) to secure the Securité$t¢ comply with the Trust Indenture A
or the Securities Act (including Regulation S prdgatied thereunder); (viii) to add Note Guarantae® selease any Guarantors from Note
Guarantees as provided by the terms of the Indentix) to subordinate Note Guarantees under tleaigistances and to the extent set fori
the Indenture; and (x) to cure any ambiguity inlth@enture, to correct or supplement any provisiote Indenture which may be
inconsistent with any other provision therein oatld any other provision with respect to mattergu@stions arising under the Indenture;
providedsuch actions shall not adversely affect the intereSthe Holders in any material respect.

14. Defaults and Remedies

If an Event of Default occurs and is continuings ffrustee or the Holders of at least 25% in agdesgancipal amount of
the Securities then outstanding, subject to celimitations, may declare all the Securities tarenediately due and payable. Certain events
of bankruptcy or insolvency are Events of Defauld ahall result in the Securities being immediatklg and payable upon the occurrence of
such Events of Default without any further acthed Trustee or any Holder.

Holders of Securities may not enforce the Indenturdhe Securities except as provided in the Indent The Trustee may
refuse to enforce the Indenture or the Securitidsss it receives reasonable indemnity or secuftybject to certain limitations, Holders of a
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majority in aggregate principal amount of the Séms then outstanding may direct the Trusteesrekercise of any trust or power under the
Indenture. The Holders of a majority in aggregatacipal amount of the Securities then outstandiygwritten notice to the Issuer and the
Trustee, may rescind any declaration of accelaratial its consequences if the rescission wouldofiict with any judgment or decree, and
if all existing Events of Default have been curedvaived except nonpayment of principal or intetbat has become due solely because of
the acceleration.

15. Trustee Dealings with the Issuer

Subject to certain limitations imposed by the Tl&e Trustee under the Indenture, in its individuadny other capacity,
may become the owner or pledgee of Securities amdatherwise deal with and collect obligations ow@d by the Issuer or its Affiliates
and may otherwise deal with the Issuer or its Adfds with the same rights it would have if it wag Trustee.

16. No Recourse Against Others

A director, officer, employee, incorporator or dtholder, as such, of the Issuer or any Guarantlt sbt have any liability
for any obligations of the Issuer under the Sewmgior the Indenture or for any claim based omespect of or by reason of such obligations
or their creation, solely by reason of its statsisairector, officer, employee, incorporator ackholder of such Person. By accepting a
Security, each Holder waives and releases all Babliity. The waiver and release are part of tbesideration for the issue of the Securities.

17. Authentication

This Security shall not be valid until an authodzggnatory of the Trustee (or an authenticatingndgmanually signs the
certificate of authentication on the other sid¢hié Security.

18. Abbreviations

Customary abbreviations may be used in the nanaeHuflder or an assignee, such as TEN COM (=tefamsmmon),
TEN ENT (=tenants by the entireties), JT TEN (=faanants with rights of survivorship and not asates in common), CUST (=custodian),
and U/G/M/A (=Uniform Gift to Minors Act).

19. Governing Law

THIS SECURITY SHALL BE GOVERNED BY, AND CONSTRUEINIACCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APRCABLE PRINCIPLES OF CONFLICTS OF LAW TO THE
EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHERURISDICTION WOULD BE REQUIRED THEREBY.




20. CUSIP Numbers

Pursuant to a recommendation promulgated by then@itiee on Uniform Security Identification Procedsiréhe Issuer has
caused CUSIP numbers to be printed on the Seauatid has directed the Trustee to use CUSIP nuritbeadices of redemption as a
convenience to Holders. No representation is naade the accuracy of such numbers either as grotighe Securities or as contained in
notice of redemption and reliance may be placed onlthe other identification numbers placed thereo

The Issuer will furnish to any Holder of Securitiesupon written request and without charge to the Hadler a copy of
the Indenture which has in it the text of this Secrity.




ASSIGNMENT FORM
To assign this Security, fill in the form below:
| or we assign and transfer this Security to
(Print or type assignee’s hame, address and zip)cod

(Insert assignee’s soc. sec. or tax I.D. No.)

and irrevocably appoint agent to transfer this Security on the books ofitkaer. The agent may substitute another tooact f
him.
Date: Your Signature

Sign exactly as your name appears on the otheoéidhés Security. Signature must be guaranteed participant in a recognized signature
guaranty medallion program or other signature guaraacceptable to the Trustee.




OPTION OF HOLDER TO ELECT PURCHASE

If you want to elect to have this Security purchasgby the Issuer pursuant to Section 1016 (Asset &3lor 1009
(Change of Control Triggering Event) of the Indentue, check the box:

a

If you want to elect to have only part of this Seatity purchased by the Issuer pursuant to Section 106 or 1009 of the
Indenture, state the amount:

$

Date: Your Signature:

(Sign exactly as your name appears on the other gidf the Security)

Signature Guarantee:

Signature must be guaranteed by a participant in @aecognized signature guaranty medallior
program or other signature guarantor acceptable tadhe Trustee.




EXHIBIT B
INCUMBENCY CERTIFICATE

The undersigned, , beirg th of (the “Company”does hereby certify that the individu
listed below are qualified and acting officers loé ICompany as set forth in the right column oppdsieir respective names and the signatures
appearing in the extreme right column oppositenthme of each such officer is a true specimen of&meiine signature of such officer and
such individuals have the authority to execute doenis to be delivered to, or upon the requesttoé, Bank of New York Mellon Trust
Company, N.A., as Trustee under the Indenture dadesf August 6, 2012, among the Company, Leveb@@unications Inc./Level 3
Financing, Inc. and The Bank of New York Mellon $r@Company, N.A.

Name Title Signature

IN WITNESS WHEREOF, the undersigned has duly exetaind delivered this Certificate as of the day of , 20

Name:
Title:




EXHIBIT C
FORM OF SUPPLEMENTAL INDENTURE

SUPPLEMENTAL INDENTURE (this “Supplemental Indentliy dated as of , among
[GUARANTOR] (the “New Guarantor”), a direct or idct subsidiary of Level 3 Communications, Inc.ier
successor), a Delaware corporation (“Parent”), LENBEFINANCING, INC., a Delaware corporation (thessSuer)
on behalf of itself and the Guarantors (the “ExigtGuarantors”), if any, under the Indenture reféno below, and
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A., aational banking association, as trustee
under the indenture referred to below (the “TruYtee

WITNESSETH:

WHEREAS the Issuer and Parent have heretofore ga@eund delivered to the Trustee an Indenture dedexf August 6, 2012 (the
“Indenture”; capitalized terms used but not defihedein having the meanings assigned thereto imtlenture), providing for the issuance of
its 7% Senior Notes Due 2020;

WHEREAS the Indenture permits the New Guarant@xicute and deliver to the Trustee a supplemerdehiture pursuant to
which the New Guarantor shall unconditionally guiea all the Issuer’s obligations under the Seiesrppursuant to a Guarantee on the terms
and conditions set forth herein;

WHEREAS the Guarantee contained in this Supplerhémdanture shall constitute a “Restricted Subsidi@uarantee”and the Ne\
Guarantor shall constitute a “Guarantor”, for altposes of the Indenture; and

WHEREAS pursuant to Section 901 and Section 13QAefndenture, the Trustee and the Issuer ar@andi to execute and
deliver this Supplemental Indenture;

NOW THEREFORE, in consideration of the foregoingl éor other good and valuable consideration, tleeipe of which is hereby
acknowledged, the New Guarantor, the Issuer, thigtiBg Guarantors and the Trustee mutually coveaadtagree for the equal and ratable
benefit of the Holders of the Securities as follows

1. Agreement to GuarantyThe New Guarantor hereby agrees, jointly anésdly with all the existing Guarantors, to
unconditionally guarantee the Issuer’s obligationder the Securities and the Indenture on the tarmdssubject to the conditions set forth in
Article 13 of the Indenture and to be bound byodtler applicable provisions of the Indenture areSkcurities.
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2. Successors and Assign$his Supplemental Indenture shall be binding uf@nNew Guarantor and its successors and assigns
and shall inure to the benefit of the successadsaasigns of the Trustee and the Holders andgietent of any transfer or assignment of
rights by any Holder or the Trustee, the rights pridileges conferred upon that party in the Inde@tand in the Securities shall automatic
extend to and be vested in such transferee orrassi@ll subject to the terms and conditions af hdenture.

3. No Waiver. Neither a failure nor a delay on the part of @itthe Trustee or the Holders in exercising anfitrigower or privileg:
under this Supplemental Indenture, the Indentutb@Securities shall operate as a waiver therewfshall a single or partial exercise thereof
preclude any other or further exercise of any rigbtver or privilege. The rights, remedies anddfiés of the Trustee and the Holders herein
and therein expressly specified are cumulativeraicexclusive of any other rights, remedies or fiswehich either may have under this
Supplemental Indenture, the Indenture or the Seesirat law, in equity, by statute or otherwise.

4. Madification. No modification, amendment or waiver of any psiwn of this Supplemental Indenture, nor the congeany
departure by the New Guarantor therefrom, shadiniy event be effective unless the same shall beiting and signed by the Trustee, and
then such waiver or consent shall be effective amijne specific instance and for the purpose fhictv given. No notice to or demand on the
New Guarantor in any case shall entitle the Newr@utar to any other or further notice or demanthasame, similar or other circumstan

5. Opinion of Counsel.Concurrently with the execution and deliverylistSupplemental Indenture, the Issuer shall detivéhe
Trustee an Opinion of Counsel to the effect thast Supplemental Indenture has been duly authoreesl;uted and delivered by each of the
New Guarantor and the Issuer and that, subjetigt@pplication of bankruptcy, insolvency, moratorjdraudulent conveyance or transfer
other similar laws relating to creditors’ rightsngeally and to the principles of equity, whethensidered in a proceeding at law or in equity,
the Guarantee of the New Guarantor is a legalg\aid binding obligation of the New Guarantor, ecéable against the New Guarantor in
accordance with its terms.

6. Ratification of Indenture; Supplemental Indeas Part of Indenture Except as expressly amended hereby, the Indeistimall
respects ratified and confirmed and all the tewwngaditions and provisions thereof shall remainuthfbrce and effect. This Supplemental
Indenture shall form a part of the Indenture foipakposes, and every holder of Securities heretodo hereafter authenticated and delivered
shall be bound hereby.

7. Governing Law. THIS SUPPLEMENTAL INDENTURE SHALL BE GOVERNED BY, A ND CONSTRUED IN
ACCORDANCE WITH, THE LAWS OF
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THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW TO
THE EXTENT THAT THE APPLICATION OF THE LAWS OF ANOT HER JURISDICTION WOULD BE REQUIRED
THEREBY.

8. Counterparts.The parties may sign any number of copies of$higplemental Indenture. Each signed copy shadhberiginal,
but all of them together represent the same agneeme

9. Effect of Headings.The Section headings herein are for convenientieamd shall not effect the construction thereof.

10. Trustee. The Trustee makes no representations as to titétyar sufficiency of this Supplemental IndenturThe recitals and
statements herein are deemed to be those of ter]$Zarent, the Existing Guarantors and the Near&uor, and not of the Trustee.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeaf #ise date first above written.
[NEW GUARANTOR],

By

Name:
Title:

LEVEL 3 FINANCING, INC., on behalf of itself as tHesuer and
the Existing Guarantors, if an

By

Name:
Title:

THE BANK OF NEW YORK MELLON TRUST COMPANY,
N.A., as Trustee

By

Name:
Title:




EXHIBIT D

PARENT INTERCOMPANY NOTE SUBORDINATION AGREEMENT ded as of August 6, 2012
among LEVEL 3 FINANCING, INC. (the “Issuer”), LEVEB COMMUNICATIONS, LLC (“Level 3 LLC"), each
Issuer Restricted Subsidiary (as defined in themtare described below) that becomes party hesepoavided in
Section 4.12 hereto (each such Issuer Restrictbdid@ary and Level 3 LLC individually, a “Subordieal
Borrower,” and collectively, the “Subordinated Bosrers”), LEVEL 3 COMMUNICATIONS, INC. (“Parent”),
each Sister Restricted Subsidiary (as definedarnntenture described below) that becomes pargthas
provided in Section 4.13 hereto (each such SiststriRted Subsidiary and Parent individually, ab&uinated
Lender,” and collectively, the “Subordinated Lersigr

Reference is made to (a) the Purchase Agreemesd datof August 1, 2012 (the “Purchase Agreememtijng the initial
purchasers party thereto (the “Purchasers”), theelsand Parent, (b) the Indenture dated as of #2012 (the “Indenture”) among the
Issuer, Parent and The Bank of New York Mellon T@empany, N.A., as trustee (in such capacity, Tmastee”), (c) the intercompany
demand note dated the Issue Date, in an initiatgral amount equal to $775,000,000, issued by IL2\# C to the Issuer, as it may be
amended from time to time pursuant to Sectionsa8@l1020 of the Indenture (the “Offering Proceed&eN) and (d) the intercompany
demand note dated December 8, 1999, as amendedsiatbd on October 1, 2003 (the “Parent Intercompinte”) issued by Level 3 LLC
to Parent, the outstanding balance of which, adath 31, 2012, was approximately $23,300,000,008pitalized terms used herein and not
otherwise defined shall have the meanings assiedch terms in the Indenture.

The Issuer has agreed to sell to the Purchasess,thp terms set forth in the Purchase Agreemisni% Senior Notes Due
2020 (the “Securities”) to be guaranteed on an cureel unsubordinated basis by Parent. The olbigati the Purchasers to purchase the
Securities is conditioned on, among other things,execution and delivery by Parent, the IssuerLawel 3 LLC of a subordination
agreement in the form hereof. Additionally, upba incurrence of certain intercompany indebtedrtbssindenture requires Restricted
Subsidiaries of Parent (other than the Issuerutrantee the Offering Proceeds Note (each suclagigs, an “Offering Proceeds Note
Guarantee”, and each such Restricted Subsidiatytbaides such a guarantee, an “Offering Procékxls Guarantor”) and to subordinate
their obligations with respect to such newly inearindebtedness to their obligations with respetii¢ir Offering Proceeds Note Guarantee.
Offering Proceeds Note Guarantors required to plegubordination with respect to intercompany ineléiess and the creditors on such
indebtedness are required to become parties té\trsement, if they are not yet parties.
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In order to induce the Purchasers to purchasedharilies, Parent, the Issuer and Level 3 LLC ating to execute and deliver this
Agreement. Accordingly, Parent, as a Subordinht@attler, the Issuer and Level 3 LLC, as a SubordthBorrower, hereby agree as follows:

ARTICLE |
Subordination

SECTION 1.1. SubordinationEach Subordinated Lender hereby agrees thablidiations in respect of any Debt owed to
such Subordinated Lender by any Subordinated Banrowcluding the payment of principal, premiuma(ify), interest, Guarantees or all
other amounts payable thereunder (the “Subordin@tdidations”), are subordinate and junior in rigfipayment, to the extent and in the
manner provided in this Article |, to the prior pagnt in full in cash of all obligations of such Suthinated Borrower in respect of the
Offering Proceeds Note, including the payment @igipal, premium (if any), interest (including inést arising after the commencement of a
bankruptcy or other proceeding, whether or not suchaim is permitted in such proceeding), Offefifrgceeds Note Guarantees thereof ¢
other amounts payable thereunder (the “Senior @titigs”).

SECTION 1.2._Subordination in the Event of Dissioln or Insolvency of any Subordinated BorroweBubject to the tern
of a subordination agreement entered into pursieaBéection 4.14, upon any distribution of the assétany Subordinated Borrower in
connection with its dissolution or insolvency oioapany dissolution, winding up, liquidation or rganization of any Subordinated Borrower,
whether in bankruptcy, insolvency, reorganizat@mmangement or receivership or similar proceedingspon any assignment for the benefit
of creditors or any other marshaling of the asantsliabilities of any Subordinated Borrower:

(&) the Issuer shall first be entitled to recgpagment in full in cash of the Senior Obligatiofisech Subordinated
Borrower in accordance with the terms of such Sedigligations before any Subordinated Lender shakntitled to receive any payment on
account of the Subordinated Obligations owed by uthordinated Borrower to such Subordinated Lendeether as principal, premium (if
any), interest, pursuant to an Offering Proceed® kuarantee or otherwise; and

(b) any payment by, or distribution of the assdtsuch Subordinated Borrower of any kind or chg whether in cash,
property or securities, to which any Subordinatedder would be entitled except for the provisiohthis Agreement shall be paid or
delivered by the Person making such payment oriloligion (whether a trustee in bankruptcy, a reegieustodian or liquidating trustee or
otherwise) directly to the Issuer to the extentassary to make payment in full in cash of all Sefiibligations remaining unpaid, after givi
effect to any concurrent payment or distributiortite Issuer in respect of the Senior Obligations.
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In the event of any proceeding involving any Sulbmated Borrower under any bankruptcy, insolvenegrganization, receivership or similar
law, each Subordinated Lender agrees, until thef@asible payment in full of all monetary Seniodi@étions, not to ask, demand, sue for or
take or receive from any Subordinated Borrowerash; securities or other property or by setoffcpase or redemption (including, without
limitation, from or by way of collateral), paymeuaitall or any part of the Subordinated Obligationged to such Subordinated Lender (other
than payments permitted pursuant to clause (b)ejenvd agrees that in connection with any procegidivolving any Subordinated Borrow
under any bankruptcy, insolvency, reorganizatiengivership or similar law (i) the Issuer is irreably authorized and empowered (in its
own name or in the name of such Subordinated Barawotherwise), but shall have no obligationdéonand, sue for, collect and receive
every payment or distribution referred to in theqading sentence and give acquittance therefotcafilé claims and proofs of claim and te
such other action (including, without limitatiomting the applicable Subordinated Obligations amfdreing any security interest or other |
securing payment of such Subordinated Obligatiangje Issuer may deem necessary or advisabled@xercise or enforcement of any of
its rights or interests and (ii) each Subordindtedder shall duly and promptly take such actiothaslssuer may reasonably request to

(A) collect amounts in respect of the applicablé@dinated Obligations for the account of the Issuel to file appropriate claims or proofs
of claim in respect of such Subordinated ObligatiqB) execute and deliver to the Issuer such arefle powers of attorney, assignments or
other instruments as the Issuer may reasonablestguorder to enable the Issuer to enforce adya#irclaims with respect to, and any
security interests and other liens securing payrogrnhe applicable Subordinated Obligations andddlect and receive any and all
payments or distributions which may be payableadivdrable upon or with respect to the applicahie@dinated Obligations. A copy of tt
Agreement may be filed with any court as eviderfadd@ Issuer’s right, power and authority hereunder

SECTION 1.3._Certain Payments Held in TruSubject to the terms of a subordination agreeretgred into pursuant to
Section 4.14, in the event that any payment byjsiribution of the assets of, any Subordinated®eer of any kind or character, whether in
cash, property or securities, and whether diremtlgtherwise, shall be received by or on behalHrof Subordinated Lender at a time when
such payment is prohibited by this Agreement, sueyyment or distribution shall be held in trusttioe benefit of, and shall be paid over to,
the Issuer to the extent necessary to make payiméuit in cash of all Senior Obligations remainingpaid, after giving effect to any
concurrent payment or distribution to the Issuerespect of such Senior Obligations.

SECTION 1.4._SubrogationSubiject to the prior indefeasible payment in iiultash of the Senior Obligations, each
Subordinated Lender shall be subrogated to thésrighthe Issuer to receive payments or distrimgim cash, property or securities of each
applicable Subordinated Borrower in respect of3kaior Obligations until all amounts owing on tipplicable Subordinated Obligations
shall be paid in full, and as
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between and among a Subordinated Borrower, itstorsqother than the Issuer) and the applicableo&linated Lender, no such payment or
distribution made to the Issuer by virtue of thigréement that otherwise would have been made toSubordinated Lender shall be deemed
to be a payment by such Subordinated Borrower oauatt of such Subordinated Obligations, it beindarstood that the provisions of this
Agreement are intended solely for the purpose thithg the relative rights of the Subordinated Lers on the one hand, and the Issuer, on
the other hand.

ARTICLE Il

Other Matters Regarding the Subordinated Obligation

SECTION 2.1._Other CreditorsExcept in the limited circumstances set fortiiticle I, nothing contained in this
Agreement is intended to or shall impair, as betwased among a Subordinated Borrower, its creddaadsany Subordinated Lender, the
obligations of such Subordinated Borrower to paguch Subordinated Lender the Subordinated Obtigatdf such Subordinated Borrower
as and when the same shall become payable in acemravith the terms thereof, or affect the relatights of such Subordinated Lender and
the other creditors of such Subordinated Borrower.

SECTION 2.2._Proofs of Claimslin the event of any dissolution, winding up, ldgtion or reorganization of any
Subordinated Borrower, whether in bankruptcy, imspty, reorganization, arrangement or receivergtopeedings or otherwise, or any
assignment for the benefit of creditors or any otharshaling of the assets and liabilities of anp@&@dinated Borrower, each Subordinated
Lender agrees to file proofs of claim for the Sulated Obligations owed to it upon demand of gsaiér, in default of which the Issuer o
authorized representative of the Issuer is hengbyadcably authorized so to file in order to effete the provisions hereof. This Section s
not be construed to permit any Subordinated Letalegtain any payment received by it in respea 8ubordinated Obligation that such
Subordinated Lender is not entitled to receive ratain under any other provision of this Agreement.

SECTION 2.3._Waivers.(a) Each Subordinated Lender waives the riglebtopel any assets or property of any
Subordinated Borrower or the assets or propergngfOffering Proceeds Note Guarantor or any otleesdh to be applied in any particular
order to discharge the Senior Obligations. EadboRlinated Lender expressly waives the right tairecthe Issuer to proceed against any
Subordinated Borrower, any Offering Proceeds Natar@ntor or any other Person, or to pursue any ogineedy in the Issuer’s power which
such Subordinated Lender cannot pursue and whictdaighten such Subordinated Lender’s burden, itbstanding that the failure of the
Issuer to do so may thereby prejudice such SubatelihLender. Each Subordinated Lender agrees #twll not be discharged, exonerated
or have its obligations hereunder to the Issuenaed (i) by the Issuer’s delay in proceeding againgnforcing any remedy against any
Subordinated Borrower, any Offering Proceeds Naiar&ntor or any other Person; (ii) by the Issukzasing any Subordinated Borrower,
any Offering Proceeds
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Note Guarantor or any other Person from all or geny of the Senior Obligations; or (iii) by the cligrge of any Subordinated Borrower,
Offering Proceeds Note Guarantor or any other Pelbgcan operation of law or otherwise, with or witih the intervention or omission of the
Issuer, except in each case unless all Senior &hligs due to the Issuer have been indefeasibtyipdull in cash. The Issuer’s vote to
accept or reject any plan of reorganization retatmany Subordinated Borrower, any Offering Prdsedote Guarantor or any other Person,
or the Issuer’s receipt on account of all or pathe Senior Obligations of any cash, securitiestber property distributed in any bankruptcy,
reorganization, or insolvency case, shall not disgh, exonerate, or reduite obligations of any Subordinated Lender hereutalthe Issue
except in each case unless all Senior Obligatiang lveen indefeasibly paid in full in cash.

(b) Each Subordinated Lender waives all rights defénses arising out of an election of remediethbyssuer, even
though that election of remedies, including, withlimitation, any nonjudicial foreclosure with resy to security for the Senior Obligations,
has impaired the value of such Subordinated Lerd#ghts of subrogation, reimbursement, or contrtbuagainst any Subordinated
Borrower, any Offering Proceeds Note Guarantomgr@her Person. Each Subordinated Lender exgressles any rights or defenses it
may have by reason of protection afforded to anyo®&dinated Borrower, any Offering Proceeds Noter@uitar or any other Person with
respect to the Senior Obligations pursuant to amiydeficiency laws or other laws of similar impaevrhich limit or discharge the principal
debtor’s indebtedness upon judicial or nonjudifiatclosure of real property or personal propedjateral for the Senior Obligations, if any.

(c) Each Subordinated Lender agrees that, wittimuhecessity of any reservation of rights agaipand without notice to
or further assent by it, any demand for paymerthefSenior Obligations made by the Issuer may d&nded in whole or in part by the
Issuer, and any Senior Obligation may be continaed,the Senior Obligations, or the liability ofygBubordinated Borrower or any Offering
Proceeds Note Guarantor or any other party updar@any part thereof, or any Guarantee therefaigit of offset with respect thereto, may,
from time to time, in whole or in part, be renewegtended, modified, accelerated, compromised, edgisurrendered, or released by the
Issuer, in each case without notice to or furtteseat by such Subordinated Lender, which will rent@iund under this Agreement and
without impairing, abridging, releasing or affectithe subordination and other agreements provideldrein.

(d) Each Subordinated Lender waives any and @it@of the creation, renewal, extension or accofi@ny of the Senior
Obligations and notice of or proof of reliance hg issuer upon this Agreement. The Senior Obbigatiand any of them, shall be deemed
conclusively to have been created, contractedauried in reliance upon this Agreement, and allidga between any Subordinated
Borrower and the Issuer shall be deemed to have tmesummated in reliance upon this Agreement.h Babordinated Lender
acknowledges and agrees that the Issuer has tglmdthe
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subordination and other agreements provided fagihén consenting to this Agreement. Each Subotdohiender waives notice of or proof
of reliance on this Agreement and protest, demangdyment and notice of default.

SECTION 2.4._Legend.Any and all instruments or records now or heeradteating or evidencing the Subordinated
Obligations, whether upon refunding, extensioneveal, refinancing, replacement or otherwise, statitain the following legend:

“Notwithstanding anything contained herein to tlvatcary, neither the principal of nor the interest nor any other
amounts payable in respect of, the indebtednessedr®r evidenced by this instrument or recordl $iedome due or be paid or
payable, except to the extent permitted under #reri® Intercompany Note Subordination Agreemergdias of August 6, 2012,
among Level 3 Communications, Inc., [any additicdabordinated Lenders,] Level 3 Communications, L&y additional
Subordinated Borrowers] and Level 3 Financing,,Imhich Parent Intercompany Note Subordination ggrent is incorporated
herein with the same effect as if fully set fortréin.”

SECTION 2.5._Transfer of Subordinated Obligatiorisach Subordinated Lender agrees that it willsdit assign, transfer
or otherwise dispose of all or any part of the Sdmated Obligations owed to it unless the Personhiom such sale, assignment, transfer or
disposition is made shall acknowledge in writingligered to the Issuer and the Purchasers) tishgit be bound by the terms of this
Agreement to the same extent as such Subordinatedel, including the terms of this Section 2.%hasigh it is a party hereto as of the date
hereof.

SECTION 2.6._Obligations Hereunder Not Affecte¢a) All rights and interests of the Issuer hadr, and all agreemer
and obligations of each Subordinated Lender hemsthall remain in full force and effect irrespeetof:

0] any lack of validity or enforcealyliof the Offering Proceeds Note, the Purchase é&ment or any
document contemplated thereby;

(i) any change in the time, manner @cpl of payment of, or in any other term of, alhay of the Senior
Obligations, or any other amendment or waiver afarsent to departure from the Offering ProceedgNo

(iii) any release, amendment, waiver treotmodification, whether in writing or by coursieconduct or
otherwise, of, or consent to departure from, anfe@fg Proceeds Note Guarantee; or
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(iv) any other circumstance that mightesthise constitute a defense available to, or ehdige of, any
Subordinated Borrower in respect of its Senior @dtlons or of any Subordinated Lender in respettisfAgreement.

(b) This Agreement shall continue to be effectivde reinstated, as the case may be, if at argydimy payment of the
Senior Obligations or any part thereof is rescindethust otherwise be returned by the Issuer uperirisolvency, bankruptcy or
reorganization of any Subordinated Borrower or ottee, all as though such payment had not been made
ARTICLE Il

Representations and Warranties of the Subordinaaders

Each Subordinated Lender represents and warrattie tgsuer that:
(&) Itis duly organized, validly existing andgnod standing under the laws of the jurisdictiomvrich it is organized.

(b) The execution, delivery and performance tof this Agreement and the consummation of the &ratiens contemplate
hereby are within its powers, have been duly aigkdrby all necessary action on its part, requaraction by or in respect of, or filing with,
any court or governmental or regulatory body omagegother than such as have been duly taken oejraadi do not contravene, or constitute
a default under, any provision of applicable lawegulation or of its certificate of incorporation by-laws (or other organizational
documents, as applicable) or of any material agee¢njudgment, injunction, order, decree or othetrument binding upon it or any of its
subsidiaries.

(c) This Agreement constitutes a valid and bindiggeement of such Subordinated Lender, enforceagalmst such
Subordinated Lender in accordance with its termisjet to the effect of applicable bankruptcy, imeacy or similar laws affecting creditors’
rights generally and equitable principles of gehapplicability.

ARTICLE IV
Miscellaneous

SECTION 4.1._Notices.All communications and notices hereunder shalhberiting and shall be mailed or delivered and
sent by fax and confirmed at 1025 Eldorado BoulévBroomfield, Colorado 80021, attention: Gené&alnsel (Telecopy No. 720-888-
5127; Telephone Confirm 720-888-2505), with a copljke manner to Bank of America, N.A., 901 Maih,Pallas, Texas 75202. Attention
of Antonikia (Toni) L. Thomas (Telecopy No. 877-28832; Telephone Confirm 214-209-1569).
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SECTION 4.2._Successors and Assign&henever in this Agreement any of the partiegtueis referred to, such reference
shall be deemed to include the successors anchassiguch party. All representations, warranesenants, promises and agreements by o
on behalf of each Subordinated Lender and eachr8uiabed Borrower that are contained in this Agrertrishall bind its successors and
assigns and inure to the benefit of the Issuertl@duccessors and assigns of the Issuer. Eacntdbudted Lender and each Subordinated
Borrower agrees that it shall not assign or dekegay of its obligations under this Agreement withitve prior written consent of the Issuer,
and any attempted assignment or delegation withiach consent shall be void and of no effect.

SECTION 4.3._Governing Law; Jurisdiction; ConsenService of Process(a) THIS AGREEMENT SHALL BE
GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK BUT WITHOUT
GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THAT THE APPLICATION OF
THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

(b) Each Subordinated Lender hereby irrevocabtlywarconditionally submits, for itself and its progyeto the
nonexclusive jurisdiction of the Supreme Courthef State of New York sitting in New York County amfcthe United States District Court
the Southern District of New York, and any appelleaurt from any thereof, in any action or procegdirising out of or relating to this
Agreement, or for recognition or enforcement of ardgment, and each of the parties hereto herebydcably and unconditionally agrees
that all claims in respect of any such action acpeding may be heard and determined in such NaW State or, to the extent permitted by
law, in such Federal court. Each of the partiegtoeagrees that a final judgment in any such aciioproceeding shall be conclusive and |
be enforced in other jurisdictions by suit on thégment or in any other manner provided by lawthig in this Agreement shall affect any
right that the Issuer may otherwise have to brimgaction or proceeding relating to this Agreensgainst any Subordinated Lender or its
properties in the courts of any jurisdiction.

(c) Each Subordinated Lender hereby irrevocabtwarconditionally waives, to the fullest extentiay legally and
effectively do so, any objection which it may nonhereafter have to the laying of venue of any, sgtion or proceeding arising out of or
relating to this Agreement in any court referredhtparagraph (b) of this Section. Each of thdipatereto hereby irrevocably waives, to the
fullest extent permitted by law, the defense ofrmnvenient forum to the maintenance of such aatioproceeding in any such court.

(d) Each Subordinated Lender hereby irrevocabhseats to service of process in the manner provigiedotices in
Section 4.1 hereto. Nothing in this
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Agreement will affect the right of any party toghAgreement to serve process in any other manmerifbed by law.

SECTION 4.4._Waivers; AmendmentNo failure or delay of the Issuer in exercisimy @ight or power hereunder shall
operate as a waiver thereof, nor shall any singfgadial exercise of any such right or power by Iksuer preclude any other or further
exercise thereof or the exercise of any other mghgower. The rights and remedies of the Isseezimder and instruments creating or
securing its respective Senior Obligations are datiwve and are not exclusive of any other rightsesnedies provided by law. Neither this
Agreement nor any provision hereof may be waivetkrzded or modified except (i) in accordance witbti®a 1020 of the Indenture and
(i) pursuant to an agreement or agreements inngrientered into by the Issuer, each Subordinatedier and each Subordinated Borrower
intending to be bound thereby.

SECTION 4.5. Waiver of Claims(a) To the maximum extent permitted by law, e8abordinated Lender waives any
claim it might have against the Issuer with respecor arising out of, any action or failure td acany error of judgment, negligence, or
mistake or oversight whatsoever on the part ofd¢beer or its directors, officers, employees, agentaffiliates with respect to any exercise
rights or remedies under the Offering Proceeds Nbieither the Issuer nor any of its respectivedrs, officers, employees, agents or
affiliates shall be liable for failure to demand)lect or realize upon any Offering Proceeds Noti@ntee or for any delay in doing so or
shall be under any obligation to take any othepbaathatsoever with regard to the Offering Procelddte or any part thereof.

(b) Each Subordinated Lender, for itself and omaltieof its successors and assigns, hereby waiwesiad all now existing
or hereafter arising rights it may have to reqtie Issuer to marshal assets for the benefit df Subordinated Lender, or to otherwise direct
the timing, order or manner of any enforcemenhef®ffering Proceeds Note. The Issuer is undeatuty or obligation, and each
Subordinated Lender hereby waives any right it imaye to compel the Issuer, to pursue any Offeringéeds Note Guarantor or other
Person who may be liable for the Senior Obligations

(c) Each Subordinated Lender hereby waives amések all rights which a guarantor or surety wapect to the Senior
Obligations could exercise.

(d) Each Subordinated Lender hereby waives any a@uthe part of the Issuer to disclose to it aagt known or hereafter
known by the Issuer relating to the operation waficial condition of any Subordinated Borrower oy &ffering Proceeds Note Guarantor
their respective businesses. Each Subordinateddremters into this Agreement based solely umomitependent knowledge of the
applicable Subordinated Borrower’s results of ofjens, financial condition and business and sudbo&linated Lender assumes full
responsibility for obtaining any further or futuréormation with respect to the applicable Suboatia Borrower or its results of operations,
financial condition or business.
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SECTION 4.6._Further Assurance&ach Subordinated Lender and each Subordinated\Ber, at its own expense and at
any time from time to time, upon the written redquafsthe Issuer, will promptly and duly execute atediver such further instruments and
documents and take such further actions as therssasonably may request for the purposes ofr@htabr preserving the full benefits of
this Agreement and of the rights and powers heyented.

SECTION 4.7._Provisions Define Relative Right$his Agreement is intended solely for the purpafséefining the
relative rights of the Issuer on the one hand AedStubordinated Lenders and the Subordinated Bersoan the other, and no other Person
shall have any right, benefit or other interestarttlis Agreement.

SECTION 4.8. WAIVER OF JURY TRIALEACH PARTY HERETO HEREBY WAIVES, TO THE FULLEST
EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MA Y HAVE TO A TRIAL BY JURY IN ANY LEGAL
PROCEEDING DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEMENT OR THE
TRANSACTIONS CONTEMPLATED HEREBY (WHETHER BASED ON CONTRACT, TORT OR ANY OTHER THEORY).
EACH PARTY HERETO (A) CERTIFIES THAT NO REPRESENTAT IVE OR ATTORNEY OF ANY OTHER PARTY HAS
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF
LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AN D (B) ACKNOWLEDGES THAT IT AND THE OTHER
PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE
MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION.

SECTION 4.9._Severability.In the event any one or more of the provisiong&ined in this Agreement should be held
invalid, illegal or unenforceable in any respekg validity, legality and enforceability of the raming provisions contained herein shall nc
any way be affected or impaired thereby. The pahall endeavor in good faith negotiations téaapany invalid, illegal or unenforceable
provisions with valid provisions the economic effeEwhich comes as close as possible to thatefrihalid, illegal or unenforceable
provisions.

SECTION 4.10._CounterpartsThis Agreement may be executed in two or morentayparts, each of which shall constit
an original but all of which, when taken togettsdrall constitute but one instrument.

SECTION 4.11._HeadingsAtrticle and Section headings used herein aredarvenience of reference only, are not part of
this Agreement and are not to affect the constonatif, or to be taken into consideration in intetjpng, this Agreement.

SECTION 4.12._Additional Subordinated BorrowerBursuant to clause (vi) of paragraph (b) of ®&cti010 of the
Indenture or clause (iv) of paragraph (b) of
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Section 1011 of the Indenture, upon execution alidety by, as applicable, any Restricted Subsydiarissuer Restricted Subsidiary of an
instrument in the form of Annex | attached heratotherwise in a form acceptable to the Issuerh Restricted Subsidiary or Issuer
Restricted Subsidiary, as applicable, shall becarBebordinated Borrower hereunder with the santefand effect as if originally named as
a Subordinated Borrower herein. The executiondeiidery of any such instrument shall not requive ¢onsent of any other Subordinated
Borrower hereunder. The rights and obligationsaith Subordinated Borrower herein shall remainlirférce and effect notwithstanding t
addition of any Subordinated Borrower as a parthi® Agreement.

SECTION 4.13._Additional Subordinated LendeiBursuant to clause (vi) of paragraph (b) of ®acti010 of the Indentu
or clause (iv) of paragraph (b) of Section 1011hefindenture or both such clauses, upon execatidrdelivery by any Sister Restricted
Subsidiary of an instrument in the form of Annexatiached hereto or otherwise in a form acceptabiiee Issuer, such Sister Restricted
Subsidiary shall become a Subordinated Lender hderuwith the same force and effect as if originahmed as a Subordinated Lender
herein. The execution and delivery of any suckrimsent shall not require the consent of any owdrordinated Lender hereunder. The
rights and obligations of each Subordinated Lem@eein shall remain in full force and effect notwgitanding the addition of any
Subordinated Lender as a party to this Agreement.

SECTION 4.14. Subordination of Senior Obligatitm®ualified Credit Facility. The Issuer, a Subordinated Borrower and
the Subordinated Lenders may enter into an agreemnemrangement that provides that the paymerngatibn on the Senior Obligations of
such Subordinated Borrower be expressly subordinatany bankruptcy, liquidation or winding up peecling of such Subordinated
Borrower to the prior payment in full in cash of @bligations of such Subordinated Borrower under &Guarantee of, or obligation as
borrower under, any Qualified Credit Facility Incedt by Parent or a Restricted Subsidiary in aceurelavith clause (ii) of paragraph (b) of
Section 1010 or clause (ii) of paragraph (b) oft®acl011 of the Indenture; providetiowever, that (x) the terms of the subordination of
such Senior Obligations of such Subordinated Boerpwo any such Guarantee of or obligation as begrainder a Qualified Credit Facility
may not eliminate or otherwise adversely affectshieordination of the payment obligation on anyeotbebt of such Subordinated Borrower,
to the payment obligation of the Senior Obligatiofisuch Subordinated Borrower, and (y) any Guaeibther than a Guarantee of such
Qualified Credit Facility) by such Subordinated Baver of any other Debt of Parent or any Sistertied Subsidiary also shall be
expressly subordinated in any bankruptcy, liqu@abr winding up proceeding of such Subordinated®wer, to the prior payment in full in
cash of all obligations of such Subordinated Boeounder its Guarantee of such Qualified Crediilfato at least the same extent and on
the same terms and conditions as the subordinptmrisions applicable to the Senior Obligationswth Subordinated Borrower.
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IN WITNESS WHEREOF, Level 3 LLC, as a SubordinaBsirower, Parent, as a Subordinated Lender antsthuer have caused this
Agreement to be duly executed by their respectiba@ized representatives as of the day and yesirafbove written.
LEVEL 3 COMMUNICATIONS, LLC,

By

Name:
Title:

LEVEL 3 COMMUNICATIONS, INC.,

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:




Annex | to the Parent Intercomps
Note Subordination Agreeme

SUPPLEMENT NO. [ ]dated as of | ] to the Parent Intercompany Note Subordination
Agreement dated as of August 6, 2012 (the “Pargetéompany Note Subordination Agreement”), among
LEVEL 3 COMMUNICATIONS, LLC (“Level 3 LLC"), each Rstricted Subsidiary or Issuer Restricted Subsjidiar
becoming a party thereto pursuant to Section hé&g:bf (each such Restricted Subsidiary or IssestriRted
Subsidiary and Level 3 LLC, a “Subordinated Borroiyd EVEL 3 COMMUNICATIONS, INC. (“Parent”), each
Sister Restricted Subsidiary becoming a party tbgrarsuant to Section 4.13 thereof (each sucleiSistricted
Subsidiary and Parent, a “Subordinated Lender”)ldBdEL 3 FINANCING, INC. (the “Issuer”).

Reference is made to the Parent Intercompany Ndter8ination Agreement.

Capitalized terms used herein and not otherwismel@herein shall have the meanings assigned totsums in the Parent
Intercompany Note Subordination Agreement.

Pursuant to clause (vi) of paragraph (b) of SectidtO or clause (iv) of paragraph (b) of Sectioh116f the Indenture, as
applicable, a Restricted Subsidiary or an IssueatriRéed Subsidiary is allowed to incur Debt fromrénht or a Sister Restricted Subsidiary
provided that (i) such Restricted Subsidiary ouéssRestricted Subsidiary, as applicable, is a &uar and an Offering Proceeds Note
Guarantor and (ii) such Debt is expressly subotdih&n any bankruptcy, liquidation or winding umpeeding of such Restricted Subsidiary
or Issuer Restricted Subsidiary, as applicablepth Restricted Subsidiary’s or Issuer Restrictdos®#liary’s Offering Proceeds Note
Guarantee, as applicable. Section 4.12 of thenParrcompany Note Subordination Agreement presithat a Restricted Subsidiary or an
Issuer Restricted Subsidiary may become a Subdetir2orrower under the Parent Intercompany Noteo&libation Agreement by
execution and delivery of an instrument in the farinthis Supplement. The undersigned Restrictdusi8iiary or Issuer Restricted Subsidiary
(the “New Subordinated Borrower”) is executing t8igpplement to become a Subordinated Borrower uhédParent Intercompany Note
Subordination Agreement in order to comply with thens of the Indenture and as consideration fayuarts previously advanced to the
Issuer under the Indenture.

Accordingly, the New Subordinated Borrower agreefodows:

In accordance with Section 4.12 of the Parent toi®ipany Note Subordination Agreement, the New Slibated Borrowe
by its signature below becomes a Subordinated B@rander the Parent Intercompany Note Subordinatio




Agreement with the same force and effect as ifioaify named therein as a Subordinated BorrowerthadNew Subordinated Borrower
hereby agrees to all the terms and provisions@Prent Intercompany Note Subordination Agreerapplicable to it as a Subordinated
Borrower thereunder. Each reference to a “SubatdthBorrower” in the Parent Intercompany Note $dination Agreement shall be
deemed to include the New Subordinated Borrowére Farent Intercompany Note Subordination Agreersdmtreby incorporated herein
reference.

The New Subordinated Borrower represents and wartarthe Issuer that this Supplement has beenaiuhorized,
executed and delivered by it and constitutes gallevalid and binding obligation, enforceable agait in accordance with its terms, subjer
applicable bankruptcy, insolvency, moratorium dvestlaws affecting creditors’ rights generally authject to general principles of equity
regardless of whether considered in a proceediegjuity or at law.

This Supplement may be executed in counterpart, @awhich shall constitute an original, but dkghich, when taken
together, shall constitute a single contract. Bhipplement shall become effective when the Issii@lt have received counterparts of this
Supplement that, when taken together, bear thetiges of the New Subordinated Borrower and thgelssDelivery of an executed signat
page to this Supplement by facsimile transmissi@il e as effective as delivery of a manually exed counterpart of this Supplement.

Except as expressly supplemented hereby and purguany other supplement contemplated by Sectib® dr 4.13 of the
Parent Intercompany Note Subordination AgreeméetParent Intercompany Note Subordination Agreersigait remain in full force and
effect.

THIS SUPPLEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS
OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW
TO THE EXTENT THAT THE APPLICATION OF THE LAWS OF A NOTHER JURISDICTION WOULD BE REQUIRED
THEREBY.

In the event any one or more of the provisions a@ioed in this Supplement should be held invalldgil or unenforceable
in any respect, the validity, legality and enfollwéty of the remaining provisions contained hershall not in any way be affected or impa
thereby. The parties shall endeavor in good faétfjotiations to replace any invalid, illegal or ofegceable provisions with valid provisions
the economic effect of which comes as close asigeds that of the invalid, illegal or unenforcéalprovisions.

All communications and notices hereunder shalhbsriting and given as provided in Section 4.1hef Parent
Intercompany Note Subordination Agreement. All
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communications and notices hereunder to the NeworiSlutated Borrower shall be given to it at the &ddrset forth under its signature bel
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IN WITNESS WHEREOF, the New Subordinated Borrowed ¢he Issuer have duly executed this Supplemeiet®arent Intercompany
Note Subordination Agreement as of the day and fpestabove written

[NAME OF NEW SUBORDINATED BORROWER]

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:




Annex Il to the Parent Intercompse
Note Subordination Agreeme

SUPPLEMENT NO. [ ]dated as of | ] to the Parent Intercompany Note Subordamati
Agreement dated as of August 6, 2012 (the “Pargetéompany Note Subordination Agreement”), among
LEVEL 3 COMMUNICATIONS, LLC (“Level 3 LLC"), each Rstricted Subsidiary or Issuer Restricted Subsjidiar
becoming a party thereto pursuant to Section hé&g:bf (each such Restricted Subsidiary or IssestriRted
Subsidiary and Level 3 LLC, a “Subordinated Borroiyd. EVEL 3 COMMUNICATIONS, INC. (“Parent”), each
Sister Restricted Subsidiary becoming a party tbgsarsuant to Section 4.13 thereof (each sucleiSistricted
Subsidiary and Parent, a “Subordinated Lender” aollectively, the “Subordinated Lenders”) and LAVE
FINANCING, INC. (the “Issuer”).

Reference is made to the Parent Intercompany Ndter8ination Agreement.

Capitalized terms used herein and not otherwisimeléherein shall have the meanings assigned totenms in the Parent
Intercompany Note Subordination Agreement.

Pursuant to clause (vi) of paragraph (b) of SectidtO or clause (iv) of paragraph (b) of Sectioh116f the Indenture, as
applicable, a Restricted Subsidiary or an IssuetriRéed Subsidiary is allowed to incur Debt fromrént or a Sister Restricted Subsidiary
provided that (i) such Restricted Subsidiary ouéssRestricted Subsidiary, as applicable, is a &uar and an Offering Proceeds Note
Guarantor and (ii) such Debt is subordinated in lzenykruptcy, liquidation or winding up proceedirfgsach Restricted Subsidiary or Issuer
Restricted Subsidiary, as applicable, to such Réstk Subsidiary’s or Issuer Restricted Subsidm@ffering Proceeds Note Guarantee.
Section 4.13 of the Parent Intercompany Note Subatidn Agreement provides that a Sister Restri@elsidiary may become a
Subordinated Lender under the Parent Intercompang Bubordination Agreement by execution and defieé an instrument in the form of
this Supplement. The undersigned Sister Restristdabidiary (the “New Subordinated Lender”) is axixy this Supplement to become a
Subordinated Lender under the Parent Intercompang Subordination Agreement in order to comply vifith terms of the Indenture and as
consideration for amounts previously advanced ¢dskuer under the Indenture.

Accordingly, the New Subordinated Lender agree®limys:

In accordance with Section 4.13 of the Parent doiipany Note Subordination Agreement, the New Slibated Lender
by its signature below becomes a Subordinated Lramutter the Parent Intercompany Note Subordinatigreement
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with the same force and effect as if originally mahtherein as a Subordinated Lender and the Newr8imated Lender hereby (a) agrees to
all the terms and provisions of the Parent Inteqgany Note Subordination Agreement applicable &sia Subordinated Lender thereunder
and (b) represents and warrants that the repraégerg@and warranties made by it as a Subordinagediér thereunder are true and correct on
and as of the date hereof. Each reference to laci8inated Lender” in the Parent Intercompany Nitbordination Agreement shall be
deemed to include the New Subordinated Lender. Pirent Intercompany Note Subordination Agreensehereby incorporated herein by
reference.

The New Subordinated Lender represents and wan@itie Issuer that this Supplement has been duhoazed, executed
and delivered by it and constitutes its legal,dralid binding obligation, enforceable against @daordance with its terms, subject to
applicable bankruptcy, insolvency, moratorium drestlaws affecting creditors’ rights generally asubject to general principles of equity
regardless of whether considered in a proceedimegjuity or at law.

This Supplement may be executed in counterparts, @gwhich shall constitute an original, but dlhdhich, when taken
together, shall constitute a single contract. Bhipplement shall become effective when the Issii@lt have received counterparts of this
Supplement that, when taken together, bear thetiges of the New Subordinated Lender and the isdDelivery of an executed signature
page to this Supplement by facsimile transmissi@il e as effective as delivery of a manually exed counterpart of this Supplement.

Except as expressly supplemented hereby and pursuany other supplement contemplated by Sectib® dr 4.13 of the
Parent Intercompany Note Subordination AgreeméetParent Intercompany Note Subordination Agreersigait remain in full force and
effect.

THIS SUPPLEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS
OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW
TO THE EXTENT THAT THE APPLICATION OF THE LAWS OF A° NOTHER JURISDICTION WOULD BE REQUIRED
THEREBY.

In the event any one or more of the provisions @ioed in this Supplement should be held invalidgiél or unenforceable
in any respect, the validity, legality and enfollwéty of the remaining provisions contained hershall not in any way be affected or impa
thereby. The parties shall endeavor in good faétfjotiations to replace any invalid, illegal or ofegceable provisions with valid provisions
the economic effect of which comes as close asigeds that of the invalid, illegal or unenforcéalprovisions.




All communications and notices hereunder shalhberiting and given as provided in Section 4.1haf Parent
Intercompany Note Subordination Agreement. All cammications and notices hereunder to the New Siutateti Lender shall be given to it
at the address set forth under its signature below.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, the New Subordinated Lender thedissuer have duly executed this Supplemeritetd®arent Intercompany Note
Subordination Agreement as of the day and yedrdheve written.

[NAME OF NEW SUBORDINATED LENDER]

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:




EXHIBIT E

OFFERING PROCEEDS NOTE GUARANTEE AGREEMENT (thisg#eement”) dated as of [ 1s
between [OFFERING PROCEEDS NOTE GUARANTOR] (thef&ing Proceeds Note Guarantor”), a subsidiary
of Level 3 Financing, Inc., and LEVEL 3 FINANCIN@\C. (the “Issuer”).

WITNESSETH:

WHEREAS Level 3 Communications, LLC (“Level 3 LLCHps heretofore executed and delivered to Level 3
Financing, Inc. (the “Issuer”) an intercompany dacdhaote in an initial principal amount equal to $,000,000, as it may be amended from
time to time pursuant to Sections 301 and 1020@®findenture (as defined below) (the “Offering Rexts Note”).

WHEREAS the Issuer has heretofore executed andedeti to The Bank of New York Mellon Trust CompalyA., as
trustee, an Indenture dated as of August 6, 202 (hdenture”; capitalized terms used but notredi herein having the meanings assigned
thereto in the Indenture), providing for the isstanof its 7% Senior Notes Due 2020 (the “Secufitjes

WHEREAS the Indenture permits the Offering Proceddie Guarantor to incur certain Debt provided, aghother things,
that such Offering Proceeds Note Guarantor exesmudedeliver to the Issuer a Guarantee pursuanhichvthe Offering Proceeds Note
Guarantor shall unconditionally guarantee all Le/&l C’s obligations under the Offering ProceeddéNpursuant to a Guarantee on the
terms and conditions set forth herein; and

WHEREAS the Guarantee contained in this Guarantgedment shall constitute an “Offering ProceedseNatarantee”
for all purposes of the Indenture;

NOW THEREFORE, in consideration of the foregoing éor other good and valuable consideration, ticeip of which is
hereby acknowledged, the Offering Proceeds Notedtar and the Issuer mutually covenant and agrethé& equal and ratable benefit of
the Issuer as follows:

ARTICLE |

Offering Proceeds Note Guarantee

SECTION 1.01. GuaranteesSubject to a subordination agreement enteredpimtsuant to Section 1.03, the Offering
Proceeds Note Guarantor hereby unconditionallyajuees to the Issuer and its successors and aga)ghe full and punctual payment in
cash of all obligations of Level 3 LLC in respettlwe Offering
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Proceeds Note, including the payment of principegmium (if any), interest (including interest argsafter the commencement of a
bankruptcy or other proceeding, whether or not suckaim is permitted in such proceeding) or almepamount payable thereunder (the
“Obligations”). The Offering Proceeds Note Guararitirther agrees that the Obligations may be alddror renewed, in whole or in part,
without notice or further assent from the OfferPigpceeds Note Guarantor and that the Offering Rascdlote Guarantor will remain bound
under this Agreement notwithstanding any extensiorenewal of the Obligations.

The Offering Proceeds Note Guarantor waives prasentto, demand of, payment from and protest teelL8 LLC of any
of the Obligations and also waives notice of priofieisnonpayment. The Offering Proceeds Note Guaravaives notice of any default un
the Obligations. The obligations of the Offeringp&eds Note Guarantor hereunder shall not betaffdxy (a) the failure of the Issuer to
assert any claim or demand or to enforce any ogiemedy against Level 3 LLC, any Offering ProceBidte Guarantor or any other Person
under the Offering Proceeds Note or any other agee¢ or otherwise; (b) any extension or renewarof obligation thereof; (c) any
rescission, waiver, amendment or modification of ahthe terms or provisions of the Offering Prade&lote, any Offering Proceeds Note
Guarantee or any other agreement or (d) the retefam®y security held by the Issuer for the Obigas, if any.

The Offering Proceeds Note Guarantor further agttestsits Guarantee herein constitutes a Guararitpayment,
performance and compliance when due (and not agtes of collection) and waives any right to reglrat any resort be had by the Issuer
to any security held for payment of the Obligations

Except as expressly set forth in Section 1.03 ctiGe 2.08, the obligations of the Offering Proceé&btbte Guarantor
hereunder shall not be subject to any reductiamtdtion, impairment or termination for any reasimejuding any claim of waiver, release,
surrender, alteration or compromise, and shalbeatubject to any defense of setoff, countercla@rgupment or termination whatsoever or
by reason of the invalidity, illegality or unenfeability of the Obligations or otherwise. Withdimiting the generality of the foregoing, the
obligations of the Offering Proceeds Note Guarah&ein shall not be discharged or impaired ormitse affected by the failure of the Iss
to assert any claim or demand or to enforce anydynunder the Offering Proceeds Note, any OffeRmyreeds Note Guarantee or any other
agreement, by any waiver or modification of anyrtéhereof, by any default, failure or delay, willir otherwise, in the performance of the
Obligations, or by any other act or thing or omassor delay to do any other act or thing which mayight in any manner or to any extent
vary the risk of the Offering Proceeds Note Guarant would otherwise operate as a discharge oOffiering Proceeds Note Guarantor as a
matter of law or equity.

The Offering Proceeds Note Guarantor further agttestsits Guarantee herein shall continue to bectffe or be reinstated,
as the case may be, if at any time
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payment, or any part thereof, of principal of arefpium, if any) interest on any Senior Obligatisréscinded or must otherwise be restored
by the Issuer upon the bankruptcy or reorganizaifdrevel 3 LLC or otherwise.

In furtherance of the foregoing and not in limitetiof any other right which the Issuer has at lawequity against the
Offering Proceeds Note Guarantor by virtue herepfn the failure of Level 3 LLC to pay the prindipé (or premium, if any) or interest on
the Obligations when and as the same shall becamedto perform or comply with any other Senioli@dtion, the Offering Proceeds Note
Guarantor hereby promises to and will, upon recgiptritten demand by the Issuer, forthwith paycause to be paid, in cash, to the Issuer
an amount equal to all unpaid amounts in respettteoObligations.

The Offering Proceeds Note Guarantor agrees tisagit not be entitled to any right of subrogatiomespect of any
Obligations guaranteed hereby until payment inifutash of all Obligations.

The Offering Proceeds Note Guarantor also agrepay@ny and all costs and expenses (includingonedie attorneys’
fees) incurred by the Issuer in enforcing any sgimder this Article 1.

SECTION 1.02. Contribution.The Offering Proceeds Note Guarantor (a “ContiitguParty”) agrees that, in the event a
payment shall be made by any other Offering Proe®&ste Guarantor under any other Offering Procé&xte Guarantee (the “Claiming
Offering Proceeds Note Guarantor”), the Contribgitirarty shall indemnify the Claiming Offering Preds Note Guarantor in an amount
equal to the amount of such payment multiplied yaetion, the numerator of which shall be thewetth of the Contributing Party (which
shall be measured on the date hereof) and the deatimof which shall be the aggregate net worthefel 3 LLC on the Issue Date and the
Offering Proceeds Note Guarantors on the respedtites of the Offering Proceeds Note Guaranteeehgeats executed and delivered by
such Offering Proceeds Note Guarantors.

SECTION 1.03. Subordination of Guarantees to Qigali€redit Facility. The Offering Proceeds Note Guarantor may entel
into an agreement or arrangement that providesthpayment obligation on the Obligations arisirgeunder be expressly subordinated to
the extent and under the conditions set forth ictiSe 1308 of the Indenture.

ARTICLE I
Miscellaneous

SECTION 2.01. Successors and Assigrighis Agreement shall be binding upon the Offeffifltygceeds Note Guarantor and
its successors and assigns and
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shall enure to the benefit of the successors asigrasof the Issuer and, in the event of any texrmf assignment of rights by the Issuer, the
rights and privileges conferred upon that partthim Offering Proceeds Note shall automatically edt® and be vested in such transferee or
assignee, all subject to the terms and conditidtiseoindenture.

SECTION 2.02. No Waiver.Neither a failure nor a delay on the part ofldgier in exercising any right, power or privile
under this Agreement or the Offering Proceeds ISh&dl operate as a waiver thereof, nor shall alsiogpartial exercise thereof preclude any
other or further exercise of any right, power avipgge. The rights, remedies and benefits ofliseier herein and therein expressly specified
are cumulative and not exclusive of any other gghemedies or benefits which either may have utidgAgreement or the Offering
Proceeds Note at law, in equity, by statute orrothse.

SECTION 2.03. Madification. Subject to Section 1020 of the Indenture, no fication, amendment or waiver of any
provision of this Agreement, nor the consent to degarture by the Offering Proceeds Note Guaraheefrom, shall in any event be
effective unless the same shall be in writing dagdexd by the Issuer, and then such waiver or cargeil be effective only in the specific
instance and for the purpose for which given. Nbtae to or demand on the Offering Proceeds Notar@uor in any case shall entitle the
Offering Proceeds Note Guarantor to any other ghéu notice or demand in the same, similar or otireumstances.

SECTION 2.04. Opinion of CounselConcurrently with the execution and delivery listAgreement, the Offering
Proceeds Note Guarantor shall deliver to the Isanédpinion of Counsel to the effect that this Agnent has been duly authorized, executed
and delivered by the Offering Proceeds Note Guaraartid that, subject to the application of bankeypinsolvency, moratorium, fraudulent
conveyance or transfer and other similar laws iredatb creditors’ rights generally and to the piples of equity, whether considered in a
proceeding at law or in equity, the Guarantee efGffering Proceeds Note Guarantor is a legalgwatid binding obligation of the Offering
Proceeds Note Guarantor, enforceable against thegi@f Proceeds Note Guarantor in accordance wgatterms.

SECTION 2.05. Governing LawTHIS AGREEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN
ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE
PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THAT T HE APPLICATION OF THE LAWS OF ANOTHER
JURISDICTION WOULD BE REQUIRED THEREBY.

SECTION 2.06. CounterpartsThe parties may sign any number of copies ofAlgieement. Each signed copy shall be an
original, but all of them together represent thmsagreement.
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SECTION 2.07. Effect of HeadingsThe Section headings herein are for convenienteamd shall not effect the
construction thereof.

SECTION 2.08. Termination of Agreement and Reledg@uarantee. This Agreement will be terminated and all
obligations hereunder of the Offering Proceeds NButarantor will be released under the circumstaaoesconditions set forth in
Section 1303 of the Indenture.

[Remainder of this page intentionally left blank]




IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be duly executed as of the degeadbove written.

[OFFERING PROCEEDS NOTE GUARANTOF

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:




EXHIBIT F

OFFERING PROCEEDS NOTE SUBORDINATION AGREEMENT dates of August 6, 2012 among
LEVEL 3 COMMUNICATIONS, INC. (“ Level 3"), LEVEL 3 FINANCING, INC. (the “ Borrower’), LEVEL 3
COMMUNICATIONS, LLC (* Level 3 LLC"), each Subsidiary that becomes party hereto @gged in
Section 4.12 hereof (each such Subsidiary and L2\&IC being called individually, an “ Intercompa@pligor”,
and collectively, the “ Intercompany Obligdi)sthe BORROWER in its capacity as obligee of @féering
Proceeds Note (as defined below), and each Subsitiiat becomes party hereto as provided in Seetib® hereo
(each such Subsidiary, Level 3 and the BORROWEIR icapacity as obligee of the Offering Proceed&eNo
individually, a “ Subordinated Lend&rand collectively, the “ Subordinated Lendé&rs

Referencéd® is made to (a) the Credit Agreementidaeof March 13, 2007 (as amended and restateidNmsvember 10,
2011, as may be further amended, modified or sapgiéed from time to time, the * Credit Agreem&niamong the Borrower, Level 3, the
Lenders party thereto and Merrill Lynch Capital @anation, as Administrative Agent and Collateraleag(in such capacity, the “
Administrative Agent), (b) the intercompany demand note dated Augug082, in an initial principal amount equal to $000,000 issued
by Level 3 LLC to the Borrower, as it may be amahftem time to time pursuant to Sections 301 an201df the Indenture dated as of
August 6, 2012, among Level 3, the Borrower and Baek of New York Mellon Trust Company, N.A., asdtee (the “ Offering Proceeds
Note”), (c) the amended and restated intercompany ddmate dated March 13, 2007, as amended and statdovember 10, 2011, in a
principal amount equal to $2,600,000,000, issuetdwel 3 LLC to the Borrower (such note, as it nba&yfurther amended from time to time
pursuant to Sections 9.02(d) and 6.11 of the Cisglieement, together with any additional loan peatsenotes issued to evidence additional
Indebtedness incurred by the Borrower in conneatith additional loans made pursuant to Sectio?@Pof the Credit Agreement, the “
Loan Proceeds Not® and (d) the Parent Intercompany Note Subordimafigreement, dated as of August 6, 2012, amongdnwer,
Level 3 LLC and Level 3 (the “ Parent Intercompaigte Subordination Agreemeft Capitalized terms used and not otherwise @efin
herein shall have the meanings assigned to suats erthe Credit Agreement.

Pursuant to Section 4.14 of the Parent Intercompéotg Subordination Agreement, the Borrower, Leé/&LC, any other
Intercompany Obligor and Level 3 may enter intagreement which subordinates in any bankruptcyidation or winding up proceeding
the obligations of an Intercompany Obligor under @ffering Proceeds Note

) Revise recitals and definitions to reflect anylaepment or successor Qualifying Credit Facility.




and any guarantee thereof to such Intercompanyg@tsdi obligations under a Qualified Credit Facility

The Lenders have provided to the Borrower, uportéhms and subject to the conditions set fortthenGredit Agreement,
secured term loans (the “ Term Lodrend, together with any additional loan providedguant to Section 9.02(d) of the Credit Agreement,
the “ Loans’) guaranteed on a secured unsubordinated badis\sl 3. In order to induce the Lenders to prowiue Term Loans, the
Borrower has agreed that, pursuant to the Collagggeeement, it shall pledge all its rights, tilad interest in, to and under the Loan Proc
Note and the Loan Proceeds Note Collateral Agreétoehe Collateral Agent. Additionally, upon timeurrence of certain intercompa
indebtedness (including, without limitation, anyagantee of the Offering Proceeds Note), the Creglieement requires Restricted
Subsidiaries of Level 3 (other than the Borrowerjjtiarantee the Loan Proceeds Note (each suchnje@ya “ Loan Proceeds Note
Guaranteé, and each such Restricted Subsidiary that prevgleh a guarantee, a “ Loan Proceeds Note Guafaatnd to subordinate, in
any bankruptcy, liquidation or winding up proceagfitheir obligations with respect to such newlyumed indebtedness to their obligations
with respect to their Loan Proceeds Note Guarantean Proceeds Note Guarantors required to prasutherdination with respect to
intercompany indebtedness and the creditors onisdelbtedness are required to become partiesgdtiieement, if they are not yet parties.
In order to comply with the terms of the Credit Agment, Level 3, the Borrower and Level 3 LLC ailing to execute and deliver this
Agreement. Accordingly, Level 3, the Borrower fimcapacity as a Subordinated Lender as obligéeeoDffering Proceeds Note), and
Level 3 LLC, as an Intercompany Obligor, herebyeagas follows:

ARTICLE |
Subordination

SECTION 1.1. SubordinationEach Subordinated Lender hereby agrees thabliiations in respect of any Indebtedness
(including, without limitation, the Offering Procd® Note and any guarantee of the Offering Prochlietis) owed to such Subordinated
Lender by any Intercompany Obligor, including dlligations in respect of principal, premium (if dninterest, amounts owed under
Guarantees and all other amounts payable in refiperetof (including by reason of subordination 0§ éndebtedness owed to such
Subordinated Lender to any Indebtedness subordiresiesby) (all the foregoing being collectivelyledlthe “ Subordinated Obligatiois
are subordinate and junior in right of paymenthi® extent and in the manner provided in this Aatlcto the prior payment in full in cash of
all obligations of such Intercompany Obligor inpest of (a) the Loan Proceeds Note and (b) any &tees by such Intercompany Obligo
the Obligations, including all obligations in respef principal, premium (if any), interest (incind interest arising after the commencement
of a bankruptcy or other proceeding, whether orsuch a claim is permitted in such




proceeding) and all other amounts in respect tli¢oatiectively, the “ Senior Obligatiory.

SECTION 1.2._Subordination in the Event of Dissiolu or Insolvency of any Intercompany ObligotJpon any
distribution of the assets of any Intercompany @dliin connection with its dissolution or insolvgrar upon any dissolution, winding up,
liquidation or reorganization of any Intercompanlyli@or, whether in bankruptcy, insolvency, reorgaation, arrangement or receivership or
similar proceedings, or upon any assignment fobtheefit of creditors or any other marshaling @& #ssets and liabilities of any
Intercompany Obligor:

(a) the Borrower and the Collateral Agent shaditfbe entitled to receive payment in full in ca$lthe Senior Obligations
of such Intercompany Obligor in accordance withtdrens of such Senior Obligations before any Subatdd Lender shall be entitled to
receive any payment on account of the Subordin@taijations (including any payment by reason ofasdmation of any Indebtedness to
any Subordinated Obligation) owed by such IntercanypObligor to such Subordinated Lender, whethgrrexipal, premium (if any),
interest or otherwise; and

(b) any payment by, or distribution of the as&dtsuch Intercompany Obligor of any kind or chagagincluding any
payment by reason of subordination of any Indelgedio any Subordinated Obligation), whether ithcpoperty or securities, to which any
Subordinated Lender would be entitled except fergtovisions of this Agreement shall be paid oivéeéd by the Person making such
payment or distribution (whether a trustee in baptey, a receiver, custodian or liquidating trusteetherwise) directly to the Borrower or
the Collateral Agent to the extent necessary toanyment in full in cash of all Senior Obligaticesnaining unpaid, after giving effect to
any concurrent payment or distribution to the Baeoin respect of the Senior Obligations.

In the event of any proceeding involving any Intenpany Obligor under any bankruptcy, insolvencgrganization, receivership or similar
law, each Subordinated Lender agrees, until thef@asible payment in full of all monetary Seniodi@étions, not to ask, demand, sue for or
take or receive from any Intercompany Obligor isfgasecurities or other property or by setoff, pase or redemption (including, without
limitation, from or by way of collateral), paymeuaitall or any part of the Subordinated Obligationged to such Subordinated Lender (other
than payments permitted pursuant to clause (b)ejenvd agrees that in connection with any procegidivolving any Intercompany Obligor
under any bankruptcy, insolvency, reorganizatiengivership or similar law (i) the Borrower is woeably authorized and empowered (in its
own name or in the name of such Intercompany Obligm@therwise), but shall have no obligation, éménd, sue for, collect and receive
every payment or distribution referred to in theqading sentence and give acquittance therefotcafilé claims and proofs of claim and te
such other action (including, without limitatiomting the applicable Subordinated Obligations amfdreing any security interest or other |
securing
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payment of such Subordinated Obligations) as thedder may deem necessary or advisable for thecesesor enforcement of any of its
rights or interests and (ii) each Subordinated legrsthall duly and promptly take such action asBbgower may reasonably request to

(A) collect amounts in respect of the applicablé&@dinated Obligations for the account of the Bareoand to file appropriate claims or
proofs of claim in respect of such Subordinatedigattions, (B) execute and deliver to the Borrowsentsirrevocable powers of attorney,
assignments or other instruments as the Borrowgrreesonably request in order to enable the Bomreavenforce any and all claims with
respect to, and any security interests and otaes Isecuring payment of, the applicable Subordin@taigations and (C) collect and receive
any and all payments or distributions which mayhgable or deliverable upon or with respect toapglicable Subordinated Obligations. A
copy of this Agreement may be filed with any castevidence of the Borrower’s right, power and arity hereunder.

SECTION 1.3._Certain Payments Held in Trush the event that any payment by, or distributidthe assets of, any
Intercompany Obligor of any kind or character (ithg any payment by reason of subordination ofladgbtedness to any Subordinated
Obligations), whether in cash, property or seasitand whether directly or otherwise, shall beiked by or on behalf of any Subordinated
Lender at a time when such payment is prohibitethtsyAgreement, such payment or distribution shalheld in trust for the benefit of, and
shall be paid over to, the Borrower or the Collatégent to the extent necessary to make paymeftlim cash of all Senior Obligations
remaining unpaid, after giving effect to any coment payment or distribution to the Borrower or @alateral Agent in respect of such
Senior Obligations.

SECTION 1.4._SubrogationSubiject to the prior indefeasible payment in iiultash of the Senior Obligations, each
Subordinated Lender shall be subrogated to thésrigithe Borrower to receive payments or distiimg in cash, property or securities of
each applicable Intercompany Obligor in respe¢hefSenior Obligations until all amounts owing ba &pplicable Subordinated Obligations
shall be paid in full, and as between and amonigi@ncompany Obligor, its creditors (other than Bwrower) and the applicable
Subordinated Lender, no such payment or distributi@de to the Borrower by virtue of this Agreentbat otherwise would have been made
to such Subordinated Lender shall be deemed topagraent by such Intercompany Obligor on accoursuch Subordinated Obligations, it
being understood that the provisions of this Agreenare intended solely for the purpose of defittivegrelative rights of the Subordinated
Lenders, on the one hand, and the Borrower, oottier hand.

ARTICLE Il

Other Matters Regarding the Subordinated Obligation

SECTION 2.1._Other CreditorsExcept in the limited circumstances set fortiiticle I, nothing contained in this
Agreement is intended to or shall impair, as betwased among an Intercompany Obligor, its creditor any Subordinated Lender,
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the obligations of such Intercompany Obligor to paguch Subordinated Lender the Subordinated @ibigs of such Intercompany Obligor
as and when the same shall become payable in acemravith the terms thereof, or affect the relatights of such Subordinated Lender and
the other creditors of such Intercompany Obligor.

SECTION 2.2._Proofs of Claimslin the event of any dissolution, winding up, ldgtion or reorganization of any
Intercompany Obligor, whether in bankruptcy, ingoley, reorganization, arrangement or receiverstopgedings or otherwise, or any
assignment for the benefit of creditors or any ptharshaling of the assets and liabilities of amgicompany Obligor, each Subordinated
Lender agrees to file proofs of claim for the Sulated Obligations owed to it upon demand of tber®wver, in default of which the
Borrower or an authorized representative of the®mer is hereby irrevocably authorized so to filerder to effectuate the provisions
hereof. This Section shall not be construed tonfteany Subordinated Lender to retain any paymeceived by it in respect of a
Subordinated Obligation (including any payment &égson of subordination of any Indebtedness to aiwpi$linated Obligation) that such
Subordinated Lender is not entitled to receive ratain under any other provision of this Agreement.

SECTION 2.3._Waivers.(a) Each Subordinated Lender waives the riglebtopel any assets or property of any
Intercompany Obligor or the assets or propertynyflaoan Proceeds Note Guarantor or any other Peesbe applied in any particular order
to discharge the Senior Obligations. Each SubatdihLender expressly waives the right to reqiieeBorrower to proceed against any
Intercompany Obligor, any Loan Proceeds Note Guaranm any other Person, or to pursue any otheedsnn the Borrower’s power which
such Subordinated Lender cannot pursue and whictdaighten such Subordinated Lender’s burden, itbstanding that the failure of the
Borrower to do so may thereby prejudice such Subatdd Lender. Each Subordinated Lender agreé# sizall not be discharged,
exonerated or have its obligations hereunder t@®treower reduced (i) by the Borrower’s delay imgeeding against or enforcing any
remedy against any Intercompany Obligor, any Loarc€eds Note Guarantor or any other Person; (ithbyBorrower releasing any
Intercompany Obligor, any Loan Proceeds Note Guaramr any other Person from all or any part of @smior Obligations; or (iii) by the
discharge of any Intercompany Obligor, any LoancBeals Note Guarantor or any other Person by oparatilaw or otherwise, with or
without the intervention or omission of the Borrawia each case unless all Senior Obligations duke Borrower have been indefeasibly
paid in full in cash. The Borrower’s vote to accepreject any plan of reorganization relatingitty Intercompany Obligor, any Loan
Proceeds Note Guarantor or any other Person, @dh@wer’s receipt on account of all or part of thenior Obligations of any cash,
securities or other property distributed in anylyaptcy, reorganization, or insolvency case, shalldischarge, exonerate, or reduce the
obligations of any Subordinated Lender hereund¢nédBorrower, in each case unless all Senior @btigs have been indefeasibly paid in
full in cash.
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(b) Each Subordinated Lender waives all rights defeénses arising out of an election of remediethbyBorrower, even
though that election of remedies, including, withiimitation, any nonjudicial foreclosure with resy to security for the Senior Obligations,
has impaired the value of such Subordinated Lerd&ghts of subrogation, reimbursement, or contiitvuagainst any Intercompany Obligor,
any Loan Proceeds Note Guarantor or any other ReilSach Subordinated Lender expressly waives ighysror defenses it may have by
reason of protection afforded to any Intercompabligor, any Loan Proceeds Note Guarantor or angrdBterson with respect to the Senior
Obligations pursuant to any anti-deficiency law®trer laws of similar import which limit or disclgge the principal debtor’s indebtedness
upon judicial or nonjudicial foreclosure of reabperty or personal property collateral for the 8efbligations, if any.

(c) Each Subordinated Lender agrees that, witttmuhecessity of any reservation of rights agatnand without notice to
or further assent by it, any demand for paymerthefSenior Obligations made by the Borrower mayelseinded in whole or in part by the
Borrower, and any Senior Obligation may be contihnd the Senior Obligations, or the liabilityasfy Intercompany Obligor or any Loan
Proceeds Note Guarantor or any other party updar@ny part thereof, or any Guarantee therefaigit of offset with respect thereto, may,
from time to time, in whole or in part, be renewegtended, modified, accelerated, compromised, edgisurrendered, or released by the
Borrower, in each case without notice to or furthssent by such Subordinated Lender, which willai@enbound under this Agreement and
without impairing, abridging, releasing or affectithe subordination and other agreements providetldrein.

(d) Each Subordinated Lender waives any and git@of the creation, renewal, extension or accofi@ny of the Senior
Obligations and notice of or proof of reliance hg Borrower upon this Agreement. The Senior Olibgs, and any of them, shall be dee
conclusively to have been created, contractedauriad in reliance upon this Agreement, and allidga between any Intercompany Obligor
and the Borrower shall be deemed to have been nonated in reliance upon this Agreement. Each Slibated Lender acknowledges and
agrees that the Borrower has relied upon the sidmtrdn and other agreements provided for hereooimsenting to this Agreement. Each
Subordinated Lender waives notice of or proof tiireee on this Agreement and protest, demand fpmeat and notice of default.

SECTION 2.4._Legend.Any and all instruments or records now or heeradteating or evidencing the Subordinated
Obligations, whether upon refunding, extensioneveal, refinancing, replacement or otherwise, statitain the following legend:

“Notwithstanding anything contained herein to tlvatcary, neither the principal of nor the interest nor any other
amounts payable in respect of, the indebtednessedt®r evidenced by this instrument or




record shall become due or be paid or payable ptxodghe extent permitted under the Offering PealseNote Subordination
Agreement dated August 6, 2012, among Level 3 Conizations, Inc., [any additional Subordinated Lasdd_evel 3
Communications, LLC[, any additional Intercompaniyliors] and Level 3 Financing, Inc., which OffegiRProceeds Note
Subordination Agreement is incorporated herein Withsame effect as if fully set forth herein.”

SECTION 2.5._Transfer of Subordinated Obligatiorisach Subordinated Lender agrees that it willsdlit assign, transfer
or otherwise dispose of all or any part of the Sdmated Obligations owed to it unless the Personhiom such sale, assignment, transfer or
disposition is made shall acknowledge in writingligered to the Borrower and the Purchasers) thstall be bound by the terms of this
Agreement to the same extent as such Subordinatedelr, including the terms of this Section 2.5hasigh it is a party hereto as of the date
hereof.

SECTION 2.6._Obligations Hereunder Not Affecte¢h) All rights and interests of the Borrowerdwander, and all
agreements and obligations of each Subordinateddrdrereunder, shall remain in full force and dffeespective of:

0] any lack of validity or enforcealbjliof the Loan Proceeds Note, the Credit Agreemeriny document
contemplated thereby;

(i) any change in the time, manner @cpl of payment of, or in any other term of, alhay of the Senior
Obligations, or any other amendment or waiver af@rsent to departure from the Loan Proceeds Note;

(iii) any release, amendment, waiver treotmodification, whether in writing or by coursieconduct or
otherwise, of, or consent to departure from, angrLBroceeds Note Guarantee; or

(iv) any other circumstance that mightesthise constitute a defense available to, or ehdigre of, any
Intercompany Obligor in respect of its Senior Oatigns or of any Subordinated Lender in respethisfAgreement.

(b) This Agreement shall continue to be effectivde reinstated, as the case may be, if at arg/dimy payment of the
Senior Obligations or any part thereof is rescindethust otherwise be returned by the Borrower uperinsolvency, bankruptcy or
reorganization of any Intercompany Obligor or ottise, all as though such payment had not been made.




ARTICLE Il

Representations and Warranties of the Subordinaaders

Each Subordinated Lender represents and warratie ®orrower that:
(a) Itis duly organized, validly existing andgnod standing under the laws of the jurisdictiomvrich it is organized.

(b) The execution, delivery and performance tof this Agreement and the consummation of the &ratisns contemplate
hereby are within its powers, have been duly aigbkdrby all necessary action on its part, requaraction by or in respect of, or filing with,
any court or governmental or regulatory body omagegother than such as have been duly taken oejraadi do not contravene, or constitute
a default under, any provision of applicable lawegulation or of its certificate of incorporation by-laws (or other organizational
documents, as applicable) or of any material agee¢njudgment, injunction, order, decree or othsetrument binding upon it or any of its
subsidiaries.

(c) This Agreement constitutes a valid and bindiggeement of such Subordinated Lender, enforceagalmst such
Subordinated Lender in accordance with its termisjet to the effect of applicable bankruptcy, imeacy or similar laws affecting creditors’
rights generally and equitable principles of gehapgplicability.

ARTICLE IV
Miscellaneous

SECTION 4.1._Notices.All communications and notices hereunder shalhberiting and shall be mailed or delivered and
sent by fax and confirmed at 1025 Eldorado BoulévBroomfield, Colorado 80021, attention: Generau@sel (Telecopy No. 720-888L27;
Telephone Confirm 720-888-2505), with a copy irelikanner to Bank of America, N.A., 901 Main St.|l&g Texas 75202. Attention of
Antonikia (Toni) L. Thomas (Telecopy No. 877-206324 Telephone Confirm 214-209-1569).

SECTION 4.2._Successors and Assign®henever in this Agreement any of the partiegtueis referred to, such reference
shall be deemed to include the successors anchassiguch party. All representations, warranfiesmises and agreements by or on behalf
of each Subordinated Lender and each IntercompétigdD that are contained in this Agreement shitllits successors and assigns and
inure to the benefit of the Borrower and the susoesand assigns of the Borrower (including thda@edal Agent as assignee of the rights of
the Borrower hereunder pursuant to the CollategabAment). Each Subordinated Lender and eactctmgrany Obligor agrees that it shall
not assign or delegate any of its obligations uldisrAgreement without the




prior written consent of the Borrower, and anymagéed assignment or delegation without such corseadt be void and of no effect.

SECTION 4.3._Governing Law; Jurisdiction; ConstnService of Process(a) THIS AGREEMENT SHALL BE
GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK BUT WITHOUT
GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THAT THE APPLICATION OF
THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

(b) Each Subordinated Lender hereby irrevocabtlywarconditionally submits, for itself and its progyeto the
nonexclusive jurisdiction of the Supreme Courthef State of New York sitting in New York County amfcthe United States District Court
the Southern District of New York, and any appelledurt from any thereof, in any action or procegdirising out of or relating to this
Agreement, or for recognition or enforcement of ardgment, and each of the parties hereto herebydcably and unconditionally agrees
that all claims in respect of any such action acpeding may be heard and determined in such NaW State or, to the extent permitted by
law, in such Federal court. Each of the partigstoeagrees that a final judgment in any such aaiioproceeding shall be conclusive and |
be enforced in other jurisdictions by suit on thégment or in any other manner provided by lawthig in this Agreement shall affect any
right that the Borrower may otherwise have to biamg action or proceeding relating to this Agreetagrainst any Subordinated Lender o
properties in the courts of any jurisdiction.

(c) Each Subordinated Lender hereby irrevocabtiarconditionally waives, to the fullest extentidy legally and
effectively do so, any objection which it may nonhereafter have to the laying of venue of any, sgtion or proceeding arising out of or
relating to this Agreement in any court referredntparagraph (b) of this Section. Each of thdipathereto hereby irrevocably waives, to the
fullest extent permitted by law, the defense ofrenonvenient forum to the maintenance of such aatioproceeding in any such court.

(d) Each Subordinated Lender hereby irrevocabhseats to service of process in the manner provigiedotices in
Section 4.1 hereto. Nothing in this Agreement waifect the right of any party to this Agreemens#&ve process in any other manner
permitted by law.

SECTION 4.4. Waivers; AmendmentNo failure or delay of the Borrower in exercisiagy right or power hereunder shall
operate as a waiver thereof, nor shall any singfeadial exercise of any such right or power by Borrower preclude any other or further
exercise thereof or the exercise of any other mghtower. The rights and remedies of the Borrome¥eunder and instruments creating or
securing its respective Senior Obligations are datiwe and are not exclusive of any other rights or
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remedies provided by law. Neither this Agreemeamntamy provision hereof may be waived, amendedadified except in accordance with
Section 6.11 of the Credit Agreement pursuant tagreement or agreements in writing entered intthbyBorrower, each Subordinated
Lender and each Intercompany Obligor intended tbdaand thereby.

SECTION 4.5. Waiver of Claims(a) To the maximum extent permitted by law, e8abordinated Lender waives any
claim it might have against the Borrower with resye, or arising out of, any action or failureact or any error of judgment, negligence, or
mistake or oversight whatsoever on the part oBbower or its directors, officers, employees, rager affiliates with respect to any
exercise of rights or remedies under the Loan Rae®&lote. Neither the Borrower nor any of its extipe directors, officers, employees,
agents or affiliates shall be liable for failured®mand, collect or realize upon any Loan Proctide Guarantee or for any delay in doing so
or shall be under any obligation to take any odwtion whatsoever with regard to the Loan Procé&xe or any part thereof.

(b) Each Subordinated Lender, for itself and omaltieof its successors and assigns, hereby waiwesiad all now existing
or hereafter arising rights it may have to reqtlie Borrower to marshal assets for the benefitohsSubordinated Lender, or to otherwise
direct the timing, order or manner of any enforcetrd the Loan Proceeds Note. The Borrower is undeduty or obligation, and each
Subordinated Lender hereby waives any right it imaye to compel the Borrower, to pursue any Loarcé&ds Note Guarantor or other
Person who may be liable for the Senior Obligations

(c) Each Subordinated Lender hereby waives amések all rights which a guarantor or surety waipect to the Senior
Obligations could exercise.

(d) Each Subordinated Lender hereby waives any a@uthe part of the Borrower to disclose to it &gt known or
hereafter known by the Borrower relating to therapen or financial condition of any Intercompanypli@or or any Loan Proceeds Note
Guarantor, or their respective businesses. Eabbr8inated Lender enters into this Agreement baséaly upon its independent knowledge
of the applicable Intercompany Obligor’s result®pérations, financial condition and business aruth Subordinated Lender assumes full
responsibility for obtaining any further or futurdormation with respect to the applicable Intergamy Obligor or its results of operations,
financial condition or business.

SECTION 4.6._Further Assurance&ach Subordinated Lender and each Intercompatigddbat its own expense and at
any time from time to time, upon the written reduzfsthe Borrower, will promptly and duly executedadeliver such further instruments and
documents and take such further actions as the®errreasonably may request for the purposes afrthy or preserving the full benefits
this Agreement and of the rights and powers heyented.
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SECTION 4.7._Provisions Define Relative Right$his Agreement is intended solely for the purpafséefining the
relative rights of the Borrower on the one hand tnedSubordinated Lenders and the IntercompanygOtslion the other, and no other Person
shall have any right, benefit or other interestarttlis Agreement.

SECTION 4.8. WAIVER OF JURY TRIALEACH PARTY HERETO HEREBY WAIVES, TO THE FULLEST
EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MA Y HAVE TO A TRIAL BY JURY IN ANY LEGAL
PROCEEDING DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEMENT OR THE
TRANSACTIONS CONTEMPLATED HEREBY (WHETHER BASED ON CONTRACT, TORT OR ANY OTHER THEORY).
EACH PARTY HERETO (A) CERTIFIES THAT NO REPRESENTAT IVE OR ATTORNEY OF ANY OTHER PARTY HAS
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF
LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AN D (B) ACKNOWLEDGES THAT IT AND THE OTHER
PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE
MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION.

SECTION 4.9._Severability.In the event any one or more of the provisiong&ined in this Agreement should be held
invalid, illegal or unenforceable in any respekg validity, legality and enforceability of the raming provisions contained herein shall nc
any way be affected or impaired thereby. The esuighall endeavor in good faith negotiations téa@pany invalid, illegal or unenforceable
provisions with valid provisions the economic effe€which comes as close as possible to thateofrttaalid, illegal or unenforceable
provisions.

SECTION 4.10._CounterpartsThis Agreement may be executed in two or morentaparts, each of which shall constit
an original but all of which, when taken togettsdrall constitute but one instrument.

SECTION 4.11._HeadingsAtrticle and Section headings used herein aredarenience of reference only, are not part of
this Agreement and are not to affect the conswuaatif, or to be taken into consideration in intetjg, this Agreement.

SECTION 4.12._ Additional Intercompany ObligoréJpon execution and delivery by, as applicablg, &absidiary of
Level 3 of an instrument in the form of Annex laatted hereto or otherwise in a form acceptablbedorrower, such Subsidiary of Level 3
shall become an Intercompany Obligor hereunder thithsame force and effect as if originally nameadm Intercompany Obligor herein.
The execution and delivery of any such instruméatisiot require the consent of any other IntercanypObligor hereunder. The rights and
obligations of each Intercompany
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Obligor herein shall remain in full force and effeotwithstanding the addition of any Intercomp#®tyligor as a party to this Agreement.

SECTION 4.13._Additional Subordinated Lenderdpon execution and delivery by any Subsidiari@fel 3 of an
instrument in the form of Annex Il attached heretmtherwise in a form acceptable to the Borrowach Subsidiary of Level 3 shall become
a Subordinated Lender hereunder with the same fordesffect as if originally named as a Subordih&tender herein. The execution and
delivery of any such instrument shall not requive tonsent of any other Subordinated Lender hesrurthe rights and obligations of each
Subordinated Lender herein shall remain in fultéand effect notwithstanding the addition of anp@&dinated Lender as a party to this
Agreement.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, Level 3, Level 3 LLC, as andrtompany Obligor, the Borrower (in its capacityaadSubordinated Lender as
obligee of the Offering Proceeds Note) and the @eer have caused this Agreement to be duly exedteleir respective authorized
representatives as of the day and year first atwiteen.

LEVEL 3 COMMUNICATIONS, LLC,

By

Name:
Title:

LEVEL 3 COMMUNICATIONS, INC.,

By

Name:
Title:

LEVEL 3 FINANCING, INC., in its capacity as a Sublarated
Lender as obligee of the Offering Proceeds I

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:




Annex | to the Offering Procee
Note Subordination Agreeme

SUPPLEMENT NO. [ ]dated as of | ] to the Offering Proceeds Note Subordination Agnent
dated as of August 6, 2012 (the “ Offering Proce¢dte Subordination Agreemef)t among LEVEL 3
COMMUNICATIONS, INC. (“Level 3"), LEVEL 3 COMMUNICATIONS, LLC (“Level 3 LLC"), each
Subsidiary of Level 3 becoming a party thereto pans to Section 4.12 thereof (each such Subsidiadylevel 3
LLC, a “Intercompany Obligor”), each Subsidiarylavel 3 becoming a party thereto pursuant to Secti®3
thereof (each such Subsidiary a “ Subordinated eetycand LEVEL 3 FINANCING, INC. (the “ Borrowet).

Reference is made to the Offering Proceeds Noterdiration Agreement.

Capitalized terms used and not otherwise defineeimeshall have the meanings assigned to such terthe Offering
Proceeds Note Subordination Agreement.

Section 4.12 of the Offering Proceeds Note Subatéin Agreement provides that a Subsidiary of L&velay become an
Intercompany Obligor under the Offering ProceedseNgubordination Agreement by execution and degfieéran instrument in the form of
this Supplement. The undersigned Subsidiary oeL8\the “ New Intercompany Oblig8yis executing this Supplement to become an
Intercompany Obligor under the Offering ProceedteNRubordination Agreement in order to comply wiith terms of the Credit Agreement
and as consideration for amounts previously advatcéhe Borrower under the Credit Agreement.

Accordingly, the New Intercompany Obligor agrees$adiews:

In accordance with Section 4.12 of the Offeringdesmls Note Subordination Agreement, the New Intepamy Obligor by
its signature below becomes an Intercompany Obligader the Offering Proceeds Note SubordinatioreAgrent with the same force and
effect as if originally named therein as an Intenpany Obligor and the New Intercompany Obligor bgragrees to all the terms and
provisions of the Offering Proceeds Note SubordimafAgreement applicable to it as an Intercompabligdr thereunder. Each reference to
an “Intercompany Obligor” in the Offering Proceddiste Subordination Agreement shall be deemed tadiecthe New Intercompany
Obligor. The Offering Proceeds Note Subordinad@meement is hereby incorporated herein by referenc

The New Intercompany Obligor represents and wasramthe Borrower that this Supplement has beepaluthorized,
executed and delivered by it and constitutes gallevalid and binding obligation, enforceable agait in accordance




with its terms, subject to applicable bankruptegalvency, moratorium or other laws affecting ctedi rights generally and subject to
general principles of equity regardless of whettmrsidered in a proceeding in equity or at law.

This Supplement may be executed in counterpart, @bwhich shall constitute an original, but dkghich, when taken
together, shall constitute a single contract. Bupplement shall become effective when the Borr@iall have received counterparts of this
Supplement that, when taken together, bear thesiges of the New Intercompany Obligor and the 8wear. Delivery of an executed
signature page to this Supplement by facsimilestrassion shall be as effective as delivery of auma#ipy executed counterpart of this
Supplement.

Except as expressly supplemented hereby and pursuany other supplement contemplated by Sectib® dr 4.13 of the
Offering Proceeds Note Subordination AgreementQfiering Proceeds Note Subordination Agreemenil s&iaain in full force and effect.

THIS SUPPLEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS
OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW
TO THE EXTENT THAT THE APPLICATION OF THE LAWS OF A NOTHER JURISDICTION WOULD BE REQUIRED
THEREBY.

In the event any one or more of the provisions a@ioed in this Supplement should be held invalldgil or unenforceable
in any respect, the validity, legality and enfoluiégy of the remaining provisions contained hersirall not in any way be affected or impa
thereby. The parties shall endeavor in good faétfjotiations to replace any invalid, illegal or ofegceable provisions with valid provisions
the economic effect of which comes as close asigeds that of the invalid, illegal or unenforcéalprovisions.

All communications and notices hereunder shalhberiting and given as provided in Section 4.1haf Offering Proceeds
Note Subordination Agreement. All communicationd aotices hereunder to the New Intercompany Obkgall be given to it at tr
address set forth under its signature below.

[Remainder of this page intentionally left blank]




IN WITNESS WHEREOF, the New Intercompany Obligodahe Borrower have duly executed this Supplemeitie¢ Offering Proceeds
Note Subordination Agreement as of the day and fpestabove written

[NAME OF NEW INTERCOMPANY OBLIGOR],

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:




Annex Il to the Offering Procee
Note Subordination Agreeme

SUPPLEMENT NO. [ ]dated as of | ] to the Offering Proceeds Note Subordination
Agreement dated as of August 6, 2012 (the “ OffgFmoceeds Note Subordination Agreemignamong LEVEL ¢
COMMUNICATIONS, INC. (“Level 3"), LEVEL 3 COMMUNICATIONS, LLC (“Level 3 LLC"), each
Subsidiary of Level 3 becoming a party thereto pans to Section 4.12 thereof (each such Subsidiadylevel 3
LLC, a “Intercompany Obligor”), each Subsidiarylavel 3 becoming a party thereto pursuant to Secti®3
thereof (each such Subsidiary a “ Subordinated eehdnd, collectively, the “ Subordinated Lend&rsind
LEVEL 3 FINANCING, INC. (the “ Borrower).

Reference is made to the Offering Proceeds Noterdiriation Agreement.

Capitalized terms used and not otherwise defineeimeshall have the meanings assigned to such terthe Offering
Proceeds Note Subordination Agreement.

Section 4.13 of the Offering Proceeds Note Subatttin Agreement provides that a Subsidiary of L&velay become a
Subordinated Lender under the Offering Proceeds Sabordination Agreement by execution and delieéign instrument in the form of
this Supplement. The undersigned Subsidiary okEL8\the “ New Subordinated Lend®ris executing this Supplement to become a
Subordinated Lender under the Offering Proceeds Sabordination Agreement in order to comply wite terms of the Credit Agreement
and as consideration for amounts previously adwatcéhe Borrower under the Credit Agreement.

Accordingly, the New Subordinated Lender agree®limys:

In accordance with Section 4.13 of the Offeringdears Note Subordination Agreement, the New Subatell Lender by
its signature below becomes a Subordinated Lenu#dgnthe Offering Proceeds Note Subordination Agesg with the same force and effect
as if originally named therein as a Subordinatexddes and the New Subordinated Lender hereby (@&eadpo all the terms and provisions of
the Offering Proceeds Note Subordination Agreemappticable to it as a Subordinated Lender thereuade (b) represents and warrants that
the representations and warranties made by itSagardinated Lender thereunder are true and casreahd as of the date hereof. Each
reference to a “Subordinated Lender” in the Offgritroceeds Note Subordination Agreement shall bendd to include the New
Subordinated Lender. The Offering Proceeds Notm&lination Agreement is hereby incorporated helogineference.




The New Subordinated Lender represents and warn@the Borrower that this Supplement has been dutkiorized,
executed and delivered by it and constitutes gallevalid and binding obligation, enforceable agait in accordance with its terms, subjec
applicable bankruptcy, insolvency, moratorium drestlaws affecting creditors’ rights generally asubject to general principles of equity
regardless of whether considered in a proceediegjuity or at law.

This Supplement may be executed in counterparts, @gwhich shall constitute an original, but dlhdhich, when taken
together, shall constitute a single contract. Bipplement shall become effective when the Borrahall have received counterparts of this
Supplement that, when taken together, bear thetiges of the New Subordinated Lender and the Baro Delivery of an executed
signature page to this Supplement by facsimilestrassion shall be as effective as delivery of auma#ip executed counterpart of this
Supplement.

Except as expressly supplemented hereby and purguany other supplement contemplated by Sectib® dr 4.13 of the
Offering Proceeds Note Subordination AgreementQffering Proceeds Note Subordination Agreemenit séiain in full force and effect.

THIS SUPPLEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS
OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW
TO THE EXTENT THAT THE APPLICATION OF THE LAWS OF A NOTHER JURISDICTION WOULD BE REQUIRED
THEREBY.

In the event any one or more of the provisions @ioed in this Supplement should be held invalidgiél or unenforceable
in any respect, the validity, legality and enfollwéty of the remaining provisions contained hershall not in any way be affected or impa
thereby. The parties shall endeavor in good faétfjotiations to replace any invalid, illegal or ofegceable provisions with valid provisions
the economic effect of which comes as close asigeds that of the invalid, illegal or unenforcéalprovisions.

All communications and notices hereunder shalhbsriting and given as provided in Section 4.1hef Offering Proceeds
Note Subordination Agreement. All communicationd aotices hereunder to the New Subordinated LestusE! be given to it at the addre
set forth under its signature below.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, the New Subordinated Lender tedBorrower have duly executed this SupplemetttedOffering Proceeds Nc
Subordination Agreement as of the day and yedrdheve written.

[NAME OF NEW SUBORDINATED LENDER]

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:




EXHIBIT G

SUPPLEMENTAL INDENTURE (this “ Supplemental Inderti) dated as of [ ], among LEVEL 3
FINANCING, INC., a Delaware corporation (the “ Issti), LEVEL 3 COMMUNICATIONS, INC., a Delaware
corporation (“ Parer), LEVEL 3 COMMUNICATIONS, LLC, a limited liabiliy company (“ Level 3 LLC), and
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A., aational banking association, as trustee
under the Indenture referred to below (the “ Tre&je

WITNESSETH®

WHEREAS the Issuer, Parent and the Trustee hawtdiere executed and delivered (a) an Indentureddas of August 6,
2012 (as amended, supplemented or otherwise madifien time to time, the “Indenture”; capitalizeztins used but not defined herein have
the meanings assigned thereto in the Indentureyidging for the issuance by the Issuer of its 7%i&eNotes Due 2020 (the “Securities”),
and (b) a Supplemental Indenture dated [ ],ymmsto which Level 3 LLC has guaranteed the Issugligations under the Indenture (the
“Subordinated Guarantee”);

WHEREAS the Issuer, Parent, certain lenders (tagetfith their successors and assigns and any fuknmders under and
as defined in the Credit Agreement (as hereaftined) (the “ Lenders) and Merrill Lynch Capital Corporation, as adnstrative agent and
collateral agent (the “ Administrative AgeNt have entered into a Credit Agreement datedf &saoch 13, 2007 (as amended and restated as
of November 10, 2011, the “ Credit Agreem8nunder which the Issuer has borrowed term |darem aggregate principal amount of
$2,600,000,000 from the Lenders (the “ Term Ldans

WHEREAS the obligations of the Issuer under thed@regreement and the other Loan Documents (asiddftherein) hay
been guaranteed by Level 3 LLC;

WHEREAS the proceeds of the Term Loans have beeanadd to Level 3 LLC under an intercompany denraotd dated
March 13, 2007, as amended and restated on Novethb@011, in an initial principal amount of $1,4@@0,000 and subsequently increased
to $2,600,000,000, issued by Level 3 LLC to theidsgtogether with any additional loan proceed mggued pursuant to Section 9.02 of the
Credit Agreement, and as such note or any suchiadal note may be further amended from time taetithe “ Loan Proceeds Ndte

WHEREAS the Loan Proceeds Note has been pledgétetgsuer to the Collateral Agent (as definedhanCredit
Agreement) in order to assure the Lenders agaisstih respect of the obligations of the Issuereutite Credit Agreement;

®) Revise recitals and definitions to reflect anylaepment or successor Qualifying Credit Facility.
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WHEREAS pursuant to Section 1308 of the Indentilne, Trustee is authorized to enter into a suppléah@mdenture which
subordinates in any bankruptcy, liquidation or vilmgdup proceeding a guarantee of an Issuer Resdri8tibsidiary as guarantor or borrower
pursuant to the Indenture to the obligations ohstabsidiary under a Qualified Credit Facility;

WHEREAS upon the guarantee of the Securities bigsurer Restricted Subsidiary (other than Level &),lthe Issuer,
Parent, the Trustee and such Issuer Restricteddsatysshall enter into a supplemental indentursubstantially the form of this
Supplemental Indenture pursuant to which such gieeawill be subordinated in any bankruptcy, liGidn or winding up proceeding to the
obligations of such Issuer Restricted Subsidiayeurthe Loan Documents (as defined in the CredieAgent);

WHEREAS the Credit Agreement constitutes a Qualifizedit Facility and the guarantee of the obligagi under the Cre«
Agreement by Level 3 LLC and the issuance and @eddhe Loan Proceeds Note constitute GuarantfeeQaoalified Credit Facility; and

WHEREAS pursuant to Section 901 and Section 13QAefndenture, the Trustee, Parent, the Issuet.anel 3 LLC are
authorized to execute and deliver this Suppleméntinture;

NOW THEREFORE, in consideration of the foregoing éor other good and valuable consideration, tlceip of which is
hereby acknowledged, Parent, the Issuer, Level@ &hd the Trustee mutually covenant and agredéegual and ratable benefit of the
holders of the Securities as follows:

ARTICLE |
Subordination

SECTION 1.1. SubordinationThe Trustee hereby agrees that all obligatiomespect of any amounts payable by Level 3
LLC pursuant to the Subordinated Guarantee, inntythie guarantee of the payment of principal, puem(iif any), interest or all other
amounts payable in respect of the Securities (theldordinated Obligatiori3, shall be subordinate and junior in right of pasnt, to the
extent and in the manner provided in the Indenfasesupplemented by this Supplemental Indentuwrdhet prior payment in full in cash of all
obligations (including without limitation the Obtjons (as defined in the Credit Agreement)) oféle/LLC under or in respect of the Loan
Documents (as defined in the Credit Agreement)thad.oan Proceeds Note, including the paymentiotjral, premium (if any), interest
(including interest arising after the commencenudra bankruptcy or other proceeding, whether orsaoh a claim is permitted in such
proceeding), the guarantees thereof or all otherems payable thereunder (the “ Senior Obligatidns
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SECTION 1.2._Subordination in the Event of Dissioln or Insolvency of Level 3 LLC.Upon any distribution of assets of
Level 3 LLC in connection with its dissolution aisiolvency or upon any dissolution, winding up, iétion or reorganization of Level 3
LLC, whether in bankruptcy, insolvency, reorganizat arrangement or receivership or similar progegg] or upon any assignment for the
benefit of creditors or any other marshaling ofaéissets and liabilities of Level 3 LLC:

(&) the holders of the Senior Obligations (theehi®r Creditors) shall first be entitled to receive payment il fa cash of
the Senior Obligations in accordance with the tesfrsuch Senior Obligations before the Securitybddshall be entitled to receive any
payment on account of the Subordinated Obligatoomsd by Level 3 LLC in respect of the Securitiebgtiner of principal, premium (if any),
interest, pursuant to the Subordinated Guarante¢herwise; and

(b) any payment by, or distribution of the assétd evel 3 LLC of any kind or character, whethercash, property or
securities, to which the Securityholders would bttled except for the provisions of Section 13®8h@ Indenture and this Supplemental
Indenture shall be paid or delivered by the Persaking such payment or distribution (whether ateesn bankruptcy, a receiver, custodian
or liquidating trustee or otherwise) directly t@ tAdministrative Agent or the Senior Creditorshe extent necessary to make payment in full
in cash of all Senior Obligations remaining unpaifter giving effect to any concurrent payment istrébution to the Administrative Agent or
the Senior Creditors in respect of the Senior Giians.

SECTION 1.3._Certain Payments Held in Trush the event that any payment by, or distributidtthe assets of, Level 3
LLC of any kind or character, whether in cash, @ty or securities, and whether directly or otheryishall be received by or on behalf of
Trustee or the Securityholders at a time when gagiment is prohibited by or contrary to the agresimset forth in this Supplemental
Indenture, such payment or distribution shall blel hetrust for the benefit of, and shall be paigpto, the Administrative Agent or the Ser
Creditors to the extent necessary to make paymemtliin cash of all Senior Obligations remainingpaid, after giving effect to any
concurrent payment or distribution to the Admirasitre Agent or the Senior Creditors in respectuzfhsSenior Obligations.

SECTION 1.4 Trustee Not Fiduciaffhe Trustee shall not be deemed to owe any fidyciaty to the Senior Creditors ¢
shall not be liable to any such Senior Creditdhd Trustee shall in good faith mistakenly pay awedistribute to the Securityholders or to
Issuer or to any other person cash, property arrgass to which any holders of Senior Obligatiall be entitled by virtue of this Article or
otherwise. With respect to the holders of Senioligations, the Trustee undertakes to perform attserve only such of its covenants or
obligations as are specifically set forth in thigiédle and no implied covenants or obligations wiBpect to holders of Senior Obligations
shall be read into this Supplemental Indentureregdihe Trustee.




SECTION 1.5._Legend.Any and all instruments or records now or heerafteating or evidencing the Subordinated
Obligations, whether upon refunding, extensioneveal, refinancing, replacement or otherwise, statitain the following legend:

“Notwithstanding anything contained herein to thentrary, neither the principal of nor the interest, nor any
other amounts payable in respect of, the indebtesineeated or evidenced by this instrument or réatrall be paid or payable with
or by the funds provided by Level 3 Communicatibh€, except to the extent permitted under the Buapgntal Indenture dated
[ ], among Level 3 Communications, Inc., Lev€@l@nmunications, LLC, Level 3 Financing, Inc. aime Trustee, which
Supplemental Indenture is incorporated herein i same effect as if fully set forth herein.”

SECTION 1.6._Obligations Hereunder Not Affecte@o long as the Credit Agreement shall constaéu@ualified Credit
Facility, this Supplemental Indenture shall conéinia be effective or be reinstated, as the caselraaly at any time any payment of the Se
Obligations or any part thereof shall be rescinolethust otherwise be returned by the Administrafigent and the Senior Creditors upon the
insolvency, bankruptcy or reorganization of LevellZ or otherwise, all as though such payment hatdoeen made.

ARTICLE Il
Miscellaneous

SECTION 2.1._Governing Law.THIS SUPPLEMENTAL INDENTURE SHALL BE GOVERNED BY, A ND
CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO
APPLICABLE PRINCIPLES OF CONFLICTS OF LAW TO THE EX TENT THAT THE APPLICATION OF THE LAWS OF
ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

SECTION 2.2, Madification. No modification, amendment or waiver of any psien of this Supplemental Indenture shall
in any event be effective unless the same shafi beiting and signed by the Trustee, and then suaiver or consent shall be effective only
in the specific instance and for the purpose foictvigiven.

SECTION 2.3._Opinion of CounselConcurrently with the execution and deliverylugtSupplemental Indenture, the
Issuer shall deliver to the Trustee an Opinion ofiGsel to the effect that this Supplemental Indenhas been duly authorized, executed and
delivered by each of Parent, the Issuer and Lel#l@and that, subject to the application of bamley, insolvency, moratorium, fraudulent
conveyance or transfer and other similar laws iredab creditors’ rights generally and to the pijres of
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equity, whether considered in a proceeding at laim equity, this Supplemental Indenture is a legalid and binding obligation of Parent,
the Issuer and Level 3 LLC, enforceable againsh @i¢hem in accordance with its terms.

SECTION 2.4. _Ratification of Indenture; Supplettaitndentures Part of IndentureExcept as expressly amended hereby,
the Indenture is in all respects ratified and aoméid and all the terms, conditions and provisitweseof shall remain in full force and effect.
This Supplemental Indenture shall form a part efltidenture for all purposes, and every holderemfusities heretofore or hereafter
authenticated and delivered shall be bound hereby.

SECTION 2.5._CounterpartShe parties may sign any number of copies of thijgpEemental Indenture. Each signed copy
shall be an original, but all of them together esgnt the same agreement.

SECTION 2.8._HeadingsArticle and Section headings used herein aredaovenience of reference only, are not part of
this Supplemental Indenture and are not to affexiconstruction of, or to be taken into considerain interpreting, this Supplemental
Indenture.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executeaf Hise date first above written.
LEVEL 3 COMMUNICATIONS, INC.,

By

Name:
Title:

LEVEL 3 FINANCING, INC.,

By

Name:
Title:

LEVEL 3 COMMUNICATIONS, LLC,

By

Name:
Title:

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.,
as Trustee

By

Name:
Title:




LEVEL 3 FINANCING, INC.
$775,000,000 7% Senior Notes due 2020

REGISTRATION AGREEMENT

To: Citigroup Global Markets Inc.
Merrill Lynch, Pierce, Fenner & Smith Incorporated
Morgan Stanley & Co. LLC
Credit Suisse Securities (USA) LLC
Deutsche Bank Securities Inc.
J.P. Morgan Securities LLC

In care of:

Citigroup Global Markets Inc.
388 Greenwich Street
New York, NY 1001z

Merrill Lynch, Pierce, Fenner & Smith Incorporated
One Bryant Park
New York, NY 1003¢

Morgan Stanley & Co. LLC
1585 Broadway
New York, NY 1003¢

Credit Suisse Securities (USA) LLC
Eleven Madison Avenue
New York, NY 1001C

Deutsche Bank Securities Inc.
60 Wall Street
New York, NY 1000&

J.P. Morgan Securities LLC
383 Madison Avenue
New York, NY 1017¢

Exhibit 4.2

EXECUTION VERSION

New York, New Yorl
August 6, 201




Ladies and Gentlemen:

Level 3 Financing, Inc., a Delaware company (thesuer”), proposes to issue and sell to certain purclsa@ke “

Purchaser¥), upon the terms set forth in a purchase agreéxieed August 1, 2012 (the “ Purchase Agreert)e$775,000,000 aggregate
principal amount of its 7% Senior Notes due 208@ (tOriginal Notes) (such sale, the “ Initial Placemet to be guaranteed on an
unsecured unsubordinated basis by Level 3 Commiimisa Inc., the direct parent company of the IsgiParent”). As an inducement to
the Purchasers to enter into the Purchase Agreesmenh satisfaction of a condition to your obligas thereunder, the Issuer and Parent
jointly and severally agree with you, (i) for yduenefit and the benefit of the other Purchasergignfdr the benefit of the holders from tin
to time of the Original Notes (including you ane thther Purchasers) (each of the foregoing a “ étdldnd together the “ Holder3, as
follows:

1. Definitions. Capitalized terms used herein without definitéhrall have their respective meanings set fortheén t
Purchase Agreement. As used in this Agreemenfptioeving capitalized defined terms shall have tbkkowing meanings:

“ Affiliate " of any specified person means any other persaohyhirectly or indirectly, is in control of, ioatrolled by, or
is under common control with, such specified persBar purposes of this definition, control of agm means the power, direct or indirec
direct or cause the direction of the managemenipatidies of such person whether by contract oentlise; and the terms “controlling” and
“controlled” have meanings correlative to the farieg.

“ Commission” means the Securities and Exchange Commission.

“ Exchange Act’ means the Securities Exchange Act of 1934, asxdetd and the rules and regulations of the Comarissi
promulgated thereunder.

“ Exchange Offer Prospecttisneans the prospectus included in the Exchanger®eégistration Statement, as amended or
supplemented by any prospectus supplement, witfeoe$o the terms of the offering of any portiortled New Notes covered by such
Exchange Offer Registration Statement, and all aimemts and supplements thereto and all materiatpocated by reference therein.

“ Exchange Offer Registration Peridaneans the 270-day period following the consumaoratf the Registered Exchange
Offer, exclusive of any period during which anymstirder shall be in effect suspending the effectas of the Exchange Offer Registration
Statement.

“ Exchange Offer Registration Statemé&mheans a registration statement of the IssuerRardnt on an appropriate form
under the Securities Act with respect to the Regist Exchange Offer, all amendments and supplen@stsch registration
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statement, including post-effective amendmentsaith case including the Prospectus contained thedkexhibits thereto and all material
incorporated by reference therein.

“ Exchanging Dealet means any Holder (which may include the Purchgsghich is a broker-dealer electing to exchange
Original Notes acquired for its own account assalteof market-making activities or other tradirgiaties for New Notes.

“ Holder " has the meaning set forth in the first introdugtparagraph hereto.

“ Indenture” means the Indenture relating to the Original Maded the New Notes, dated as of August 6, 201@ngm
Parent, as guarantor, the Issuer and The BankwfYak Mellon Trust Company, N.A., as trustee, las $ame may be amended from tim
time in accordance with the terms thereof.

“ Issuer” has the meaning specified in the first introdugtparagraph hereto.

“ Initial Placement’ has the meaning set forth in the first introdugtparagraph hereto.

“ Majority Holders” means the Holders of a majority of the aggregaiecipal amount of the Original Notes and the New
Notes registered under a Registration Staten

“ Managing Underwriter§ means the investment banker or investment bardaiamanager or managers that shall
administer an offering of securities under a SRalfjistration Statement.

“ New Notes” means debt securities of the Issuer identicallimaterial respects to the Original Notes (exdbpt the
interest rate step-up provisions and the transfgrictions will be modified or eliminated, as ammiate), to be issued under the Indenture.

“ Original Notes” has the meaning set forth in the first introdugtparagraph hereto.
“ Parent” has the meaning specified in the first introdugtparagraph hereto.

“ Purchase Agreemeiithas the meaning specified in the first introdugtparagraph hereto.

“ Purchaser$ has the meaning specified in the first introdugtparagraph hereto.
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“ Prospectus means the prospectus included in any Registréimtement (including, without limitation, a prospes that
discloses information previously omitted from agpectus filed as part of an effective registraitatement in reliance upon Rule 430A,
Rule 430B or Rule 430C under the Securities Actamended or supplemented by any prospectus supmiewith respect to the terms of
offering of any portion of the Original Notes oetNew Notes covered by such Registration Stateraedtall amendments and supplements
to the Prospectus, including post-effective amenmime

“ Registered Exchange Offemeans the proposed offer to the Holders to issukdeliver to such Holders, in exchange for
the Original Notes, a like principal amount of thew Notes.

“ Registration Securitieshas the meaning set forth in Section 3(a) hereof.

“ Registration Statemefritmeans any Exchange Offer Registration StatemeBShelf Registration Statement that covers any
of the Original Notes or the New Notes pursuarthtoprovisions of this Agreement, all amendmentssarpplements to such registration
statement, including, without limitation, post-effee amendments, in each case including the Potspeontained therein, all exhibits
thereto and all material incorporated by refereheeein.

“ Securities Act’ means the Securities Act of 1933, as amendedttendules and regulations of the Commission
promulgated thereunder.

“ Shelf Registratiorf means a registration effected pursuant to Se@ibereof.

“ Shelf Registration Periotihas the meaning set forth in Section 3(b) hereof.

“ Shelf Registration Statemehtneans a “shelf” registration statement of Pagamt the Issuer (and any other guarantor of
the Original Notes or the New Notes) pursuant gogiovisions of Section 3 hereof which covers sofmar all the Original Notes or New
Notes, as applicable, on an appropriate form uRdée 415 under the Securities Act, or any similae that may be adopted by 1
Commission, all amendments and supplements torggg$tration statement, including post-effectiveeadments, in each case including the
Prospectus contained therein, all exhibits theaetball material incorporated by reference therein.

“ Trustee” means the trustee with respect to the OriginaieN@nd the New Notes under the Indenture.

“ underwritef means any underwriter of securities in connectigh an offering thereof under a Shelf Registration
Statement.




2. Registered Exchange Offer; Resales of New Nmdsxchanging Dealers; Private Exchange.

(&) The Issuer and Parent shall prepare andatestthan May 1, 2013, shall file with the Comnuashe Exchange Offer
Registration Statement with respect to the Regidt&xchange Offer. The Issuer and Parent shathesecommercially reasonable efforts to
cause the Exchange Offer Registration Statemdmttome effective under the Securities Act by Audu013.

(b) Upon the effectiveness of the Exchange OffegiRration Statement, the Issuer and Parent gtathptly commence tt
Registered Exchange Offer, it being the objectifveuch Registered Exchange Offer to enable eactdi@lecting to exchange Original
Notes for New Notes (assuming that such OriginakeNao not constitute a portion of an unsold alembtacquired by such Holder direc
from the Issuer, such Holder is not an Affiliatetioé Issuer or Parent, such Holder acquires the Netss in the ordinary course of its
business and such Holder has no arrangements myithexson to participate in the distribution of tew Notes) to trade such New Notes
from and after their receipt without any limitat®ar restrictions under the Securities Act and aithmaterial restrictions under the securities
laws of a substantial proportion of the severakstaf the United States.

(c) In connection with the Registered Exchangethe Issuer and Parent shall:

(i) mail to each Holder a copy of the Prospectumfng part of the Exchange Offer Registration Stegat, together with
an appropriate letter of transmittal and relatecusieents;

(i) keep the Registered Exchange Offer open fardess than 20 business days after the date nibéceof is mailed to the
Holders (or longer if required by applicable law);

(i) utilize the services of a depositary for tRegistered Exchange Offer with an address in thegh of Manhattan, Tt
City of New York; and

(iv) comply in all material respects with all apjalble laws.
(d) As soon as practicable after the close oRbgistered Exchange Offer, the Issuer and Paraiit sh
(i) accept for exchange all Original Notes tendeard not validly withdrawn pursuant to the RegisteExchange Offer;

(i) deliver to the Trustee for cancellation alli@nal Notes so accepted for exchange; and




(iii) cause the Trustee promptly to authenticate deliver to each Holder of Original Notes a prpadiamount of New
Notes equal to the principal amount of the OrigiNates of such Holder so accepted for exchange.

(e) The Purchasers, the Issuer and Parent ackdge/tbat, pursuant to current interpretations leyGbmmission’s staff of
Section 5 of the Securities Act, and in the absefi@ém applicable exemption therefrom, each ExchlrenBealer is required to deliver a
Prospectus in connection with a sale of any NeweBloéceived by such Exchanging Dealer pursuahiet®egistered Exchange Offer in

exchange for Original Notes acquired for its ownamt as a result of market-making activities dveotrading activities. Accordingly, the
Issuer and Parent shall:

(i) include the information set forth in Annex Areéo on the cover of the Exchange Offer Registra8tatement, in
Annex B hereto in the forepart of the Exchange ORfegistration Statement in a section setting fddtails of the Exchange Offer,
in Annex C hereto in the underwriting or plan adtdbution section of the Prospectus forming a pathe Exchange Offer
Registration Statement, and in Annex D hereto énltétter of Transmittal delivered pursuant to tlgyRtered Exchange Offer (it
being understood that a Holder’s participationhi@ Exchange Offer is conditioned on the Holderekgcuting and returning the
Letter of Transmittal, representing in writing teetissuer as set forth in Rider B of Annex D héretad

(i) use commercially reasonable efforts to keepHxchange Offer Registration Statement continyoei$éctive under th
Securities Act during the Exchange Offer Registrateriod for delivery by Exchanging Dealers inreeetion with sales of New
Notes received pursuant to the Registered Exch@xfiige, as contemplated by Section 4(h) below.

(H Inthe event that any Purchaser determinesitienot eligible to participate in the RegistdrExchange Offer with
respect to the exchange of Original Notes congtijuany portion of an unsold allotment, at the esjlof such Purchaser, the Issuer and
Parent shall issue and deliver to such Purchagtiegrarty purchasing New Notes registered un@®redf Registration Statement as
contemplated by Section 3 hereof from such Purechasexchange for such Original Notes, a like pifpal amount of New Notes. The Iss
and Parent shall seek to cause the CUSIP ServieaBuo issue the same CUSIP number for such NexsNts for New Notes issued
pursuant to the Registered Exchange Offer.

3. Shelf Registration.If, (i) because of any change in law or applieaibterpretations thereof by the Commission’s staff
the Issuer and Parent determine upon advice ofdeut®unsel that they are not permitted to effeetRegistered Exchange Offer as
contemplated by Section 2 hereof, or (ii) for atlyen reason the Exchange Offer Registration Statemeanot declared effective by
August 1, 2013 or the Registered Exchange Offaniconsummated on or prior to the later of (x) Asty31, 2013 and (y) 30 business days
following the initial effectiveness date of the Bange
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Offer Registration Statement, or (iii) any Purchiagerequests with respect to Original Notes (grldaw Notes received pursuant to Sec
2(f)) not eligible to be exchanged for New NotesiRegistered Exchange Offer or, in the case offamghaser that participates in any
Registered Exchange Offer, such Purchaser doagcaive freely tradable New Notes, or (iv) any Hwol(bther than a Purchaser) is not
eligible to participate in the Registered Excha@dter or (v) in the case of any such Holder thatipgates in the Registered Exchange
Offer, such Holder does not receive freely trad&se Notes in exchange for tendered securitiegrdtran by reason of such Holder being
an affiliate of the Issuer and Parent within theameg of the Securities Act (it being understoaat tfor purposes of this Section 3, (x) the
requirement that a Purchaser deliver a Prospeotutsioing the information required by Items 507 /an&08 of Regulation S-K under the
Securities Act in connection with sales of New Naaequired in exchange for such Original Noteslshallt in such New Notes being not
“freely tradeable” but (y) the requirement thatearchanging Dealer deliver a Prospectus in connegtith sales of New Notes acquired in
the Registered Exchange Offer in exchange for @aigNotes acquired as a result of market-makiniyities or other trading activities shall
not result in such New Notes being not “freely gable”), the following provisions shall apply:

(&) The Issuer and Parent shall as promptly agtipadle (but in no event after the later of (i)yMa, 2013 or (ii) 45 days
after so required or requested pursuant to thii@es), file with the Commission and thereaftealskise their commercially reasonable
efforts to cause to become effective under the IBauAct, or, if permitted by Rule 430B under tBecurities Act, otherwise designate an
existing registration statement filed with the Coission as, a Shelf Registration Statement reldtirthe offer and sale of the Original Notes
or the New Notes, as applicable, by the Holdemnftione to time in accordance with the methods sfritiution elected by such Holders and
set forth in such Shelf Registration Statementl{gDdginal Notes or New Notes, as applicable, tstld by such Holders under such Shelf
Registration Statement being referred to herethRegistration Securitiey; provided, however, that, with respect to New Notes receivec
a Purchaser in exchange for Original Notes cornstguany portion of an unsold allotment, the Issaed Parent may, if permitted by current
interpretations by the Commission’s staff, file@peffective amendment to the Exchange Offer Riedisn Statement containing the
information required by Regulation S-K Items 50d/@n 508, as applicable, in satisfaction of thdiligations under this paragraph (a) with
respect thereto, and any such Exchange Offer Ratjist Statement, as so amended, shall be referregrein as, and governed by the
provisions herein applicable to, a Shelf Registrabtatement. Unless the Shelf Registration Stateis an automatic shelf registration
statement (as defined in Rule 405 under the Séewmidict), the Issuer and Parent shall include nifi@rination required by Rule 430B(b)(2)
(iii) under the Securities Act.

(b) The Issuer and Parent shall use their comalreeasonable efforts to keep the Shelf Registngbtatement
continuously effective in order to permit the Presipis forming part thereof to be usable by Holdiers period of one year from the
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date the Shelf Registration Statement becomestivear is designated as such or such shorter ghéhniat will terminate when all the Origin
Notes or New Notes, as applicable, covered by Hadf Registration Statement have been sold purdoahe Shelf Registration Statement
any such case, such period being called the * $tegdistration Periot). The Issuer and Parent shall be deemed nodve bised their
commercially reasonable efforts to keep the Shetjifration Statement effective during the SheljiRteation Period if the Issuer or Parent
voluntarily takes any action that would result inléhers of securities covered thereby not being abtefer and sell such securities during |
period, unless (i) such action is required by agflie law or (ii) such action is taken by suchyartgood faith and for valid business reasons
(not including avoidance of the obligations of tesuer and Parent hereunder), including the ad@nsir divestiture of assets, so long as the
Issuer and Parent promptly thereafter comply withrequirements of Section 4(k) hereof, if applieab

4. Regqistration Proceduredn connection with any Shelf Registration Statathend, to the extent applicable, any
Exchange Offer Registration Statement, the follgapnovisions shall apply:

(@) (i) The Issuer and Parent shall furnish to,ywior to the filing or designation thereof withe Commission, a copy of
any Exchange Offer Registration Statement, eacldment thereof and each amendment or supplementy jfto the Prospectus
included therein and shall use its commerciallsoaable efforts to reflect in each such documehemso filed or designated with
the Commission, such comments as you reasonablypnogpse.

(ii) The Issuer and Parent shall furnish to youoipio the filing or designation thereof with th@@mission, a copy of any
Shelf Registration Statement, each amendment thanebeach amendment or supplement, if any, tétbspectus included therein
and shall use its commercially reasonable effartgefiect in each such document, when so filedesighated with the Commission,
such comments as any Holder whose securities dre itecluded in such Shelf Registration Statemeasonably may propose.

(b) The Issuer and Parent shall ensure that yi)R@ygistration Statement and any amendment tharet@any Prospectus
forming part thereof and any amendment or supplémheneto complies in all material respects with 8ecurities Act and the
rules and regulations thereunder, (ii) any RedisinsStatement and any amendment thereto doesvhet) it becomes effective (or,
in the case of a previously filed registration estaént that is effective at the time it is desigdais a Shelf Registration Statement,
when it is so designated), contain an untrue stt¢wf a material fact or omit to state a matdeat required to be stated therein or
necessary to make the statements therein not misteand (iii) any Prospectus forming part of arggitration Statement, and any
amendment or supplement to such Prospectus, do@schale an untrue




statement of a material fact or omit to state aemi@tfact necessary in order to make the statesrtbetein, in the light of the
circumstances under which they were made, not adshg.

(c) () The Issuer and Parent shall advise you iantthe case of a Shelf Registration StatementHblders of securities
covered thereby, and, if requested by you or ach $iolder, confirm such advice in writing:

() when a Registration Statement and any amendthentto has been filed (or, in the case of a prely filed
registration statement designated as a Shelf Ratist Statement, when it is so designated) wighGommission and when
the Registration Statement or any pefective amendment thereto has become effectiyan(¢he case of a previously fili
registration statement that is effective at theetibvis designated as a Shelf Registration Stateméren it is so designated);
and

(i) of any request by the Commission for amendmm@ntsupplements to the Registration Statemertteor t
Prospectus included therein or for additional infation.

(2) The Issuer and Parent shall advise you anttheitase of a Shelf Registration Statement, tHddi® of securities
covered thereby, and, in the case of an Exchanfgr Régistration Statement, any Exchanging Dealéchivhas provided in writing
to the Issuer a telephone or facsimile number @ddess for notices, and, if requested by you orsaroh Holder or Exchanging
Dealer, confirm such advice in writing:

(i) of the issuance by the Commission of any staepsuspending the effectiveness of the Registr&tatement
or the initiation of any proceedings for that pusep

(i) of the receipt by the Issuer or Parent of aogification with respect to the suspension ofdualification of the
securities included therein for sale in any jugsdin or the initiation or threatening of any preding for such purpose; and

(iii) of the happening of any event that requittes making of any changes in the Registration Stat¢rmor the
Prospectus so that, as of such date, the statethenésn are not misleading and do not omit toestainaterial fact required
to be stated therein or necessary to make thersats therein (in the case of the Prospectusgifight of the
circumstances under which they were made) not adahg (which advice shall be accompanied by amunsbn to suspen
the use of the Prospectus until the requisite chsuhgve been made).
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Each such Holder or Exchanging Dealer agrees tacgsisition of such securities to be sold by ddolder or Exchanging Dealer,
that, upon being so advised by the Issuer or Pafearty event described in clause (iii) of thisggaaph (c)(2), such Holder or
Exchanging Dealer will forthwith discontinue disgims of such securities under such Registratiate®hent or Prospectus, until
such Holder’s or Exchanging Dealer’s receipt of ¢bpies of the supplemented or amended Prospeattisraplated by paragraph 4
(k) hereof, or until it is advised in writing byeHssuer or Parent that the use of the applicatdspgectus may be resumed.

(d) The Issuer and Parent shall use their comalreeasonable efforts to obtain the withdrawaho§ order suspending
the effectiveness of any Registration Statemetiteakarliest possible time.

(e) The Issuer and Parent shall furnish to eaddéd@f securities included within the coverageny Shelf Registration
Statement, without charge, at least one copy di Slelf Registration Statement and any @f&tetive amendment thereto, includ
financial statements and schedules, and, if thelétado requests in writing, any documents incotgaray reference therein and all
exhibits thereto (including those incorporated éfgrence therein).

(H The Issuer and Parent shall, during the SRelfistration Period, deliver to each Holder of sities included within the
coverage of any Shelf Registration Statement, witltbarge, as many copies of the Prospectus (imgjughch preliminary
Prospectus) included in such Shelf Registratiote&tant and any amendment or supplement theretachsHolder may reasonably
request; and each of the Issuer and Parent heogisgot to the use of the Prospectus or any amendmsuopplement thereto by
each of the selling Holders of securities in cotioacwith the offering and sale of the securitiesered by the Prospectus or any
amendment or supplement thereto.

(g) The Issuer and Parent shall furnish to eaath&mging Dealer which so requests, without chaatksast one copy of tt
Exchange Offer Registration Statement and any gidsttive amendment thereto, including financiatsmients and schedules an
the Exchanging Dealer so requests in writing, amguchents incorporated by reference therein aneiaibits thereto (including
those incorporated by reference therein).

(h) The Issuer and Parent shall, during the Exgbdifer Registration Period, promptly deliver txk Exchanging Deale
without charge, as many copies of the Prospectiisded in such Exchange Offer Registration Stateraed any amendment or
supplement thereto as such Exchanging Dealer nzespnably request for delivery by such Exchangingl&édn connection with a
sale of New Notes received by it pursuant to thgiRRered Exchange Offer; and the Issuer and Pasrsby consent to the use of
Prospectus or any amendment or supplement theyetoybsuch Exchanging Dealer, as aforesaid.
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(i) Prior to the Registered Exchange Offer or ather offering of securities pursuant to any Regtgin Statement, the
Issuer shall register or qualify or cooperate wlith Holders of securities included therein andrthespective counsel in connection
with the registration or qualification of such setias for offer and sale under the securitiesloelsky laws of such jurisdictions as
any such Holder reasonably requests in writingdmdny and all other acts or things necessaryvsalble to enable the offer and
sale in such jurisdictions of the securities coddrg such Registration Statement; providédwever, that the Issuer will not be
required to qualify generally to do business in pmisdiction where it is not then so qualifiedtortake any action which would
subject it to general service of process or tottaran any such jurisdiction where it is not themsubject.

() The Issuer and Parent shall cooperate wititblelers of Original Notes to facilitate the timgdyeparation and delivery
of certificates representing Original Notes to bkl pursuant to any Registration Statement freengfrestrictive legends and in such
denominations and registered in such names as tatagy request prior to sales of securities putsteesuch Registration
Statement.

(k) Upon the occurrence of any event contemplategdaragraph (c)(2)(iii) above, the Issuer and Resball promptly
prepare a post-effective amendment to any Regmtr&tatement or an amendment or supplement teethted Prospectus or file
any other required document so that, as thereddéferered to purchasers of the securities inclutiedein, the Prospectus will not
include an untrue statement of a material factroit to state any material fact necessary to makestatements therein, in the light
the circumstances under which they were made, isiéading.

() Not later t han the effective date (or theigeation date, in the case of a previously filegisgation statement that is
effective at the time it is designated as a Shelfiration Statement) of any such RegistratioteBtant hereunder, the Issuer and
Parent shall provide a CUSIP number for each ofahiginal Notes or the New Notes, as the case neaydgistered under such
Registration Statement, and provide the Trustele printed certificates for such Original Notes @viNNotes, in a form, if requested
by the applicable Holder or Holder’s counsel, dligifor deposit with The Depository Trust Companyny successor thereto under
the Indenture.

(m) The Issuer and Parent shall use their comalreeasonable efforts to comply with all applitabules and regulations
of the Commission to the extent and so long as #éneyapplicable to the Registered Exchange OfftheShelf Registration and will
make generally available to the security holdertheflssuer a consolidated earning statement (wieell not be audited) covering a
twelve-month period commencing after the effectiate (or the designation date,
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in the case of a previously filed registration esta¢nt that is effective at the time it is desigdate a Shelf Registration Statement) of
the Registration Statement and ending not later iamonths thereafter, as soon as practicabletafteend of such period, which
consolidated earning statement shall satisfy tbgigions of Section 11(a) of the Securities Act.

(n) The Issuer and Parent shall cause the Indetdure qualified under the Trust Indenture Ac1@89, as amended, on or
prior to the effective date (or the designatioredat the case of a previously filed registratitatesment that is effective at the time it
is designated as a Shelf Registration StatemerhpShelf Registration Statement or Exchange (Rfgistration Statement.

(0) The Issuer and Parent may require each Holdsgcurities to be sold pursuant to any Shelf Reafion Statement to
furnish to the Issuer in writing such informaticgarding the Holder and the distribution of suatusiéies as the Issuer may from
time to time reasonably require for inclusion irlsiRegistration Statement. The Issuer may exdhasie any such Registration
Statement the securities of any such Holder wHe faifurnish such information within a reasonainee after receiving such
request. Each Holder as to which any Shelf Regjistr is being effected agrees to furnish prommtithe Issuer all information
required to be disclosed in order to make the mfdion previously furnished to the Issuer by suciddr not materially misleading
Each Holder further agrees that neither such Haldemany underwriter participating in any dispasitpursuant to any Shelf
Registration Statement on such Holder’s behalf midke any offer relating to the securities to bdd poirsuant to such Shelf
Registration Statement that would constitute andsfree writing prospectus (as defined in Rule d8er the Securities Act) or that
would otherwise constitute a “free writing prospett(as defined in Rule 405 under the Securitie§ Peqjuired to be filed by the
Issuer and Parent with the Commission or retainetthé Issuer and Parent under Rule 433 of the 8iesuAct, unless it has
obtained the prior written consent of the Issuet Rarent (and except for as otherwise providedhynuamderwriting agreement
entered into by the Issuer and Parent and anysudrwriter).

(p) The Issuer and Parent shall, if requestednptly incorporate in a Prospectus supplement ot-effisctive amendment
to a Shelf Registration Statement, such informatiethe Managing Underwriters, if any, and the Majdiolders reasonably agree
should be included therein and shall make all megiiilings of such Prospectus supplement or pfistéve amendment as soon as
notified of the matters to be incorporated in sBehspectus supplement or post-effective amendment.

(@) () Inthe case of any Shelf Registrationt&tazent, the Issuer and Parent shall enter into agadements (including
underwriting agreements) and take all other apjpatgactions in order to expedite or facilitate thgistration
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or the disposition of the Original Notes, and imgection therewith, if an underwriting agreemergnsered into, cause the same to
contain indemnification provisions and proceduredass favorable than those set forth in Sectiber@of (or such other provisions
and procedures acceptable to the Majority Holdedstae Managing Underwriters, if any), with respecall parties to be
indemnified pursuant to Section 6 hereof.

(i) Without limiting in any way paragraph (q)(fo Holder may participate in any underwritten ségition hereunder
unless such Holder (x) agrees to sell such Holdstsirities to be covered by such registratiorherbiasis provided in any
underwriting arrangements approved by the Majdtityders and the Managing Underwriters and (y) catgs and executes in a
timely manner all customary questionnaires, powéettorney, underwriting agreements and other dwsus reasonably required
the Issuer or the Managing Underwriters in conmactiith such underwriting arrangements.

(r) In the case of any Shelf Registration Statetirtéie Issuer and Parent shall (i) make reasorailable for inspection t
the Holders of securities to be registered thereyrahy underwriter participating in any dispositjsursuant to such Registration
Statement, and any attorney, accountant or ottetagtained by the Holders or any such underwaiferelevant financial and other
records, pertinent corporate documents and prasesfiParent and its subsidiaries reasonably réggiey such person; (ii) cause
officers, directors and employees of the IssuerRauent to supply all relevant information reasdynabquested by the Holders or
any such underwriter, attorney, accountant or aigecwnnection with any such Registration Statenasris customary for due
diligence examinations in connection with primandarwritten offerings; provideghowever, that any information that is nonpublic
at the time of delivery of such information shadl lkept confidential by the Holders or any such wwdéer, attorney, accountant or
agent, unless such disclosure is made in connewitbra court proceeding or required by law, ortsirdormation becomes availat
to the public generally or through a third partgheut an accompanying obligation of confidentialitiyi) make such representations
and warranties to the Holders of securities regast¢hereunder and the underwriters, if any, imfosubstance and scope as are
customarily made by an issuer to underwriters imary underwritten offerings; (iv) obtain opinioncounsel to the Issuer and
Parent (which counsel and opinions (in form, scape substance) shall be reasonably satisfactadhet®anaging Underwriters, if
any) addressed to each selling Holder and the wmiers, if any, covering such matters as are euardy covered in opinions
requested in underwritten offerings and such otinglters as may be reasonably requested by sucketdadd underwriters;

(v) obtain “cold comfort” letters (or, in the caskany person that does not satisfy the conditfonseceipt of a “cold comfort” letter
specified in Statement on Auditing Standards Noof7@ny successor standard, an “agreed-upon proeg€detter under Statement
on Auditing Standards No. 35 or any successor
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standard) and updates thereof from the indeperwdegtitied public accountants of Parent (and, ifessary, any other independent
certified public accountants of any subsidiary afdht or of any business acquired by Parent fochvfihancial statements and
financial data are, or are required to be, includieshcorporated by reference in the Registratitaie®nent), addressed to each selling
Holder of securities registered thereunder anditfteerwriters, if any, in customary form and covgrimatters of the type customa
covered in “cold comfort” letters in connection wprimary underwritten offerings; and (vi) delivarch documents and certificates
as may be reasonably requested by the Majority ¢tsldnd the Managing Underwriters, if any, inclgdinose to evidence
compliance with Section 4(k) and with any customaogditions contained in the underwriting agreenwerdther agreement entered
into by the Issuer and Parent. The foregoing astaet forth in clauses (iii), (iv), (v) and (vif) this Section 4(r) shall be performed
(A) on the effective datéor the designation date, in the case of a prelydiled registration statement that is effectitdree time it i
designated as a Shelf Registration Statement)alf BRegistration Statement and each post-effectivendment thereto and (B) at
each closing under any underwriting or similar agnent as and to the extent required thereunder.

(s) Inthe case of any Exchange Offer Registrafitaiement, the Issuer and Parent shall (i) maksoreably available for
inspection by each Purchaser, and any attornepuatant or other agent retained by such Purchalieelevant financial and other
records, pertinent corporate documents and prasesfiParent and its subsidiaries reasonably réggiey such person; (ii) cause
officers, directors and employees of the IssuerRauent to supply all relevant information reasdpnabquested by such Purchase
any such attorney, accountant or agent in conneetith any such Registration Statement as is custprior due diligence
examinations in connection with primary underwritt#ferings;_provided however, that any information that is nonpublic at the
time of delivery of such information shall be kepnhfidential by such Purchaser or any such attoraegountant or agent, unless
such disclosure is made in connection with a cprateeding or required by law, or such informati@eomes available to the public
generally or through a third party without an acpamying obligation of confidentiality; (iii) makeish representations and
warranties to such Purchaser, in form, substandesempe as are customarily made by an issuer terwmiders in primary
underwritten offerings; (iv) obtain opinions of emel to the Issuer and Parent (which counsel aimdans (in form, scope and
substance) shall be reasonably satisfactory to Bucthaser and its counsel), addressed to suchdaag covering such matters as
are customarily covered in opinions requested bfeanritten offerings and such other matters as beageasonably requested by
such Purchaser or its counsel; (v) obtain “cold foothletters and updates thereof from the indeganaertified public accountants
of Parent (and, if necessary, any other indepenzitified public accountants of any subsidiaryafent or of any business acqui
by Parent for which financial statements and finantata are,
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or are required to be, included or incorporateddfgrence in the Registration Statement), addresssdch Purchaser, in customary
form and covering matters of the type customariyered in “cold comfort” letters in connection wiphimary underwritten

offerings, or if requested by such Purchaser ardtmsel in lieu of a “cold comfort” letter, an agd-upon procedures letter under
Statement on Auditing Standards No. 35 or any ssmwestandard, covering matters requested by surcdh&ser or its counsel; and
(vi) deliver such documents and certificates as beyeasonably requested by such Purchaser antsel, including those to
evidence compliance with Section 4(k) and with dtoxs customarily contained in underwriting agresms. The foregoing actions
set forth in clauses (iii), (iv), (v) and (vi) diis Section 4(s) shall be performed (A) at the &lokthe Registered Exchange Offer and
(B) on the effective date of any post-effective admaent to the Exchange Offer Registration Statement

5. Registration ExpensesThe Issuer and Parent shall jointly and sevetsdigr all expenses incurred in connection with
the performance of their obligations under Sect®3 and 4 hereof and, in the event of any Shegfiration Statement, will reimburse the
Holders for the reasonable fees and disbursemépoisediirm or counsel (in addition to one local neal in each relevant jurisdiction)
designated by the Majority Holders to act as colufusehe Holders in connection therewith. NotvathAnding the foregoing, the Holders of
the securities being registered shall pay all agendrokerage fees and commissions and undergritiscounts and commissions
attributable to the sale of such securities anddbe and disbursements of any counsel or othés@dvor experts retained by such Holders
(severally or jointly), other than the counsel axgerts specifically referred to above in this ®ech, transfer taxes on resale of any of the
securities by such Holders and any advertising esg@&incurred by or on behalf of such Holders imeation with any offers they may
make.

6. Indemnification and Contribution(a) In connection with any Registration Statetm#e Issuer and Parent jointly and
severally agree to indemnify and hold harmless étalter of securities covered thereby (includingteRurchaser and, with respect to any
Prospectus delivery as contemplated in Sectionlhgof, each Exchanging Dealer), the directofiet, employees and agents of each
such Holder and each other person, if any, whorotsnany such Holder within the meaning of Sectidrof the Securities Act or Section 20
of the Exchange Act against any and all losseansladamages or liabilities, joint or several, toiet they or any of them may become
subject under the Securities Act, the ExchangeofActher Federal or state statutory law or regoitatat common law or otherwise, insofar
as such losses, claims, damages or liabilitieagtions in respect thereof) arise out of or aretagpon any untrue statement or alleged
untrue statement of a material fact contained énRBgistration Statement as originally filed oaity amendment thereof, or in any
preliminary Prospectus or Prospectus, or in anyraiment thereof or supplement thereto, or in anyeisfree writing prospectus approved
for use by the Issuer and Parent, or arise out af@based upon the omission or alleged omissictate
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therein a material fact required to be stated themenecessary to make the statements thereimisbtading, and agrees to reimburse each
such indemnified party, as incurred, for any legabther expenses reasonably incurred by themnnexttion with investigating or
defending any such loss, claim, damage, liabilitaction; provided however, that the Issuer and Parent will not be liablany case to the
extent that any such loss, claim, damage or ligialiises out of or is based upon any such untateraent or alleged untrue statement or
omission or alleged omission made therein in rekampon and in conformity with written informatiturnished to the Issuer or Parent by or
on behalf of any such Holder specifically for ingilon therein. This indemnity agreement will beddition to any liability which the Issuer
and Parent may otherwise have.

The Issuer and Parent also jointly and severallgatp indemnify or contribute to Losses (as definelow) of, as provided
in Section 6(d), any underwriters of Original NotedNew Notes registered under a Shelf Registraitmtement, their officers, directors,
employees and agents and each person who coniaiisusderwriters on substantially the same bastisaf the indemnification of the
Purchasers and the selling Holders provided inSkistion 6(a) and shall, if requested by any Holdeter into an underwriting agreement
reflecting such agreement, as provided in Sect{gh Hereof.

(b) Each Holder of securities covered by a Regfistn Statement (including each Purchaser and, neghect to any
Prospectus delivery as contemplated in Sectionlhgof, each Exchanging Dealer) severally andaiotly agrees to indemnify and hold
harmless the Issuer, Parent, each of their direetod officers and each other person, if any, vamrols the Issuer or Parent within the
meaning of Section 15 of the Securities Act or Bac20 of the Exchange Act to the same extentadategoing indemnity from the Issuer
and Parent to each such Holder, but only with ezfee to written information relating to such Holflenished to the Issuer by or on behal
such Holder specifically for inclusion in the dooemts referred to in the foregoing indemnity. Tihidemnity agreement will be in addition to
any liability which any such Holder may otherwisa/b.

(c) Promptly after receipt by an indemnified partyder this Section 6 of notice of the commencernéany action, such
indemnified party will, if a claim in respect thefds to be made against the indemnifying partyarritlis Section 6, notify the indemnifying
party in writing of the commencement thereof; e tailure so to notify the indemnifying party @ll not relieve it from liability under
paragraph (a) or (b) above unless and to the eittdiut not otherwise learn of such action and siadlure results in the forfeiture by the
indemnifying party of substantial rights and defsnhand (ii) will not, in any event, relieve the @manifying party from any obligations to any
indemnified party other than the indemnificatiorigdtion provided in paragraph (a) or (b) abovde Thdemnifying party shall be entitled to
appoint counsel of the indemnifying party’s chaitehe indemnifying party’s expense to represeatinldemnified party in any action for
which indemnification is sought (in which case the
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indemnifying party shall not thereafter be respblesfor the fees and expenses of any separate elotained by the indemnified party or
parties except as set forth below); providédwever, that such counsel shall be reasonably satisfatdbathe indemnified party.
Notwithstanding the indemnifying pa’s election to appoint counsel to represent themmoified party in an action, the indemnified party
shall have the right to employ separate counsely@ing local counsel), and the indemnifying paiyll bear the reasonable fees, costs and
expenses of such separate counsel (and local dpif§ethe use of counsel chosen by the inderyini party to represent the indemnified
party would present such counsel with a conflicinbérest, (ii) the actual or potential defendantor targets of, any such action include both
the indemnified party and the indemnifying partyl dine indemnified party shall have reasonably aoheti that there may be legal defenses
available to it and/or other indemnified partiesiehhare different from or additional to those ashle to the indemnifying party, (iii) the
indemnifying party shall not have employed coumeakonably satisfactory to the indemnified partyeoresent the indemnified party within
a reasonable time after notice of the institutibawch action or (iv) the indemnifying party shaiithorize the indemnified party to employ
separate counsel at the expense of the indemnipanty. An indemnifying party will not, without éhprior written consent of the indemnifi
parties, settle or compromise or consent to theyerfitany judgment with respect to any pendinghoeatened claim, action, suit or proceec

in respect of which indemnification or contributioray be sought hereunder (whether or not the indfedrparties are actual or potential
parties to such claim or action) unless such sattg, compromise or consent includes an unconditi@iease of each indemnified party
from all liability arising out of such claim, actipsuit or proceeding. It is understood, howethat the Issuer and Parent shall, in connection
with any one such action or separate but substgngienilar or related actions in the same jurigidio arising out of the same general
allegations or circumstances, be liable for thsoeable fees and expenses of only one separateffatborneys (in addition to any local
counsel) at any time for all such Holders and ailitig persons. An indemnifying party shall notlizble under this Section 6 to any
indemnified party regarding any settlement or camngse or consent to the entry of any judgment wapect to any pending or threatened
claim, action, suit or proceeding in respect ofehhindemnification 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 @as@nably withheld.

(d) In the event that the indemnity provided imgaaph (a) or (b) of this Section 6 is unavailabler insufficient to hold
harmless an indemnified party for any reason, therissuer, Parent and the Holders, as applicablieu of indemnifying such indemnified
party, shall, in the case of the Issuer and Pahawe a joint and several obligation to, and indhse of each Holder, have a several and not
joint obligation to, contribute to the aggregatssies, claims, damages and liabilities (includiggl®r other expenses reasonably incurre
connection with investigating or defending same)léctively “ Losses) to which the Issuer, Parent and the Holders tmagubject in such
proportion as is appropriate to reflect the relatdenefits received by the Issuer and
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Parent, on the one hand, and by the Holders, oatttex hand, from the Initial Placement and thei®eagion Statement which resulted in
such Losses; providechowever, that in no case shall any Purchaser or any sulsedlolder of any Original Note or New Note be
responsible, in the aggregate, for any amount @eex of the purchase discount or commission ajgidica such Original Note, or in the case
of a New Note, applicable to the security which washangeable into such New Note, as set forthdrFinal Memorandum and in the
Purchase Agreement, nor shall any underwriter sgomsible for any amount in excess of the undengriiscount or commission applicable
to the securities purchased by such underwriteeutite Registration Statement which resulted imdwasses. If the allocation provided by
the immediately preceding sentence is unavailablary reason, the Issuer, Parent and the Holdeesally shall contribute in such
proportion as is appropriate to reflect not onlgtstelative benefits but also the relative faultte Issuer and Parent, on the one hand, and th
Holders, on the other hand, in connection withdtagements or omissions which resulted in suchdas well as any other relevant equit
considerations. Benefits received by the IssudrRarent shall be deemed to be equal to the syr) tife total net proceeds from the Initial
Placement (before deducting expenses) as setifotfie Final Memorandum and in the Purchase Agre¢ied (y) the total amount of
additional interest which the Issuer was not regflito pay as a result of registering the securitizered by the Registration Statement which
resulted in such Losses. Benefits received byPtivehasers shall be deemed to be equal to theptatathase discounts and commissions ¢
forth in the Final Memorandum and in the PurchageesAment, and benefits received by any other Hslsleall be deemed to be equal to the
value of receiving Original Notes or New Notesagglicable, registered under the Securities A@neBits received by any underwriter shall
be deemed to be equal to the total underwritingadiats and commissions, as set forth on the caage pf the Prospectus forming a part of
the Registration Statement which resulted in sua$sks. Relative fault shall be determined by eefiee to whether any alleged untrue
statement or omission relates to information presitly the Issuer and Parent, on the one hand, Holgers, on the other hand. The parties
agree that it would not be just and equitable iftdbution were determined by pro rata allocatiomey other method of allocation which d
not take account of the equitable consideratiofesned to above. Notwithstanding the provisionshig paragraph (d), no person guilty of
fraudulent misrepresentation (within the meanin&ettion 11(f) of the Securities Act) shall be i to contribution from any person who
was not guilty of such fraudulent misrepresentatibor purposes of this Section 6, each persona@ntrols a Holder within the meaning of
either the Securities Act or the Exchange Act aachealirector, officer, employee and agent of suolder shall have the same rights to
contribution as such Holder, and each person wherais the Issuer or Parent within the meaningitbiee the Securities Act or the Exchange
Act, each of their officers who shall have signieel Registration Statement and each of their direcball have the same rights to
contribution as the Issuer and Parent, subjecadh ease to the applicable terms and conditiotisi®paragraph (d).

(e) The provisions of this Section 6 will remainfull force and effect, regardless of any investiign made by or on behalf
of any Purchaser, any other Holder,
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the Issuer and Parent or any underwriter or anthi@bfficers, directors or controlling persons refd to in this Section 6, and will survive the
sale by a Holder of securities covered by a Regjistn Statement.

7. Miscellaneous.
(&) No Inconsistent AgreementfNone of the Issuer or Parent has, as of thetdatnf, entered into, nor shall it, on or after

the date hereof, enter into, any agreement withe@sto its securities that limits the rights gethto the Holders herein or otherwise conflicts
with the provisions hereof.

(b) Amendments and WaiversThe provisions of this Agreement, including tlieyisions of this sentence, may not be
amended, qualified, modified or supplemented, aaiyevs or consents to departures from the provisimreof may not be given, unless the
Issuer has obtained the written consent of the étsldf at least a majority of the then outstanaiggregate principal amount of Original
Notes (or, after the consummation of any Exchanffer@ accordance with Section 2 hereof, of Newd$d; providedthat, with respect to
any matter that directly or indirectly affects tights of any Purchaser hereunder, the Issuer shadin the written consent of each such
Purchaser against which such amendment, qualdicasupplement, waiver or consent is to be effectiMotwithstanding the foregoing
(except the foregoing proviso), a waiver or conserteparture from the provisions hereof with respe a matter that relates exclusively to
the rights of Holders whose securities are beird gorsuant to a Registration Statement and thes dot directly or indirectly affect the
rights of other Holders may be given by the Majokiolders, determined on the basis of securitiésdogold rather than registered under <
Registration Statement.

(c) Notices. All notices and other communications provideddopermitted hereunder shall be made in writindhagd-
delivery, first-class mail, facsimile, or air coerriguaranteeing overnight delivery:

(1) if to a Holder, at the most current addresgilsy such Holder to the Issuer in accordance thigtprovisions of this
Section 7(c), which address initially is, with respto each Holder, the address of such Holder taiaied by the registrar under the
Indenture, with a copy in like manner to Citigro@fmbal Markets Inc., Merrill Lynch, Pierce, Fend&6mith Incorporated, Morgan
Stanley & Co. LLC, Credit Suisse Securities (USAY, Deutsche Bank Securities Inc. and J.P Morgau&ées LLC and
confirmed by mail to them at, respectively, 388 &wwich Street, New York, NY 10013, Attention: Le@@partment, One Bryant
Park, New York, NY 10036, Attention: Internal Ongition Counsel, 1585 Broadway, New York, NY 1008&ention: High Yield
Syndicate Desk, Eleven Madison Avenue, New York;.NLO010, Attention: LCD-IBD, 60 Wall Street, Newoik, NY 10005,
Attention: Leverage Finance and 383 Madison AveiNesy York, NY 10179, Attention: North America Lewged Finance; and
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(2) if to you, initially at the address set forththe Purchase Agreement; and
(3) if to the Issuer or Parent, initially at thedaglss set forth in the Purchase Agreement.
All such notices and communications shall be deetmdthve been duly given when received.

The Purchasers or the Issuer by notice to the otlagrdesignate additional or different addressesubsequent notices or
communications.

(d) Successors and Assign3his Agreement shall inure to the benefit of &edinding upon the successors and assigns o
each of the parties, including, without the neadafv express assignment or any consent by therlaadeParent or subsequent Holders of
Original Notes and/or New Notes. The Issuer angiéhereby agree to extend the benefits of thied&ment to any Holder of Original No
and/or New Notes and any such Holder may spedyiealforce the provisions of this Agreement asifagiginal party hereto.

(e) Counterparts.This Agreement may be executed in any numbeoofiterparts and by the parties hereto in separate
counterparts, each of which when so executed bhaleemed to be an original and all of which takgether shall constitute one and the
same agreement.

() Headings. The headings in this Agreement are for converaiaeference only and shall not limit or othemvidfect
the meaning hereof.

(9) Governing Law. THIS AGREEMENT SHALL BE GOVERNED BY AND CONSTRUED | N ACCORDANCE
WITH THE INTERNAL LAWS OF THE STATE OF NEW YORK (Wl THOUT REGARD TO THE CONFLICT OF LAW
PROVISIONS THEREOF).

(h) Severability. In the event that any one or more of the prowisicontained herein, or the application thereaifrin
circumstances, is held invalid, illegal or unen&able in any respect for any reason, the valitbyality and enforceability of any such
provision in every other respect and of the renmgjirovisions hereof shall not be in any way imgaior affected thereby, it being intended
that all the rights and privileges of the partibalkbe enforceable to the fullest extent permitigdaw.

(i) Securities Held by the Issuer or Parent, e#¢henever the consent or approval of Holders secified percentage of
principal amount of Original Notes or New Notesdguired hereunder, Original Notes or New Notesmdicable, held by the Issuer, Parent
or their Affiliates (other than subsequent Holdefr©riginal Notes or New Notes if such subsequeniders are deemed to be Affiliates so
by reason of
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their holdings of such Original Notes or New Notslsall not be counted in determining whether sumisent or approval was given by the
Holders of such required percentage.

() Termination. This Agreement shall automatically terminate hwitt any further action on the part of the Issuet a
Parent or the Purchasers, upon the terminatioareeatlation of the Purchase Agreement prior toQhusing Date.




Please confirm that the foregoing correctly setthfthe agreement among Parent, the Issuer and you.

Very truly yours,

Level 3 Financing, Inc

By: /s/ RAFAEL MARTINEZ-CHAPMAN

Name: Rafael Martin-Chapmar
Title: Vice President and Treasu

Level 3 Communications, In

By: /s/ SUNIT S. PATEL

Name: Sunit S. Pat
Title: Executive Vice President and Chief FinahG&#icer

[Signature page to the Level 3 Financing, Inc. Biegiion Agreement]




The foregoing Agreement is here
confirmed and accepted as of
date first above writter

By: Citigroup Global Markets Inc

By: /s/ DAVID LELAND
Name: David Lelan
Title: Managing Directo

By: Merrill Lynch, Pierce, Fenner & Smith Incorporal

By: /s/ DOUGLAS M. INGRAM
Name: Douglas M. Ingral
Title: Managing Directo

By: Morgan Stanley & Co. LL(

By: /s/ REAGAN C. PHILIPF
Name: Reagan C. Philif
Title: Authorized Signator

[Signature page to the Level 3 Financing, Inc. Biegiion Agreement]




By: Credit Suisse Securities (USA) LL

By: /s/ JEB SLOWIK
Name: Jeb Slowi
Title: Managing Directo

By: Deutsche Bank Securities Ir

By: /s/ WILLIAM FRAUEN
Name: William Fraue!
Title: Managing Directo

By: /s/ CHRISTOPHER BLUN
Name: Christopher Blur
Title: Managing Directo

By: J.P. Morgan Securities LL

By: /s/ VARUN RASTOGI
Name: Varun Rasto(
Title: Vice Presiden

[Signature page to the Level 3 Financing, Inc. Biegiion Agreement]




Each broker-dealer that receives New Notes fanits account pursuant to the Registered Exchanger @ffist
acknowledge that it will deliver a prospectus imeection with any resale of such New Notes. Thigek@f Transmittal states that by so
acknowledging and by delivering a prospectus, &dirdealer will not be deemed to admit that itns‘anderwriter”within the meaning of tt
Securities Act. This Prospectus, as it may be a®eior supplemented from time to time, may be bisea broker-dealer in connection with
resales of New Notes received in exchange for @aigiotes where such New Notes were acquired by sraker-dealer as a result of
market-making activities or other trading activitieThe Issuer and Parent have agreed that, starithe date hereof (the “ Expiration Date
") and ending on the close of business on the datyis 180 days following the Expiration Date, itlmake this Prospectus available to any
broker-dealer for use in connection with any swegale. See “Plan of Distribution.”

[Signature page to the Level 3 Financing, Inc. Riegiion Agreement]




Each broker-dealer that receives New Notes famits account in exchange for Original Notes, wheiehOriginal Notes
were acquired by such broker-dealer as a resuftawket-making activities or other trading actiwatienust acknowledge that it will deliver a
prospectus in connection with any resale of sucly Netes. See “Plan of Distribution.”

[Signature page to the Level 3 Financing, Inc. Biegiion Agreement]




PLAN OF DISTRIBUTION

Each broker-dealer that receives New Notes fanits account pursuant to the Registered Exchanger @ffist
acknowledge that it will deliver a prospectus imgection with any resale of such New Notes. TlesBectus, as it may be amended or
supplemented from time to time, may be used bykdyrdealer in connection with resales of New Nogeeived in exchange for Original
Notes where such Original Notes were acquiredrasut of marke-making activities or other trading activities. Baaf the Issuer and Pare
has agreed that, starting on the Expiration Dateesnaling on the close of business on the day $hE80 days following the Expiration Date
will make this Prospectus, as amended or supplesdeatailable to any broker-dealer for use in cotiae with any such resale. In addition,
until , 2013, all dealers effectingrtsactions in the Exchange Securities may be edjtirdeliver a prospectus.*

Neither the Issuer nor Parent will receive any peats from any sale of New Notes by broker-deallisy Notes received
by broker-dealers for their own account pursuarthéoExchange Offer may be sold from time to timeme or more transactions in the over-
the-counter market, in negotiated transactionsuthin the writing of options on the New Notes ooebination of such methods of resale, at
market prices prevailing at the time of resalgrates related to such prevailing market pricesegotiated prices. Any such resale may be
made directly to purchasers or to or through brekerdealers who may receive compensation in the & commissions or concessions fr
any such broker-dealer and/or the purchasers ofacly New Notes. Any broker-dealer that reselles Niotes that were received by it for its
own account pursuant to the Registered Exchanger @fid any broker or dealer that participatesdis&ibution of such New Notes may be
deemed to be an “underwriter” within the meaninghef Securities Act and any profit of any such leesd New Notes and any commissions
or concessions received by any such persons mdgdraed to be underwriting compensation under toaries Act. The Letter of
Transmittal states that by acknowledging that it eéliver and by delivering a prospectus, a bretealer will not be deemed to admit that it
is an “underwriter” within the meaning of the Satias Act.

For a period of 180 days after the Expiration D#te,Issuer and Parent will promptly send additicopies of this
Prospectus and any amendment or supplement tBtbspectus to any broker-dealer that requestsdnmiments in the Letter of
Transmittal. The Issuer and Parent have agrepdyt@ll expenses incident to the Exchange Offdrefothan the expenses of counsel for the
Holders of the Original Notes) other than commissior concessions of any brokers or dealers ardnd@mnify the Holders of the Original
Notes (including any brok-dealers) against certain liabilities, includinghlilities under the Securities Act.

* |In addition, the legend required by Item 502(ERegulation SK will appear on the back cover page of the Excleadffer Prospectu




[If applicable, add information required by RegidatS-K Items 507 and/or 508.]




Rider A

CHECK HERE IF YOU ARE A BROKER-DEALER AND WISH TO IRCEIVE 10 ADDITIONAL COPIES OF THE
PROSPECTUS AND 10 COPIES OF ANY AMENDMENTS OR SUBMENTS THERETO.

Name:
Address:
Rider B

If the undersigned is not a broker-dealer, the tgigeed represents that it acquired the New Naidlsd ordinary course of its business, it is
not engaged in, and does not intend to engagedistrébution of New Notes and it has no arrangeismen understandings with any person to
participate in a distribution of the New Notes.thé undersigned is a broker-dealer that will ree@iew Notes for its own account in
exchange for Original Notes, it represents thaQhiginal Notes to be exchanged for New Notes veeauired by it as a result of market-
making activities or other trading activities arokmowledges that it will deliver a prospectus imegection with any resale of such New No
however, by so acknowledging and by delivering@spectus, the undersigned will not be deemed tatdalat it is an “underwriter” within
the meaning of the Securities Act.




Exhibit 99.1

Level(3)

Level 3 Announces Proposed Private Offering of Semi Notes

BROOMFIELD, Colo., Aug. 1, 2012 —Level 3 Communications, Inc. (NYSE: LVLT) today aumced that its subsidiary, Level 3
Financing, Inc., plans to offer $400 million aggaégprincipal amount of senior notes that will matin 2020 and will bear interest at a fixed
rate in a proposed private offering to “qualifiedtitutional buyers,” as defined in Rule 144A unther Securities Act of 1933, as amended,
and non-U.S. persons outside the United States iRetgulation S under the Securities Act of 1933/dl& Financing, Inc.’s obligations
under the notes will be fully and unconditionallyaganteed on an unsecured basis by Level 3 Comatioris, Inc.

The net proceeds from the offering of the noteshalused to redeem a portion of Level 3 Finanding,'s outstanding 8.75% Senior Notes
due 2017.

The senior notes will not be registered under theufities Act of 1933 or any state securities lawd, unless so registered, may not be
offered or sold except pursuant to an applicabéamgtion from the registration requirements of teeBities Act of 1933 and applicable state
securities laws.

About Level 3 Communications

Level 3 Communications, Inc. (NYSE: LVLT) providesal, national and global communications serviocesnterprise, government and
carrier customers. Level 3's comprehensive podfofisecure, managed solutions includes fiber afrdstructure solutions; IP-based voice
and data communications; wide-area Ethernet sexvidggeo and content distribution; data center @ndd-based solutions. Level 3 serves
customers in more than 450 markets in 45 countries a global services platform anchored by owiieer fnetworks on three continents and
connected by extensive undersea facilities. Levadr8ices are provided by subsidiaries of Leveb&@unications, Inc. For more
information, visit www.level3.com.

Website Access to Company Information

Level 3 maintains a corporate website at www.lexel®, and you can find additional information abitwé company through the Investors
pages on that website at http:/Ivit.client.shatdbocom/. Level 3 uses its website as a changiktribution of important information about
the company. Level 3 routinely posts financial attier important information regarding the compang @s business, financial condition ¢
operations on the Investor Relations web pages.

Visitors to the Investors Relations web pages d¢awand print copies of Level 3's SEC filings, inding periodic and current reports on
Forms 10-K, 10-Q, 8-K, as soon as reasonably el after those filings are made with the SEC.

Copies of the charters for each of the Audit, Congagion and Nominating and Governance committeégwdl 3's Board of Directors, its
Corporate Governance Guidelines, Code of Ethiesgreleases and analysts and investor confereesenpations are all available through
the Investor Relations web pages.

Please note that the information contained on d&hyewel 3's web sites is not incorporated by refexin, or considered to be a part of, any
document unless expressly incorporated by referemiteat document.




Forward-Looking Statement

Some statements made in this press release ararbiaoking in nature and are based on management'sent expectations or beliefs.
These forward-looking statements are not a guamnfeerformance and are subject to a number oéuamties and other factors, many of
which are outside Level 3's control, which couldisa actual events to differ materially from thospressed or implied by the statements.
Important factors that could prevent Level 3 froohi@ving its stated goals include, but are nottedito, the compar’s ability to:
successfully integrate the Global Crossing acquisibr otherwise realize the anticipated benefitsreof; manage risks associated with
continued uncertainty in the global economy; obtilditional financing, particularly in the event diruptions in the financial markets;
manage continued or accelerated decreases in markahg for communications services; maintain ancrease traffic on its network;
develop and maintain effective business suppot¢sys manage system and network failures or digsopt develop new services that meet
customer demands and generate acceptable margitagtdo rapid technological changes that could adely affect the company’s
competitiveness; defend intellectual property arapgetary rights; obtain capacity for its netwoffom other providers and interconnect its
network with other networks on favorable termsteat and retain qualified management and other perel; successfully integrate future
acquisitions; effectively manage political, legagulatory, foreign currency and other risks itigsposed to due to its substantial internatic
operations; mitigate its exposure to contingenbilities; and meet all of the terms and conditiarfists debt obligations. Additional
information concerning these and other importartdas can be found within Level 3's filings witketBecurities and Exchange Commission.
Statements in this press release should be evauateht of these important factors. Level 3 iglar no obligation to, and expressly
disclaims any such obligation to, update or altsrforward-looking statements, whether as a resuttew information, future events, or
otherwise.

Contact Information

Press Investors:
Francie Baue Mark Stoutenber
+1 72(-88¢€-5434 +1 72(-88¢-2518

Francie.Bauer@Level3.co Mark.Stoutenberg@Level3.co




Exhibit 99.2

Level(3)

Level 3 Announces Pricing of Private Offering of Seior Notes

BROOMFIELD, Colo., Aug. 1, 2012— Level 3 Communications, Inc. (NYSE: LVLT) todagreounced that Level 3 Financing, Inc., its
wholly owned subsidiary (“Level 3 Financinghas agreed to sell $775 million aggregate princpabunt of its 7% Senior Notes due 202
a private offering to “qualified institutional busg” as defined in Rule 144A under the Securities & 1933, as amended, and non-U.S.
persons outside the United States under Regul&tiomder the Securities Act of 1933. The Companydriginally announced Level 3
Financing’s plans to issue $400 million aggregabegpal amount of 7% Senior Notes due 2020.

The 7% Senior Notes were priced to investors a®#d 60their principal amount and will mature on JUun&020. Level 3 Financing's
obligations under the 7% Senior Notes will be fidlyd unconditionally guaranteed on an unsecureid bad evel 3 Communications, Inc.

The net proceeds from the offering of the notegetioer with cash on hand, will be used to redeatisfg and discharge, defease or otherwise
repay all of Level 3 Financing’s outstanding 8.75%nior Notes due 2017.

The offering is expected to be completed on Au@(3,2, subject to the satisfaction or waiver oftaoery closing conditions.

The notes will not be registered under the Seesritict of 1933 or any state securities laws antbssrso registered, may not be offered or
sold except pursuant to an applicable exemptiom fitee registration requirements of the Securitiesk 1933 and applicable state securities
laws.

About Level 3 Communications

Level 3 Communications, Inc. (NYSE: LVLT) providesal, national and global communications servicesnterprise, government and
carrier customers. Level 3's comprehensive podfofisecure, managed solutions includes fiber afrdstructure solutions; IP-based voice
and data communications; wide-area Ethernet sexvidgéeo and content distribution; data center @odd-based solutions. Level 3 serves
customers in more than 450 markets in 45 countiies a global services platform anchored by owrileer fnetworks on three continents and
connected by extensive undersea facilities. Levadr8ices are provided by subsidiaries of Leveb&@unications, Inc. For more
information, visit www.level3.com.

Website Access to Company Information

Level 3 maintains a corporate website at www.lexel®, and you can find additional information abtine company through the Investors
pages on that website at http:/Ivit.client.shatdéiocom/. Level 3 uses its website as a chaningistribution of important information about
the company. Level 3 routinely posts financial attter important information regarding the compang s business, financial condition ¢
operations on the Investor Relations web pages.




Visitors to the Investors Relations web pages ¢awand print copies of Level 3's SEC filings, inding periodic and current reports on
Forms 10-K, 10-Q, 8-K, as soon as reasonably wadale after those filings are made with the SEC.

Copies of the charters for each of the Audit, Congagion and Nominating and Governance committeégwd| 3's Board of Directors, its
Corporate Governance Guidelines, Code of Ethies9releases and analysts and investor confereemenpations are all available through
the Investor Relations web pages.

Please note that the information contained on d&hewvel 3's web sites is not incorporated by refein, or considered to be a part of, any
document unless expressly incorporated by referemniteat document.

Forward-Looking Statement

Some statements made in this press release arardiaoking in nature and are based on management'sent expectations or beliefs.
These forward-looking statements are not a guaenfeerformance and are subject to a number oéuamties and other factors, many of
which are outside Level 3's control, which couldisa actual events to differ materially from thospressed or implied by the statements.
Important factors that could prevent Level 3 froohigving its stated goals include, but are nottedito, the compar’s ability to:
successfully integrate the Global Crossing acquisibr otherwise realize the anticipated benefitsreof; manage risks associated with
continued uncertainty in the global economy; obtilditional financing, particularly in the event diruptions in the financial markets;
manage continued or accelerated decreases in markehg for communications services; maintain ancrease traffic on its network;
develop and maintain effective business suppotésyss manage system and network failures or digynpt develop new services that meet
customer demands and generate acceptable margilegitdo rapid technological changes that could adely affect the company’s
competitiveness; defend intellectual property arapgetary rights; obtain capacity for its netwoffom other providers and interconnect its
network with other networks on favorable termstaatt and retain qualified management and other perel; successfully integrate future
acquisitions; effectively manage political, legadgulatory, foreign currency and other risks itigposed to due to its substantial internatic
operations; mitigate its exposure to contingenbilities; and meet all of the terms and conditiarfists debt obligations. Additional
information concerning these and other importamtdas can be found within Level 3's filings witket8ecurities and Exchange Commission.
Statements in this press release should be evaluateght of these important factors. Level 3 iglar no obligation to, and expressly
disclaims any such obligation to, update or altsrforward-looking statements, whether as a resuttew information, future events, or
otherwise.

Contact Information

Press Investors:
Francie Baue Mark Stoutenbert
+1 72(-88€-5434 +1 72(-88€-2518

Francie.Bauer@Level3.co Mark.Stoutenberg@Level3.co




Exhibit 99.3

Level(3)

Level 3 Completes Offering of $775 Million Aggregat Principal Amount of Senior Notes

BROOMFIELD, Colo., Aug. 6, 2012— Level 3 Communications, Inc. (NYSE: LVLT) todagreounced that Level 3 Financing, Inc., its
wholly owned subsidiary, has completed its previpasnounced offering of $775 million aggregatenpipal amount of its 7% Senior Notes
due 2020 in a private offering to “qualified instibnal buyers,” as defined in Rule 144A under Seeurities Act of 1933, as amended, and
non-U.S. persons outside the United States undgulRion S under the Securities Act of 1933.

The notes will mature on June 1, 2020. Level 3 &y, Inc.’s obligations under the 7% Senior Natdkbe fully and unconditionally
guaranteed on an unsecured basis by Level 3 Congationis, Inc.

The net proceeds from the offering, together wétkhcon hand, will be used to redeem all of Levieir&ncing, Inc.’s outstanding 8.75%
Senior Notes due 2017 (the “8.75% Senior Notestjuiding accrued interest, applicable premiumsexpEnses, and to satisfy and discharge
the indenture governing those notes.

Today a notice of redemption was distributed talbod of Level 3 Financing's 8.75% Senior Notes. fiddemption of all the outstanding
8.75% Senior Notes is scheduled to occur on Se@DR2. Also today, Level 3 Financing, Inc. satidfand discharged the indenture
governing the 8.75% Senior Notes.

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 Communications, Inc. (NYSE: LVLT) providesal, national and global communications serviocesnterprise, government and
carrier customers. Level 3's comprehensive podfofisecure, managed solutions includes fiber afrdstructure solutions; IP-based voice
and data communications; wide-area Ethernet sexvidgéeo and content distribution; data center @odd-based solutions. Level 3 serves
customers in more than 450 markets in 45 countries a global services platform anchored by owiieer fnetworks on three continents and
connected by extensive undersea facilities. Foenmdbrmation, please visit www.level3.com

© Level 3 Communications, LLC. All Rights Reserveeével 3, Level 3 Communications, Level (3) and ltleeel 3 Logo either registered
service marks or service marks of Level 3 Commuitna, LLC and/or




one of its Affiliates in the United States and/tier countries. Any other service names, prodantes, company names or logos included
herein are the trademarks or service marks of teeective owners. Level 3 services are providesusidiaries of Level 3
Communications, Inc.

Website Access to Company Information

Level 3 maintains a corporate website at www.lexel®, and you can find additional information abtine@ company through the Investors
pages on that website at http:/Ivit.client.shatdbocom/. Level 3 uses its website as a changiktribution of important information about
the company. Level 3 routinely posts financial attier important information regarding the compang s business, financial condition ¢
operations on the Investor Relations web pages.

Visitors to the Investors Relations web pages d¢awand print copies of Level 3's SEC filings, inding periodic and current reports on
Forms 10-K, 10-Q, 8-K, as soon as reasonably el after those filings are made with the SEC.

Copies of the charters for each of the Audit, Congagion and Nominating and Governance committeégwed| 3's Board of Directors, its
Corporate Governance Guidelines, Code of Ethiesgreleases and analysts and investor confereesenpations are all available through
the Investor Relations web pages.

Please note that the information contained on d&hyeweel 3's web sites is not incorporated by refexin, or considered to be a part of, any
document unless expressly incorporated by referemiteat document.

Forward-Looking Statement

Some statements made in this press release ararbiaoking in nature and are based on management'sent expectations or beliefs.
These forward-looking statements are not a guampfeerformance and are subject to a number oéuamties and other factors, many of
which are outside Level 3's control, which couldisa actual events to differ materially from thospressed or implied by the statements.
Important factors that could prevent Level 3 froohigving its stated goals include, but are nottedito, the compar's ability to:
successfully integrate the Global Crossing acquisibr otherwise realize the anticipated benefitsreof; manage risks associated with
continued uncertainty in the global economy; obtilditional financing, particularly in the event diruptions in the financial markets;
manage continued or accelerated decreases in markahg for communications services; maintain ancrease traffic on its network;
develop and maintain effective business suppot¢sys manage system and network failures or digsopt develop new services that meet
customer demands and generate acceptable margitagtdo rapid technological changes that could adely affect the company’s
competitiveness; defend intellectual property arapgetary rights; obtain capacity for its netwoffom other providers and interconnect its
network with other networks on favorable termsteadt and retain qualified management and other perel; successfully integrate future
acquisitions; effectively manage political, legagulatory, foreign currency and other risks itigsposed to due to its substantial internatic
operations; mitigate its exposure to contingenbilities; and meet all of the terms and conditiarfists debt obligations. Additional
information concerning these and other importartdas can be found within Level 3's filings witketBecurities and Exchange Commission.
Statements in this press release should be evauateht of these important factors. Level 3 iglar no obligation to, and expressly
disclaims any such obligation to, update or altsrforward-looking statements, whether as a resuttew information, future events, or
otherwise.

Contact Information

Media: Investors:

Monica Martinez Mark Stoutenber

+1 72(-88€-3991 +1 72(-88¢-2518
Monica.Martinez@Level3.cor Mark.Stoutenberg@Level3.co
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