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Cautionary Statement & Pro Forma Adjustment L vel(3)®

COMMUNICATIONS

Connecting and Protecting
the Networked World™

Some statements made in this presentation are forward-looking in nature and are based on management's current
expectations or beliefs. These forward-looking statements are not a guarantee of performance and are subject to a number
of uncertainties and other factors, many of which are outside Level 3's control, which could cause actual events to differ
materially from those expressed or implied by the statements. Important factors that could prevent Level 3 from achieving its
stated goals include, but are not limited to, the company's ability to: successfully integrate the tw telecom acquisition or
otherwise realize the anticipated benefits thereof; manage risks associated with continued uncertainty in the global
economy; maintain and increase traffic on its network; develop and maintain effective business support systems; manage
system and network failures or disruptions; avert the breach of its network and computer system security measures; develop
new services that meet customer demands and generate acceptable margins; defend intellectual property and proprietary
rights; manage the future expansion or adaptation of its network to remain competitive; manage continued or accelerated
decreases in market pricing for communications services; obtain capacity for its network from other providers and
interconnect its network with other networks on favorable terms; attract and retain qualified management and other
personnel; successfully integrate the tw telecom and future acquisitions; effectively manage political, legal, regulatory,
foreign currency and other risks it is exposed to due to its substantial international operations; mitigate its exposure to
contingent liabilities; and meet all of the terms and conditions of its debt obligations. Additional information concerning these
and other important factors can be found within Level 3's filings with the Securities and Exchange Commission. Statements
in this presentation should be evaluated in light of these important factors. Level 3 is under no obligation to, and expressly
disclaims any such obligation to, update or alter its forward-looking statements, whether as a result of new information,
future events, or otherwise.

Comparisons to prior periods are being presentedonafi pr o f or ma dass(ning that theaasquisition of tw telecom

took place on January 1, 2014. In addition, the growth rates disclosed in the presentation are on a year-over-year basis.
Revenue comparisons to prior periods are provided on a constant currency basis, unless otherwise noted.
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Third Quarter 2015 Highlights Level(3)
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8.3% YoY North America CNS Enterprise Revenue Growth

Adjusted EBITDA of $657 million®

$247 million of Free Cash Flow
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Updated Adjusted EBITDA growth outlook to 15%-17%®)

(1) Includes integration-related expenses of $18 million
(2) Compared to previous outlook of 14%-17% percent
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CNS and Enterprise Revenue Level(3)®
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($ in Millions)

3Q15 Enterprise CNS Pro Forma

Revenue Growth
5.5% Growth

Constant Currency

Revenue Constant Currency As Reported
YoY% YoY%

2.7% Growth .
As Reported Total Enterprise 8.3% 5.4%

North America 8.3% 8.3%

EMEA” 8.3% 2.6%
Latin America 8.8% (10%)

3Q14 PF 3Q15

30Q15 CNS
Revenue Churn®

(1) Level 3 measures revenue churn as disconnects of Core Network Services (CNS) monthly recurring revenue as a percentage of CNS revenue. This calculation excludes churn from customers who disconnected
existing service in a particular location but replaced it with new services in the same location. The calculation also excludes usage
(2) EMEA Enterprise CNS growth excludes UK Government Revenue
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3Q15 Revenue Level (3)

Metric
3Q15

I Cannecting and Protecting
Total Revenue Mix the Networked World™

CNS Revenue $1,946
WVS Revenue $116
Total Revenue $2,062
BCNS @wWVs
CNS Revenue Mix by Region CNS Revenue Mix by Customer Type

@North America BEMEA mLatin America @O Enterprise @Wholesale
Issued on October 28, 2015



30Q15 CNS Services Revenue

IP & Data
Services

TrEfS OOt &
FIDESS

Services
$298M

Colocation &
Datacenter

$152M
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[90% Constant Currency

[ 5 5% As Reported

3. 8% Constant Currency

2 . 6% As Reported

[ O 6% Constant Currency]

[(1.3%) s Reportet ]

[ 2 . 1% Constant Currency]

(3.8%) rerones |
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CNS Revenue by Service Type

Note: Growth rates are on a year-over-year basis

IP & Data

Fiber

Voice
Services

[ Transport & J

Colocation &
Datacenter



Network Access Costs and Operating Expenses

Network Access Costs
(% in millions)

Network Related and SG&A Expenses®

($ in millions)

Network Access Margin

(1) Excludes non-cash compensation expense and acquisition & integration-related expenses
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