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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 reportedyine 15, 2014

Level 3 Communications, Inc.

(Exact name of Registrant as specified in its anart

Delaware 0-15658 47-0210602
(State or othe (Commission File (IRS employel
jurisdiction of incorporation Number) Identification No.)
1025 Eldorado Blvd., Broomfield, Colorado 80021
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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-{jlis intended to simultaneously satisfy the {jlimbligation of the registrant under any of
the following provisions (see General Instructior2 Abelow):

Written communications pursuant to Rule 425 unterSecurities Act (17 CFR 230.425)

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

O Pre-commencement communications pursuant to Rue2(l#) under the Exchange Act (17 CFR 240.14d-2(b))
O

Pre-commencement communications pursuant to Réetld under the Exchange Act (17 CFR 240.13e-4(c))




Item 1.01. Entry Into a Material Definitive Agreement

Agreement and Plan of Merger

On June 15, 2014, Level 3 Communications, Inc.ea®are corporation (the “Company” or “Level 3"htered into an Agreement
and Plan of Merger (the “Merger Agreement”) withti8a Merger Sub 1, LLC, a Delaware limited liakyiltompany and a direct wholly
owned subsidiary of the Company (“Merger Sub 13tusn Merger Sub 2, LLC, a Delaware limited lialyiicompany and a direct wholly
owned subsidiary of the Company (“Merger Sub 2id &w telecom inc., a Delaware corporation (“twetalm”). Pursuant to the Merger
Agreement, and subject to the satisfaction or wai¥e¢he conditions set forth therein, Merger Subill be merged with and into tw telecom
(the “Merger”) with tw telecom continuing as thenguing corporation and immediately following theekjer, the surviving corporation will
merge with and into Merger Sub 2, with Merger Suto@tinuing as the surviving company (the “Subsegierger” and together with the
Merger, the “Combination”).

As a result of the Combination, (i) each issued audtanding share of common stock of tw telecoan value $0.01 per share (“tw
telecom Common Stock”), other than dissenting shawél be converted into 0.7 shares (the “Stock§ideration”) of the Company’s
common stock, par value $0.01 per share (“Compamr@on Stock”) and the right to receive $10.00 ishcgihe “Cash Consideration” and,
together with the Stock Consideration, the “Mergensideration”). The Merger Agreement also provithes the (i) issued and outstanding
options to purchase tw telecom Common Stock wikkkehanged for Merger Consideration, as adjustedftect the exercise price of each
such outstanding option and (ii) issued and outhtanrestricted stock and restricted stock unitgecimg tw telecom Common Stock will vest
and be exchanged for Merger Consideration.

The Combination is intended to qualify as a taxefreorganization for U.S. federal income tax pueggos

The Merger Agreement contains customary representaand warranties, including, among others gffresentations and warranties
by tw telecom regarding tw telecom’s corporate oigation and capitalization, the accuracy of tvetelm’s reports and financial statements
filed under the Securities Exchange Act of 1934amended (the “Exchange Act”), and the absenceméin changes or events relative to tw
telecom and its subsidiaries since December 313 a0d (ii) representations and warranties by the@oy, Merger Sub 1 and Merger Sub 2
regarding their corporate or limited liability coampy organization, as applicable, the Company’stabgation, the accuracy of the Compasy’
reports and financial statements filed under theharge Act, the absence of certain changes or ®velative to the Company and its
subsidiaries since December 31, 2013 and finarfointhe Combination.

The Merger Agreement contains customary covenarigiding, among others, agreements by each oélecdom and the Company
to (i) continue conducting its respective businesadhe ordinary course, consistent with pastfira@nd in compliance with applicable law
during the interim period between the executiothefMerger Agreement and consummation of the Coatioin, (ii) not engage in certain
specified kinds of transactions during that peaad (iii) hold a meeting of its stockholders toerapon, in the case of tw telecom’s
stockholders, the approval and adoption of the ieAgreement and the Combination, and, in the ohiee Company’s stockholders, the
approval of both the issuance of the Stock Conatéer and the adoption of an amendment to LeveA&®nded and Restated Certificate of
Incorporation increasing the number of authorizearss of Company Common Stock (the “Level 3 Chateendment”). In addition, each
of tw telecom and the Company has agreed thatesutg certain exceptions, its board of directoitsrecommend the approval and adoption
of the Combination (in the case of tw telecom), #relapproval of the issuance of the Stock Conatiter and the adoption of the Level 3
Charter Amendment (in the case of the Companyitststockholders. tw telecom and the Company h#seraade certain additional
customary covenants, including, among others,m@) solicit or knowingly encourage inquiries aoposals relating to alternative business
combination transactions or (ii) subject to cer@igeptions, engage in discussions or negotiategearding, or provide any non-public
information in connection with, alternative busise®mbination transactions.

The closing of the Combination is subject to ceraanditions, including (i) the approval and adoptof the Merger Agreement and
the Combination by tw telecom’s stockholders,ttig approval of the issuance of the Stock Consiiderand the adoption of the Level 3
Charter Amendment by the Company’s stockholdeiistlfe expiration or termination of applicable gy periods under the Hart-Scott-
Rodino Antitrust Improvements Act of 1976, (iv) edut of certain regulatory and governmental appi(iacluding receipt of approval from
the Federal Communications Commission), (v) theiadpno material adverse effect on the Companydetecom prior to the closing of the
Combination and (vi) other customary conditions.

Either tw telecom or the Company may terminateMieeger Agreement if, among certain other circumstan (i) the Combination
has not become effective on or before March 165Z@hich may be extended to no later than Jun@Q%5 if the required regulatory
approvals have not been received by March 16, 26d.6i) tw telecom’s stockholders fail to apprae Combination or the Company’s
stockholders fail to approve the issuance of thelSConsideration and/or the adoption of the L&/€harter Amendment. In addition, tw
telecom may terminate the Merger Agreement undeaiceother circumstances, including: (a) to allowtelecom enter into a definitive
agreement for an alternative business combinatersaction that constitutes a “superior
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proposal,” (b) if the Compang’board of directors withdraws or adversely chairitgespproval or recommendation of the issuanddeStoct
Consideration or the adoption of the Level 3 Chaitmendment, or (c) if the Company fails to obttdie proceeds sufficient to pay the Cash
Consideration and refinance tw telecom’s debt. Thmpany may terminate the Merger Agreement undiaioeother circumstances,
including: (a) to allow the Company to enter intdedinitive agreement for an alternative businessltination transaction that constitutes a
“superior proposal,” or (b) if tw telecom’s boarfidirectors withdraws or adversely changes its apgiror recommendation of the
Combination.

The Merger Agreement also provides that (i) upomieation under specified circumstances, includargpng others, a change in
recommendation of tw telecom’s board of directargeomination of the Merger Agreement by tw telectonallow tw telecom to enter into a
definitive agreement for an alternative businesslmaation transaction that constitutes a “supguioposal,”tw telecom would be required
pay to the Company a termination fee of $200 milkmd certain expenses incurred by the Companwrsung the Combination and (ii)
upon termination under specified circumstancedyding, among others, a change in the recommendafithe Company’s board of
directors or termination of the Merger Agreementhiy Company to allow the Company to enter intefndive agreement for an alternative
business combination transaction that constitutssigerior proposal,” the Company would be requie@ay tw telecom a termination fee of
$350 million and certain expenses incurred by tec@m in pursuing the Combination.

The Company would be obligated to pay to tw teleeorarmination fee of $450 million (the “FinanciRige”), if the Merger
Agreement is terminated by tw telecom, all the ¢tmals to tw telecom’s obligation to closing haveelm met and the Combination is not
consummated because of the Company’s failure @imptoceeds from the Lenders (as defined belofficmnt to pay the Cash
Consideration and refinance tw telecom’s debtaicthsing of the transaction.

Voting Agreement

In connection with the Merger Agreement, on June 2614, STT Crossing Ltd. (“STT"), a stockholdétlte Company, entered into
a Voting Agreement with tw telecom and, solely wiélspect to certain covenants contained theregnCtimpany (the “Voting Agreement”),
pursuant to which STT agreed, among other thingsubject to certain exceptions as set forth en\loting Agreement, to vote the Company
Common Stock held by it in favor of the adoptiortlaf Level 3 Charter Amendment and the issuantieeoBtock Consideration and (ii) to
restrict its ability to transfer, sell or otherwidispose of, grant proxy to or permit the pledgeroéiny other encumbrance on such Company
Common Stock. In the event that the Merger Agregnseterminated, the Voting Agreement will alsmténate.

Commitment Letter

Concurrently with the signing of the Merger Agreetpé.evel 3 Financing, Inc. and the Company enténtma financing
commitment letter (the “Commitment Letter”) with Baof America, N.A. (“Bank of America”), Merrill Lych, Pierce, Fenner & Smith
Incorporated (“Merrill Lynch”), and Citigroup GlobMarkets Inc. (“CGMI” and, together with Bank ofderica and Merrill Lynch, the
“Lenders”). The Company expects the financing underCommitment Letter, together with cash balanebke sufficient to provide the
financing necessary to consummate the Combinatidrt@refinance certain existing indebtedness daetecom. The Commitment Letter
provides for a senior secured term loan facilitamaggregate amount of $2.4 billion. The Commitnherter also provides for a $600 milli
senior unsecured bridge facility, if up to $600limil of senior notes or certain other securitiesraot issued by Level 3 Financing, Inc. or the
Company to finance the Combination on or prioti tlosing of the Combination. Under certain cirstamces, the committed amounts can
be allocated from the senior facility to the bridgeility at the option of the Company. The finamgicommitments of Bank of America and
CGMI are subject to certain conditions set forthha Commitment Letter.

* * *

The foregoing discussion of the Merger Agreemdra, \loting Agreement, and the Commitment Letter {fiked Documents”) does
not purport to be complete and is qualified ireitgirety by reference to the full text of (i) theekger Agreement, a copy of which is attached
to this Form 8-K as Exhibit 2.1; (ii) the Voting Agement, a copy of which is attached to this Forkh&s Exhibit 10.1; and (iii) the
Commitment Letter, a copy of which is attachedhis Form 8-K as Exhibit 10.2; which Merger Agreeitéroting Agreement, and
Commitment Letter are incorporated in this Iteml1by reference.

Each of the Filed Documents has been includedystigbrovide investors and security holders wittoimation regarding its terms.
None are intended to be a source of financial,iass or operational information about the Compamyelecom or their respecti
subsidiaries or affiliates. The representationsravdies and covenants contained in the Filed D&rus) respectively, are made only for
purposes of such agreement and are made as ofisptes; are solely for the benefit of the patimay be subject to
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qualifications and limitations agreed upon by thetips in connection with negotiating the termshef Filed Documents, respectively,
including being qualified by confidential disclosgrmade for the purpose of allocating contraciskllretween the parties instead of
establishing matters as facts; and may be sulgjestahdards of materiality applicable to the carting parties that differ from those
applicable to investors or security holders. Ineesand security holders should not rely on thgesentations, warranties and covenants or
any description thereof as characterizations oftiaal state of facts or condition of the Compawytelecom or their respective subsidiaries
or affiliates. Moreover, information concerning thebject matter of the representations, warraatiescovenants may change after the da
the Filed Documents, which subsequent informatiay or may not be fully reflected in public discloss.

Important Information For Investors And Stockholder s

This communication shall not constitute an offesédl or the solicitation of an offer to buy anysgties or a solicitation of any vote
or approval. The proposed business combinatioheompany and tw telecom will be submitted tostoekholders of the Company and the
stockholders of tw telecom for their consideratibhe Company will file a registration statementFamrm S-4, and the Company and tw
telecom will file a joint proxy statement/prospexand other relevant documents concerning the geaptransaction with the SEC. The
Company and tw telecom will each provide the fjoait proxy statement/prospectus to its respectteekholders. Investors and security
holders are urged to read the registration statearehthe joint proxy statement/prospectus andodingr relevant documents filed with the
SEC when they become available, as well as any éments or supplements to those documents, bedaesevill contain important
information about the Company, tw telecom and ttoppsed transaction. Investors and security holdédrde able to obtain a copy of the
registration statement and joint proxy statemeagpectus, as well as other filings containing infation about the Company and tw telecom
free of charge at the SEC’s Web Site at http://wsee.gov. In addition, the joint proxy statementpectus, the SEC filings that will be
incorporated by reference in the joint proxy staatfprospectus and the other documents filed WthSEC by the Company may be obta
free of charge by directing such request to: InveRelations, Level 3 Communications, Inc., 1028deddo Boulevard, Broomfield, Colora
80021 or from Level 3's Investor Relations pagdtsmorporate website at http://www.level3.com #meljoint proxy statement/prospectus,
the SEC filings that will be incorporated by refece in the joint proxy statement/prospectus anather documents filed with the SEC by
telecom may be obtained free of charge by directingh request to: tw telecom by telephone at (368Y1000 or by submitting a written
request to Legal Department, tw telecom inc., 10Bdgk Meadows Drive, Littleton, Colorado 80124 ranf tw telecom’s Investor Relations
page on its corporate website at http://www.twtefecom.

The Company, tw telecom and their respective dirscexecutive officers, and certain other membérsanagement and employ:
may be deemed to be participants in the solicitatibproxies in favor of the proposed transactifvom the stockholders of the Company and
from the stockholders of tw telecom, respectiviijormation about the directors and executive efficof the Company is set forth in the
proxy statement on Schedule 14A for Level 3's 28h#ual Meeting of Stockholders, which was filediwihe SEC on April 11, 2014 and
information about the directors and executive efficof tw telecom is set forth in the proxy statatrfer tw telecom’s 2014 Annual Meeting
of Stockholders, which was filed with the SEC orrihp8, 2014. Additional information regarding paipants in the proxy solicitation may
be obtained by reading the joint proxy statemeagpectus regarding the proposed transaction whHemtdmes available.

Cautionary Statement Regarding Forward-Looking Staements

This document, including the documents incorporatein by reference, contains “forward-lookingestaents” within the meaning
of the safe harbor provisions of the U.S. Privageusities Litigation Reform Act of 1995, as amendBadese forward-looking statements
include, but are not limited to, (i) statementsugitbe benefits of the acquisition of tw telecomltgyel 3, including financial and operating
results and synergy benefits that may be realimad the acquisition and the timeframe for realizingse benefits; (i) Level 3's and tw
telecom'’s plans, objectives, expectations and tidrs; (iii) other statements contained in this coumication that are not historical facts; and
(iv) other statements identified by words suchegécts,” “anticipates,” “intends,” “plans,” “belies,” “seeks,” “estimates,” “goal,”
“strategy,” “future,” “likely,” “may,” “should,” “could,” “will,” and words of similar meaning or sitar references to future periods.

” W ” W ” o« ” ” o«

Forward-looking statements are neither historiaatd nor assurances of future performance. Insteadard-looking statements are
based only on current beliefs, assumptions, andaafions regarding the future of our businessuding the effects of the proposed
acquisition of tw telecom by Level 3, future plaared strategies, projections, anticipated eventgramds, the economy and other future
conditions. Because forward-looking statement@tedio the future, they are inherently subjecigaificant business, economic and
competitive uncertainties, risks, and contingenacidgch may include third-party approvals, manywfich are beyond our control and are
difficult to predict. Therefore, readers of thismmmunication are cautioned not to place undue rediam these forwarlboking statements th
speak only as of the date hereof.

The following factors, among others, could causeamtual results and financial condition to diffeaterially from those expressec
implied in the forward-looking statements: (1) tezurrence of any event, change or other circurnstathat could give rise to the
termination of the Agreement and Plan of Merger agnine Company, tw telecom, Saturn Merger Sub Batdrn Merger Sub 2 (the
“Merger Agreement”); (2) the inability to completee transactions contemplated by the Merger Agreechge to the
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failure to obtain the required stockholder apprsyéB) the inability to satisfy the other conditioospecified in the Merger Agreement,
including without limitation the receipt of necegsgovernmental or regulatory approvals requireddmplete the transactions contemplated
by the Merger Agreement; (4) the inability to sussfally integrate our business with tw telecom’sihass or to integrate the businesses
within the anticipated timeframe; (5) the risk thia proposed transactions disrupt current pladsogerations, increase operating costs and
the potential difficulties in customer loss and émype retention as a result of the announcementansummation of such transactions; (6)
the ability to recognize the anticipated benefftthe combination of the Company and tw telecoraluding the realization of revenue and
cost synergy benefits and to recognize such bengiihin the anticipated timeframe; (7) the outcomhany legal proceedings that may be
instituted against Level 3, tw telecom or otheffping announcement of the Merger Agreement aadgactions contemplated therein; and
(8) the possibility that Level 3 or tw telecom nizgyadversely affected by other economic, busiregtpr competitive factors.

Other important factors that may affect our busin@sthe combined business’ results of operatiowisfimancial condition include,
but are not limited to: a discontinuation of thevelepment and expansion of the Internet as a conwations medium and marketplace for
distribution and consumption of data and video;ticmred uncertainty in the global financial markatsl the global economy; disruptions in
the financial markets that could affect our abitityobtain additional financing; and our ability tocrease revenue from the services we offer;
successfully use new technology and informatioresys to support new and existing services; prepesdess and system failures that
significantly disrupt the availability and qualitf the services that we provide; prevent our séguneasures from being breached, or our
services from being degraded as a result of sgdumitaches; develop new services that meet custdemeands and generate acceptable
margins; effectively manage expansions to our djmers; provide services that do not infringe thieliectual property and proprietary rights
of others; attract and retain qualified managenaedtother personnel; and meet all of the termscanditions of debt obligations.

Discussions of additional factors, risks, and utaieties can be found within the Company’s andel@dom’s respective filings with
the Securities and Exchange Commission. Statenretiiss communication should be evaluated in lighthese important factors, risks, and
uncertainties. Any forward-looking statement madéhis communication is based only on informatiarrently available and speaks only as
of the date on which it is made. Except for theaing obligation to disclose material informationden the federal securities laws, neither the
Company nor tw telecom undertake any obligatioratm each expressly disclaim any such obligatipnpdate, alter or otherwise revise any
forward-looking statement, whether written or othgt may be made from time to time to reflect rieformation, circumstances, events or
otherwise that occur after the date such forwaddily statement is made unless required by law.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits. The following exhibits are filed hevrith:

Exhibit # Description
2.1 Agreement and Plan of Merger, dated as of Jun@dB4, by and among the Company, Merger Sub 1, M&gk 2 and tw
telecom.
10.1 Voting Agreement, dated as of June 15, 2014, bybamtaeen tw telecom, STT and, solely for purpog$e3eations 5, 9 and

thereof, the Compan

10.z Commitment Letter, dated as of June 15, 2014, byammong Bank of America, N.A., Merrill Lynch, Pierd=enner & Smith
Incorporated, Citigroup Global Markets Inc., then@many and Level 3 Financing, Ir
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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/ John M. Ryal

John M. Ryar
Executive Vice President, Chief Legal Officer and Secretary

Date: June 17, 201




Exhibit 2.1

EXECUTION VERSION

AGREEMENT AND PLAN OF MERGER
among
LEVEL 3 COMMUNICATIONS, INC,
SATURN MERGER SUB 1, LLC
SATURN MERGER SUB 2, LLC
and
TW TELECOM INC.

Dated as of June 15, 2014
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AGREEMENT AND PLAN OF MERGER

AGREEMENT AND PLAN OF MERGER, dated as of June 2814 (this “ Agreemeril), among LEVEL 3
COMMUNICATIONS, INC., a Delaware corporation (“ Rat”), SATURN MERGER SUB 1, LLC, a Delaware limiteélhiility company
and a direct Wholly Owned Subsidiary of Parent @riyer Sub 1), SATURN MERGER SUB 2, LLC, a Delaware limitealhiility company
and a direct Wholly Owned Subsidiary of Parent @ryer Sub 2), and TW TELECOM INC., a Delaware corporationgthCompany’).

WITNESSETH:

WHEREAS, the respective Boards of Directors of Reaed the Company and the respective Boards oflykens of Merge
Sub 1 and Merger Sub 2 have each approved and-eécalevisable the merger of Merger Sub 1 with aalthe Company (the * Mergé,
upon the terms and subject to the conditions s#t fo this Agreement and in accordance with thgliapble provisions of the General
Corporation Law of the State of Delaware (the * DG and the Delaware Limited Liability Company A¢hé “ DLLCA ), pursuant to
which each outstanding share of common stock, alev$0.01 per share, of the Company (* Company@omsStockK’), issued and
outstanding immediately prior to the Effective Tinogher than Dissenting Shares, will be convented the right to receive a combination of
cash and shares of common stock, par value $010dhpee, of Parent (* Parent Common Stcland

WHEREAS, immediately following the Merger, the Swimg Corporation will then merge with and into Mer Sub 2 (the
“ Subsequent Mergérand together with the Merger, the * Combinati®pin accordance with the applicable provisionghe DGCL and the
DLLCA and upon the terms and subject to the coongiset forth in this Agreement; and

WHEREAS, the respective Boards of Directors of Ramd the Company, and the respective Boards oflfers of
Merger Sub 1 and Merger Sub 2 deem it fair to, sahlie to and in the best interests of their reggecbmpany to enter into this Agreement
and to consummate the Combination and the othesdrdions contemplated hereby;

WHEREAS, as a condition to the Company entering this Agreement, and incurring the obligationsfegth herein,
concurrently with the execution and delivery oktigreement, the Company is entering into a vadigieement with a certain stockholder
(the “ Stockholdef) of Parent pursuant to which, among other thinlge,Stockholder has agreed, subject to the terereof, to vote all
shares of Parent Common Stock it owns in accordatitbethe terms of such voting agreement;

WHEREAS, for U.S. federal income Tax purposes, Raiderger Sub 1, Merger Sub 2 and the Companyéhteat the
Combination shall qualify as a “reorganization” it the meaning of Section 368(a) of the Interne¥&hue Code of 1986, as amended (the “
Code”), and the regulations promulgated thereunderr€aBury Requlatiorn§, and, by approving resolutions authorizing tAgreement, to
adopt this Agreement as a “plan of reorganizatisithin the meaning of Section 368(a) of the Code e Treasury Regulations; and

WHEREAS, Parent, Merger Sub 1, Merger Sub 2 ancCtrapany desire to make certain representationsanizes,
covenants and agreements in connection with theaions




contemplated hereby and also to prescribe varionditions to the transactions contemplated hereby.

NOW, THEREFORE, in consideration of the foregoimgl ¢he respective representations, warranties,nzos and
agreements set forth herein, and intending to g&liebound hereby, the parties hereto agree &sfsl

ARTICLE I.
THE COMBINATION

Section 1.1. The Merger and the Subsequent Merger Upon the terms and subject to the condition$as#t in this
Agreement and in accordance with the DGCL and thedA, at the Effective Time, Merger Sub 1 will mergvith and into the Company,
and the separate existence of Merger Sub 1 stedkec@he Company shall continue as the survivimgazation and as a Wholly Owned
Subsidiary of Parent and shall continue to be gy the laws of the State of Delaware (as stheh; Surviving Corporatiofy).
Immediately after the Effective Time, upon the teramd subject to the conditions set forth in thige®ement and in accordance with the
DGCL and the DLLCA, the Surviving Corporation willerge with and into Merger Sub 2, and the sepapdgtence of the Surviving
Corporation shall cease. Merger Sub 2 shall castas the surviving limited liability company arslaaWholly Owned Subsidiary of Parent
and shall continue to be governed by the laws ®fState of Delaware (as such, the * Surviving Camia

Section 1.2. Closing. Unless this Agreement shall have been terminatesuant to the provisions of Section 9.1,
closing of the Combination (the_* Closirigwill take place on the date that is the late(ipthe third Business Day after the satisfaction
waiver (subject to applicable law) of the condisdexcluding conditions that, by their terms, carb®satisfied until the Closing, but subject
to the satisfaction or, where permitted, waivethoise conditions as of the Closing) set forth iticke VIII and (ii) the final day of the
Marketing Period or such earlier date as may beifipé by Parent on no less than three BusinessTmaior written notice to the Company,
unless another time or date is agreed to in writinghe parties hereto; provided, however, thatdrevent shall the Closing take place pria
October 4, 2014 (the date of the Closing, the “stig Date’). The Closing shall be held at the offices ofllié Farr & Gallagher LLP, 787
Seventh Avenue, New York, New York 10019, unlesstlaer place is agreed to in writing by the partieseto.

Section 1.3. Effective Time. Subject to the provisions of this Agreement, lee €losing Date, Parent and the
Company shall file a certificate of merger relattnghe Merger as contemplated by the DGCL andihieCA (the “ Certificate of Merget)
with the Secretary of State of the State of Delaw#re “ Secretary of Staty in such form as required by, and executed itoagance with,
the DGCL and the DLLCA. The Merger shall beconfective at such time as the Certificate of Mergedluly filed with the Secretary of
State on the Closing Date, or at such other tinfeaasnt and the Company shall agree and spedcifeiQertificate of Merger. As used
herein, the “ Effective Timé shall mean the time at which the Merger shalldmee effective. Immediately following the Effectiféme,
Parent and the Surviving Corporation shall fileegtificate of merger relating to the Subsequentdéeas contemplated by the DGCL and the
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DLLCA (the “ Subsequent Certificate of Merg@mith the Secretary of State, in such form asuiegf by, and executed in accordance with,
the DGCL and the DLLCA. The Subsequent Merger diedlome effective at such time as the Subsequaetifi€e of Merger is duly filed
with the Secretary of State on the Closing Datet@uch other time as Parent and the Companyaipaé and specify in the Subsequent
Certificate of Merger. As used herein, the “ Sulbes Effective Time shall mean the time at which the Subsequent Mesbell become
effective.

Section 1.4. Effects of the Combination. At the Effective Time, the effects of the Merged, at the Subsequent
Effective Time, the effects of the Combination,lsba as provided in this Agreement, the Certificat Merger, the Subsequent Certificate of
Merger, and the applicable provisions of the DG@H the DLLCA. Without limiting the generality dii¢ foregoing, and subject thereto,
(i) at the Effective Time, all of the property, hitg, privileges, powers and franchises of the Caompand Merger Sub 1 shall vest in the
Surviving Corporation, and all debts, liabilitiesdaduties of the Company and Merger Sub 1 shabiecthe debts, liabilities and duties of
the Surviving Corporation, and (ii) at the Subsequgffective Time, all of the property, rights, yiteges, powers and franchises of the
Surviving Corporation and Merger Sub 2 shall vashie Surviving Company, and all debts, liabiliteesl duties of the Surviving Corporation
and Merger Sub 2 shall become the debts, lialslgied duties of the Surviving Company.

Section 1.5. Surviving Company Constituent Documents

(@)  The certificate of incorporation and bylaws of thempany, as in effect immediately prior to the Efifee
Time, shall be the certificate of incorporation dnydws of the Surviving Corporation until thereafthanged or amended as provided thereir
or by applicable law, except as otherwise contetaglay this Agreement.

(b)  The certificate of formation and limited liabilispmpany agreement of Merger Sub 2, as in effect
immediately prior to the Subsequent Effective Tisteall be the certificate of formation and limitebility company agreement, respective
of the Surviving Company, until thereafter changedmended as provided therein or by applicable éawept as otherwise contemplated by
this Agreement and except that Article | of thetiieate of formation of the Surviving Company dha¢ amended to provide that “The name
of the limited liability company is tw telecom,lic

Section 1.6. Surviving Company Managers and Officers.

From and after the Subsequent Effective Time, thaagers of Merger Sub 2 in office immediately ptaothe Subsequent
Effective Time shall be the initial managers of Swgviving Company and the officers of the Compamnsnediately prior to the Subsequent
Effective Time shall be the initial officers of ti&irviving Company and, in each case, shall hdidefrom the Subsequent Effective Time
until his or her respective successor is duly elctr appointed and qualified or until his or harlier death, resignation or removal in
accordance with the certificate of formation amdited liability company agreement of the Survividgmpany or otherwise as provided by
applicable law.




Section 1.7. Capital Stock.
€) At the Effective Time by virtue of the Merger an@thout any action on the part of the holder thereof

0] Each share of Company Common Stock (excluding hayesunderlying any unvested portion of any
Company Restricted Stock Award) issued and outstgrichmediately prior to the Effective Time (othtaan any
Dissenting Shares), shall be converted into (AD @tiie “ Exchange Ratit) fully paid and nonassessable shares of Parent
Common Stock, subject to Section 2.5 with respeétactional shares, (the “ Stock Consideratipand (B) the right to
receive $10.00 in cash (the * Cash Considerdtiand, together with the Stock Consideration, tiMerger Consideratiot).

(i) All shares of Company Common Stock (other thaneshegferred to in Section 1.7(c)) shall cease to be
issued and outstanding and shall be canceled éinedrand shall cease to exist, and each holdanaflid certificate or
certificates which immediately prior to the EffetiTime represented any such shares of Common &idcKertificate”)
or evidenced by way of book-entry in the registiestockholders of the Company immediately priottte Effective Time (*
Uncertificated Company Sto¢k shall thereafter cease to have any rights wapect to such shares of Company Common
Stock, except the right to receive the applicabkrdér Consideration and any dividends or otheridigions to which
holders become entitled all in accordance withdletil.

(iii) Each share of common stock, par value $0.01 peesb&Merger Sub 1 issued and outstanding
immediately prior to the Effective Time shall bengerted into one share of common stock, par valu@l$per share, of the
Surviving Corporation.

(b) At the Subsequent Effective Time, all limited liétlyicompany interests of Merger Sub 2 issued andtanding
immediately prior to the Subsequent Effective Tshall be cancelled and retired and shall ceasgisb ét the Subsequent Effective Time,
each share of Surviving Corporation Common Stoskad and outstanding immediately prior to the Sgset Effective Time shall be
converted into one limited liability company intet®f the Surviving Company.

(c) Notwithstanding anything in this Agreement to tloatrary, shares of Company Common Stock that argedant
outstanding immediately prior to the Effective Tiawed that are owned by stockholders that have psoperfected their rights of appraisal
within the meaning of Section 262 of the DGCL (th2issenting Share’§ shall not be converted into the right to receilre Merger
Consideration, unless and until such stockholdeadi have failed to perfect any available rightappraisal under applicable law, but, instead,
the holders thereof shall be entitled to paymerthefappraised value of such Dissenting Sharesdordance with Section 262 of the DGCL.
If any such holder shall have failed to perfecsioall have effectively withdrawn or lost such rigiiappraisal, the shares of Company
Common Stock held by such stockholder shall natdmmed Dissenting Shares for purposes of this Aggaeand shall
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thereupon be deemed to have been converted intdehger Consideration at the Effective Time in ademce with Section 1.7(a). The
Company shall give Parent (A) prompt notice of deynands for appraisal filed pursuant to Section&@Be DGCL received by the
Company, withdrawals of such demands and any atkguments served or delivered in connection witbh demands pursuant to the DC
and received by the Company and (B) the opportwanity right to participate in all negotiations amdgeedings with respect to demands n
pursuant to Section 262 of the DGCL. The Compdmal :i0t, except with the prior written consenfRarent, (x) make any payment with
respect to any such demand, (y) offer to settlsetite any such demand or (z) waive any failurgntely deliver a written demand for
appraisal or timely take any other action to pdrégpraisal rights in accordance with the DGCL.

(d) If prior to the Effective Time, Parent or the Compaas the case may be, should split, subdividesadalate,
combine or otherwise reclassify the Parent ComntonkSor the Company Common Stock, or pay a stoekleind or other stock distribution
in Parent Common Stock or Company Common Stochkppbcable, or otherwise change the Parent Comnack®r Company Common
Stock into any other securities, or make any osiieh stock dividend or distribution in capital $t@f Parent or the Company in respect of
Parent Common Stock or the Company Common Stosgerdively, then any number or amount containedihavhich is based upon the
price of the Parent Common Stock or the numberamtibn of shares of Company Common Stock or P&enmimon Stock, as the case may
be, will be appropriately adjusted to reflect ssplit, combination, dividend or other distributionchange.

Section 1.8. Treatment of Options, RSU Awards, Restricted StoclAwards and Employee Stock Purchase Plan

€) Company Options Each outstanding stock option to purchase Comn@ammon Stock granted under any
Company Benefit Plan (including, for the avoidan€éoubt, the Company’s 1998 Employee Stock Opfitam, as amended, or the
Company’s Amended and Restated 2000 Employee $tack as amended (collectively, the “* Company Stleks’)) that is outstanding
immediately prior to the Effective Time (collectlyethe “ Company Option9, whether or not then exercisable or vested,ldfetancelled
and, in exchange therefor, each holder of such @ampption shall receive from Parent or the SungvWCompany:

() within five Business Days following the Closing Baan amount in cash in respect thereof, if anyakq
to the product obtained by multiplying (A) the Ca&rcentage by (B) the excess, if any, of the Delevtadue of Merger
Consideration over the per share exercise priagedfi®dy (C) the number of shares of Company ComBtok subject to
such Company Option; and

(i) within three Business Days following the Closing®a number of shares of Parent Common Stock in
respect thereof, if any, equal to the quotientAdfthe product obtained by multiplying (1) the Stdeercentage by (2) the
excess, if any, of the Deemed Value of Merger Qiersition over the per share exercise price thdne@8) the number of
shares of Company Common Stock subject to such @oyn@ption, divided by (B) the Parent Common StBdke,
provided, that, with respect to the aggregate nurabshares of Company Common Stock
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that the holder of Company Options is eligiblegoaive pursuant to this Section 1.8(a) when takitgaccount all
Company Options held by such holder, any fractishalres that would otherwise be issuable pursoahid Section 1.8
(a) shall be rounded down to the nearest whole eumb

Applicable Tax withholdings with respect to the swieration payable pursuant to this Section 1 ®8(&)shall reduce the shares of Parent
Common Stock payable pursuant to this Section JL(Bésed on the Parent Closing Price).

(b) Restricted Stock Units Each outstanding award of restricted stock wgrigsted under any Company Benefit Plan
(including, for the avoidance of doubt, the Comp&tyck Plans) that is outstanding immediately pidothe Effective Time (collectively, “
Company RSU Awardy, whether or not then vested, shall be cancedled,, in exchange therefor, each holder of such @mRSU Award
shall receive from Parent or the Surviving Compaiithin three Business Days following the Closingt®ahe Merger Consideration in
respect of each share of Company Common Stock ed\®r the Company RSU Award, provided, that angtivaal shares that would
otherwise be issuable pursuant to this Sectiorb)l f{all be rounded up to the nearest whole numBApplicable Tax withholdings with
respect to the consideration payable pursuanigdStction 1.8(b) first shall reduce the shareBareEnt Common Stock payable pursuant to
this Section 1.8(b) (based on the Parent Closifggpr

(c) Restricted Stock Each outstanding award of shares of restriciugzainy Common Stock granted under any
Company Benefit Plan (including, for the avoidan€eoubt, the Company Stock Plans) that is outstetnmediately prior to the Effective
Time (collectively, the “ Company Restricted Stdokards”) shall vest in full immediately prior to the Efféve Time and shall be cancelled
and, in exchange therefor, each holder of such @GomRestricted Stock Award shall receive from Paoethe Surviving Company within
three Business Days following the Closing Date Ntegger Consideration in respect of each shareoofigany Common Stock covered by
Company Restricted Stock Award, provided, that @magtional shares that would otherwise be issupbltsuant to this Section 1.8(c) shall be
rounded up to the nearest whole number. Applicablewithholdings with respect to the consideratayable pursuant to this Section 1.8
(c) first shall reduce the shares of Parent Com8tork payable pursuant to this Section 1.8(c) @asethe Parent Closing Price).

(d) ESPP. With respect to the Company’s Employee StoclcRase Plan (the * ESPR the Company shall take all
actions necessary to (i) cause the current OfféPigod (within the meaning of the ESPP) to tertd@red the Effective Time (if the Effective
Time is earlier than the date the current Offefggiod would otherwise terminate); (i) prevent dumther contributions to the current
Offering Period after the date hereof, and (iiffaé from commencing any new Offering Periods urttie ESPP thereafter.

(e) Company and Parent ActionsPrior to the Effective Time, the Company shakl all actions necessary (includ
adopting such resolutions of the Company’s Boariodctors (or any committee of the CompaniBoard of Directors) to terminate, effect
as of the Effective Time, each of the Company Stleks and to ensure that, as of the Effective TimePerson shall have any right under
any Company Stock Plan except for the right toiecthe payments, if any, contemplated in this iBact.8. Parent shall take all corporate
action necessary




to reserve for issuance a sufficient number ofeshaf Parent Common Stock for delivery with respedhe settlement of Company Equity
Awards contemplated by this Section 1.8, and inelincthe Registration Statement a sufficient nundfeshares for such purposes.

Section 1.9. Reorganization. This Agreement is intended to constitute a “@énreorganization” for U.S. federal
income Tax purposes pursuant to which, for sucpgaes, the Combination is to be treated as a “amizgtion” under Section 368(a) of the
Code (to which each of Parent and the Companyodbe parties under Section 368(b) of the Code).

ARTICLE II.
EXCHANGE OF CERTIFICATES

Section 2.1. Exchange Fund. At or prior to the Effective Time, Parent shddiposit with Wells Fargo Bank, N.A. or
such other bank or trust company as Parent shi@irdane and who shall be reasonably satisfactotiigdCompany (the * Exchange Agét
in trust for the benefit of holders of shares ofany Common Stock, for exchange in accordance Setttion 1.8, (i) uncertificated, book-
entry shares representing the number of sharearehPCommon Stock sufficient to deliver, and Pasall instruct the Exchange Agent to
timely deliver, in accordance with the terms of t®et2.2 of this Agreement, the aggregate Stocks@tamation, provided, that, if the Rights
Agreement (or a successor plan) is in effect atithe of the Closing, Parent shall also deposihsuember of Rights equal to the number of
shares of Parent Common Stock delivered pursuahtselause (i) and Parent shall instruct the Exgfe Agent to timely deliver, in
accordance with the terms of Section 2.2 of thise&gient, one Right per share of Parent Common Samek(ii) immediately available fun
equal to the aggregate Cash Consideration and tParalhinstruct the Exchange Agent to timely plag €ash Consideration subject to and in
accordance with the terms of Section 2.2 of thise&gient. Parent agrees to make available to thkeahge Agent from time to time as
needed, cash sufficient to pay any dividends ahdratistributions pursuant to Section 2.3. Anyhcasd uncertificated, book-entry shares of
Parent Common Stock deposited with the Exchangetg®ll hereinafter be referred to as the * Exdealfund” Any amounts payable in
respect of Company Equity Awards shall not be digpdsvith the Exchange Agent but shall instead &ie through the payroll of the
Company and its Affiliates in accordance with Saretl.8.

Section 2.2. Exchange Procedures

€) As promptly as practicable after the Effective Tjre Exchange Agent will send to each record hadflea
Certificate or holder of shares of Uncertificategin@any Stock other than Certificates in respe®is$enting Shares, (i) a letter of transm
(which shall specify that delivery shall be effetand risk of loss and title to the Certificatbalspass, only upon delivery of the Certificates
to the Exchange Agent and shall be in a form arve Isach other provisions as Parent may reasonpbbifg) and (ii) instructions for use in
effecting the surrender of the Certificates or Utifieated Company Stock in exchange for the Mei@ensideration. As soon as reasonably
practicable after the Effective Time, each holdea €ertificate, upon surrender of a Certificatéhte Exchange Agent together with such
letter of transmittal, duly executed, and such otl'euments as may reasonably be required by theahge Agent, shall be entitled to
receive in exchange therefor the number of fulfsb@f Parent Common Stock
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(which shall be in uncertificated, book-entry forrajong with one Right per such share of Parenti@omStock, and the amount of cash
(including amounts to be paid pursuant to Secti®a) and in respect of any dividends or otherithigtions to which holders are entitled
pursuant to Section 2.3, if any), into which thgmegate number of shares of Company Common Staskqusly represented by such
Certificate shall have been converted pursuarttisoAgreement. The Exchange Agent shall accept Sggtificates upon compliance with
such reasonable terms and conditions as the Exelagent may impose to effect an orderly exchangesthf in accordance with normal
exchange practices.

(b) No interest will be paid or will accrue on any caslyable pursuant to Section 1.8(a) or 2.3.

(c) In the event of a transfer of ownership of Comp&@oeynmon Stock which is not registered in the transfeords ¢
the Company, one or more shares of Parent Comnumk 8videncing, in the aggregate, the proper nurabshares of Parent Common
Stock, a check in the proper amount of cash putdoaBection 1.8(a) and any dividends or otherrithistions to which such holder is entitled
pursuant to Section 2.3, may be issued with redpessich Company Common Stock to such a transterigef the Certificate representing
such shares of Company Common Stock is presentibe tBxchange Agent, accompanied by all documejsired to evidence and effect
such transfer and to evidence that any applicabtkdransfer Taxes have been paid.

Section 2.3. Distributions with Respect to Unexchanged Shares No dividends or other distributions declared or
made with respect to shares of Parent Common Stdhla record date after the Effective Time shallgaid to the holder of any
unsurrendered Certificate with respect to the shaf@arent Common Stock that such holder wouldriigéled to receive upon surrender of
such Certificate. Following surrender of any s@shtificate, there shall be paid to such holdestadres of Parent Common Stock issuable in
exchange therefor, without interest, (a) prompftgrahe time of such surrender, the amount ofd#iads or other distributions with a record
date after the Effective Time theretofore paid wehpect to such whole shares of Parent Commork Siad (b) at the appropriate payment
date, the amount of dividends or other distribigiarnith a record date after the Effective Time ibpto such surrender and a payment date
subsequent to such surrender payable with respacich shares of Parent Common Stock.

Section 2.4. No Further Ownership Rights in Company Common Stock All shares of Parent Common Stock
issued and cash paid upon conversion of sharesmp@ny Common Stock in accordance with the tern#sigle | and this Article I
(including any cash paid pursuant to Section zha)lde deemed to have been issued or paid isétifaction of all rights pertaining to the
shares of Company Common Stock.

Section 2.5. No Fractional Shares of Parent Common Stock No certificates or scrip representing less thiag
share of Parent Common Stock shall be issued uppaurrender for exchange of Certificates reprasg@ompany Common Stock pursuant
to Section 1.9 hereof. Any fractional shares thaiild otherwise be issuable pursuant to Sectiormér8of shall be rounded up to the nearest
whole number.

Section 2.6. Termination of Exchange Fund. Any portion of the Exchange
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Fund which remains undistributed to the holder€eitificates for six months after the Effective Birshall be delivered to the Surviving
Company or otherwise on the instruction of the 8img Company, and any holders of Certificates wawe not theretofore complied with
this Article Il shall thereafter look only to thei®iving Company and Parent (subject to abandoneggty, escheat or other similar laws) for
the Merger Consideration with respect to the shaf€ompany Common Stock formerly represented thete which such holders are
entitled pursuant to Section 1.9 and any dividesrddistributions with respect to shares of Paresn@on Stock to which such holders are
entitled pursuant to Section 2.3.

Section 2.7. No Liability . None of Parent, Merger Sub 1, Merger Sub 2Chmpany, the Surviving Company or
Exchange Agent shall be liable to any Person ipeetsof any Merger Consideration from the Exchafged delivered to a public official
pursuant to any applicable abandoned property easar similar law.

Section 2.8. Investment of the Exchange Fund Any funds included in the Exchange Fund mayrvested by the
Exchange Agent, as directed by Parent; providedsiirzh investments shall be in obligations of cargnteed by the United States of Ame
and backed by the full faith and credit of the @diStates of America or in commercial paper ohiligat rated A-1 or P-1 or better by
Moody’s Investors Services, Inc. or Standard & Po@orporation, respectively. Any interest andestimcome resulting from such
investments shall promptly be paid to Parent. hasg of any of the funds included in the Exchanged=shall be for the account of Parent
and shall not alter Parent’s obligation to payMerger Consideration.

Section 2.9. Lost Certificates . If any Certificate shall have been lost, stadenlestroyed, upon the making of an
affidavit of that fact by the Person claiming s@@értificate to be lost, stolen or destroyed andgdfuired by the Surviving Company, the
posting by such Person of a bond in such reasomabdint as the Surviving Company may direct asnmdy against any claim that may be
made against it with respect to such Certificatetber documentation (including an indemnity intousary form) reasonably requested by
Parent, the Exchange Agent will deliver in exchafagesuch lost, stolen or destroyed Certificatedpplicable Merger Consideration with
respect to the shares of Company Common Stock ftymepresented thereby, and any unpaid dividendsdéstributions on shares of Parent
Common Stock deliverable in respect thereof, purstathis Agreement.

Section 2.10.  Withholding Rights . Each of the Surviving Company, Parent and thehBrge Agent shall be entitled
to deduct and withhold from the consideration othise payable pursuant to this Agreement to anydradd shares of Company Common
Stock or any holder of a Company Equity Award sagtounts as it is required to deduct and withholth wéspect to the making of such
payment under the Code and the rules and reguaimmmulgated thereunder, or any provision of statal or foreign Tax law. To the
extent that amounts are so deducted and withhetdebgurviving Company, Parent or the Exchange Agenthe case may be, and paid over
to the relevant taxing authority, such amountsldieatreated for all purposes of this Agreemertiasng been paid to the Person in respe
which such deduction and withholding was made.

Section 2.11.  Further Assurances. At and after the Effective Time, the officerdatirectors of the Surviving
Company will be authorized to execute and deliwethe name and




on behalf of the Company, Merger Sub 1 or Mergdr Sany deeds, bills of sale, assignments or assas and to take and do, in the name
and on behalf of the Company, Merger Sub 1 or MeBg#b 2, any other actions and things to vestgpedr confirm of record or otherwise
the Surviving Company any and all right, title antkrest in, to and under any of the rights, pripsror assets acquired or to be acquired by
the Surviving Company as a result of, or in conioecwith, the Merger.

Section 2.12.  Stock Transfer Books. At the close of business, New York time, ondag the Effective Time occurs,
the stock transfer books of the Company shall bsetl and there shall be no further registratiomaoisfers of shares of Company Common
Stock thereafter on the records of the CompangmFrand after the Effective Time, the holders oftifleates shall cease to have any rights
with respect to such shares of Company Common Stookerly represented thereby, except as otherprigeided herein or by law. On or
after the Effective Time, any Certificates presdrttethe Exchange Agent or Parent for any reasalh s converted into the Merger
Consideration with respect to the shares of Comg@zommon Stock formerly represented thereby, anddangiends or other distributions to
which the holders thereof are entitled pursuar@dotion 2.3.

ARTICLE III.
REPRESENTATIONS AND WARRANTIES OF THE COMPANY

Except as otherwise expressly disclosed in the Gom@BEC Reports filed prior to the date hereofdpthan (i) any
information that is contained solely in the “Riskdfors” section of such Company SEC Reports ahdriy forward-looking statements, or
other statements that are similarly predictiveaswfrd-looking in nature, contained in such Comp&BLC Reports) or as set forth in the
corresponding sections or subsections of the Coynpéastlosure Schedule (or, pursuant to Section(b), s set forth in any section or
subsection of the Company Disclosure Scheduleg@titent the applicability thereof is readily apgrarfrom the face of the Company
Disclosure Schedule), the Company hereby represeatsvarrants to Parent, Merger Sub 1 and Merger2sas follows:

Section 3.1. Organization .

(a) The Company is duly organized, validly existamgl in good standing under the laws of the juctsai of its
incorporation and has the requisite corporate pdaemwn its properties and assets and to condaibisiness as now conducted, except w
the failure to be so qualified or in good standimguch jurisdiction would not, individually or the aggregate, have a Company Material
Adverse Effect. Copies of the Company Organizai@ocuments, with all amendments thereto to thie Hareof, have been made available
to Parent or its representatives, and such copgeacturate and complete as of the date hereof.

(b) Each of the Subsidiaries of the Company is duianized, validly existing and in good standimgimilar concept undt
the laws of the jurisdiction of its organizationddmas all requisite corporate, limited liabilityrapany or limited partnership power (as the
may be) to own its properties and assets and tduzrits business as now conducted, except whertathire thereof would not, individually
or in the aggregate, have a Company Material Advers
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Effect. Copies of the organizational documentsasfh material Subsidiary of the Company, with mleadments thereto to the date hereof,
have been made available to Parent or its reprabesd, and such copies are accurate and com@etethe date hereof.

Section 3.2. Qualification to Do Business Each of the Company and its Subsidiaries is dublified to do busine:
as a foreign corporation, limited liability compaawpartnership (as the case may be) and is in gtasdling or similar concept in every
jurisdiction in which the character of the propestbwned or leased by it or the nature of the lessiconducted by it makes such qualifica
necessary, except where the failure to be so dglifr in good standing would not, individuallyiorthe aggregate, have a Company Mat¢
Adverse Effect.

Section 3.3. No Conflict or Violation . The execution, delivery and, subject to the goefi the Required Company
Vote, performance by the Company of this Agreendentot and will not (i) violate or conflict with grprovision of any Company
Organizational Document or any of the organizati@oguments of the Subsidiaries of the Companys(ibject to the receipt of any conse
set forth in Section 3.4 (including Schedule 3vlate any provision of law, or any order, judgrmendecree of any Governmental Entity,
(iii) subject to the receipt of any consents sethfin Section 3.4 (including Schedule 3.4), reguthe creation or imposition of any Lien
(other than any Permitted Lien) upon any of the@sgproperties or rights of either of the Compangny of its Subsidiaries or result in or
give to others any rights of cancellation, modifica, amendment, acceleration, revocation or susiparof any of the Company Licenses and
Permits or (iv) violate or result in a breach oftonstitute (with due notice or lapse of time ott@ default under or result in or give to otl
any rights of cancellation, modification, amendmentacceleration under, any contract, agreemease or instrument to which the Comp
or any of its Subsidiaries is a party or by whicls ibound or to which any of its properties oredsss subject, except in each case for any of
the foregoing arising as a result of the Finaneind except with respect to clauses (iii) and fm),any such violations, breaches or defaults
that would not, individually or in the aggregatayh a Company Material Adverse Effect. The Delstdee Offer would not violate or confl
with any contract of the Company or its Subsid&graxcept for such violations or conflicts as woutd have a Company Material Adverse
Effect.

Section 3.4. Consents and Approvals No consent, waiver, authorization or approvahioy Governmental Entity,
and no declaration or notice to or filing or regasibn with any Governmental Entity, is necessaryequired in connection with the execution
and delivery of this Agreement by the Company ergbrformance by the Company or its Subsidiari¢beif obligations hereunder, except
for: (i) the filing of the Certificate of Mergavith the Secretary of State in accordance withDKECL; (i) the filing of the Subsequent
Certificate of Merger with the Secretary of Stateccordance with the DGCL and the DLLCA,; (iii) thileng of a Natification and Report
Form under the Hart-Scott-Rodino Antitrust Improets Act of 1976, as amended (the “ HSR Acfiv) the filing of applications jointly b
the parties with the FCC and U.S. state publiétutilommissions for approval of the transfer of wohof the Company, and receipt of such
approvals; (v) applicable requirements of the StesrAct of 1933, as amended, and the rules agalations promulgated thereunder (the “
Securities Act) and of the Securities Exchange Act of 1934, rmsrded, and the rules and regulations promulgatr@ander (the “
Exchange Act); (vi) such consents, waivers, authorizationgpprovals of any Governmental Entity set forth eche&lule 3.4; and (vii) such
other consents, waivers, authorizations, approvals,
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declarations, notices, filings or registrationsdlsbe obtained or made prior to the Closing orieth if not obtained or made, would not have
a Company Material Adverse Effect or prevent oremiatly delay the consummation of the transacticor#emplated by this Agreement.

Section 3.5. Authorization and Validity of Agreement . The Company has all requisite corporate power and
authority to execute, deliver and, subject to netcef the Required Company Vote, perform its oliligyas under this Agreement and to
consummate the transactions contemplated herebthaneby. The execution and delivery of this Agneat by the Company and the
performance by the Company of its obligations heden and thereunder and the consummation of thedcdions contemplated hereby and
thereby have been duly authorized by the Boardifdibrs of the Company and all other necessaryarate action on the part of the
Company, other than the Required Company Vote nanother corporate proceedings on the part of heany are necessary to authorize
this Agreement and the transactions contemplategblgeand thereby. This Agreement has been dulyaldly executed and delivered by
the Company and, assuming due execution and dglbyeParent, Merger Sub 1 and Merger Sub 2, sbabtitute a legal, valid and binding
obligation of the Company, enforceable against @écordance with its terms, subject to (i) theafbf bankruptcy, fraudulent conveyance,
reorganization, moratorium and other similar laglating to or affecting the enforcement of creditaights generally, and (ii) general
equitable principles (whether considered in a pedagg in equity or at law).

Section 3.6. Capitalization and Related Matters.

€)) The authorized capital stock of the Company cossit39,800,000 shares of Company Common Stock and
20,000,000 shares of Company’s preferred stock”(@empany Preferred Sto¢k As of May 31, 2014, 137,965,604 shares of Camp
Common Stock were issued and outstanding (compab83,760,350 shares of common stock less 15/484f treasury shares not
retired), and there are no shares of Company Peef@&tock issued or outstanding. As of May 3142@ere were (i) Company Options to
purchase an aggregate of 426,581 shares of Con@amynon Stock, with a weighted average exercisemic12.54 per share, issued and
outstanding, (ii) 1,629,730 shares of Company ComBiock underlying outstanding and unvested Compastricted Stock Awards,
(i) 2,098,926 shares of Company Common Stock dgitgy unvested Company RSU Awards, and (iv) 12,808 shares of Company
Common Stock available for issuance under the Cosnpanefit Plans (comprised of 11,811,746 shar&davhpany Common Stock
available for issuance under the Company StocksPdand 603,858 shares of Common Stock availablis$aance under the ESPP).

(b) The issued and outstanding shares of Company Corstoak (i) have been duly authorized and validbued
and are fully paid and nonassessable and (ii) v8sted in compliance with all applicable U.S. fed@nd state securities laws. Except as set
forth above in Section 3.6(a), and except for pgres of Company Common Stock issued since Mag@®14 pursuant to Company Options
or Company RSU Awards or Company Restricted Stoglklls outstanding as of May 31, 2014 and (y) a GomRestricted Stock Award
granted on June 5, 2014 with respect to 3,938 slwr€ompany Common Stock and shares that mayshedspursuant to such Company
Restricted Stock Award, no shares of capital stifdthe Company are issued and outstanding and ahgp@ny does not have outstanding any
securities convertible into or exchangeable for simyres of capital stock of the Company, any rightsubscribe for or to
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purchase or any options for the purchase of, oragmgements providing for the issuance (contingeotherwise) of, or any calls,
commitments or known claims of any other charackating to the issuance of, any capital stockhef€ompany, or any stock or securities
convertible into or exchangeable for any capitatktof the Company; and, the Company is not sulbgeahy obligation (contingent or
otherwise) to repurchase or otherwise acquiretoerer to register under the Securities Act, ahgres of capital stock of the Company. The
Company does not have outstanding any bonds, dalesnnhotes or other obligations the holders ottviiave the right to vote (or
convertible into or exercisable for securities navihe right to vote) with the stockholders of @@mpany on any matter. Except as set forth
above in Section 3.6(a) or in clause (y) of theoselcsentence of this Section 3.6(b), there areutstanding stock options, restricted stock
units, restricted stock, stock appreciation rigtpeantom” stock rights, performance units, or otbempensatory rights or awards (in each
case, issued by the Company or any of its Subgdiathat are convertible into or exercisabled@hare of Company Common Stock on a
deferred basis or otherwise or other rights thatliaked to, or based upon, the value of Companyi@on Stock. All Company Equity
Awards are evidenced by award agreements in timesfpreviously made available to Parent.

(c) The Company has no rights plan, “poison-pill” aher similar agreement or arrangement or any akgdver
provision in the Company Organizational Documehéd ts, or at the Effective Time shall be, applleaio the Company, the Company
Common Stock, the Combination or the other trafsastcontemplated by this Agreement.

(d) All of the outstanding shares of capital stockgr@mbership interests or other ownership interdstsach
Subsidiary of the Company, as applicable, are kailgbued, fully paid and nonassessable and aredwhrecord and beneficially by the
Company, directly or indirectly. The Company hespf the date hereof and shall have on the Cld3atg, valid and marketable title to all
the shares of capital stock of, or membership @stisror other ownership interests in, each Sulrgidiahe Company, free and clear of any
Liens other than Permitted Liens. Such outstandirages of capital stock of, or membership interesbther ownership interests in, the
Subsidiaries of the Company, as applicable, arsdleoutstanding securities of such SubsidiatiesSubsidiaries of the Company do not
have outstanding any securities convertible intexmhangeable for any capital stock of, or membprisiterests or other ownership interests
in, such Subsidiaries, any rights to subscribeofdo purchase or any options for the purchaserdany agreements providing for the issuance
(contingent or otherwise) of, or any calls, comnatits or claims of any other character relatindissuance of, any capital stock of, or
membership interests or other ownership interestsuch Subsidiaries, or any stock or securitiesedible into or exchangeable for any
capital stock of, or membership interests or otvemership interests in, such Subsidiaries; anchaethe Company or any of its Subsidiaries
is subject to any obligation (contingent or othem®yito repurchase or otherwise acquire or retireg cegister under the Securities Act, any
capital stock of, or membership interests or otvemership interests in, any Subsidiary of the Camypa

Section 3.7. Subsidiaries and Equity Investments The Company and its Subsidiaries do not diremtlyndirectly
own, or hold any rights to acquire, any materiglitzd stock or any other material securities, iasts or investments in any other Person other
than investments that constitute cash or cash efguits. No Subsidiary of the Company owns anyeshaf capital stock of the Company.
There are no outstanding stock options, restristeck
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units, restricted stock, stock appreciation rigtpeantom” stock rights, performance units, or otbempensatory rights or awards (in each
case, issued by the Company or any of its Subgidiathat are convertible into or exercisable foy eapital stock of, or membership interests
or other ownership interests in, any SubsidiarthefCompany, on a deferred basis or otherwisetmrstghts that are linked to, or based
upon, the value of any capital stock of, or memiigrgiterests or other ownership interests in, @opsidiary of the Company.

Section 3.8. Company SEC Reports.

(a) The Company and its Subsidiaries have filed eagbrtend definitive proxy statement (together veth
amendments thereof and supplements thereto) relquitee filed by the Company or any of its Subgid@&pursuant to the Exchange Act v
the SEC since January 1, 2011 (as such documerdsshece the time of their filing been amendeduppdemented, the “* Company SEC
Reports’). As of their respective dates, after givingeeffto any amendments or supplements theretogiied to the date hereof, the
Company SEC Reports (i) complied as to form im@dterial respects with the requirements of the Brgle Act, and (ii) did not contain any
untrue statement of a material fact or omit toestatnaterial fact required to be stated thereimegessary in order to make the statements
therein, in light of the circumstances under whindly were made, not misleading.

(b) The audited consolidated financial statements aradidited interim consolidated financial statemémsluding, ir
each case, the notes, if any, thereto) includedérCompany SEC Reports complied as to form imallerial respects with the published
rules and regulations of the SEC with respect themeere prepared in accordance with GAAP applieé consistent basis during the periods
involved (except as may be indicated therein dh@énotes thereto and except with respect to utedidtatements as permitted by Form 10-Q
of the SEC) and fairly present (subject, in theeaaisthe unaudited interim financial statementslided therein, to normal year-end
adjustments and the absence of complete footnioied) material respects the consolidated finangaaition of the Company and its
consolidated Subsidiaries as of the respectivesdhtreof and the consolidated results of theiratjmns and cash flows for the respective
periods then ended.

Section 3.9. Absence of Certain Changes or Events
€) Since December 31, 2013, there has not been anp&uoniMaterial Adverse Effect.
(b) Since December 31, 2013 through the date heremk tias not been:
0] any material loss, damage, destruction or otharaisto the assets or properties of either of the

Company or any of its Subsidiaries (other tharafx) for which insurance awards have been receivgdaranteed and
(y) for such failures as would not individually iorthe aggregate have a Company Material Adverfectf

(i) any change in any method of financial accountinfirancial
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accounting practice of either of the Company or ahiys Subsidiaries except for any such changaired by reason of a
concurrent change in GAAP; or

(iii) any loss of the employment, services or benefitb@fchief executive officer of the Company or
members of the Company’s senior management.

(c) Since December 31, 2013 through the date hered, @the Company and each of its Subsidiariesobasated il
the ordinary course of business and has not:

0] (A) lent money to any Person (other than to the @amy or any of its Wholly Owned Subsidiaries) or
incurred or guaranteed any Indebtedness for botan@ney or (B) entered into any capital lease albilig, in each case, in
excess of $500,000 in the aggregate , other thamgrihe Company or any of its Wholly Owned Subsid&

(i) failed to discharge or satisfy any material Lierpay or satisfy any obligation or liability or acous
payable (whether absolute, accrued, contingenth@rwise) in excess of $1,000,000, other than RedLiens and
obligations and liabilities being contested in gdaith and for which adequate reserves have bearided in accordance
with GAAP;

(iii) mortgaged, pledged or subjected to any Lien (atiean Permitted Liens) any of its assets, propedies
rights in excess of $1,000,000;

(iv) sold or transferred any of its material assetsaocelled any material debts or claims or waived any
material rights in excess of $1,000,000;

(v) other than increases in accordance with past peantit exceeding 5% of the annual base compensation
then in effect of a Senior Vice President or abolvihe Company (a* Company Key Employgea director of the
Company or an executive officer of the Companyntgd a material increase in the compensation cefisrof any
Company Key Employee, director of the Company acexive officer of the Company;

(vi) entered into, adopted or amended any change ofatorgtention or severance agreement or arrangemen
with respect to any Company Key Employee, direofdhe Company or executive officer of the Companther than, in
each case, in accordance with past practice;

(vii) in the case of the Company and any Subsidiaryishatt a Wholly Owned Subsidiary, declared, paid, o
set aside for payment any dividend or other distiim in respect of shares of its capital stockntbership interests or other
securities, or redeemed, purchased or otherwisgirack) directly or indirectly, any shares of itpital stock, membership
interests or other securities, or agreed to do so;

(viii) (A) changed any of its material accounting methqdgiciples or practices, except as required by GAA
or by the SEC, or (B) changed its material
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Tax elections, or entered into any material clogiggeement or settled or compromised any matddahmr assessment, in
each case in respect of material Taxes;

(ix) entered into any agreement or made any commitroedt finy of the foregoing; or

x) been notified in writing of any change, cancellatay modification to any Customer Contract or Vendo
Contract that would materially and adversely afteet Company’s relationship with the applicable t8oser or Vendor.

Section 3.10. Tax Matters .
€) Except as would not, individually or in the aggregdnave a Company Material Adverse Effect:

0] (A) the Company and each of its Subsidiaries hded fvhen due all Tax Returns required by appliedaiv to be
filed with respect to the Company and each of itssiliaries, (B) all such Tax Returns were truerex and complete in ¢
respects as of the time of such filing, and (C)rakkes owed by the Company and each of its Subigdiéincluding any
Taxes that are required to be deducted and withiheddnnection with any amounts paid or owing ty amployee, credito
independent contractor or other third party), guieed to have been paid, have been paid, execeptadh case of clauses
(A) through (C), for Taxes or Tax matters contestegood faith or that have been adequately pral/fde, in accordance
with GAAP, in the Company SEC Reports filed prioitihe date hereof;

(i) there is no action, suit, proceeding, investigatoaudit now pending with respect to the Compangny of its
Subsidiaries in respect of any Tax, nor has anynclar additional Tax been asserted in writing oy daxing authority;

(iii) since January 1, 2011, no claim has been madeitimgvby any taxing authority in a jurisdiction wieethe
Company or any of its Subsidiaries has not filewbine or franchise Tax Returns that it is or magudgect to income or
franchise Tax by such jurisdiction;

(iv) (A) there is no outstanding request for any extamsif time for the Company or any of its Subsidiario pay any
Taxes or file any Tax Returns, other than any seghest made in the ordinary course of businegsh@e is no waiver or
extension of any applicable statute of limitatidmsthe assessment or collection of any Taxes®fdbmpany or any of its
Subsidiaries that is currently in force; and (Cithrer the Company nor any of its Subsidiaries [i@dy to or bound by any

agreement (other than (1) any commercial contnatefred into in the ordinary course and not pringarelated to Taxes or

(2) any agreement solely among the Company and/&ubsidiaries) providing for the payment of Taxgs/ment for Tax

losses, entitlements to refunds or similar Tax eraft

(v) neither the Company nor any of its Subsidiariesgaaticipated in any
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“listed transaction” as defined in Treasury Regdala Section 1.6011-4(b)(2);

(vi) within the last two years, neither the Companyamoy of its Subsidiaries has distributed stock afther Person,
or has had its stock distributed by another Perisoa tfransaction that was purported or intenddeetgoverned in whole or
in part by Section 355 of the Code;

(vii) there is no Lien, other than a Permitted Lien, oy @f the assets or properties of the Company @nubsidiaries
that arose in connection with any failure or alkbdglure to pay any Tax;

(viii) neither the Company nor any of its Subsidiariesamsliability for the Taxes of any Person (othaar any of the
Company and its Subsidiaries) under Treasury Régokag8 1.1502-6 (or any similar provision of Ustate or local or non-
U.S. law), or as a transferee or successor; and

(ix) the Company and its Subsidiaries are not bound n@g&pect to the current or any future taxable poipany
closing agreement (within the meaning of Sectiod1{4) of the Code) or other written agreement withxing authority.

(b) Neither the Company nor any of its Subsidiariesth&sn or agreed to take any action, or is awatbeéxistence
of any fact or circumstance, that would preventGoenbination from qualifying as a reorganizationthivi the meaning of Section 368(a) of
the Code.

(c) As of December 31, 2013, the consolidated fedamme Tax Return group of which the Company isctamor
parent had federal net operating loss carryforwafdg least $800 million. As of the date herenfch net operating loss carryforwards are
subject to limitation under Section 382 of the Codany similar provision of applicable law.

Section 3.11.  Absence of Undisclosed Liabilities There are no liabilities or obligations of the Canp or any
Subsidiary thereof of any kind whatsoever, whettmrued, contingent, absolute, determined, detedoiénor otherwise, other than
(A) liabilities or obligations disclosed, reflectedreserved against and provided for in the codatdd balance sheet of the Company as of
December 31, 2013 included in the Company SEC Refited prior to the date hereof or referred tahia notes thereto, (B) liabilities or
obligations incurred in the ordinary course of bess consistent with past practice since Decenmhe2®.3, (C) liabilities or obligations that
would not, individually or in the aggregate, have@mpany Material Adverse Effect, or (D) liabilgier obligations incurred pursuant to this
Agreement.

Section 3.12. Company Property .

€) All material real property (other than repeateaoplifier sites) owned by the Company and its Siibsies as of
the date hereof is hereinafter referred to as t@erfipany Owned Real Propefty The Company and its Subsidiaries have good and tité
to all of the Company Owned Real Property free @adr of Liens other than Permitted Liens. All lesssite leases, subleases and occupanc
agreements, together with all material amendmémti®to, in which either of the Company or its Sdiasies has a leasehold interest, license
or similar
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occupancy rights, whether as lessor or lesseewariah involve payments by the Company or its Subsiels in excess of $500,000 per year
are hereinafter each referred to as a * Compangd’eand collectively as the “ Company Leasdke property covered by Company Leases
under which either of the Company or its Subsidmis a lessee is referred to herein as the “ Coynpeased Real Propertythe Company
Leased Real Property, together with the CompanyédwReal Property, collectively being the * Comp&mngperty”.

(b) Since December 31, 2013, no Company Lease hashhedified or amended in writing in any way matesiall
adverse to the business of the Company and its@aties and no party to any Company Lease hangither of the Company or its
Subsidiaries written notice of or, to the Knowleddehe Company, made a claim with respect to aegdh or default, except for such
defaults or breaches that, individually or in tiygregate, would not have a Company Material AdvEf§ect.

(c) Other than with respect to IRUs, co-location, crossnection, interconnection, entrance facilitiesther rights
incidental to the provision of services establistrethe ordinary course of business, none of theerred Company Owned Real Property is
subject to any option or other agreement grantingnty Person or entity any right to obtain titleatbor any portion of such property.

Section 3.13. Intellectual Property .

(a) Except as would not, individually or in the aggregdave a Company Material Adverse Effect, (i) @mmpany
and its Subsidiaries own all right, title and iet&trin and to, or have valid and enforceable liesrte use, all the Company Intellectual
Property; (ii) to the Knowledge of the Company,thind party is infringing any Company Owned Intetigal Property; (iii) to the Knowledge
of the Company, the Company and its Subsidiariesiat infringing, misappropriating or violating amtellectual Property right of any third
party; and (iv) as of the date hereof, there iglaom, suit, action or proceeding pending or, ® Knowledge of the Company, threatened
against the Company or its Subsidiaries: (a) altegny such violation, misappropriation or infréamgent of a third party’s Intellectual
Property rights; or (b) challenging the Company'#® Subsidiaries’ ownership or use of, or thaédity or enforceability of, any Company
Owned Intellectual Property.

(b) All material issued Patents, registered trademankkservice marks, registered copyrights, and egbins for an'
of the foregoing, in each case issued by, filediyor recorded by, any Governmental Entity and ttaisng Company Owned Intellectual
Property are hereinafter referred to as the “ CampReqistered Intellectual Property All Company Registered Intellectual Property is
owned by the Company and/or its Subsidiaries, drakclear of all Liens other than Permitted Liens.

Section 3.14. Licenses and Permits

(a) The Company and its Subsidiaries own or possesight] title and interest in and to each of thegpective
material licenses, permits, franchises, registnati@uthorizations and approvals issued or grantady of the Company or its Subsidiaries by
any Governmental Entity as of the date hereof (tBempany Licenses and Permijs The Company has
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taken all necessary action to maintain such Compagnses and Permits, except for such failuresviioalld not, individually or in the
aggregate, have a Company Material Adverse Effeach Company License and Permit has been dulynelotais valid and in full force and
effect, and is not subject to any pending orhtoKnowledge of the Company, threatened adminigé&rat judicial proceeding to revoke,
cancel, suspend or declare such Company LicensBemmdit invalid in any respect, except, in eactecas would not, individually or in the
aggregate, have a Company Material Adverse Effebe Company Licenses and Permits are sufficietitaalequate in all material respect
permit the continued lawful conduct of the businefsthe Company and its Subsidiaries as presentigucted, and none of the operations of
the Company or its Subsidiaries is being conduittedmanner that violates in any material respacisof the terms or conditions under
which any Company License and Permit was grantezgp for such failures that would not, individyadlr in the aggregate, have a Comp
Material Adverse Effect.

(b) The operations of the Company and its Subsidiaiesn compliance in all material respects withtdrens and
conditions of the Communications Act of 1934, agaded by the Telecommunications Act of 1996 (t@®imunications Act), applicable
U.S. state or non-U.S. law and the published rusg,lations, and policies promulgated by any Goremtal Entity, and neither the
Company nor its Subsidiaries have done anythirfgiad to do anything which reasonably could beezted to cause the loss of any of the
material Company Licenses and Permits.

(c) No petition, action, investigation, notice of vitian or apparent liability, notice of forfeiturerder to show cause,
complaint, or proceeding seeking to revoke, reamrshe grant of, cancel, suspend, or modify arthefmaterial Company Licenses and
Permits is pending or, to the Knowledge of the Camyp threatened before any Governmental Entity godoe such failures that would not,
individually or in the aggregate have a Companyedviat Adverse Effect. No notices have been reckbyeand, no claims have been filed
against, the Company or its Subsidiaries allegifajlare to hold any material requisite permitgukatory approvals, licenses or other
authorizations.

Section 3.15. Compliance with Law .

€) Since January 1, 2011, the operations of the bssiofthe Company and its Subsidiaries have beeduoted in
accordance in all material respects with all agfiie laws, regulations, orders and other requirésngfall Governmental Entities having
jurisdiction over such entity and its assets, pripe and operations. Since January 1, 2011, obttee Company or its Subsidiaries |
received notice of any violation (or any investigatwith respect thereto) of any such law, regalatiorder or other legal requirement, and
none of the Company or its Subsidiaries is in défaith respect to any order, writ, judgment, awanjunction or decree of any national,
federal, state or local court or governmental gufatory authority or arbitrator, domestic or fgm®j applicable to any of its assets, properties
or operations, except for any of the foregoing thatild not, individually or in the aggregate, ha€ompany Material Adverse Effect.

(b) The Company and each of its officers are in complain all material respects with (i) the appli@aptovisions of
the Sarbanes-Oxley Act of 2002 and the relatedsraitel regulations promulgated under such act dexiceange Act (the * Sarban@xley
Act”) and
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(i) the applicable listing and corporate goverranales and regulations of the Nasdaq Global Séacket. Except as permitted by the
Exchange Act, including, without limitation, Seat®13(k)(2) and (3), since the enactment of thb&aes-Oxley Act, neither the Company
nor any of its Affiliates has made, arranged or ified (in any material way) personal loans to argauitive officer or director of the
Company.

(c) The management of the Company has (i) implemeniedigclosure controls and procedures to ensute tha
material information relating to the Company, irtihg its consolidated Subsidiaries, is made knawhé management of the Company by
others within those entities and (y) a system tdrimal control over financial reporting sufficigntprovide reasonable assurances regarding
the reliability of financial reporting and the pegption of financial statements for external pugsois accordance with GAAP, and
(ii) disclosed, based on its most recent evalugtioor to the date hereof, to the Company’s auditord the audit committee of the Company’
Board of Directors (A) any significant deficienciesthe design or operation of internal controlsekihcould adversely affect the Company’s
ability to record, process, summarize and repaodrfcial data and has identified for the Companytitars any material weaknesses in
internal controls and (B) any fraud, whether or material, that involves management or other eng#sywho have a significant role in the
Company’s internal controls.

Section 3.16. Litigation . Except as would not have, individually or in Bigggregate, a Company Material Adverse
Effect, there are no claims, actions, suits, prdegs, subpoenas or investigations pending ohedihowledge of the Company, threatened,
before any Governmental Entity, or before any ealir of any nature, brought by or against anyhef€ompany or its Subsidiaries or any of
their officers or directors involving or relating the Company or its Subsidiaries, the assetsgptiep or rights of any of the Company and its
Subsidiaries or the transactions contemplated isyAgreement. There is no material judgment, dsargunction, ruling or order of any
Governmental Entity or before any arbitrator of aayure outstanding, or to the Knowledge of the Gany, threatened, against either of the
Company or any of its Subsidiaries.

Section 3.17. Contracts .
€) Schedule 3.17(a) sets forth a complete and cdist@t all material respects of all Contracts &she date hereof.
(b) Each Contract is valid, binding and enforceablaregjdhe Company or its Subsidiaries and, to thewdadge of

the Company, against the other parties theretodnrdance with its terms, and in full force anceeffsubject to the rights of creditors
generally and the availability of equitable remediexcept to the extent the failure to be in fatce and effect would not have, individually
in the aggregate, a Company Material Adverse Efféetch of the Company and its Subsidiaries ha®imeed all obligations required to be
performed by it to date under, and is not in deéfaubelinquent in performance, status or any otlspect (claimed or actual) in connection
with, any Contract, and no event has occurred whidth due notice or lapse of time or both, wouiddividually or in the aggregate,
constitute such a default except as would not lra@empany Material Adverse Effect. To the Knowleddthe Company, as of the date
hereof, no other party to any Contract is in dafautespect thereof, and no event has occurredhyiiith due notice or lapse of time or bc
would, individually or in the aggregate,
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constitute such a default except as would not lsa@empany Material Adverse Effect.

(c) A “ Contract” means any written agreement, contract or commitrgrovided, that in the case of Customer
Contracts and Vendor Contracts, all such writteeagents, contracts or commitments relating to sustomer or vendor shall be deemed
one Contract) to which either of the Company or ahigs Subsidiaries is a party or by which it oyaf its assets are bound constituting:

() a contract or agreement with one of the top 20ornsts (each, a_* Custom8@rby revenue derived by tl
Company and its Subsidiaries (taken together)tHerear ended December 31, 2013, pursuant to whécEompany or
any of its Subsidiaries has sold goods and/or ces\ithe “ Customer Contrac¢)s

(i) a contract or agreement with one of the top 20 genthat provide the Company or any of its Subsiek
with equipment, telecommunications access sendgcéiber IRUs (each, a* Venddy by dollar amount paid to such
vendors by the Company and its Subsidiaries (tadg@ether), for the year ended December 31, 20E3"“(ttendor Contraci

H);
(iii) a material peering agreement of the Company arflibsidiaries;
(iv) a mortgage, indenture, security agreement, guarptegige or other agreement or instrument relatng

the borrowing of money or extension of credit (otth&in accounts receivable or accounts payableeimtdinary course of
business and consistent with past practice) imaouat in excess of $500,000;

(v) a contract or agreement creating a capital leagabion in excess of $1,000,000;
(vi) a joint venture, partnership or limited liabilitpmpany agreement with third parties;
(vii) other than Company permits restricting operations $pecific geographical territory, a non-com it

agreement or any other agreement or obligatiore(dtfan customary agency, sales representativdiatibution
agreements entered into in the ordinary courseghvpurports to limit in any material respect (i¢ tnanner in which, or the
localities in which, the business of the CompanitoSubsidiaries may be conducted or (ii) theighdf either of the
Company or its Subsidiaries to provide any typsestice;

(viii) an agreement limiting or restricting the abilityasfher of the Company or its Subsidiaries to make
distributions or declare or pay dividends in respddts capital stock or membership interestshascase may be;

(ix) an agreement (other than capital leases) requiapgal expenditures (other than capital leasegakibns
in excess of $500,000, provided that this claugestiall not include customer agreements, purcbeders or statements of
work for software development entered into in thdirtary course of business
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consistent with the Company’s capital expenditoredast;

(x) an agreement or offer to acquire all or a substhptirtion of the capital stock, business, propertasset
of any other Person in each case that would berrakte the Company; or

(xi) an agreement pursuant to which the Company owibsiSiaries uses or has the right to use material
network infrastructure, including fiber, conduipage, power and other associated property necetssaperate a fiber optic
network requiring payments by the Company in exoé$:,000,000 in a fiscal year.

Section 3.18. Employee Plans

€) Schedule 3.18(a) contains a correct and compkteflieach Company Benefit Plan pursuant to whieh t
Company or any of its Subsidiaries would reasonhblgxpected to have aggregate obligations ofitiabiin excess of $250,000 per year.

(b) The Company has provided or made available to Pardts counsel with respect to each and evenersdt
Company Benefit Plan a true and complete copylgilah documents, if any, including related trusteements, funding arrangements, and
insurance contracts and all amendments theretotaulde extent applicable, (i) the most recenédrination letter received by the Company
or any of its Subsidiaries from the IRS regarding tax-qualified status of such Company BenefihP(&) the most recent financial
statements for such Company Benefit Plan; (iii)i@st recent actuarial valuation report; (iv) therent summary plan description and any
summaries of material modifications; and (v) Fors®® Annual Returns/Reports, together with all scikesithereto, for the most recent plan
year.

(c) No Company Benefit Plan is (i) subject to Title d¥ Section 302 of ERISA or Section 412 or 4971hef Code,
(ii) a “multiemployer plan” as defined in Sectio(B3) of ERISA, or (iii) a plan that has two or maentributing sponsors at least two of
whom are not under common control, within the megrmif Section 4063 of ERISA, and none of the Cormggarany of its ERISA Affiliates
has withdrawn at any time within the precedingy@ars from any multiemployer plan, or incurred arghdrawal liability which remains
unsatisfied, and no events have occurred and nomBtances exist that would reasonably be expéctagsult in any such liability to the
Company or any of its Subsidiaries.

(d) With respect to each Company Benefit Plan thaitsnded to qualify under Section 401(a) of the Csdeh plan,
and its related trust, has received, has an apiplicpending or remains within the remedial amenainperiod for obtaining, a determination
letter from the IRS that it is so qualified andttha trust is exempt from Tax under Section 50bfethe Code, and nothing has occurred with
respect to the operation of any such plan whichlsvoeasonably be expected to cause the loss ofqualification or exemption or the
imposition of any material liability, penalty or ¥ander ERISA or the Code.

(e) There are no pending or, to the Knowledge of thew@any, threatened material actions, claims or lawsgainst
or relating to any Company Benefit Plan or agaamst fiduciary of any Company Benefit Plan with resfto the operation of such plan (ot
than routine benefits claims).
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)] Each Company Benefit Plan has been establisheddmdahistered in all material respects in accordavite its
terms, and in compliance in all material respedth the applicable provisions of ERISA, the Codd ather applicable laws, and all
contributions (including all employer contributioasd employee salary reduction contributions) negluto have been made under any of the
Company Benefit Plans to any funds or trusts eistadodl thereunder or in connection therewith hawnbeade or have been accrued and
reported on the Company’s financial statements.

None of the Company Benefit Plans provide retireglth or life insurance benefits except as mayeleired by
Section 4980B of the Code and Section 601 of ERdSAny other applicable law or at the expense @ptirticipant or the participant’s
beneficiary. There has been no material violatibthe “continuation coverage requirement” of “gpduealth plans” as set forth in
Section 4980B of the Code and Part 6 of Subtittef Bitle | of ERISA with respect to any Company BéhPlan to which such continuation
coverage requirements apply.

(h) Except as provided in this Agreement, neither ttexation and delivery of this Agreement nor thestonmation
of the transactions contemplated hereby or thevélbyeither alone or in combination with anothefeat) (i) result in any payment becoming
due, or increase the amount of any compensatitenefits due, to any current or former employethefCompany and its Subsidiaries or
with respect to any Company Benefit Plan; (ii) eese any benefits otherwise payable under any Qonipenefit Plan; or (iii) result in the
acceleration of the time of payment or vestingrof auch compensation or benefits.

0] Neither the execution and delivery of this Agreetrmaar the consummation of the transactions contatag!
hereby or thereby will (either alone or in combioatwith another event) result in the payment of amount that would, individually or in
combination with any other such payment, not beudgble as a result of Section 280G of the Code.

Except as would not reasonably be expected totriesalmaterial liability to the Company or its Sidiaries, each
Company Benefit Plan that is a “nonqualified defdrcompensation plan” (as defined in Section 40¥Ajdf the Code) is in documentary
compliance with, and has been administered (ipimdgfaith compliance with Section 409A of the Céaiethe period beginning October 1,
2004 through December 31, 2008, and (ii) in conmgiéawith Section 409A of the Code since Januag0Q9.

(K) With respect to any Company Equity Award, (i) egcant of a Company Equity Award was duly authorined
later than the date on which the grant of such Gomquity Award was by its terms to be effectitree(* Grant Daté) by all necessary
corporate action, including, as applicable, apprbyahe Board of Directors of the Company, or anaaittee thereof, or a duly authorized
delegate thereof, and any required approval bytihekholders of the Company by the necessary nunfhertes or written consents, and the
award agreement governing such grant, if any, whsekecuted and delivered by each party theretbimva reasonable time following the
Grant Date, (ii) each such grant was made in aecma with the terms of the applicable Company BeRén (including the applicable
Company Stock Plan), the Exchange Act and all aipeticable Law, including the rules of NASDAQ, &iij the per share exercise price
each Company Option was not less than the fair etasddue of a share of Company Common Stock omiplicable Grant Date.
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)] Except as would not reasonably be expected totriesalmaterial liability to the Company or its Sidiaries, all
Company Benefit Plans subject to the laws of anggliction outside of the United States (i) haverbenaintained in accordance with all
applicable requirements, (ii) that are intendedualify for special Tax treatment, meet all reqoiests for such treatment, and (iii) that are
intended to be funded and/or book-reserved, ahg fluhded and/or book reserved, as appropriatesdapon reasonable actuarial
assumptions.

Section 3.19. Insurance. All material policies of title, liability, firecasualty, business interruption, workers’
compensation and other forms of insurance and bimisdsing each of the Company and its Subsidianestheir assets, properties and
operations are in full force and effect. Noneh®f Company or its Subsidiaries is in material défauder any provisions of any such policy
of insurance nor has any of the Company or its fidrées received notice of cancellation of or aalesl any such material insurance.

Section 3.20. Affiliate Transactions . There are no transactions, agreements, arrangemeanderstandings between
the Company or any of its Subsidiaries, on thelmral, and any director or executive officer of @@npany, on the other hand, that woul
required to be disclosed under Item 404 of Reguial-K under the Securities Act other than ordir@yrse of business employment
agreements and similar employee arrangements ateesat forth on Schedule 3.20.

Section 3.21. Vendors and Customers

€) Schedule 3.21(a) sets forth a list of the Vendioas &re parties to the Vendor Contracts. Sincebéeer 31, 2013
and prior to the date hereof, no such Vendor hpsessed in writing to the Company or any of its Sdilaries its intention to cancel or
otherwise terminate, or materially reduce or madifyrelationship with the Company or any of itdSidiaries, except for any of the
foregoing as would not, individually or in the aggate, have a Company Material Adverse Effect.

(b) Schedule 3.21(b) sets forth a list of the Custortteasare parties to the Customer Contracts. Siemember 31,
2013 and prior to the date hereof, no Customerishadrty to any Customer Contract has expressedliiing to the Company or any of its
Subsidiaries its intention to cancel or otherweseninate, or materially reduce or adversely modifyrelationship with the Company or any
of its Subsidiaries, except for any of the forego@s would not, individually or in the aggregatayé a Company Material Adverse Effect.

Section 3.22. Labor Matters .

(a) Neither the Company nor any of its Subsidiaries jpgarty to any collective bargaining agreementialmion
contract applicable to its employees or similaieagnent or work rules or practices with any labaonnworks council, labor organization or
employee association applicable to employees o€tirapany or any of its Subsidiaries nor does thea@my have Knowledge of any
activities or proceedings of any labor union, watksincil, labor organization or employee assoamatimorganize any such employees.

(b) As of the date hereof, there are no strikes ordatk pending with respect to any employees of tie@any or an
of its Subsidiaries, there is no union organiziffgre
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pending or, to the Knowledge of the Company, tleeedl against the Company or any of its Subsidiatese is no unfair labor practice,
labor dispute (other than routine individual grieges), or labor arbitration proceeding pendingmthe Knowledge of the Company,
threatened, with respect to the employees of thegamy or any of its Subsidiaries, and there isloawdown or work stoppage in effect or, to
the Knowledge of the Company, threatened with retsfeethe employees of the Company or any of ifssRliaries, except, in each case, as
would not have, or would not reasonably be expettidthve, a Company Material Adverse Effect.

(c) Except as would not have, or would not reasonablgipected to have, a Company Material AdversecEffe
(i) each of the Company and its Subsidiaries ard,feave been, in compliance in all respects withblicable laws relating to employment
and employment practices, the classification of leyges, wages, overtime, hours, collective bargaininlawful discrimination, civil rights,
safety and health, workers’ compensation and temasconditions of employment, (ii) there are norgha with respect to or relating to either
of the Company or its Subsidiaries pending orhtoKnowledge of the Company, threatened befor&thal Employment Opportunity
Commission or any national, federal, state or laggncy, domestic or foreign, responsible for tle@ntion of unlawful employment
practices, and (iii) since January 1, 2011, neitherCompany nor any of its Subsidiaries has reckany written notice from any national,
federal, state or local agency, domestic or forgigaponsible for the enforcement of labor or emplent laws of an intention to conduct an
investigation of either of the Company or its Sdizgiies and no such investigation is in progress.

(d) Except as would not have, or would not reasonablgipected to have, a Company Material AdversecEffe
neither the Company nor any of its Subsidiariesithasrred any liability or obligations with respdotany “mass layoff’ or “plant closing” as
defined by, and pursuant to, the Worker Adjustnartt Retraining Notification Act or any similar U Sate or local or non-U.S. “plant
closing” law (* WARN") with respect to the current or former employeéthe Company or its Subsidiaries.

(e) Except as would not have, or would not reasonablgipected to have, a Company Material AdversecEf(g all
independent contractors of the Company and itsiBiabies (and any other independent contractor priewiously rendered services for the
Company or its Subsidiaries, at any time) have paed currently are, properly classified and trédtg the Company and its Subsidiaries, as
applicable, as independent contractors and nangdogees, (i) all such independent contractoreelia the past been, and continue to be,
properly and appropriately treated as non-emplojaeasll U.S. federal, state, and local and non-U.& purposes, (iii)) the Company and its
Subsidiaries have fully and accurately reported thdependent contractors’ compensation on IRSrsat099 (or otherwise in accordance
with applicable law) when required to do so, arel@ompany and its Subsidiaries do not have anijitiato provide benefits with respect to
their independent contractors under the CompanygftdPlans or otherwise, and (iv) at no time witttie preceding two years has any
independent contractor brought a claim againsCihapany or its Subsidiaries challenging his ordtatus as an independent contractor or
made a claim for additional compensation or anyefimunder any Company Benefit Plan or otherwise.
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Section 3.23. Environmental Matter s.

€)) Except as would not have a Company Material AdvEf§ect, each of the Company and its Subsidiagearnd he
been, in compliance in all material respects wiltlagplicable laws, regulations, common law anceottequirements of Governmental Enti
relating to pollution, to the protection of the @onment or to natural resources (* Environmentahs”).

(b) To the Knowledge of the Company, since Januaryp1]12

0] the Company and its Subsidiaries have not receamgchotice of violation or potential liability undany
Environmental Laws from any Person or any Goverrtaidentity inquiry, request for information, or dand letter under
any Environmental Law relating to operations organies of the Company or its Subsidiaries whicluldde reasonably
expected to result in the Company or any of itssRliaries incurring material liability under Envimmental Laws;

(i) none of the Company or its Subsidiaries is sulifgany orders arising under Environmental Lawsare
there any administrative, civil or criminal actiossiits, proceedings or investigations pendindmthe Knowledge of the
Company, threatened, against the Company or itsi@iabes under any Environmental Law which wowddgonably be
expected to result in a Company Material AdverdedEf

(iii) none of the Company or its Subsidiaries has enietediny agreement pursuant to which the Company
or its Subsidiaries has assumed or will assumdiabyity under Environmental Laws, including withblimitation, any
obligation for costs of remediation, of any others®n that would reasonably be expected to rasaltGompany Material
Adverse Effect; and

(iv) there has been no release or threatened releadeaafirdous substance, hazardous waste, contaminant
pollutant, toxic substance or petroleum and itstfoms, the presence of which requires investigatioremediation under
any applicable Environmental Law (* Hazardous Mial€), on, at or beneath any of the Company Properiytioer
properties currently or previously owned or opetdig the Company or its Subsidiaries or any surfeatrs or
groundwaters thereon or thereunder which requingsraaterial disclosure, investigation, cleanup,ediation, monitoring,
abatement, deed or use restriction by the Companyhich would be expected to give rise to any pthaterial liability or
damages to the Company or its Subsidiaries undeEaaironmental Laws.

(c) Except as would not have a Company Material AdvEf§ect, none of the Company or its Subsidiaries ha
arranged for the disposal of any Hazardous Matesiaransported any Hazardous Material, in a matired has given, or reasonably would
be expected to give rise to any liability for argnthges or costs of remediation.

Section 3.24.  No Brokers. No broker, finder or similar intermediary haseaitfor or on behalf of, or is entitled to any
broker’s, finder's or similar fee or other comm@sifrom the
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Company or its Subsidiaries in connection with thigeement or the transactions contemplated hes#i®r than Evercore Group L.L.C. T
Company has heretofore furnished to Parent a cdenpted correct copy of all agreements between tmegany and Evercore Group L.L.C.
pursuant to which Evercore Group L.L.C. would bétkr to any payment relating to the transactioostemplated hereby.

Section 3.25. Network Operations and Building Access

(a) The network of the Company and its Subsidiaridseriaas a whole, is in good working condition andithout
any material defects for purposes of operatingti@ness of the Company and its Subsidiaries astgueby the Company and its
Subsidiaries.

(b) The Company and its Subsidiaries have good and titié to or otherwise have the right to use talivis and
equipment necessary to operate and maintain theornebf the Company and its Subsidiaries and sterhs and equipment are in good
operating condition and repair, free from all mitedefects, subject only to normal wear and teacept for any of the foregoing as would
not, individually or in the aggregate, have a Comyplslaterial Adverse Effect.

(c) The Company and its Subsidiaries have rights oéssto the buildings served by its metropolitaerfitacilities
that are consistent with reasonable industry stalsda
Section 3.26.  State Takeover Statutes No “fair price”, “moratorium”, “control share aaggition” or other similar
anti-takeover statute or regulation or any antetaler provision in the Company Organizational Doents is, or at the Effective Time will
be, applicable to the Company, the Company ComntockSthe Combination or the other transactiondemplated by this Agreement.

Section 3.27.  Opinion of Financial Advisor . The Board of Directors of the Company has reakie opinion of
Evercore Group L.L.C., dated as of the date hetedhe effect that, as of such date, and subgettta limitations, qualifications and
assumptions set forth therein, the Merger Consiiteréo be received by the holders of the Compaosn@on Stock pursuant to the Merge
fair from a financial point of view to the holdestsuch Company Common Stock. A written copy aftsapinion has been made available to
Parent.

Section 3.28.  Board Approval . The Board of Directors of the Company, at a rmgediuly called and held, by
unanimous vote (i) determined that this Agreemattae transactions contemplated hereby, inclutliegMerger, are advisable and fair to,
and in the best interests of, the Company andatkkolders, (ii) approved this Agreement and thadactions contemplated hereby and
thereby, including the Merger, and (iii) resolvedbject to Section 7.4, to recommend that the heldethe shares of Company Common
Stock approve and adopt this Agreement and theddions contemplated hereby, including the Merglee. Company hereby agrees to the
inclusion in the joint proxy statement/prospectisating to the matters to be submitted to the hsldé Company Common Stock at the
Company stockholders meeting to approve and atiapAgreement and the Merger (the “* Company Stolddre Meeting’) and to the
holders of the shares of Parent Common Stock a@@#nent stockholders meeting (the * Parent StoddrelMeeting) to approve the
issuance of shares of Parent Common Stock in thrgéiéor purposes of the rules of the NYSE (thefdht Share Issuanteand to approv
and adopt the
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Parent Charter Amendment (such joint proxy statefpeyspectus, and any amendments or supplememetdahéhe “ Joint Proxy
Statement/Prospectlis of the recommendation of the Board of Directorshef Company described in this Section 3.28 (sultfetite right o
the Board of Directors of the Company to withdramend or modify such recommendation in accordantteSection 7.4).

Section 3.29.  Vote Required. The affirmative vote of the holders of a majontithe outstanding shares of Company
Common Stock entitled to vote thereon (the “ Regli€ompany Vot#) is the only vote of the holders of any classeries of the
Company’s capital stock necessary to approve aoptadis Agreement and the transactions contengplaeeby, including the Merger.

Section 3.30. No Improper Payments to Foreign Officials; Trade Laws.

€)) Since January 1, 2011, (i) the Company and its iflisves, directors, officers and employees havapad in all
material respects with the U.S. Foreign Corruptttas Act of 1977, as amended (15 U.S.C. 88 78aat(1997 and 2000)) and any other
material applicable foreign or domestic anticorimptor antibribery Laws (collectively, the “ Fraadd Bribery Laws), and (ii) neither the
Company, any Subsidiary of the Company nor, tadhewledge of the Company, any of the Compargirectors, officers, employees, age
or other representatives acting on the Companyislbéave, directly or indirectly, in each caseyiolation in any material respects of the
Fraud and Bribery Laws (A) used any corporate fundsinlawful contributions, gifts, entertainmemtather unlawful expenses relating to
political activity, (B) offered, promised, paid delivered any fee, commission or other sum of masraétem of value, however characterized,
to any finder, agent or other party acting on biebfabr under the auspices of a governmental oitipal employee or official or governmental
or political entity, political agency, departmeetterprise or instrumentality, in the United Stateany other country, (C) made any payment
to any customer or supplier, or to any officergdtor, partner, employee or agent of any such mest@r supplier, for the unlawful sharing of
fees to any such customer or supplier or any stfateg director, partner, employee or agent fa timlawful rebating of charges, (D) enga
in any other unlawful reciprocal practice, or maay other unlawful payment or given any other uffildwonsideration to any such customer
or supplier or any such officer, director, partremployee or agent or (E) taken any action or naxyeomission in violation of any applicable
law governing imports into or exports from the @xitStates or any foreign country, or relating tongenic sanctions or embargoes, corrupt
practices, money laundering, or compliance withamctioned foreign boycotts.

(b) The United States government has not notified thvagany or any of its Subsidiaries of any actuallteged
violation or breach of the Fraud and Bribery Lav@ther than the United States government, no Pdrasmotified the Company or any of its
Subsidiaries of any actual or, to the KnowledgéhefCompany, alleged violation or breach of theuBrand Bribery Laws. To the
Knowledge of the Company, none of the Company gradiits Subsidiaries is under investigation by goyernment for alleged violation
(s) of the Fraud and Bribery Laws.

Section 3.31. No Other Representations or Warranties Except for the representations and warrantiesaioed in
this Article Ill, neither the Company nor any otlarson makes any other express or implied repiagmmor warranty on behalf of the
Company with
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respect to the Company and its Subsidiaries.
ARTICLE IV.
REPRESENTATIONS AND WARRANTIES OF PARENT, MERGER SUB 1 AND MERGER SUB 2

Except as otherwise expressly disclosed in therP&EC Reports filed prior to the date hereof (pthan (i) any
information that is contained solely in the “Riskdtors” section of such Parent SEC Reports andrfi)forward-looking statements, or other
statements that are similarly predictive or forwhroking in nature, contained in such Parent SECoRepor as set forth in the corresponc
sections or subsections of the Parent Disclosuined@de (or, pursuant to Section 10.2(b), as séh farany section or subsection of the Pa
Disclosure Schedule to the extent the applicabitigreof is readily apparent from the face of theeRt Disclosure Schedule), Parent, Merger
Sub 1 and Merger Sub 2 hereby represent and waadimé Company as follows:

Section 4.1. Organization .

(a) Parent is duly organized, validly existing and @od standing under the laws of the jurisdictiont®f
incorporation, and has all requisite corporate pae@®wn its properties and assets and to condsibLisinesses as now conducted except
where the failure to be so qualified or in goodhdtag in such jurisdiction would not, individualty in the aggregate, have a Parent Material
Adverse Effect. Copies of the Parent Organizati@wruments, with all amendments thereto to the tiareof, have been made available to
the Company or its representatives, and such capéeaccurate and complete as of the date hereof.

(b) Each of Merger Sub 1, Merger Sub 2 and Pasesttier Subsidiaries is duly organized, validlysérig and in goo
standing or similar concept under the laws of thisgiction of its organization, and has all regeigorporate, limited liability company or
limited partnership power (as the case may bejo its properties and assets and to conduct itsesses as now conducted except where
the failure to be so qualified or in good standimguch jurisdiction would not, individually or the aggregate, have a Parent Material Ad»
Effect. Copies of the organizational documentMefger Sub 1, Merger Sub 2 and each material Sialogidf Parent, with all amendments
thereto to the date hereof, have been made awaiiatthe Company or its representatives, and sogies are accurate and complete as of the
date hereof.

Section 4.2. Qualification to Do Business Each of Parent, Merger Sub 1, Merger Sub 2 anenPa other
Subsidiaries is duly qualified to do business &w@ign corporation, limited liability company oaginership (as the case may be) and is in
good standing or similar concept in every jurisdictin which the character of the properties owaetkased by it or the nature of the
business conducted by it makes such qualificaterressary, except where the failure to be so qedldi in good standing would not,
individually or in the aggregate, have a Parentéviat Adverse Effect.
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Section 4.3. No Conflict or Violation . The execution, delivery and, subject to the igoefi the Required Parent
Vote, performance by Parent, Merger Sub 1 and Me3gb 2 of this Agreement do not and will not [@late or conflict with any provision
of any Parent Organizational Document or any ofatgmnizational documents of Merger Sub 1, Mergdr & or any of Parent’s other
Subsidiaries, (ii) subject to the receipt of anpsEnts set forth in Section 4.4 (including Scheduwdg, violate any provision of law, or any
order, judgment or decree of any Governmental ¥(iif) subject to the receipt of any consentsfeet in Section 4.4 (including Schedule
4.4) result in the creation or imposition of anghi(other than any Permitted Lien) upon any ofasgets, properties or rights of any of Pa
Merger Sub 1 or Merger Sub 2 or any of Parent'eio8ubsidiaries or result in or give to others aglts of cancellation, modification,
amendment, acceleration, revocation or suspengianyoof the Parent Licenses and Permits or (ig}ae or result in a breach of or consti
(with due notice or lapse of time or both) a defamlder or result in or give to others any rightsancellation, modification, amendment, or
acceleration under, any contract, agreement, l@aisstrument to which Parent, Merger Sub 1 or Meigub 2 or any of Parent’s other
Subsidiaries is a party or by which it is boundawhich any of its properties or assets is subgatept in each case with respect to clauses
(iii) and (iv), for any such violations, breachesdefaults that would not, individually or in thggregate, have a Parent Material Adverse
Effect.

Section 4.4. Consents and Approvals No consent, waiver, authorization or approvahioy Governmental Entity,
and no declaration or notice to or filing or regasibn with any Governmental Entity, is necessaryeguired in connection with the execution
and delivery of this Agreement by Parent or thdgrerance by Parent or its Subsidiaries of theiigattions hereunder, except for: (i) the
filing of the Certificate of Merger with the Secaef of State in accordance with the DGCL; (ii) fhieag of the Subsequent Certificate of
Merger with the Secretary of State in accordandh thie DGCL and the DLLCA,; (iii) the filing of a Nification and Report Form under the
HSR Act; (iv) the filing of applications jointly bthe parties with the FCC and U.S. state publiityytommissions for approval of the trans
of control of the Company, and receipt of such apals; (v) applicable requirements of the Secigifiet and of the Exchange Act; (vi) such
consents, waivers, authorizations or approvalsigfGovernmental Entity set forth on Schedule 44} évii) such consents, waivers,
authorizations, approvals, declarations, notidéegé or registrations as will be obtained or madier to the Closing or which, if not obtain
or made, would not have a Company Material Adv&fect or prevent or materially delay the consuniorabf the transactions
contemplated by this Agreement.

Section 4.5. Authorization and Validity of Agreement . Parent, Merger Sub 1 and Merger Sub 2 have @liisge
corporate or limited liability power and authorttyexecute, deliver and, subject to receipt ofRequired Parent Vote, perform their
respective obligations under this Agreement antbttsummate the transactions contemplated herebthargby. The execution and delivi
of this Agreement by Parent, Merger Sub 1 and MeSgi 2 and the performance by Parent, Merger SaridIMerger Sub 2 of their
respective obligations hereunder and thereundetrendonsummation of the transactions contempla¢eeby and thereby have been duly
authorized by the Board of Directors of each oelRaand Merger Sub 1 and the Board of Managersesfibt Sub 2 and all other necessary
corporate or limited liability company action orethart of Parent, Merger Sub 1 and Merger Subh&rdahan the Required Parent Vote, and
no other corporate proceedings on the part of eRlaeent, Merger Sub 1 or Merger Sub 2 are necessauthorize this Agreement and the
transactions contemplated hereby and thereby. This
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Agreement has been duly and validly executed ahideded by Parent, Merger Sub 1 and Merger Subd? assuming due execution and
delivery by the Company, shall constitute a legalid and binding obligation of each of Parent, frSub 1 and Merger Sub 2, enforceable
against each of Parent, Merger Sub 1 and Merge2Sulaccordance with its terms, subject to (i) ¢ffect of bankruptcy, fraudulent
conveyance, reorganization, moratorium and otheilai laws relating to or affecting the enforcemehtreditors’ rights generally, and

(ii) general equitable principles (whether consikin a proceeding in equity or at law).

Section 4.6. Capitalization and Related Matters.

(a) The authorized capital stock of Parent consis®48£333,333 authorized shares of Parent Commork &tot
10,000,000 authorized shares of preferred stockyalae $0.01 per share (* Parent Preferred Sthcls of June 12, 2014, 237,435,229
shares of Parent Common Stock were issued andandisfy and no shares of Parent Preferred Stock issred and outstanding. As of
May 31, 2014, there were (i) Parent Options to pase an aggregate of 10,665 shares of Parent Co@taok, with a weighted average
exercise price of $14.55 per share, issued arslamding, (ii) 4,997,343 shares of Parent CommonkStinderlying Parent SARs, assuming
maximum achievement of any applicable performarmadgy (iii) O shares of Parent Common Stock undeglyParent Restricted Stock
Awards, and (iv) 3,906,420 shares of Parent Com8tonk underlying Parent RSU Awards, assuming masirachievement of any
applicable performance goals. As of December 813215,278,650 shares of Parent Common Stock awetigable for grant under the Par
Benefit Plans (all of which is issuable under tlaedht Stock Plan).

(b) The outstanding shares of Parent Common Stocla{#@ been duly authorized and validly issued andudlsepaid
and nonassessable and (ii) were issued in compliath all applicable U.S. federal and state s¢i@srlaws and any non-U.S. securities
laws. Except as set forth above in Section 4.&fa)except for (x) equity- or equity-based awamdstgd under a Parent Benefit Plan and
(y) shares of Parent Common Stock issued since3dag014 pursuant to Parent Options or Parent SARarent Restricted Stock Awards,
no shares of capital stock of Parent are outstgraind Parent does not have outstanding any sesucitinvertible into or exchangeable for
any shares of capital stock of Parent, includinge®aEquity Awards, any rights to subscribe fotmpurchase or any options for the purchase
of, or any agreements providing for the issuanoet{ngent or otherwise) of, or any calls, commititsesr known claims of any other
character relating to the issuance of, any cagitalk of Parent, or any stock or securities coiislerinto or exchangeable for any capital st
of Parent; and Parent is not subject to any oltiggtontingent or otherwise) to repurchase or wtise acquire or retire, or to register under
the Securities Act, any shares of capital stocRarent. Except as set forth above in Section }.B@ent does not have outstanding any
bonds, debentures, notes or other obligations aldehs of which have the right to vote (or are atible into or exercisable for securities
having the right to vote) with the stockholderdPafrent on any matter. Except as set forth abo%eation 4.6(a) or clause (x) of the second
sentence of this Section 4.6(b), there are noandétg stock options, restricted stock units, retgd stock, stock appreciation rights,
“phantom” stock rights, performance units, or otbempensatory rights or awards (in each case,ddsyé®arent or any of its Subsidiaries),
that are convertible into or exercisable for a slafrParent Common Stock on a deferred basis erwibe or other rights that are linked to
based upon, the value of Parent Common StockPa&dént Equity Awards are evidenced by award agretnie the
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forms previously made available to the Company.

(c) Except for the Rights Agreement, Parent has ndgiglan, “poison-pill"or other similar agreement or arranger
or any antitakeover provision in the Parent Organizational boents that is, or at the Effective Time shalldygplicable to Parent, the Par
Common Stock, the Combination or the other tramsastcontemplated by this Agreement.

(d) All of the outstanding shares of capital stockgrmmbership interests or other ownership interdstglerger Sub
and Merger Sub 2 and each other Subsidiary of Rasmpplicable, are validly issued, fully paidlanassessable and are owned of record
and beneficially by Parent, directly or indirectlarent has, as of the date hereof and shalldrattee Closing Date, valid and marketable
to all of the shares of capital stock of, or mershgyr interests or other ownership interests in,gdeSub 1 and Merger Sub 2 and each other
Subsidiary of Parent, free and clear of any Lieth&iothan Permitted Liens. Such outstanding shareapital stock of, or membership
interests or other ownership interests in, Mergdr $and Merger Sub 2 and each other SubsidiaPaddnt, as applicable, are the sole
outstanding securities of such Subsidiaries; tHesiliaries of Parent do not have outstanding aoyrgées convertible into or exchangeable
for any capital stock of, or membership intereststber ownership interests in, such Subsidiaday,rights to subscribe for or to purchase or
any options for the purchase of, or any agreenyaotgding for the issuance (contingent or otheryvide or any calls, commitments or claims
of any other character relating to the issuancamf,capital stock of, or membership intereststbeioownership interests in, such
Subsidiaries, or any stock or securities convextiblo or exchangeable for any capital stock omembership interests or other ownership
interests in, such Subsidiaries; and neither Pameany of its Subsidiaries are subject to anygattion (contingent or otherwise) to repurch
or otherwise acquire or retire, or to register urtle Securities Act, any capital stock of, or menship interests or other ownership interests
in, any Subsidiary of Parent.

Section 4.7. Subsidiaries and Equity Investments Parent, Merger Sub 1, Merger Sub 2 and Paretitey o
Subsidiaries do not directly or indirectly own,ald any rights to acquire, any material capitatktor any other material securities, interests
or investments in any other Person other than tmsts that constitute cash or cash equivaleraser®, Merger Sub 1, Merger Sub 2 and
Parent’s other Subsidiaries do not directly orriedily own, or hold any rights to acquire, in angterial amounts any cash equivalents
consisting of auction-rate securities. There areutstanding stock options, restricted stock unitstricted stock, stock appreciation rights,
“phantom” stock rights, performance units, or otb@mpensatory rights or awards (in each case,ddsy®arent or any of its Subsidiaries)
that are convertible into or exercisable for angitzd stock of, or membership interests or othenership interests in, any Subsidiary of
Parent, on a deferred basis or otherwise or otbtsrthat are linked to, or based upon, the vafueny capital stock of, or membership
interests or other ownership interests in, any Bidry of Parent.

Section 4.8. Parent SEC Reports.

€) Parent and its Subsidiaries have filed each regrattdefinitive proxy statement (together with atlemdments
thereof and supplements thereto) required to bd fily Parent or any of its Subsidiaries pursuattieadxchange Act with the SEC since
January 1, 2011

32




(as such documents have since the time of theigfbeen amended or supplemented, the *“ ParentRp0rts’). As of their respective
dates, after giving effect to any amendments oplaupents thereto filed prior to the date heredd,Flarent SEC Reports (i) complied as to
form in all material respects with the requiremesftthe Exchange Act, and (ii) did not contain amgrue statement of a material fact or omit
to state a material fact required to be statecethar necessary in order to make the statemeatsith) in light of the circumstances under
which they were made, not misleading.

(b) The audited consolidated financial statements aradidited interim consolidated financial statemémsluding, ir
each case, the notes, if any, thereto) includeddarParent SEC Reports complied as to form in atlemial respects with the published
rules and regulations of the SEC with respect themeere prepared in accordance with GAAP applie@ consistent basis during the periods
involved (except as may be indicated therein adh@énotes thereto and except with respect to utedidtatements as permitted by Form 10-Q
of the SEC) and fairly present (subject, in thesaaisthe unaudited interim financial statementslided therein, to normal year-end
adjustments and the absence of complete footnioi@d) material respects the consolidated finangaition of Parent and its consolidated
Subsidiaries as of the respective dates thereoftendonsolidated results of their operations asthdlows for the respective periods then
ended.

Section 4.9. Absence of Certain Changes or Events
€) Since December 31, 2013, there has not been aeptPdaterial Adverse Effect.
(b) Since December 31, 2013, through the date heteae thas not been:
(@ any material loss, damage, destruction or otharaifsto the assets or properties of either of Rzoe

any of its Subsidiaries (other than (x) any for ethinsurance awards have been received or guadaatek(y) for such
failures as would not individually or in the aggatg have a Parent Material Adverse Effect);

(i) any change in any method of financial accountinfirancial accounting practice of either of Parent
any of its Subsidiaries except for any such chaagaired by reason of a concurrent change in GAKP;

(iii) any loss of the employment, services or benefith®fchief executive officer of Parent and memioérs
Parent’s senior management.

(c) Since December 31, 2013 through the date heredf, @aParent and each of its Subsidiaries has tgzbna the
ordinary course of business and has not :

0] (A) lent money to any Person (other than to Paseany of its Wholly Owned Subsidiaries) or incutre
or guaranteed any Indebtedness for borrowed moneydess of $2,500,000 in the aggregate, or (Bredtinto any
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capital lease obligation, other than among Pareahy of its Wholly Owned Subsidiaries;

(i) failed to discharge or satisfy any material Lierpay or satisfy any obligation or liability or acotds
payable (whether absolute, accrued, contingenth@rwise) in excess of $5,000,000, other than R&dhLiens and
obligations and liabilities being contested in gdaith and for which adequate reserves have bemnded in accordance
with GAAP;

(iii) mortgaged, pledged or subjected to any Lien (dten Permitted Liens) any of its assets, propedies
rights in excess of $5,000,000;

(iv) sold or transferred any of its material assetsaocelled any material debts or claims or waived any
material rights in excess of $5,000,000;

(v) in the case of Parent and any Subsidiary thattis Wgholly Owned Subsidiary, declared, paid, or set
aside for payment any dividend or other distribwiio respect of shares of its capital stock, mestiiprinterests or other
securities, or redeemed, purchased or otherwisdracq directly or indirectly, any shares of itpital stock, membership
interests or other securities, or agreed to do so;

(vi) (A) changed any of its material accounting methpdisciples or practices, except as required by GAA
or by the SEC, or (B) changed its material Taxt@es, or entered into any material closing agrea#me settled or
compromised any material claim or assessment,ah ease in respect of material Taxes; or

(vii) entered into any agreement or made any commitretta tiny of the foregoing.

Section 4.10.  Tax Matters .
€) Except as would not, individually or in the aggregdnave a Parent Material Adverse Effect:

@ (A) Parent and each of its Subsidiaries have filbeén due all Tax Returns required by applicabletiaw
be filed with respect to Parent and each of itss&liéries, (B) all such Tax Returns were true, @edrand complete in all
respects as of the time of such filing, and (C)rakkes owed by Parent and each of its Subsidiériemding any Taxes that
are required to be deducted and withheld in comoreetith any amounts paid or owing to any employeditor,
independent contractor or other third party), guieed to have been paid, have been paid, execeptdh case of clauses

(A) through (C), for Taxes or Tax matters contestegood faith or that have been adequately pral/fde, in accordance
with GAAP, in the Parent SEC Reports filed priothe date hereof;

(i) there is no action, suit, proceeding, investigatoaudit now
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pending with respect to Parent or any of its Subasiks in respect of any Tax, nor has any clainmafiditional Tax been
asserted in writing by any taxing authority;

(iii) since January 1, 2011, no claim has been madeitimgvby any taxing authority in a jurisdiction wiee
Parent or any of its Subsidiaries has not filedime or franchise Tax Returns that it is or mayudgext to income or
franchise Tax by such jurisdiction;

(iv) (A) there is no outstanding request for any extamsif time for Parent or any of its Subsidiariep&y
any Taxes or file any Tax Returns, other than arch sequest made in the ordinary course of busiiiB¥shere is no
waiver or extension of any applicable statute mittations for the assessment or collection of aayeb of Parent or any of
its Subsidiaries that is currently in force; and (@€ither Parent nor any of its Subsidiaries iadypto or bound by any
agreement (other than (1) any commercial contnatetred into in the ordinary course and not pringaélated to Taxes or
(2) any agreement solely among the Company and/&@ubsidiaries) providing for the payment of Taxgg/ment for Tax
losses, entitlements to refunds or similar Tax eraft

(v) neither Parent nor any of its Subsidiaries hadgypated in any “listed transaction” as definedlieasury
Regulations Section 1.6011-4(b)(2);

(vi) within the last two years, neither Parent nor ahigsoSubsidiaries has distributed stock of anofPerson,
or has had its stock distributed by another Perisoa transaction that was purported or intenddeetgoverned in whole or
in part by Section 355 of the Code;

(vii) there is no Lien, other than a Permitted Lien, ion @f the assets or properties of Parent and its
Subsidiaries that arose in connection with anyfaibr alleged failure to pay any Tax;

(viii) neither Parent nor any of its Subsidiaries hasliabylity for the Taxes of any Person (other thauy af
Parent and its Subsidiaries) under Treasury Regoag 1.1502-6 (or any similar provision of U.gts or local or non-
U.S. law), or as a transferee or successor; and

(ix) Parent and its Subsidiaries are not bound witheetsp the current or any future taxable periogby
closing agreement (within the meaning of Sectiod1{4) of the Code) or other written agreement withxing authority.

(b) Neither Parent nor any of its Subsidiaries, inaigdMerger Sub 1 and Merger Sub 2, has taken oeddretake

any action, or is aware of the existence of anydacircumstance, that would prevent the Combamafiom qualifying as a reorganization
within the meaning of Section 368(a) of the Code.

(c) As of December 31, 2013, the consolidated fedamime Tax Return group of which Parent is the comparen

had federal net operating loss carryforwards ¢éast $9 billion. As of immediately after the Effee Time, such net operating loss

carryforwards
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will not be subject to limitation under Section 3&2he Code or any similar provision of applicalale.

Section 4.11.  Absence of Undisclosed Liabilities There are no liabilities or obligations of Parenany Subsidiary
thereof of any kind whatsoever, whether accruedtingent, absolute, determined, determinable cerailse, other than (A) liabilities or
obligations disclosed, reflected or reserved againd provided for in the consolidated balance sbeBarent as of December 31, 2013
included in the Parent SEC Reports filed priothi® date hereof or referred to in the notes the(Bjdjabilities or obligations incurred in the
ordinary course of business consistent with pasttjore since December 31, 2013, (C) liabilitie®lligations that would not, individually or
in the aggregate, have a Parent Material Advergectfor (D) liabilities or obligations incurred pawant to this Agreement.

Section 4.12. Intellectual Property .

€)) Except as would not, individually or in the aggregdnave a Parent Material Adverse Effect, (i) Raaad its
Subsidiaries own all right, title and interest mdao, or have valid and enforceable licenses ¢ albthe Parent Intellectual Property; (i) to
the Knowledge of Parent, no third party is infrimgiany Parent Owned Intellectual Property; (iiifie Knowledge of Parent, Parent and its
Subsidiaries are not infringing, misappropriatimyimlating any Intellectual Property right of athird party; and (iv) as of the date hereof,
there is no claim, suit, action or proceeding pegdir, to the Knowledge of Parent, threatened ag&larent or its Subsidiaries: (a) alleging
any such violation, misappropriation or infringerhefa third party’s Intellectual Property rights; (b) challenging Parent’s or its
Subsidiaries’ ownership or use of, or the validityenforceability of, any Parent Owned IntellectBabperty.

(b) All Parent Registered Intellectual Property is oty Parent and/or its Subsidiaries, free and aéal Liens
other than Permitted Liens.

Section 4.13. Licenses and Permits

(a) Parent and its Subsidiaries own or possess al, fiigle and interest in and to each of their resipe material
licenses, permits, franchises, registrations, aightions and approvals issued or granted to aBaoént or its Subsidiaries by any
Governmental Entity as of the date hereof (thereReLicenses and Permifs Parent has taken all necessary action to mgirguch Parent
Licenses and Permits, except for such failuresvtmatid not, individually or in the aggregate, havBarent Material Adverse Effect. Each
Parent License and Permit has been duly obtaisealid and in full force and effect, and is nobjgat to any pending or, to the Knowledge
of Parent, threatened administrative or judicialgeeding to revoke, cancel, suspend or declareRBant License and Permit invalid in any
respect, except, in each case, as would not, thaiiy or in the aggregate, have a Parent Matédakerse Effect. The Parent Licenses and
Permits are sufficient and adequate in all mateespects to permit the continued lawful condudhefbusiness of Parent and its Subsidiaries
as presently conducted, and none of the operatibRarent or its Subsidiaries is being conductea imanner that violates in any material
respects any of the terms or conditions under waichParent License and Permit was granted, exaeptich failures that would not,
individually or in the aggregate, have a Parenteviat Adverse Effect.
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(b) The operations of Parent and its Subsidiariesracempliance in all material respects with the &and
conditions of the Communications Act, applicabl&state or non-U.S. law and the published rubggjlations, and policies promulgated by
any Governmental Entity, and neither Parent noBitbsidiaries have done anything or failed to dghang which reasonably could be
expected to cause the loss of any of the mateaiadr® Licenses and Permits.

(c) No petition, action, investigation, notice of vitia or apparent liability, notice of forfeiturerder to show cause,
complaint, or proceeding seeking to revoke, recsrghe grant of, cancel, suspend, or modify arthefmaterial Parent Licenses and Per
is pending or, to the Knowledge of Parent, threaddmefore any Governmental Entity except for sadlufes that would not, individually or
in the aggregate, have a Company Material AdvefleeE No notices have been received by and, aiond have been filed against, Parer
its Subsidiaries alleging a failure to hold any enil requisite permits, regulatory approvals,iiees or other authorizations.

Section 4.14. Compliance with Law .

(a) Since January 1, 2011, the operations of the bssiokEParent and its Subsidiaries have been coedlirct
accordance in all material respects with all agle laws, regulations, orders and other requirésnainall Governmental Entities having
jurisdiction over such entity and its assets, prige and operations. Since January 1, 2011, obRarent or its Subsidiaries has recei
notice of any violation (or any investigation wisspect thereto) of any such law, regulation, ocdesther legal requirement, and none of
Parent or its Subsidiaries is in default with resge any order, writ, judgment, award, injunctmndecree of any national, federal, state or
local court or governmental or regulatory authooityarbitrator, domestic or foreign, applicableatty of its assets, properties or operations,
except for any of the foregoing that would not,iwdiually or in the aggregate, have a Parent Matékdverse Effect.

(b) Parent and each of its officers are in compliancalimaterial respects with (i) the applicableyis®mns of the
Sarbanes-Oxley Act and (ii) the applicable listamgl corporate governance rules and regulationtseollY SE. Except as permitted by the
Exchange Act, including, without limitation, Sect®13(k)(2) and (3), since the enactment of thé&@ses-Oxley Act, neither Parent nor any
of its Affiliates has made, arranged or modifieu gny material way) personal loans to any executffieer or director of Parent.

(c) The management of Parent has (i) implemented §caiure controls and procedures to ensure thatrialat
information relating to Parent, including its colidated Subsidiaries, is made known to the managewnfaParent by others within those
entities and (y) a system of internal control dfitegincial reporting sufficient to provide reasorebksurances regarding the reliability of
financial reporting and the preparation of finahstatements for external purposes in accordante®AAP, and (ii) disclosed, based on its
most recent evaluation prior to the date heredRarent’s auditors and the audit committee of R&r&ward of Directors (A) any significant
deficiencies in the design or operation of inter@itrols which could adversely affect Parent'dighiio record, process, summarize and
report financial data and has identified for Paeeatiditors any material weaknesses in internatrotsiand (B) any fraud, whether or not
material, that involves management or other empsyeho have a significant role in Parent’s integuadtrols.
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Section 4.15. Litigation . Except as would not have, individually or in #iggregate, a Parent Material Adverse Eff
there are no claims, actions, suits, proceedinggmaenas or, to the Knowledge of Parent, investigatpending or, to the Knowledge of
Parent, threatened, before any Governmental Entitigefore any arbitrator of any nature, broughbbggainst any of Parent or its
Subsidiaries or any of their officers or directorgolving or relating to Parent or its Subsidiarite assets, properties or rights of any of
Parent and its Subsidiaries or the transactionteagplated by this Agreement. There is no mat@r@ddment, decree, injunction, ruling or
order of any Governmental Entity or before anytaalor of any nature outstanding, or to the Knowkedf Parent, threatened, against either
of Parent or its Subsidiaries.

Section 4.16. Contracts. Each contract between Parent and any of its 8ialois that is a “material contract” within
the meaning of Item 601(b)(4), (9) and (10) of Ratian S-K of the SEC to be performed after theedareof (each such Contract, a “ Parent
Material Contract) is valid, binding and enforceable against Paaarits Subsidiaries and, to the Knowledge of Pamgainst the other
parties thereto in accordance with its terms, arfdli force and effect, subject to the rights ofditors generally and the availability of
equitable remedies, except to the extent the fatabe in full force and effect would not havediuidually or in the aggregate, a Parent
Material Adverse Effect. Each of Parent and itbstdiaries has performed all obligations requikede performed by it to date under, and is
not in default or delinquent in performance, statuany other respect (claimed or actual) in cotiaravith, any Parent Material Contract,
and no event has occurred which, with due notidafse of time or both, would constitute such adkf except as would not have a Parent
Material Adverse Effect. To the Knowledge of Paras of the date hereof, no other party to angfaviaterial Contract is in material
default in respect thereof, and no event has oedushich, with due notice or lapse of time or batbuld constitute such a default, except as
would not have a Parent Material Adverse Effect.

Section 4.17. Employee Plans

(a) Parent has provided or made available to the Coynpaits counsel with respect to each and evenern@tParent
Benefit Plan a true and complete copy of all plaouinents, if any, including related trust agreemeiinding arrangements, and insurance
contracts and all amendments thereto; and, toxtemtapplicable, (i) the most recent determinat&iter received by Parent or any of its
Subsidiaries from the IRS regarding the tax-quadifstatus of such Parent Benefit Plan; (ii) thetmexsent financial statements for such
Parent Benefit Plan; (iii) the most recent actlardduation report; (iv) the current summary plasdription and any summaries of material
modifications; and (v) Form 5500 Annual Returns/&gg together with all schedules thereto, forrttast recent plan year.

(b) With respect to each Parent Benefit Plan that'@rgle-employer plan” (within the meaning of Secti3(41) of
ERISA) and is subject to Title IV or Section 302ERISA or Section 412 or 4971 of the Code (eachlile IV Plan”): (i) the minimum
funding standards (within the meaning of Sectioh® dnd 430 of the Code or Section 302 of ERISA)kat&sfied, whether or not waived, &
no application for a waiver of the minimum fundistgandard has been submitted to the IRS; (ii) npdr@able event” (within the meaning of
Section 4043(c) of ERISA) for which the 8@y notice requirement has not been waived hasi@t; i) no liability other than for premiur
to the Pension Benefit Guarantee Corporation (* EBJfunder Title IV of
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ERISA has been or is reasonably expected to berextiy Parent or any of its ERISA Affiliates, aaltlpremiums to the PBGC have been
timely paid in full; (iv) the PBGC has not institwt proceedings to terminate any such plan, anttigt&nowledge of Parent, no condition
exists that presents a risk that such proceediilgbenvinstituted or which would constitute grounatsder Section 4042 of ERISA for the
termination of, or the appointment of a trusteadminister, any such plan; (v) no such plan isentty, or is reasonably expected to be, in “at-
risk” status (as defined in Section 303(i)(4) ofIER or Section 430(i)(4) of the Code); (vi) therfaiarket value of the assets and liabilities of
such plan has been reported in accordance with GyAParent on the most recent financial statemar®arent; and (vii) neither Parent nor
its Subsidiaries have engaged in a “substantialates of operations” within the meaning of Secéd@62(e) of ERISA, and the
consummation of the transactions contemplated isyAgreement will not result in the occurrence oy auch event. No Parent Benefit Plan
is (i) a “multiemployer plan” as defined in Secti8(87) of ERISA or (ii) a plan that has two or meamntributing sponsors at least two of
whom are not under common control, within the megmif Section 4063 of ERISA, and none of Pareranyr of its ERISA Affiliates has
withdrawn at any time within the preceding six yeftom any multiemployer plan, or incurred any wlitdwal liability which remains
unsatisfied, and no events have occurred and nomBtances exist that would reasonably be expéctagsult in any such liability to the
Parent or any of its Subsidiaries.

(c) With respect to each Parent Benefit Plan thattenished to qualify under Section 401(a) of the Cadeh plan, ar
its related trust, has received, has an applicg@ning or remains within the remedial amendmenibg for obtaining, a determination letter
from the IRS that it is so qualified and that iisst is exempt from Tax under Section 501(a) ofGlee, and nothing has occurred with
respect to the operation of any such plan whichlgvoeasonably be expected to cause the loss ofquatification or exemption or the
imposition of any material liability, penalty or ¥ander ERISA or the Code.

(d) There are no pending or, to the Knowledge of Patbrdatened material actions, claims or laws\gtsrest or
relating to any Parent Benefit Plan or againstfadyciary of any Parent Benefit Plan with respectite operation of such plan (other than
routine benefits claims).

(e) Each Parent Benefit Plan has been establisheddmithiatered in all material respects in accordamite its
terms, and in compliance in all material respedth the applicable provisions of ERISA, the Codd ather applicable laws, and all
contributions (including all employer contributioasd employee salary reduction contributions) negluto have been made under any of the
Parent Benefit Plans to any funds or trusts estadt thereunder or in connection therewith have besde or have been accrued and rep
on Parent’s financial statements.

None of the Parent Benefit Plans provide retiregdtheor life insurance benefits except as may leired by
Section 4980B of the Code and Section 601 of ERISAny other applicable law or at the expense @ptirticipant or the participant’s
beneficiary. There has been no material violatibthe “continuation coverage requirement” of “gpduealth plans” as set forth in
Section 4980B of the Code and Part 6 of Subtitte#f Bitle | of ERISA with respect to any Parent BéhBlan to which such continuation
coverage requirements apply.
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(9) Except as provided in this Agreement, neither ttecation and delivery of this Agreement nor thestonmation
of the transactions contemplated hereby or thevalbyeither alone or in combination with anothefeat) (i) result in any payment becoming
due, or increase the amount of any compensatibemefits due, to any current or former employeBarent and its Subsidiaries or with
respect to any Parent Benefit Plan; (ii) increasel@nefits otherwise payable under any Parentf@d®ian; or (iii) result in the acceleration
of the time of payment or vesting of any such congaéion or benefits.

(h) Neither the execution and delivery of this Agreetrmaar the consummation of the transactions contatagl
hereby or thereby will (either alone or in combiaatwith another event) result in the payment of amount that would, individually or in
combination with any other such payment, not baudgble as a result of Section 280G of the Code.

0] Except as would not reasonably be expected totriesalmaterial liability to Parent or its Subsidéss, each Pare
Benefit Plan that is a “nonqualified deferred comgaion plan” (as defined in Section 409A(d)(1)tef Code) is in documentary compliance
with, and has been administered (i) in good faitmpliance with Section 409A of the Code for theqatbeginning October 1, 2004 through
December 31, 2008, and (ii) in compliance with Bectl09A of the Code since January 1, 2009.

@) With respect to any Parent Equity Award, (a) eaempof a Parent Equity Award was duly authorizedater
than the Grant Date by all necessary corporateradticluding, as applicable, approval by the BazfrDirectors of Parent, or a committee
thereof, or a duly authorized delegate thereof,amdrequired approval by the stockholders of Rargrthe necessary number of votes or
written consents, and the award agreement govestial grant, if any, was duly executed and delivéreeach party thereto within a
reasonable time following the Grant Date, (b) esath grant was made in accordance with the terrtteeddpplicable Parent Benefit Plan
(including the applicable Parent Stock Plan), tkeiange Act and all other applicable Law, includihg rules of the NYSE, and (c) the per
share exercise price of each Parent Option anchP&AR was not less than the fair market value sliae of Parent Common Stock on the
applicable Grant Date.

(k) Except as would not result in a material liabitilyParent or its Subsidiaries, all Parent Bendéih® subject to the
laws of any jurisdiction outside of the United 8&(i) have been maintained in accordance withmdlicable requirements, (ii) that are
intended to qualify for special Tax treatment, maktequirements for such treatment, and (iii)t tw@ intended to be funded and/or book-
reserved, are fully funded and/or book reservedpgsopriate, based upon reasonable actuarial atisuns.

Section 4.18. Affiliate Transactions . There are no transactions, agreements, arrangemennderstandings between
Parent or any of its Subsidiaries, on the one hand,any director or executive officer of Parenaoy of its Subsidiaries, on the other hand,
that would be required to be disclosed under Itémhaf Regulation S-K under the Securities Act othan ordinary course of business
employment agreements and similar employee arraagsnotherwise set forth on Schedule 4.18.
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Section 4.19. Labor Matters .

€) Neither Parent nor any of its Subsidiaries is @yp@rany collective bargaining agreement, labdonrcontract
applicable to its employees or similar agreementank rules or practices with any labor union, wedouncil, labor organization or emplo’
association applicable to employees of Parent piodits Subsidiaries nor does Parent have Knovdesfgany activities or proceedings of
labor union, works council, labor organization orpoyee association to organize any such employeegpt, in the case of employees of
Parent or any of its Subsidiaries who are emplaygdide of the United States, as would not haveyauld not reasonably be expected to
have, a Parent Material Adverse Effect.

(b) As of the date hereof, there are no strikes ordatk pending with respect to any employees of Rareany of its
Subsidiaries, there is no union organizing eff@mging or, to the Knowledge of Parent, threatermgdnst Parent or any of its Subsidiaries,
there is no unfair labor practice, labor disputi¢o than routine individual grievances), or labdsitration proceeding pending or, to the
Knowledge of Parent, threatened, with respectéacetiployees of Parent or any of its Subsidiaried there is no slowdown or work
stoppage in effect or, to the Knowledge of Parmgatened with respect to the employees of Pareamy of its Subsidiaries, except, in each
case, as would not have, or would not reasonabxpected to have, a Parent Material Adverse Effect

(c) Except as would not have, or would not reasonablgipected to have, a Parent Material Adverse Eff@e@ach
of Parent and its Subsidiaries are, and have lieeompliance in all respects with all applicatdet relating to employment and employn
practices, the classification of employees, wagesttime, hours, collective bargaining, unlawfudaimination, civil rights, safety and hea
workers’ compensation and terms and conditionsrgfleyment, (ii) there are no charges with respedrtrelating to either of Parent or its
Subsidiaries pending or, to the Knowledge of Pathnéatened before the Equal Employment Oppostuddmmission or any national,
federal, state or local agency, domestic or foreigaponsible for the prevention of unlawful empi@nt practices, and (iii) since January 1,
2011, neither Parent nor any of its Subsidiariesrhaeived any written notice from any nationadlei@l, state or local agency, domestic or
foreign, responsible for the enforcement of laboemployment laws of an intention to conduct arestigation of either of Parent or its
Subsidiaries and no such investigation is in pregre

(d) Except as would not have, or would not reasonablgxpected to have, a Parent Material Adverse Effietther
Parent nor any of its Subsidiaries has incurredliaility or obligations with respect to any “mdsgoff” or “plant closing” as defined by,
and pursuant to, WARN with respect to the currerfboomer employees of Parent or its Subsidiaries.

(e) Except as would not have, or would not reasonablgipected to have, a Parent Material Adverse Effgéall
independent contractors of Parent and its Subgdgigéand any other independent contractor who pusly rendered services for Parent or its
Subsidiaries, at any time) have been, and currandlyproperly classified and treated by Parentitsn8ubsidiaries, as applicable, as
independent contractors and not as employeesal{isuch independent contractors have in the lpaesh, and continue to be, properly and
appropriately treated as non-employees for all t&eral, state, and local and non-U.S. Tax purgd$é Parent and its Subsidiaries have
fully and accurately reported their independenti@motors’compensation on IRS Forms 1099 (or otherwise inmance with applicable la
when required
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to do so, and Parent and its Subsidiaries do nat hay liability to provide benefits with respegcttheir independent contractors under the
Parent Benefit Plans or otherwise, and (iv) atime twithin the preceding two years has any indepahdontractor brought a claim against

Parent or its Subsidiaries challenging his or ketius as an independent contractor or made a étaiedditional compensation or any bene
under any Parent Benefit Plan or otherwise.

Section 4.20. Environmental Matters .

(a) Except as would not have a Parent Material AdvEffect, each of Parent and its Subsidiaries is,fmaslbeen, in
compliance in all material respects with all appltie Environmental Laws.

(b) To the Knowledge of Parent, since January 1, 2011

0] Parent and its Subsidiaries have not received atigenof violation or potential liability under any
Environmental Laws from any Person or any Goverrtaidentity inquiry, request for information, or damd letter under
any Environmental Law relating to operations orgenies of Parent or its Subsidiaries which wowdddasonably expected
to result in Parent or any of its Subsidiaries mioig material liability under Environmental Laws;

(i) none of Parent or its Subsidiaries is subject foaders arising under Environmental Laws nor heze
any administrative, civil or criminal actions, sjiproceedings or investigations pending or, takthewledge of Parent,

threatened, against Parent or its SubsidiariesruarmdeEnvironmental Law which would reasonably kpeeted to result in
a Parent Material Adverse Effect;

(iii) none of Parent or its Subsidiaries has enteredaimyoagreement pursuant to which Parent or its
Subsidiaries has assumed or will assume any lighiiider Environmental Laws, including without ltation, any
obligation for costs of remediation, of any others®n that would reasonably be expected to rasaltRarent Material
Adverse Effect; and

(iv) there has been no release or threatened releasy éfazardous Material, on, at or beneath anyef th
Parent Property or other properties currently evjmusly owned or operated by Parent or its Subsih or any surface
waters or groundwaters thereon or thereunder wigighires any material disclosure, investigatioeanlp, remediation,
monitoring, abatement, deed or use restrictiondng®, or which would be expected to give risery @ther material
liability or damages to Parent or its Subsidiatieder any Environmental Laws.

(c) Except as would not have a Parent Material AdvEffect, none of Parent or its Subsidiaries hasnaed for the
disposal of any Hazardous Material, or transpoategl Hazardous Material, in a manner that has giergasonably would be expected to
give rise to any liability for any damages or castsemediation.

Section 4.21.  No Brokers. The Company will not be liable for any brokerafijgder’s or other fee or commission to
any consultant, broker, finder or investment bariker
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connection with the transactions contemplated yAlgreement based upon arrangements made by leelwif of Parent, Merger Sub 1 or
Merger Sub 2.

Section 4.22.  Financing. As of the date of this Agreement, Parent has dedtv¢éo the Company true, complete and
correct copies of the fully executed Commitmentédeand the fully executed Fee Letter executeadimection with the Financing (with only
fee amounts, dates and certain other economic témeiading in respect of the “market flex” and tseities demand” provisions, redacted)
(none of which would adversely affect the amouranailability of the Financing other than througigmal issue discount). As of the date
hereof, the Commitment Letter is in full force agféect and constitutes the legal, valid, bindind anforceable obligations of Parent and, to
the Knowledge of Parent, the other parties thei®ibject to applicable bankruptcy, insolvency, éhalent transfer, reorganization,
moratorium and other laws affecting creditaights generally and general principles of equitys of the date hereof, the Commitment Le
and Fee Letter have not been amended or modifiadynespect and, to the Knowledge of Parent, éihengitments in the Commitment Let
have not been withdrawn or terminated. There areamditions precedent to the funding of the fallcunt of the Financing on the terms set
forth in the Commitment Letter (as such terms maaltered in accordance with the “market flex” psmns set forth in the Fee Letter
executed in connection with the Financing) othanths expressly set forth as of the date herabkiiCommitment Letter. As of the date
hereof, no event has occurred that, with or withreaiice, lapse of time or both, would constituter@ach by Parent or any other party thereto
under the Commitment Letter. Subject to the teants conditions of the Commitment Letter, as ofdate hereof, assuming satisfaction of
the conditions set forth in Section 8.1 and Sed8@) the aggregate proceeds to be disbursed pursudne agreements contemplated by the
Commitment Letter, together with other financiaaarces of Parent, including its cash on hand aswtetable securities, and cash on har
the Company, will, in the aggregate, be suffictenfund the Cash Consideration, the cash payalieltters of Company Equity Awards,
pursuant to Section 1.8, the payment of any dehtired to be repaid, redeemed, retired, cancededhimated or otherwise satisfied or
discharged in connection with the Merger as ofdhi hereof (including all Indebtedness of the Camypand its Subsidiaries required to be
repaid, redeemed, retired, canceled, terminatedharwise satisfied or discharged in connectiomwie Merger, including premiums and
fees incurred in connection therewith (the “ Regdimdebtednes$), and all other fees and expenses incurred wgrRaMerger Sub 1 and
Merger Sub 2 in connection with the Merger anddtieer transactions contemplated hereby. As ofittie hereof, assuming satisfaction of
the conditions set forth in Section 8.2, Parentrimseason to believe that either it or any ottetypwill be unable to satisfy on a timely basis
any condition of the Financing under the Commitniegiter or any related Fee Letter or that the Fémagncontemplated by the Commitment
Letter will not be made available to Parent on@hasing Date. Assuming satisfaction of the comwdisi set forth in Sections 8.1 and 8.2, if the
Closing were to occur on the date hereof, the imerwoe of the indebtedness contemplated by the Comant Letter, including the liens and
guarantees provided in connection therewith afostt in the Commitment Letter, and the consumnmatibthe transactions contemplated by
this Agreement, would not result in a default oervof default under the Parent Existing Creditéggnent, the Parent Existing Notes and the
indentures governing the Parent Existing Notesrd'lee no other letters, agreements or understgadather than customary non-disclosure
agreements and diligence non-reliance letters)dmtviParent, on the one hand, and the Financing&guwn the other hand, in connection
with the Financing. Parent has fully paid all fe@sl expenses and other amounts required to bepaid prior to the date of this Agreement
pursuant
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to the Commitment Letter.

Section 4.23. Network Operations .

€) The network of Parent and its Subsidiaries, taleea whole, is in good working condition and is withany
material defects for purposes of operating thertass of Parent and its Subsidiaries as operat@®aignt and its Subsidiaries.

(b) Parent and its Subsidiaries have good and validttitor otherwise have the right to use all iteand equipment
necessary to operate and maintain the network rgiPand its Subsidiaries and such items and enpare in good operating condition and
repair, free from all material defects, subjectydisl normal wear and tear.

Section 4.24. State Takeover Statutes No “fair price”, “moratorium”, “control share aacition” or other similar
anti-takeover statute or regulation or any antetaler provision in Parent Organizational Documéter at the Effective Time will be,
applicable to Parent, Parent Common Stock, the 8tevgthe other transactions contemplated by tigieAment.

Section 4.25. Board Approval . The Board of Directors of Parent, at a meetinly dalled and held, by unanimous
vote (i) determined that this Agreement and thegaations contemplated hereby and thereby, indluitie Merger, are advisable and fair to,
and in the best interests of, Parent, (ii) apprabheAgreement and the transactions contemplageebly, including the Combination, and
(iii) resolved to recommend that the holders ofghares of Parent Common Stock approve the Pahamné $ssuance and adopt the Parent
Charter Amendment and directed that such mattessibmitted for consideration by Parent stockholdétie Parent Stockholders Meeting.
Parent hereby agrees to the inclusion in the Ryimty Statement/Prospectus of the recommendatitiredBoard of Directors of Parent
described in this Section 4.25 (subject to thetrigftihe Board of Directors of Parent to withdrasend or modify such recommendation in
accordance with Section 7.4).

Section 4.26.  Vote Required. The affirmative vote (i) to approve the Parenai@hssuance by the holders of Parent
Common Stock representing a majority of the votest by such holders at a meeting of stockholdePaoént called for such purpose and
entitled to vote thereon (provided that the totatbvcast on the proposal represents over 50%éneistt of all Parent Common Stock entitlet
vote thereon) and (ii) to approve and adopt themaCharter Amendment by the holders of Parent Com8tock representing at least a
majority of the outstanding shares of Parent Com@imck (together, the * Required Parent Vdtis the only vote or consent of the holders
of any class or series of Parent’s capital stodessary in connection with the transactions contateg by this Agreement and the
transactions contemplated hereby and thereby,dimgiuthe Merger.

Section 4.27. No Improper Payments to Foreign Officials; Trade Laws.

€) Since January 1, 2011, (i) Parent and its Subsidiadirectors, officers and employees have cordptieall
material respects with the Fraud and Bribery Laamsg] (i) neither Parent, any Subsidiary of the Camypnor, to the Knowledge of Parent,
any of the Company’s directors, officers, employeggents or other representatives acting on Parbatialf have,
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directly or indirectly, in each case, in violationany material respects of the Fraud and Bribexw4 (A) used any corporate funds for
unlawful contributions, gifts, entertainment or etlunlawful expenses relating to political actiyif) offered, promised, paid or delivered
any fee, commission or other sum of money or itéwatue, however characterized, to any finder, agemther party acting on behalf of or
under the auspices of a governmental or politiogbleyee or official or governmental or politicaltiy, political agency, department,
enterprise or instrumentality, in the United Staieany other country, (C) made any payment toarsgomer or supplier, or to any officer,
director, partner, employee or agent of any suahoecner or supplier, for the unlawful sharing ofdée any such customer or supplier or any
such officer, director, partner, employee or agenthe unlawful rebating of charges, (D) engagedny other unlawful reciprocal practice
made any other unlawful payment or given any otimawful consideration to any such customer or 8appr any such officer, director,
partner, employee or agent or (E) taken any adianade any omission in violation of any applicalble governing imports into or exports
from the United States or any foreign country,edating to economic sanctions or embargoes, copigutices, money laundering, or
compliance with unsanctioned foreign boycotts.

(b) The United States government has not notified Rameany of its Subsidiaries of any actual or adégiolation or
breach of the Fraud and Bribery Laws. Other tinennited States government, no Person has noBfiednt or any of its Subsidiaries of .
actual or, to the Knowledge of Parent, allegedatioh or breach of the Fraud and Bribery Laws.tfi@Knowledge of Parent, none of Parent
or any of its Subsidiaries is under investigatigraby government for alleged violation(s) of thaua and Bribery Laws.

Section 4.28.  Opinion of Financial Advisor . The Board of Directors of the Parent has recetliecpinion of
Rothschild Inc., dated as of the date hereof, ¢cefffiect that, as of its date, and subject toith@dtions, qualifications and assumptions set
forth therein, the Merger Consideration to be fgmidParent pursuant to the Merger is fair from afficial point of view to Parent.

Section 4.29.  No Other Representations or Warranties. Except for the representations and warrantietagoed in
this Article 1V, none of Parent, Merger Sub 1, Mer&ub 2 or any other Person makes any other expreésplied representation or warra
on behalf of Parent, Merger Sub 1 or Merger Sulhit® mespect to Parent and its Subsidiaries.

Section 4.30.  Solvency. None of Parent, Merger Sub 1 or Merger Sub afsrang into this Agreement with the intent
to hinder, delay or defraud creditors. Immediatdter giving effect to all of the transactions tmmplated by this Agreement (including the
Financing), the payment of aggregate Cash Congiderand any other repayment or refinancing of diebt may be contemplated, and
payment of all related fees and expenses, assuiitig satisfaction of the conditions to Parentdigation to consummate the Merger set
forth in Section 8.1 and Section 8.2 and (ii) theumacy of the representations and warrantieseoCtbmpany contained in Article I, the
Parent and its Subsidiaries, taken as a whole p&ibolvent on the Closing Date. For purposehisf3ection 4.30, the term “Solvent” with
respect to Parent and its Subsidiaries, takenrdsoe, means that, as of any date of determinaf@rthe amount of the fair saleable value of
the assets of Parent and its Subsidiaries, takandmle, exceeds, as of such date, the amounivithéie required to pay the liabilities of
Parent and its Subsidiaries, taken as a whole,
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on its existing debts (including a reasonable eginof contingent liabilities), (b) Parent andSisbsidiaries, taken as a whole, will not have,
as of such date, an unreasonably small amountpitat&or the operation of the business in whicts iengaged on such date, and (c) Parent
and its Subsidiaries, taken as a whole, will be &blpay its liabilities as they mature.
ARTICLE V.
COVENANTS OF THE COMPANY

The Company hereby covenants as follows:

Section 5.1. Conduct of Business Before the Closing Date

€) The Company covenants and agrees that, duringetfiedofrom the date hereof to the earlier of thenteation of
this Agreement in accordance with its terms and3tfiective Time (except as otherwise specificatyptemplated by the terms of this
Agreement), unless Parent shall otherwise congentiting: (i) the businesses of the Company as&ubsidiaries shall be conducted, in all
material respects, in the ordinary course of bissirgend in a manner consistent with past practideiarall material respects, in compliance
with applicable laws, including without limitatidhe timely filing of all reports, forms or other daments with the SEC required pursuant to
the Securities Act, the Exchange Act or the Sarg@dey Act, as well as the timely filing of allperts, forms and other documents, and
payment of all applicable regulatory fees and asaests, under applicable state and federal layth@ Company shall use its commercially
reasonable efforts to, and shall cause its Sulvsdito use their commercially reasonable effatsontinue to maintain, in all material
respects, its assets, properties, rights and opesah accordance with present practice in a dadsuitable for their current use; and (iii)
Company shall use its commercially reasonable &sflynsistent with the foregoing to preserve suthistily intact the business organization
of the Company and its Subsidiaries, to keep ahigilthe services of the present officers and the@amy Key Employees and to preserve, in
all material respects, the present relationshipgh@Company and its Subsidiaries with persons witlth the Company or any of its
Subsidiaries has significant business relationshVit limiting the generality of the foregoing, tieir the Company nor any of its Subsidia
shall (except as specifically contemplated by #rens of this Agreement or as set forth on Schelll@)), between the date of this
Agreement and the earlier of the termination of thijreement in accordance with its terms and tiecEfe Time, directly or indirectly, do
any of the following without the prior written cagt of Parent (which shall not be unreasonablyydelawithheld or conditioned other than
with respect to clauses (i), (iii), (iv), (v) witlespect to acquisitions of any businesses, aj)(xii

0] make any change in any of its organizational documeéssue any additional shares of capital stotthe(
than upon the exercise of options to purchase slir€ompany Common Stock or pursuant to the t@fm@ompany RSU
Awards, in each case outstanding on the date Heraembership interests or partnership interestilwr equity securities
or grant any option, warrant or right to acquirg aapital stock, membership interests or partnprstierests or other equi
securities or issue any security convertible intexcxhangeable for such securities or alter invaay any of its outstanding
securities or make any change in
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outstanding shares of capital stock, membersh@vésts or partnership interests or other owneiisképests or its
capitalization, whether by reason of a reclasdifice recapitalization, stock split or combinati@xchange or readjustment
of shares, stock dividend or otherwise;

(i) make any sale, assignment, transfer, abandonmaiéase or other conveyance of any material asset o
Company Property that have a fair market valuexoess of $1,000,000 individually and $5,000,00thiaggregate;

(iii) subject any of its assets, properties or rightsngrpart thereof, to any Lien or suffer such tesegther
than Permitted Liens;

(iv) (A) redeem, retire, purchase or otherwise acqdirectly or indirectly, any shares of the capitack
(including restricted stock), membership interestpartnership interests or other ownership interebthe Company, other
than in connection with (i) the payment of the eis price of Company Options with Company CommtatiS(including
but not limited to in connection with “net exeradg (ii) required Tax withholding in connectionthithe exercise of
Company Options, the vesting of Company Restrii¢k Awards and the vesting of Company RSU Awaads,

(iii) forfeitures of Company Options, Company Ritad Stock Awards and Company RSU Awards, purstamtiteir terms
as in effect on the date of this Agreement; (B)lale; set aside or pay any dividends or otheridigion in respect of such
shares or interests, other than for the purposatidgfying withholding Tax obligations or the puasie, redemption or other
acquisition of shares of Company Common Stock fcoment or former employees or directors of the @any pursuant to
the terms of any employment or option agreeme@anpany Benefit Plan, (C) repurchase or retirearthe Company’s
Indebtedness, or (D) prepay or otherwise satisfyatigations outstanding under any of the Compsisgpital leases, oth
than pursuant to the applicable scheduled paynmeatsded for under the corresponding capital leases

(v) acquire, lease or sublease any material assetspenties (including any real property) other tivathe
ordinary course of business consistent with the @uomg’s capital expenditure forecast as set fortisadmedule 5.1(a)(vii);

(vi) except, in each case, (x) as required by the tefrany Company Benefit Plan, (y) as required by ¢aw
(z) as contemplated by this Agreement, (A) increahsecompensation or benefits payable or to bequegable to any
current or former employee, officer, director onsuoltant of the Company or any of its Subsidiari¢ser than increases in
base compensation or wages in the ordinary coursesiness for employees who are not party to anGaaf Control
Employment Agreement or a Company Key Employee g8blish, adopt, enter into or amend (exceptércase of
immaterial amendments that do not increase ligdsliof the Company or its Subsidiaries) any Comeyefit Plan (or an
benefit plan, agreement, program, policy, commithegrother arrangement that
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would be a Company Benefit Plan if it were in exigte on the date of this Agreement) or other ciiledargaining, bonu
retention, profit sharing, thrift, compensation,pdayment, termination, change in control, severasteck incentive or
other plan, agreement, trust, fund, policy or ageanent for the benefit of any current or formeedior, officer, consultant
or employee, (C) increase the compensation or ismefyable under any existing severance, terninathange in control
or retention pay policy or employment or other agnent, (D) take any affirmative action to acceketat vesting of any
stock or stock-based compensation except for adimétive actions required under any applicableegent, (E) grant any
awards under any bonus, incentive, performancehar aompensation plan or arrangement (includieggtfant of stock
options, stock appreciation rights, stock basestack related awards, performance units, restristeck, or other equity-
based compensation, or the removal of existingicéisins in any outstanding agreement) except @miaistrative actions
required under any applicable agreement, (F) talgeaation to fund or in any other way secure thgnpent of compensatic
or benefits under any Company Benefit Plan excapadministrative actions required under any ajpplie agreement,

(G) grant or promise any Tax offset payment awanden any Company Benefit Plan, (H) make any loacash advance to
any current or former director, officer, employedralependent contractor, (1) hire, or promote amployee who would
qualify as a Company Key Employee or whose annasth compensation is expected to be in excess & &3 or any
consultant with annual cash compensation thatpsebed to be in excess of $350,000, (J) hire, psera hire or promote
any consultant or employee who is not covered hys# (1), other than (1) in the ordinary coursbudiness consistent with
past practice, (2) to fill open positions or (3)iccordance with the Company’s forecast, (K) teatd@rwithout “cause” any
employee, director or consultant with aggregataiahoash compensation that is in excess of $350@0Q) implement
any facility closings or employee layoffs that dit ntomply with WARN;

(vii) enter into any agreement, contract, or commitmenséries of such similar transactions), that would
require capital expenditures in the aggregate @eex of the Company’s capital expenditure foregssiet forth on Schedule
5.1(a)(vii), other than as may be necessary in ection with any unexpected repair, maintenanceplacement;

(viii) pay, lend or advance any amount to, or sell, tearnsf lease any properties or assets to, or anteany
agreement or arrangement with, any of its Affilsafether than Wholly Owned Subsidiaries);

(ix) fail to keep in full force and effect insurance quarable in amount and scope to coverage currently
maintained;
x) make any change in any method of financial accagntr financial accounting principle, method,

estimate or practice except for any such changeineatiby GAAP;
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(xi) except as required by law or in the ordinary coafdeusiness consistent with past practice (A) nake
change any material Tax election, (B) change amaraccounting period, (C) file any amended maltdi@x Return,
(D) enter into any closing agreement with respee material amount of Tax, (E) settle any matérat claim or
assessment relating to the Company or any of isiSliaries, or (F) surrender any right to clainefund of material Taxes;

(xii) settle, release or forgive any claim requiring peefments to be made by the Company or any of its
Subsidiaries in excess of $750,000 individuallyp4r000,000 in the aggregate, other than intercosnpkaims or billing
disputes or intercarrier compensation disputes wattiers in the ordinary course of business, dvevany right with respe
to any material claim held by the Company or anigoSubsidiaries other than in the ordinary cowfseusiness and
consistent with past practice, or settle or resalwg claim against the Company or any of its Sulsi&s on terms that
require the Company or any of its Subsidiaries bemally alter its existing business practicesgach case other than any
claim with respect to Taxes, which shall be govdrg Section 5.1(a)(xi);

(xiii) lend money to any Person (other than to the Compaty Wholly Owned Subsidiaries) or incur or
guarantee any Indebtedness for borrowed moneyr(tibe from the Company or its Wholly Owned Sulzsii@is; or

(xiv) commit to do any of the foregoing.

(b) Nothing contained in this Agreement shall give &vdéht, Merger Sub 1 or Merger Sub 2, directly diirectly,

rights to control or direct the operations of then@pany or its Subsidiaries prior to the ClosingeDd®rior to the Closing Date, the Company
and its Subsidiaries shall exercise, consistert thi¢ terms and conditions of this Agreement, ceteptontrol and supervision of its and its
Subsidiaries’ operations.

Section 5.2. Notice of Breach. From and after the date hereof and until thdexatd occur of the Closing Date or t

termination of this Agreement pursuant to ArtickeHereof, the Company shall promptly give writtestioe with particularity upon having
Knowledge of (i) any matter that would constitutmaterial breach of any representation, warrargse@ment or covenant of the Company
contained in this Agreement or (ii) the existentamy event or circumstance that would reasonablgipected to cause any condition to the
obligations of any party hereto to effect the tet®ns contemplated by this Agreement not to tisfiad; provided, however that a failure to
give notice pursuant to this Section 5.2) shalkkkeluded for purposes of the condition set fortlSattion 8.2.

ARTICLE VL.
COVENANTS OF PARENT, MERGER SUB 1 AND MERGER SUB 2
Parent, Merger Sub 1 and Merger Sub 2 hereby cotvesaollows:
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Section 6.1. Conduct of the Business Before the Closing Date

€) Parent covenants and agrees that, during the peadthe date hereof to the earlier of the terriamaof this
Agreement in accordance with its terms and thediffe Time (except as otherwise specifically corpiated by the terms of this Agreeme
unless the Company shall otherwise consent inngitii) the businesses of Parent and its Subsadiatiall be conducted, in all material
respects, in the ordinary course of business aadanner consistent with past practice and, imaterial respects, in compliance with
applicable laws, including without limitation thienely filing of all reports, forms or other documenwith the SEC required pursuant to the
Securities Act, the Exchange Act or the SarbandsyOkct, as well as the timely filing of all repertforms and other documents, and
payment of all applicable regulatory fees and asrests, under applicable state and federal law{igrfélarent shall use its commercially
reasonable efforts to, and shall cause its Sulvsdito use their commercially reasonable effatsontinue to maintain, in all material
respects, its assets, properties, rights and opesan accordance with present practice in a d@msuitable for their current use. Without
limiting the generality of the foregoing, neithearBnt nor any of its Subsidiaries shall (excepgmeifically contemplated by the terms of this
Agreement or as set forth on Schedule 6.1(a)), detvthe date of this Agreement and the earlieheférmination of this Agreement in
accordance with its terms and the Effective Timesadly or indirectly do, any of the following wittut the prior written consent of the
Company (which shall not be unreasonably delayéithheld or conditioned other than with respectltuses (i), (iii), (iv) with respect to
acquisitions of any businesses and (vii)):

0] make, in the case of Parent, any change in artg ofganizational documents; issue any additionates
of capital stock, membership interests or partripristterests or other equity securities or grant @ption, warrant or right
to acquire any capital stock, membership interesfsartnership interests or other equity securitieissue any security
convertible into or exchangeable for such securitiealter in any way any of its outstanding sd@gior make any change
in outstanding shares of capital stock, memberisitdgrests or partnership interests or other owrigiisterests or its
capitalization, whether by reason of a reclasdifica recapitalization, stock split or combinati@xchange or readjustment
of shares, stock dividend or otherwise; excepgaich case, for (A) grants of stock options or igsl stock units (includin
performance restricted stock units) under the R&enefit Plans in the ordinary course of busiresssistent with past
practice, (B) shares of Parent Common Stock issugibn exercise of outperform stock appreciatights or settlement of
restricted stock units, (C) shares of Parent Com8tonk issuable upon conversion of outstanding edible notes,

(D) shares of Parent Common Stock issuable to tireof Parent in accordance with Parent’s directonpensation plans
or (E) as provided on Schedule 6.1(a);

(i) subject any of its assets, properties or rightsnyrpart thereof, to any Lien or suffer such tesegther
than Permitted Liens in excess of $85 million ia #ggregate or in connection with the Financingryr Alternative
Financing;

(iii) redeem, retire, purchase or otherwise acquiregttiirer indirectly, any shares of the capital stock

membership interests or partnership interests or
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other ownership interests of Parent and its Sutsedi or declare, set aside or pay any dividenashar distribution in
respect of such shares or interests of Parent tither(A) the purchase, redemption or other actijpisdf Parent Common
Stock or Parent RSU Awards from current or fornmapkyees of Parent as permitted or contemplatetthdyerms of any
employment or option agreement or Parent Benedih BF (B) the distribution of rights pursuant te terms of the Rights
Agreement;

(iv) acquire any material assets, or properties (inofyidiny real property), or enter into any othergeaion,
other than in the ordinary course of business amgistent with past practice, or in connection wittnsactions that would
not reasonably be expected to (A) prevent, mateti@hder or materially delay the receipt of theeessary or required
waiting period expirations or terminations, conseapprovals and authorizations for the transastemmtemplated by this
Agreement under the HSR Act or the Communicatioas ér the consents set forth on Schedule 8.183)n@aterially
impair Parent’s ability to obtain the Financing) f€sult in an ownership change of Parent purstea8ection 382(g) of the
Code prior to or upon the Closing or (D) otherwgsevent or materially delay or materially impaie tbonsummation of the
Merger;

(v) make any change in any method of accounting orwatow principle, method, estimate or practice gx
for any such change required by reason of a coestichange in GAAP, or write off as uncollectibleyanaterial accounts
receivable except in the ordinary course of busiresl consistent with past practice;

(vi) except as required by law or in the ordinary coafdgusiness consistent with past practice, (A) enaik
change any material Tax election, (B) change amaraccounting period, (C) file any amended maltdi@x Return,
(D) enter into any closing agreement with respee material amount of Tax, (E) settle any matér&d claim or
assessment relating to Parent or any of its Subré&di or (F) surrender any right to claim a refohdhaterial Taxes;

(vii) lend money to any Person (other than Wholly Ownelols&liaries) or incur or guarantee any Indebted
for borrowed money or enter into any capital leaiskgation other than as permitted under the Commenitt Letter as of the
date hereof or in connection with the Required biddness; provided théd) Level 3 Financing may conduct a registered
exchange offer with respect to each of the FloaRate Senior Notes due 2018 and the Senior No®2@21 in connection
with which it may issue new Floating Rate Seniotdédadue 2018 and new Senior Notes due 2021, ireegehfor
outstanding Floating Rate Senior Notes due 2018atstanding Senior Notes due 2021, respectivBlyP@arent and its
Subsidiaries may guarantee any Indebtedness ofitRard its Subsidiaries in existence on the datedfi®r permitted to be
incurred in compliance with the terms hereof ptathe Termination Date, to the extent requiredeuride terms of the
agreement or indenture governing such Indebtedaesis{C) Parent and its Subsidiaries may incurtefdil Indebtedness
as set forth on Schedule 6.1(a)(vii)(C); or
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(viii) commit to do any of the foregoing.
(b) Nothing contained in this Agreement shall givehte Company, directly or indirectly, rights to cantor direct the
operations of Parent or its Subsidiaries prioh® €losing Date. Prior to the Closing Date, Paagctits Subsidiaries shall exercise,
consistent with the terms and conditions of thise®sgnent, complete control and supervision of itsisSubsidiaries’ operations.

Section 6.2. Employee Benefits.

(a) From and after the Effective Time, Parent shaltl Barent shall cause the Surviving Company to, hatho
Company Benefit Plans and compensation arrangeraadtagreements in accordance with their terms afféct immediately before the
Effective Time, provided that, for the avoidancealofibt, the foregoing shall not prohibit Parenhframending or terminating the Company
Benefit Plans in accordance with their terms. therperiod commencing on the Effective Time andrendn the one (1) year anniversary of
the Effective Time, Parent agrees that each emplof¢he Company or its Subsidiaries who shall Hsaen an employee of the Company or
its Subsidiaries as of the Effective Time (eachCantinuing Company Employée®, while such Continuing Company Employee remains
employed by Parent or any of its Subsidiaries (dirlg, after the Effective Time, the Company asdStibsidiaries), shall be eligible to eitt
at the sole discretion of Parent: (i) participai€arent’s employee benefit plans and programbjdimg any pension plan, defined benefit
plan, defined contribution plan, bonus plan, prefiaring plan, severance plan, medical plan, defdal life insurance plan, time off
programs and disability plan, in each case to dmeesextent and on the same terms (for the avoidafrdeubt, including with respect to level
of benefits) as similarly situated employees ofeRapr its Subsidiaries; or (ii) continue to papate in employee benefit plans, programs and
policies of the Company and its Subsidiaries, wipiadvide benefits that are no less favorable inailpgregate to the benefits provided to such
Continuing Company Employee under the Company BeRkfns immediately before the Closing Date.

(b) Parent agrees that any Continuing Company Emplaymse employment is terminated by the Surviving
Corporation without “cause” within the one (1) ygariod commencing on the Effective Time, othentha employee who is party to an
individual employment agreement or other Contraaitber Company Benefit Plan which provides for plagment of severance, will be
entitled to cash severance benefits that are sdfd@®rable, and welfare benefits that are nofeeasrable in the aggregate, in each case than
the cash severance benefits and welfare benef#pectively, if any, determined in accordance withterms of the applicable Company
Benefit Plan providing for severance benefits tohsGontinuing Company Employee in effect as ofdhte of this Agreement, subjectto s
employee providing a timely and effective releakel@ms in favor of Parent, the Surviving Corpdmatand their respective Affiliates to the
extent not otherwise required.

(c) With respect to any Company Benefit Plan or PaBemtefit Plan in which any Continuing Company Emgley
first become eligible to participate on or aftes tffective Time (collectively, the * New Plaf)s each Continuing Company Employee shall,
to the extent
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permitted by applicable law, receive full credit fbe years of continuous service by such Contm@ompany Employee recognized by the
Company or its Subsidiaries prior to the Effecfiime pursuant to a Company Benefit Plan to the saxtent as if it were service with Par
for all purposes other than benefit accrual un@édéingd benefit pension plans, where such creditidvoesult in a duplication of benefits or
where such services were not recognized underatiesponding Company Benefit Plan or no correspan@ompany Benefit Plan existed.
With respect to any New Plan that is a welfare Bepkan in which any Continuing Company Employdiest become eligible to participate
on or after the Effective Time, Parent shall useme@rcially reasonable efforts to, (i) cause to laéved any eligibility requirements or pre-
existing condition limitations except to the extenth eligibility requirements or pre-existing cdimhs would apply under the analogous
Company Benefit Plan in which any such Continuirggrpany Employee was a participant or eligible tdipipate as of immediately prior to
the Effective Time, and (ii) give effect, in deténing any deductibles, cmsurance or maximum out of pocket limitationsatoounts paid b
such Continuing Company Employees prior to the diffe Time under a Company Benefit Plan in whick anch Continuing Company
Employee was a participant as of immediately piadihe Effective Time (to the same extent that streldit was given under such Company
Benefit Plan prior to the Effective Time) in sajisig such requirements during the plan year in Whie Effective Time occurs.

(d) Each of the Company and Parent hereby acknowlatges “change of control” (or similar phrase) witthe
meaning of the Company Benefit Plans will, for mpaps of the Company Benefit Plans only, occur grior to the Effective Time, as
applicable.

(e) If requested by Parent at least ten Business Dagstp the Closing Date, the Company shall takecguse to be
taken) all actions reasonably necessary or appateptd terminate, effective no later than the adaméediately prior to the Closing Date, any
defined contribution Company Benefit Plan that eom a cash or deferred arrangement intended totheeeequirements of Section 401
(k) of the Code (a “ Company Defined Contributidar?) ; provided, however, that the effectivenessudhstermination may be conditioned
on the consummation of the Merger . If the Compamgquired to terminate any Company Defined Gbuation Plan, then the Company
shall provide to Parent prior to the Closing Datéten evidence of the adoption by the Board ofbiors of the Company of resolutions
authorizing the termination of such Company Defi@aahtribution Plan (the form and substance of whegvlutions shall be subject to the
prior review and approval of Parent, which appraslalll not be unreasonably withheld or delayed)thé event that Parent requests that the
Company Defined Contribution Plan be terminateddoordance with this Section 6.2(e), Parent sballhall cause one of its Affiliates to,
designate a tax-qualified defined contribution pd&fParent or one of its Affiliates (the “ Parengfiled Contribution Plal) that either
(i) currently allows for the receipt from particifta in the Company Defined Contribution Plan ofdille rollover distributions” &s such ter
is defined under Section 402 of the Code), inclgdaans, or (ii) shall be amended prior to the &ffe Time to allow for the receipt from
such participants of eligible rollover distribut®rincluding loans. In the event that Parent retguthat the Company Defined Contribution
Plan be terminated in accordance with this Sedi8(e), each participant in the Company Definedt@oution Plan shall immediately as of
the Closing Date be eligible to commence partiéipain the Parent Defined Contribution Plan andjlven the opportunity to receive a
distribution of his or her account balance under@mpany Defined Contribution Plan,
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and shall be given the opportunity to elect tol“osler” such account balance (including any outdiag loan) to the Parent Defined
Contribution Plan.

® Parent and the Company agree to the additionaigioms set forth in Schedule 6.2(f) of the CompBisclosure
Letter.

Prior to making any broad-based communication dtevwr communications that would reasonably be prited
to create a legally binding right to any future @ansation on the part of a Continuing Employe@aoh case, pertaining to compensation or
benefit matters that are affected by the transastomntemplated by this Agreement (including arhedales hereto), the Company shall
provide Parent with a copy of the intended commatiio, Parent shall have a reasonable period & tonteview and comment on the
communication, and Parent and the Company shaflarate in providing any such mutually agreeableroomication.

(h) Nothing contained in this Section 6.2 or any oftravision of this Agreement, express or impliedistiall be
construed to establish, amend, or modify any bepkfh, program, agreement or arrangement, inctuditthout limitation, any Company
Benefit Plan or any Parent Benefit Plan, (ii) sladtiér or limit the ability of any of Parent, ther8iving Company, or any of their respective
Subsidiaries to amend, modify or terminate any fiepkan, program, agreement or arrangement atiamy assumed, established, sponsored
or maintained by any of them, (iii) is intendecctifer upon any current or former employee anytriglemployment or continued
employment for any period of time by reason of thigeement, or any right to a particular term ondition of employment, or (iv) is
intended to confer upon any Person (including Heravoidance of doubt any current or former empdowgirector, officer or other service
provider or any participant in a Company BenefdrPbr other employee benefit plan, agreement @ratrangement) any right as a third-
party beneficiary of this Agreement.

Section 6.3. Indemnification Continuation .

(a) For purposes of this Section 6.3, (i) “Indemnifieerson” shall mean any person who is now, or has beany
time prior to the Effective Time, (x) an officer director of the Company or any of its Subsidianegy) serving at the request of the
Company as an officer or director of another caafion, joint venture or other enterprise or genpeatner of any partnership or a trustee of
any trust, and (ii) “Proceeding” shall mean anyrolaaction, suit, proceeding or investigation.

(b) From and after the Effective Time, Parent shalParent shall cause the Surviving Company, touliest extent
permitted by applicable law, to provide indemnifioa to each Indemnified Person in connection \aitly Proceeding based directly or
indirectly (in whole or in part) on, or arising datly or indirectly (in whole or in part) out ofje¢ fact that such Indemnified Person is or we
officer or director of the Company or any of itsiSidiaries, or is or was serving at the requesh®fCompany as an officer or director of
another corporation, joint venture or other entegor general partner of any partnership or gd¢rusf any trust, whether pertaining to any
matter arising before or after the Effective Time.the event of any such claim, action, suit axgaeding, each Indemnified Person will be
entitled to advancement of expenses incurred inlé¢fiense of any such claim, action, suit or procggffom Parent or the Surviving
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Company within a reasonable period of time follogvieceipt by Parent or the Surviving Company from indemnified Person of a request
therefor; provided that an Indemnified Person stegdhy Parent or the Surviving Company for any agpe incurred by Parent or Surviving
Company in connection with the indemnification o€k Indemnified Person pursuant to this Sectiorif6t3s ultimately determined that su
Indemnified Person did not meet the standard ofluonnecessary for indemnification by Parent orSbeviving Company as set forth in the
Company Organizational Documents. The Survivingh@any (i) shall not amend, repeal or otherwise ffiydtlie exculpation,
indemnification and advancement of expenses pavisof the Company’s and any of its Subsidiariestificates of incorporation and by-
laws or similar organizational documents as inafimmediately prior to the Effective Time in anyarmer that would adversely affect the
rights thereunder of any individuals who at thecEfive Time were directors, officers or employeethe Company or any of its Subsidiaries
and (ii) shall comply with and shall not amend withthe consent of the other parties thereto, adgmnification contracts of the Company
or its Subsidiaries with any of their respectiverent or former directors, officers or employeesrasffect immediately prior to the Effective
Time. In the event that Parent consolidates wittherges into any other Person and is not the mainig or surviving corporation or entity of
such consolidation or merger or (ii) transfers ameys all or substantially all of its propertieglassets to any Person, then, and in each suc
case, Parent shall cause proper provision to bemadhat the successors and assigns of Parent@dise obligations set forth in this
Section 6.3, unless such assumption occurs by tipeaf law.

(c) Parent shall cause the Surviving Company to, aadbtirviving Company shall, maintain in effect for years
from the Effective Time the Company’s current dioes’ and officers’ liability insurance policies\oering acts or omissions occurring (or
alleged to occur) prior to or at the Effective Timith respect to Indemnified Persons; provided, éasv, that in no event shall the Surviving
Company be required to expend pursuant to this@e6t3(c) more than an amount per year equal 88@6f current annual premiums paid
by the Company for such insurance. In the evenf tha for the proviso to the immediately precedsegitence, the Surviving Company wc
be required to expend more than 300% of current@mremiums, the Surviving Company shall obta@ eximum amount of such
insurance obtainable by payment of annual premiegosl to 300% of current annual premiums. In liethe foregoing, the Company may
purchase, prior to the Effective Time, a six-yeail” prepaid officers’ and directors’ liability surance policy in respect of acts or omissions
occurring prior to the Effective Time covering eatlth Indemnified Person. If such “tail” policyshiaeen established by the Company,
Parent shall not terminate such policy and shaiseall obligations of the Company thereunder tbdieored by it and the Surviving
Company.

(d) The provisions of this Section 6.3 shall survive donsummation of the Merger for a period of siargeand are
expressly intended to benefit each of the IndemdifPersons; provided, however, that in the evexttahy claim or claims for indemnificati
are asserted or made within such six-year peribdghts to indemnification in respect of any sudhim or claims shall continue until
disposition of any and all such claims.

(e) Parent shall, and shall cause the Surviving Companyay all reasonable expenses, including reddena
attorneysfees, that may be incurred by any Indemnified Rens@nforcing the indemnity and other obligatigmsvided in this Section 6.3
the same extent and under the same conditionsrasddures (and subject to the same conditiongjdined with
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respect to the advancement of expenses) as suehified Person is entitled on the date hereof uttdeCompany Organizational
Documents (or the corresponding organizational dmmts of any Subsidiary of the Company).

Section 6.4. Notice of Breach. From and after the date hereof and until theexad occur of the Closing Date or t
termination of this Agreement pursuant to ArtickeHereof, Parent shall promptly give written notigigh particularity upon having
Knowledge of (i) any matter that would constituteaterial breach of any representation, warrargge@ment or covenant of Parent conta
in this Agreement or (ii) the existence of any evancircumstance that would reasonably be expddeduse any condition to the obligati
of any party hereto to effect the transactions @mpiated by this Agreement not to be satisfiechat would reasonably be expected to cause
the Financing not to occur; provided, however thédilure to give notice pursuant to this Sectioh $hall be excluded for purposes of the
condition set forth in Section 8.3.

ARTICLE VII.
ADDITIONAL COVENANTS OF THE PARTIES

Section 7.1. Preparation of Joint Proxy Statement/Prospectus andRegistration Statement; Stockholder

Meetings.

€) As promptly as practicable, and in any event widldndays after the execution of this AgreementQbmpany
and Parent shall cooperate in preparing and cause filed with the SEC the Joint Proxy StatemeantPectus, and Parent shall prepare,
together with the Company, and file with the SEE tbgistration statement on Form S-4 or any amentioresupplement thereto pursuant to
which shares of Parent Common Stock issuable ilvigrger will be registered with the SEC (the “ Retition Statemeri) (in which the
Joint Proxy Statement/Prospectus will be includdeirent and the Company shall use their reasobableefforts to cause the Registration
Statement to become effective under the Secuiiéss soon after such filing as practicable ankielep the Registration Statement effective
as long as is necessary to consummate the MeTdpr Joint Proxy Statement/Prospectus shall incdlodeecommendation of each of the
Boards of Directors of the Company and Parentworfaf approval and adoption of this Agreement tredCombination, and any resolution
required by Rule 14a-21(c) under the Exchange éefpfprove, on an advisory basis, the compensagiquined to be disclosed in the
Registration Statement pursuant to Item 402(t) efiRation S-K, except to the extent the Board a&Etors of the Company shall have
withdrawn or modified its approval or recommendati this Agreement or the Combination to the eserch action is permitted by
Section 7.4, and, with respect to the Board of @aes of Parent, in favor of approval and adoptibthe Parent Share Issuance and the P
Charter Amendment. Each of the Company and Pahadtuse its reasonable best efforts to causédimé Proxy Statement/Prospectus to be
mailed to its respective stockholders as promgipracticable after the Registration Statementiesoceffective. The parties shall promptly
provide copies, consult with each other and prepaitten responses with respect to any written cemisi received from the SEC with res)
to the Joint Proxy Statement/Prospectus and thesRatipn Statement and advise one another of aslycomments received from the SEC.
The Registration Statement and the Joint ProxyeBtant/Prospectus shall, at the time of each o€ttrapany Stockholders Meeting and the
Parent Stockholders Meeting, comply as to formlimaterial respects with the Securities Act anel Exchange Act
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and the rules and regulations promulgated by the ®Ereunder.

(b) Parent and the Company shall make all necessargdilvith respect to the Merger and the transastion
contemplated thereby under the Securities Act hadexchange Act and applicable “blue sky” laws #edrules and regulations thereunder.
Each party will advise the other, promptly aftereiteives notice thereof, of the time when the Regfion Statement has become effective or
any supplement or amendment has been filed, tharnse of any stop order, the suspension of théfigatibn of the Parent Common Stock
issuable in connection with the Merger for offerirgsale in any jurisdiction, or any request by 8tC for amendment of the Joint Proxy
Statement/Prospectus or the Registration Stateonex@mments thereon and responses thereto or tsquethe SEC for additional
information. No amendment or supplement to thatI@ioxy Statement/Prospectus or the Registratiate®ent shall be filed without the
approval of both parties hereto, which approvallsta be unreasonably withheld, conditioned oragled; provided that with respect to
documents filed by a party which are incorporatgddference in the Joint Proxy Statement/Prospemttise Registration Statement, this r
of approval shall apply only with respect to infation relating to the other party or such othetypsibusiness, financial condition or results
of operations. If at any time prior to the EffeetiTime, any information relating to Parent or @@mpany, or any of their respective
Affiliates, officers or directors, should be disevgd by Parent or the Company that should be s#tifoan amendment or supplement to the
Registration Statement or the Joint Proxy StatefRemspectus, so that such documents would notdecdny misstatement of a material fact
or omit to state any material fact necessary toenthk statements therein, in light of the circumsts under which they were made, not
misleading, the party which discovers such inforarashall promptly notify the other parties heratal an appropriate amendment or
supplement describing such information shall berptty filed with the SEC and, to the extent reqdiby law, disseminated to the
stockholders of the Company and Parent.

(c) The Company shall cause the Company Stockholdegdiigeto be duly called and held as soon as rea$pna
practicable for the purpose of obtaining the Regplitompany Vote. In connection with such meetihg,Company will (i) subject to
Section 7.4(b) and Section 7.4(c), use its readermdst efforts to obtain the Required Company \amig (ii) otherwise comply with all legal
requirements applicable to such meeting. The métion supplied or to be supplied by the Compareciigally for inclusion or
incorporation in the Registration Statement shallat the time the Registration Statement is dedlaffective by the SEC contain any untrue
statement of a material fact or omit to state amayemial fact required to be stated therein or reangsin order to make the statements therein
not misleading. The information supplied or toshg@plied by the Company specifically for inclusiarthe Joint Proxy Statement/Prospectus,
which shall be included in the Registration Statetnghall not, on the date(s) the Joint Proxy Stete/Prospectus is first mailed to the
stockholders of the Company and the stockholdeBaont, respectively, or at the time of the Compatockholders Meeting or the Parent
Stockholders Meeting, respectively, or at the BffecTime, contain any untrue statement of a makéaict or omit to state any material fact
required to be stated therein or necessary in doderake the statements therein, in light of theurhstances under which they were made
misleading. Notwithstanding the foregoing, if odate for which the Company Stockholders Meetirgrtseduled, the Company has not
received proxies representing a sufficient numiheshares of Company Common Stock to obtain the RedCompany Vote, whether or not
a quorum is present, the Company shall have ti oig one or more occasions to
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postpone or adjourn the Company Stockholders Mgétinnot more than an aggregate of forty (40) dagtely for the purpose of soliciting
shares of Company Common Stock to obtain the Red@ompany Vote.

(d) Parent shall cause the Parent Stockholders Metetihg duly called and held as soon as reasonahttipable for
the purpose of obtaining the Required Parent Vbieeonnection with such meeting, Parent will (ipgct to Section 7.4(h), use its reason
best efforts to obtain the Required Parent Vote(@nhdtherwise comply with all legal requiremeratgplicable to such meeting. The
information supplied or to be supplied by Paremicically for inclusion or incorporation in the Bistration Statement shall not at the time
the Registration Statement is declared effectivehbySEC contain any untrue statement of a mat@galor omit to state any material fact
required to be stated therein or necessary in doderake the statements therein not misleading ifformation supplied or to be supplied
Parent specifically for inclusion in the Joint Pydtatement/Prospectus, which shall be includdgtérRegistration Statement, shall not, on
the date(s) the Joint Proxy Statement/Prospecfirstisnailed to the stockholders of the Compang tre stockholders of Parent, respectiy
or at the time of the Company Stockholders Meetinthe Parent Stockholders Meeting, respectivelgatdhe Effective Time, contain any
untrue statement of a material fact or omit toestaty material fact required to be stated thereimegessary in order to make the statements
therein, in light of the circumstances under wtttody were made, not misleading. Notwithstandingftinegoing, if on a date for which the
Parent Stockholders Meeting is scheduled, Parenhbireceived proxies representing a sufficiembloer of shares of Parent Common Stock
to obtain the Required Parent Vote, whether orangiorum is present, Parent shall have the riglinenor more occasions to postpone or
adjourn the Parent Stockholders Meeting for noteriban an aggregate of forty (40) days, solelyttierpurpose of soliciting shares of Parent
Common Stock to obtain the Required Parent VoteeRa&hall cause the Parent Charter Amendment tlulyefiled with the Secretary of the
State of Delaware such that it is effective norl#ttan the Closing Date, immediately prior to Chasi

Section 7.2. Access to Information.

Upon reasonable notice, each of Parent and the @ayrghall (and shall cause its respective Subgdian) afford to the
other party hereto and its representatives (inolyéiinancing Sources and their representativespredle access during normal business
hours, during the period prior to the Effective €ino all its officers, employees, properties,a#§, plants and other facilities and to all books
and records, including financial statements, ofilancial data and monthly financial statementsinithe time such statements are
customarily prepared, and, during such period, @iétarent and the Company shall (and shall caasespective Subsidiaries to) furnish
promptly to the other party hereto and its repregares (including Financing Sources and their@spntatives), consistent with its legal
obligations, all other information concerning itssiness, properties and personnel as such Persoreasonably request; provided
however, that either party hereto may restrict the foragaccess to the extent that, in such Person’smabte judgment, (i) providing such
access would result in the waiver of any attornksnt privilege, in the disclosure of any tradersgs of third parties or violate any of its
obligations with respect to confidentiality if suBlerson shall have used all reasonable effortbtairothe consent of such third party to such
access, or (ii) any law, treaty, rule or regulatidrmany Governmental Entity applicable to such Benmrgquires such Person or its Subsidiaries
to
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preclude the other party and its representativ@s fyaining access to any properties or informati&ach party hereto will hold any such
information that is non-public in confidence to #dent required by, and in accordance with, tlowigions of that certain agreement, dated
May 22, 2014 (the " Confidentiality Agreeméet between the Company and Parent.

Section 7.3. Efforts .

(a) Subject to the terms and conditions of this Agrestmeach party will use its reasonable best effortake, or
cause to be taken, all actions and to do, or cuse done, all things necessary, proper or adsaider applicable laws and regulations to
consummate the Merger and the other transactiamneplated by this Agreement as soon as practiedtdethe date hereof, including,
without limitation, (i) preparing and filing, in egultation with the other party and as promptlypescticable and advisable after the date
hereof, all documentation to effect all necessapliaations, notices, petitions, filings, and otdecuments and to obtain as promptly as
practicable all waiting period expirations or temations, consents, clearances, waivers, licensdsrs) registrations, approvals, permits, and
authorizations necessary or advisable to be olddioen any third party and/or any Governmental fgriti order to consummate the Merger
or any of the other transactions contemplated lsyAgreement and (ii) taking all steps as may keessary to obtain all such waiting period
expirations or terminations, consents, clearaneasjers, licenses, registrations, permits, autlaidns, orders and approvals; provided,
however, that efforts in connection with the Finagcand the Required Indebtedness shall be govdm&ection 7.12 and not this
Section 7.3. In furtherance and not in limitatafrthe foregoing, each party hereto agrees (i) akeran appropriate filing of a Notification
and Report Form pursuant to the HSR Act with resfiethe transactions contemplated hereby as pigraptpracticable, and in any event
within 15 Business Days after the execution of kgseement, and to supply as promptly as practecahbly additional information and
documentary material that may be requested pursaahé HSR Act and to take all other actions neagsto cause the expiration or
termination of the applicable waiting periods untter HSR Act as soon as practicable, (ii) to fllepplications required to be filed with the
FCC within 30 calendar days after the executiothisf Agreement; and (iii) to file all notices angléications with PUCs within 15 Business
Days after the execution of this Agreement.

(b) Each of Parent and the Company shall, in connegtitinthe efforts referenced in Section 7.3(a) e all
waiting period expirations or terminations, conseotearances, waivers, licenses, orders, reg@tgtapprovals, permits, and authorizations
for the transactions contemplated by this Agreemeder the HSR Act, the Communications Act or atheoRegulatory Law (as defined
below), (i) cooperate in all respects and consith wach other in connection with any communicatfdimg or submission and in connection
with any investigation or other inquiry, includiagy proceeding initiated by a private party, inahgdby allowing the other party and/or its
counsel to have a reasonable opportunity to reineadvance and comment on drafts of any commuwiestifilings and submissions (and
documents submitted therewith); (ii) promptly infothe other party of any communication receivedigh party from, or given by such
party to, the Antitrust Division of the DepartmerfitJustice (the “ DQJ), the Federal Trade Commission (the “ FT)Cthe FCC, any other
Governmental Entity or, in connection with any greding by a private party, with any other persooluding by promptly providing copies
to the other party of any such written communigagicand of any material communication receivediwggin connection with any
proceeding by a private party, in each
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case regarding any of the transactions contemplgtéhis Agreement, and (iii) permit the other gad review any communication it gives
and consult with each other in advance of any mgestubstantive telephone call, or conference wighROJ, the FTC, FCC, or such other
Governmental Entity or other person, and to thempermitted by the DOJ, the FTC, the FCC, orathgr applicable Governmental Entity
or other Person, give the other party and/or itmisel the opportunity to attend and participatsuoh meetings, substantive telephone calls
and conferences, provided, however, that matemalg be redacted (x) to remove references concethagaluation of Parent, the Company
or any of their Subsidiaries, (y) as necessarytogly with contractual arrangements, and (z) agssary to address reasonable privilege or
confidentiality concerns. Parent and the Compaay,ras each deems advisable and necessary, relsdesignate any competitively
sensitive material to be provided to the other utlis Section 7.3(b) as “Antitrust Counsel Onlyt®t#al.” Such materials and the
information contained therein shall be given omlyite outside counsel of the recipient and will m@tdisclosed by such outside counsel to
employees, officers or directors of the recipiemiess express permission is obtained in obtainedance from the source of the materials
(Parent or the Company, as the case may be) legis counsel. For purposes of this AgreementediRatory Law’ means the Sherman A
as amended, the Clayton Act, as amended, the HERh&cFederal Trade Commission Act, as amendedztmmunications Act, and all
other national, federal or state, domestic or fpreif any, statutes, rules, regulations, ordeesreles, administrative and judicial doctrines and
other laws that are designed or intended to (ihiig restrict or regulate actions having the msg or effect of monopolization or restraint of
trade or affecting competition or market conditiéimough merger, acquisition or other transactioiipregulate telecommunications
businesses. In furtherance and not in limitatibthe covenants of the parties contained in Secti8(a) and this Section 7.3(b), each party
hereto shall use its reasonable best efforts wwe®bjections, if any, as may be asserted wigpeet to the transactions contemplated by this
Agreement under any Regulatory Law. Notwithstagdinything to the contrary contained in this AgreemParent shall not be required to
(and without the consent of the Company shall agtge to any terms, conditions or modificationsl(iding Parent, the Company or any of
their respective Subsidiaries having to cease tipgrasell or otherwise dispose of any assets sinass (including the requirement that any
such assets or businesses be held separate))esjtbat to obtaining the expiration or terminatibarmy waiting period or any consents,
permits, waivers, approvals, authorizations or xdle connection with the Combination or the consation of the transactions contemple
by this Agreement that would result in, or wouldrbasonably likely to result in, either individuatlr in the aggregate, a material adverse
effect on Parent and its Subsidiaries, taken abaeayafter giving effect to the Combination (assugrParent and its Subsidiaries, taken as a
whole, after to giving effect to the Combinatione #he size of the Company and its Subsidiariégnas a whole, prior to giving effect to the
Combination) (a “ Specified Material Adverse Efféctprovided, howeverthat nothing contained in this Agreement shall regGompany

to agree to, or take, any action in connection Bigletion 7.3 of this Agreement unless such agretoreaction is conditioned upon the
consummation of the Transactions contemplated merei

(c) Each of Parent and the Company shall use its rehtobest efforts to obtain the expiration or teration of all
waiting periods and all consents, waivers, autladians and approvals of all third parties, inclgd®overnmental Entities (except those
contemplated by Section 7.3(b), which shall be goze by that Section), necessary, proper or adédabthe consummation of the
transactions contemplated by this Agreement amadeide any notices to
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third parties required to be provided prior to Eféective Time; provided that, without the prioritten consent of Parent, the Company shall
not incur any significant expense or liability, @ninto any significant new commitment or agreenwrdagree to any significant modification
to any contractual arrangement to obtain such cuss® certificates in each case, that would havegerial adverse effect on the business or
operations of the Company and its Subsidiariegrals a whole.

Section 7.4. Acquisition Proposals.

(a) Except as otherwise expressly permitted by thidi®@ead.4, none of the Company or any of its Sulasids shall
(whether directly or indirectly through Affiliatedjrectors, officers, employees, representativegisars or other intermediaries), nor shall
(directly or indirectly) the Company authorize @rmit any of its or their controlled Affiliates, faders, directors, representatives, advisors or
other intermediaries or Subsidiaries to: (i) soliiitiate or knowingly encourage the submissibmquiries, proposals or offers from any
Person (other than Parent) relating to any Compagisition Proposal, or agree to or endorse anm@amy Acquisition Proposal; (ii) enter
into any agreement to (x) consummate any Compamyiaition Proposal, (y) approve or endorse any CamgpAcquisition Proposal or (z)
connection with any Company Acquisition Proposadjuire it to abandon, terminate or fail to consunenthe Combination; (iii) enter into or
participate in any discussions or negotiationsonnection with any Company Acquisition Proposaihguiry with respect to any Company
Acquisition Proposal, or furnish to any Person aag-public information with respect to its businge®perties or assets in connection with
any Company Acquisition Proposal; or (iv) agreegsolve to take, or take, any of the actions pritdtbby clause (i), (i) or (iii) of this
sentence. The Company shall immediately ceasecaungk its representatives, advisors and othemietdiaries to immediately cease, any
and all existing activities, discussions or negdadieg with any parties conducted heretofore widpeet to any of the foregoing. The Comg
shall promptly inform its representatives and aolksf the Company’s obligations under this Secfigh Any violation of this Section 7.4
by any representative of the Company or its Suasib shall be deemed to be a breach of this $e¢tibby the Company. For purposes of
this Section 7.4, the term “Person” means any persarporation, entity or “group,” as defined incBen 13(d) of the Exchange Act, other
than, with respect to the Company, Parent or argifliaries of Parent and, with respect to PareetGompany.

“ Company Acquisition Proposaimeans any offer or proposal for a merger, amalg#an, reorganization, recapitalization,
consolidation, scheme of arrangement, share exeh&éouginess combination or other similar transadgtiwolving the Company or any of its
Subsidiaries or any proposal or offer to acquinedlly or indirectly, securities representing méran 20% of the voting power of the
Company or more than 20% of the assets of the Coyngad its Subsidiaries taken as a whole, other the Merger contemplated by this
Agreement.

(b) Notwithstanding the foregoing, the Board of Direstof the Company, directly or indirectly througffifates,
directors, officers, employees, representativegisads or other intermediaries, may, prior to tler@any Stockholders Meeting, (i) comply
with Rule 14d-9 and Rule 14e-2 promulgated undemkchange Act with regard to any Company AcquisitProposal, so long as any such
compliance rejects any Company Acquisition Propasall reaffirms its recommendation of the transasticontemplated by this Agreement,
except to
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the extent such action is permitted by Sectioncy,4( issue a “stop, look and listen” statemeiijteigage in negotiations or discussions with
any Person (and its representatives, advisorsraedriediaries) that has made an unsolicited baleawiritten Company Acquisition Proposal
not resulting from or arising out of a breach o€t&m 7.4(a), and/or (iii) furnish to such Persoformation relating to the Company or any of
its Subsidiaries pursuant to a confidentiality agnent with confidentiality provisions that are Bed favorable to the Company than those
contained in the Confidentiality Agreement (it bpiinderstood that such confidentiality agreemeatimet contain standstill provisions) and
to the extent nonpublic information that has narbmade available to Parent is made availabledio Berson, make available or furnish such
nonpublic information to Parent substantially cament with the time it is provided to such Persprgvided that the Board of Directors of 1
Company shall be permitted to take an action desdrin the foregoing clauses (ii) or (iii) if, andly if, prior to taking such particular action,
the Board of Directors of the Company has deterchinggood faith after consultation with its finaakadvisors and outside legal counsel that
such Company Acquisition Proposal constitutes auldioeasonably be expected to result in, a ComBamperior Proposal.

“ Company Superior Proposaimeans any proposal (on its most recently amendetbdified terms, if amended or modifie
made by a third party that is not affiliated witletCompany to enter into any transaction invohangompany Acquisition Proposal that the
Board of Directors of the Company determines irgded faith judgment (after consultation with then@pbanys financial advisors and outsi
legal counsel) would be, if consummated, more fabterto the Company’s stockholders than this Agesgnmand the Combination, taking
into account all terms and conditions of such taatien (including any breakup fees, expense reisguent provisions and financial terms)
and the anticipated timing and prospects for cotigsieof such transaction, including the prospeotsobtaining regulatory approvals and
financing, and any third party approvals, except the reference to “20%” in the definition of “Cpamy Acquisition Proposal” shall be
deemed to be a reference to “50%". Referencehis Agreement”, and “the Combination” in this panaggh shall be deemed to include any
proposed alteration of the terms of this Agreenoerthe Combination that are agreed to by Parersyaunt to Section 7.4(d).

(c) Notwithstanding anything in Section 7.1 or this tBat 7.4 to the contrary, at any time prior to tkeeipt of the
Required Company Vote, the Company’s Board of Daecmay (x) withdraw, modify or amend in any managverse to Parent its approval
or recommendation of this Agreement or the Combnat’ Company Change in Recommendatib(i) in response to a Company
Intervening Event, or (i) following receipt of amsolicited bona fide written Company Acquisitioroposal that did not result from or arise
out of a breach of this Section 7.4 and which tben@any’s Board of Directors determines in goodhfait consultation with its financial
advisors and outside legal counsel is a Compangi®uProposal, in each case, if and only if, tleenPany’s Board of Directors has
determined in good faith, after consultation withfinancial advisors and outside legal counselt the failure to take such action is
inconsistent with the fiduciary duties of the Comya Board of Directors to the Company’s stockhosdender applicable law and the
Company complies with Section 7.4(d) or (y) follogireceipt a bona fide written Company AcquisitRmoposal which the Company’s
Board of Directors determines in good faith, in witation with its financial advisors and outsidgdl counsel is a Company Superior
Proposal, terminate this Agreement for the purpdsntering into a definitive acquisition agreemenerger agreement or similar definitive

agreement (a “ Company
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Alternative Acquisition Agreemerij with respect to such Company Superior Propagand only if, the Company’s Board of Directorash
determined in good faith, after consultation withfinancial advisors and outside legal counselt the failure to take such action is
inconsistent with the fiduciary duties of the Comya Board of Directors to the Company’s stockhosdender applicable law and the
Company complies with Section 7.4(d) and conculyenith entering into a Company Alternative Acqtieh Agreement with respect to st
Company Superior Proposal, (1) the Company termtitis Agreement in accordance with the provisafrSection 9.1(g) and (2) the
Company pays the Company Termination Fee and trenPBxpenses in accordance with Section 9.2(f).

(d) Prior to the Company taking any action permitt@difider Section 7.4(c)(x)(i), the Company shaliute Parent
with five (5) Business Days’ prior written noticewasing Parent it intends to effect a Company CleangRecommendation and specifying, in
reasonable detail, the reasons therefor and, datiok five (5) Business Day period, if requestedPhyent, the Company engages in good
faith negotiations with Parent to amend the terfrthis Agreement in a manner that obviates the rie@dfect a Company Change in
Recommendation or (ii) under Section 7.4(c)(x)gii)Section 7.4(c)(y) the Company shall provide Ravéth five (5) Business Days’ prior
written notice (it being understood and agreed &éimgtmaterial amendment to the amount or form abimeration payable in connection with
the applicable Company Acquisition Proposal shejuire a new notice and an additional two (2) BessnDay period) advising Parent that
the Company'’s Board of Directors intends to takehsaction, and specifying the material terms anltmns of the Company Superior
Proposal and that the Company shall, during sweh(6) Business Day period (or subsequent two (B)ifiess Day period), negotiate in good
faith with Parent to make such adjustments toe¢hms and conditions of this Agreement such that &&m@mpany Acquisition Proposal would
no longer constitute a Company Superior Proposal.

(e) The Company shall notify Parent promptly (but ity @went within 24 hours) after receipt or occureen€any
Company Acquisition Proposal, of (i) the matereahts and conditions of any such Company AcquisiBorposal and (ii) the identity of the
Person making any such Company Acquisition Propdseaddition, the Company shall promptly (butimy event within 24 hours) after the
receipt thereof, provide to Parent copies of anyteywr documentation material to understanding stempany Acquisition Proposal which is
received by the Company from the Person (or frognrapresentatives, advisors or agents of such Rensaking such Company Acquisition
Proposal. The Company shall not, and shall caaske ef its Subsidiaries not to, terminate, waiveead or modify any provision of any
existing standstill or confidentiality agreementatbich it or any of its Subsidiaries is a partydahe Company shall, and shall cause its
Subsidiaries to, enforce the provisions of any samteement; provided, however, that, the Companywzave any such provision in
response to a Company Acquisition Proposal to therd® of Directors of the Company made under cir¢antes in which the Company is
permitted under this Section 7.4 to participatdigtussions regarding a Company Acquisition Prdpbsi& only to the extent necessary to
allow it to respond to such Company Acquisitionfgtreal as permitted under this Section 7.4. The@2my shall keep Parent reasonably
informed of the status and material details (intlgdany amendments or proposed amendments) ofuaiiyGompany Acquisition Proposal
and keep Parent reasonably informed as to the ialadetails of all discussions or negotiations wigspect to any such Company Acquisition
Proposal and shall provide to Parent within 24 baiter receipt thereof all copies of
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any other documentation material to understandilcp €£ompany Acquisition Proposal (as determinetheyCompany in good faith)
received by the Company from the Person (or frognrapresentatives, advisors or agents of such Rensaking such Company Acquisition
Proposal. The Company shall promptly provide teeReany material non-public information concernihg Company provided to any other
Person in connection with any Company Acquisitioop@sal that was not previously provided to Paréiiite Board of Directors of the
Company shall promptly consider in good faith (@msultation with its outside legal counsel andfficial advisors) any proposed alteratior
the terms of this Agreement or the Combination psgg by Parent in response to any Company Acauisitroposal. The Company shall
take any action to exempt any Person from theicéistis on “business combinationsdntained in any applicable law or otherwise ceasuszh
restrictions not to apply.

Except as otherwise expressly permitted by thiti@ed.4, none of Parent or any of its Subsidiasieall (whether
directly or indirectly through Affiliates, directsrofficers, employees, representatives, advisoosher intermediaries), nor shall (directly or
indirectly) Parent authorize or permit any of itsleir controlled Affiliates, officers, directorsgpresentatives, advisors or other intermedi
or Subsidiaries to: (i) solicit, initiate or knovgly encourage the submission of inquiries, promoeabffers from any Person (other than the
Company) relating to any Parent Acquisition Prohazaagree to or endorse any Parent Acquisitimp8sal; (ii) enter into any agreement to
(x) consummate any Parent Acquisition Proposalapgrove or endorse any Parent Acquisition Propms@) in connection with any Parent
Acquisition Proposal, require it to abandon, teménor fail to consummate the Combination; (iiijjegrinto or participate in any discussions
or negotiations in connection with any Parent Asijicin Proposal or inquiry with respect to any Pawcquisition Proposal, or furnish to &
Person any non-public information with respectsdiusiness, properties or assets in connectidnamiy Parent Acquisition Proposal; or
(iv) agree to resolve to take, or take, any ofab#ons prohibited by clause (i), (ii) or (iii) tfis sentence. Parent shall immediately cease
cause its representatives, advisors and othemetiaries to immediately cease, any and all exjsittivities, discussions or negotiations
with any parties conducted heretofore with respeetny of the foregoing. Parent shall promptlyomni its representatives and advisors of
Parents obligations under this Section 7.4. Any violataf this Section 7.4 by any representative of Raoeits Subsidiaries shall be deer
to be a breach of this Section 7.4 by Parent.

“ Parent Acquisition Proposalmeans any offer or proposal for a merger, amaklgféon, reorganization, recapitalization,
consolidation, scheme of arrangement, share exeh&ouginess combination or other similar transadtiwolving Parent or any of its
Subsidiaries or any proposal or offer to acquinedally or indirectly, securities representing mtran 20% of the voting power of Parent or
more than 20% of the assets of Parent and its @iabsis taken as a whole, other than the Mergetecoplated by this Agreement.

(9) Notwithstanding the foregoing, the Board of Direstof Parent, directly or indirectly through Afiles, directors,
officers, employees, representatives, advisorgt@rantermediaries, may, prior to the Parent Stotdkers Meeting, (i) comply with Rule 14d-
9 and Rule 14e-2 promulgated under the Exchangevidletregard to any Parent Acquisition Proposallosy as any such compliance rejects
any Parent Acquisition Proposal and reaffirmsetsommendation of the transactions contemplatethibyAigreement, except to the extent
such action is permitted by Section 7.4(h), orésaustop, look and listen” statement, (ii) engage
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negotiations or discussions with any Person (astkjpiresentatives, advisors and intermediarieshdmmade an unsolicited bona fide wri
Parent Acquisition Proposal not resulting from nsiag out of a breach of Section 7.4(f), and/a) furnish to such Person information
relating to Parent or any of its Subsidiaries panéio a confidentiality agreement with confidelitiygprovisions that are no less favorable to
Parent than those contained in the Confidentidlgyeement (it being understood that such confidditifiagreement need not contain
standstill provisions) and to the extent nonpuisiformation that has not been made available taChmpany is made available to such
Person, make available or furnish such nonpubfarination to the Company substantially concurreitth whe time it is provided to such
Person; provided that the Board of Directors oeRashall be permitted to take an action describele foregoing clauses (ii) or (jii) if, and
only if, prior to taking such particular actiongtBoard of Directors of Parent has determined mddaith after consultation with its financial
advisors and outside legal counsel that such Pa@mitisition Proposal constitutes or would reasdynhk expected to result in, a Parent
Superior Proposal.

“ Parent Superior Proposaimeans any proposal (on its most recently amemdedodified terms, if amended or modified)
made by a third party that is not affiliated witarnt to enter into any transaction involving agRaAcquisition Proposal that the Board of
Directors of Parent determines in its good faitigjment (after consultation with Parent’s finaneidVisors and outside legal counsel) would
be, if consummated, more favorable to Parent'skétolders than this Agreement and the Combinatiking into account all terms and
conditions of such transaction (including any brgatees, expense reimbursement provisions anddiakterms) and the anticipated timing
and prospects for completion of such transactimeiuding the prospects for obtaining regulatoryrappls and financing, and any third party
approvals, except that the reference to “20%” endkfinition of “Parent Acquisition Proposal” shb# deemed to be a reference to “50%”.
Reference to “this Agreement” and “the Combinationthis paragraph shall be deemed to include aoggsed alteration of the terms of this
Agreement or the Combination that are agreed tithéyCompany pursuant to Section 7.4(h).

(h) Notwithstanding anything in Section 7.1 or this t8ec7.4 to the contrary, at any time prior to theeipt of the
Required Parent Vote, Parent’s Board of Directoay igx) withdraw, modify or amend in any manner adedo the Company its approval or
recommendation of this Agreement or the Combinafidfarent Change in Recommendatipiii) in response to a Parent Intervening Event,
or (i) following receipt of an unsolicited bonalé written Parent Acquisition Proposal that did mestult from or arise out of a breach of this
Section 7.4 and which ParesiBoard of Directors determines in good faith, dmsultation with its financial advisors and outslieigal counse
is a Parent Superior Proposal, in each case, ibahydif, Parent’s Board of Directors has determdie good faith, after consultation with its
financial advisors and outside legal counsel, thatfailure to take such action is inconsistenhutlite fiduciary duties of Parent’s Board of
Directors to Parent’s stockholders under applicéeand Parent complies with Section 7.4(i) orfoflowing receipt of a bona fide written
Parent Acquisition Proposal which Parent’'s Boar®inéctors determines in good faith, in consultatwath its financial advisors and outside
legal counsel is a Parent Superior Proposal, teimithis Agreement for the purpose of entering éntiefinitive acquisition agreement,
merger agreement or similar definitive agreemeritfarent Alternative Acquisition Agreemehtwith respect to such Parent Superior
Proposal, if, and only if, Parent’'s Board of Diast has determined in good faith, after consultesuith its financial advisors and outside
legal counsel, that the failure to take such
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action is inconsistent with the fiduciary dutiesRafrent’s Board of Directors to Parenstockholders under applicable law and Parent ties
with Section 7.4(i) and concurrently with enterintp a Parent Alternative Acquisition Agreementhwiéspect to such Parent Superior
Proposal, (1) Parent terminates this Agreement@om@ance with the provisions of Section 9.1(h) @)dParent pays the Parent Termination
Fee and the Parent Expenses in accordance wittoS&c2(g).

() Prior to Parent taking any action permitted (i) en8ection 7.4(h)(x)(i), Parent shall provide thenpany with
five (5) Business Days’ prior written notice adwigithe Company it intends to effect a Parent ChamiRecommendation and specifying, in
reasonable detail, the reasons therefor and, datioly five (5) Business Day period, if requestedhgyCompany, Parent engages in good
faith negotiations with the Company to amend tmegeof this Agreement in a manner that obviatest#ed to effect a Parent Change in
Recommendation or (ii) under Section 7.4(h)(x}ii)Section 7.4(h)(y) Parent shall provide the Comypaith five (5) Business Days’ prior
written notice (it being understood and agreed déimgtmaterial amendment to the amount or form abimeration payable in connection with
the applicable Parent Acquisition Proposal shajuie a new notice and an additional two (2) Bussngay period) advising the Company
that Parent’s Board of Directors intends to takehsaction and specifying the material terms andlitioms of the Parent Superior Proposal
and that Parent shall, during such five (5) Busiri@ay period (or subsequent two (2) Business Dapgg negotiate in good faith with the
Company to make such adjustments to the terms @mditons of this Agreement such that such Parexfulsition Proposal would no longer
constitute a Parent Superior Proposal.

)] Parent shall notify the Company promptly (but ity @went within 24 hours) after receipt or occureen€ any
Parent Acquisition Proposal, of (i) the materiafte and conditions of any such Parent AcquisitioopBsal and (i) the identity of the Person
making any such Parent Acquisition Proposal. lditeah, Parent shall promptly (but in any eventhint24 hours) after the receipt thereof,
provide to the Company copies of any written docotaiion material to understanding such Parent Asttjoin Proposal which is received by
Parent from the Person (or from any representataegsors or agents of such Person) making summPAcquisition Proposal. Parent shall
not, and shall cause each of its Subsidiariesmdetminate, waive, amend or modify any provisidmny existing standstill or confidentiali
agreement to which it or any of its Subsidiariea fgrty, and Parent shall, and shall cause itsi8ialies to, enforce the provisions of any
such agreement; provided, however, that, Parentwa@ye any such provision in response to a Parequisition Proposal to the Board of
Directors of Parent made under circumstances ichvRarent is permitted under this Section 7.4 ttqgipate in discussions regarding a
Parent Acquisition Proposal, but only to the exteatessary to allow it to respond to such Parequisition Proposal as permitted under this
Section 7.4. Parent shall keep the Company reasomdormed of the status and material detailgl(iding any amendments or proposed
amendments) of any such Parent Acquisition Propasdikeep the Company reasonably informed as tméierial details of all discussions
or negotiations with respect to any such Parenufsitipn Proposal and shall provide to the Compaititin 24 hours after receipt thereof all
copies of any other documentation material to ustdeding such Parent Acquisition Proposal (as oeted by Parent in good faith) receiy
by Parent from the Person (or from any represemistiadvisors or agents of such Person) making Bamnt Acquisition Proposal. Parent
shall promptly provide the Company any material-pablic information concerning Parent provided hy ather Person in connection with
any Parent Acquisition Proposal that was
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not previously provided to the Company. The BazrBirectors of Parent shall promptly consider ood faith (in consultation with its
outside legal counsel and financial advisors) anmppsed alteration of the terms of this Agreemerthe Combination proposed by the
Company in response to any Parent Acquisition PsaboParent shall not take any action to exemptRarson from the restrictions on
“business combinations” contained in any applicdde or otherwise cause such restrictions not fiyap

Section 7.5. Stockholder Litigation . Each of the Company and Parent shall keep the ptréy hereto informed of,
and cooperate with such party in connection witly, stockholder litigation or claim against suchtpand/or its directors or officers relating
to the Combination or the other transactions coptatad by this Agreement; providetiowever, that no settlement in connection with such
stockholder litigation shall be agreed to withoatdht’s prior written consent, which consent shatlbe unreasonably withheld, conditioned
or delayed.

Section 7.6. Maintenance of Insurance. Each of Parent and the Company will use commigraisasonable efforts
to maintain in full force and effect through theo€lhg Date all material insurance policies applieab Parent and its Subsidiaries and the
Company and its Subsidiaries, respectively, anil tagpective properties and assets in effect erd#ie hereof.

Section 7.7. Public Announcements. Except with respect to any Company Change in Retendation or Parent
Change in Recommendation made in accordance wattetins of this Agreement and except in conneatitim any Company Superior
Proposal or Parent Superior Proposal, each of timep@ny, Parent, Merger Sub 1 and Merger Sub 2 signeé no public release or
announcement concerning the transactions conteedplareby shall be issued by any party withouptiar written consent of the Company
and Parent (which consent shall not be unreasonabield or delayed), except as such release mowamcement may be required by law or
the rules or regulations of any applicable Unitéakés securities exchange, in which case the pequyired to make the release or
announcement shall use its commercially reasoreffdes to allow each other party reasonable timeamment on such release or
announcement in advance of such issuance, it hgidgrstood that the final form and content of amghsrelease or announcement, to the
extent so required, shall be at the final discretibthe disclosing party.

Section 7.8. No Rights Plan. From the date hereof through the earlier of teation of this Agreement and the
Effective Time, the Company will not adopt, approveagree to adopt, a rights plan, “poison-pili"adher similar agreement or arrangement
or any anti-takeover provision in the Company Oigational Documents that is, or at the Effectiven@ishall be, applicable to the Company,
the Company Common Stock, the Combination or theraransactions contemplated by this Agreement.

Section 7.9. Section 16 Matters. Assuming that the Company delivers to ParenCihimpany Section 16
Information (as hereinafter defined) in a timelgH#on prior to the Effective Time, the Board of &itors of Parent, or a committee of non-
employee directors thereof (as such term is defioedurposes of Rule 16b-3(d) under the Exchang®, Ahall reasonably promptly
thereafter and in any event prior to the Effeclivme adopt a resolution providing in substance thatreceipt by the Company Insiders (as
hereinafter defined) of Parent Common Stock in erge for Company Common Stock and derivative seesifivith respect to Company
Common Stock pursuant to the transactions contaetplay this Agreement are
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intended to be exempt from liability pursuant tet8m: 16(b) under the Exchange Act in accordancdh Riule 16b3 and interpretations of tl
SEC thereunder. In addition, the Board of Diresimirithe Company, or a committee of non-employeeddrs thereof, shall, prior to the
Effective Time, adopt a resolution providing in stance that the dispositions by the Company InsidE€Company Common Stock
(including derivative securities with respect tongmny Common Stock) in exchange for shares of P&@emmon Stock pursuant to the
transactions contemplated by this Agreement asnded to be exempt from liability pursuant to Setti6(b) under the Exchange Act in
accordance with Rule 16b-3 and interpretationdefSEC thereunder._* Company Section 16 Informdtisimall mean information accurate
all material respects regarding Company Insidaespumber of shares of Company Common Stock andadige securities with respect to
Company Common Stock held by each such Compangdnand expected to be exchanged for shares afitRaoenmon Stock pursuant to
the transaction contemplated by this Agreementamydother information that may be required undgliaable interpretations of the SEC
under Rule 16b-3. “ Company Insidérshall mean those officers and directors of thenPany who are subject to the reporting requirements
of Section 16(a) of the Exchange Act and who atedi in the Company Section 16 Information.

Section 7.10. Reorganization.

(a) The parties intend that the Combination qualiffaasorganization within the meaning of Section 3$&¢ the
Code and will report it as such for U.S. federtdfesand local income Tax purposes. None of tingesavill knowingly take any action or fe
to take any action, which action or failure to isateasonably likely to cause the Combination tbtéequalify as a reorganization within the
meaning of Section 368(a) of the Code and the atigmis promulgated thereunder.

(b) Each of the Company, Parent, Merger Sub 1 and M&ugle 2 shall use its commercially reasonable &ffior
(i) provide the representations referred to in BadB.2(c) and Section 8.3(c), respectively, athefdate of the Joint Proxy
Statement/Prospectus, if required, and as of thei@j Date and (ii) obtain the opinions referreéht&ection 8.2(c) and Section 8.3(c),
respectively.

Section 7.11.  Parent Board of Directors. On or prior to the Effective Time, Parent shalpaint to Parent’s Board of
Directors three members of the Company’s Boardiodddors selected by the Company from any of the@ors elected at the 2014 Annual
Meeting (all of whom are eligible for such seleni@and approved by Parent; provided, however,Raa¢nt shall not exercise its approval
rights to such an extent that it fails to approvkeast three of the Company’s current directorsyjgled, further, that if any of such Company-
selected directors that have been approved by Pareninable or unwilling to serve on Parent’s BlaafrDirectors, then the number of
Company-selected directors shall be decreasedeoyumber of candidates unable or unwilling to serSabject to the consent of the
Company-selected directors appointed to the Par&uéard of Directors, Parent shall cause all sudctbrs who are appointed pursuant to
this Section 7.11 to be nominated for electiorhtPRarent’s Board of Directors at the first annmmakting following the Closing.
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Section 7.12. Financing/Financing Assistance

(a) Parent shall use its reasonable best efforts # akcause to be taken, all actions and to doaose to be done,
things necessary, advisable or proper to consumamat@btain the Financing on the terms and conditaescribed in the Commitment Letter
and Fee Letter, including using reasonable besttsffo (i) maintain in effect the Commitment Left@) satisfy on a timely basis all
conditions to the funding of the Financing sethdrt the Commitment Letter, Fee Letter and anyritdfie agreements executed in connec
therewith, (iii) negotiate and enter into defindimgreements with respect thereto on the termsa@mditions contemplated by the
Commitment Letter and Fee Letter (including afteirg effect to any “market flex” provisions setrfb in the Fee Letter executed in
connection with the Financing) or on other terr(ig),in the event that all conditions containedhe Commitment Letter and Fee Letter have
been satisfied and Parent and Merger Sub 1 andevi&tgh 2 are required to consummate the Closingupnt to the terms hereof, draw a
sufficient amount of the Financing or Alternativie&ncing to enable Parent, Merger Sub 1 and Me®gbr2 to consummate the Merger; it
being understood that the receipt of the Finanomglternative Financing is not a condition to R#ie, Merger Sub 1's or Merger Sub 2's
obligation to consummate the Closing on the termtsanditions set forth herein (subject to the ®eand conditions of Section 9.1 and
Section 9.2); and (v) enforce the counterpartiétigations and Parent’s rights under the Commitnetter in the event of a breach or
repudiation by any party thereto that would reabbnbe expected to materially impede or delay thesi@ig.

(b) Parent shall not, and shall not permit Merger Salb WMerger Sub 2 to, agree to or permit any amemiime
replacements, supplement or other modificatiomofyaive any of its rights or remedies under, tloen@itment Letter or Fee Letter without
the Company’s prior written consent; provided tRatent may (x) enter into any amendment, replacgraepplement or other modification
to or waiver of any provision of the Commitment teetor Fee Letter if such amendment, replacemepflement or other modification or
waiver does not (i) add new (or adversely modify existing) condition to the consummation of thadficing as compared to those in the
Commitment Letter and Fee Letter as in effect @date hereof, (ii) adversely affect the abilityRafrent to enforce its rights against the o
parties to the Commitment Letter and Fee Letteén &ffect on the date hereof or in any definitiggeements executed in connection here'
(iii) reduce the aggregate amount of the Financimgtemplated thereunder, or (iv) contain any giovis that otherwise would reasonably be
expected to prevent, materially delay or materimiipede the consummation of the Financing or taegactions contemplated by this
Agreement; and (y) amend the Commitment Lettedtblanders, lead arrangers, book runners, synditatjents or similar entities who had
not executed the Commitment Letter as of the ditei® Agreement so long as any such addition wogldreasonably be expected to
prevent, materially hinder or materially delay tonsummation of the Financing or the transactiamsemplated by this Agreement or the
availability of the Financing under the Commitmeetter. Parent shall promptly deliver to the Compaopies (redacted only as to fee
amounts, dates and certain other economic termisidimg in respect of the “market flex” and “sed¢i@$ demand” provisions, in the case of
the Fee Letter) of any such amendment, replacersepplement or other modification or waiver of @@mmitment Letter or Fee Letter.

(c) In the event any portion of the Financing becomesvailable on the terms and conditions describext in
contemplated by the Commitment Letter (includinga§iving
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effect to the “market flex” provisions set forthtime Fee Letter executed in connection with thek@ing) for any reason, Parent shall, in
consultation with the Company, use its reasonag$t &fforts to arrange to obtain, as promptly astarable following the occurrence of such
event, alternative financing from the same or aléve sources (the " Alternative Financif)gn an amount sufficient (together with cash on
hand of the Company) to fund the Cash Consideratimncash payable to holders of Company Equity li@ursuant to Section 1.8, the
Required Indebtedness and all other fees and egpémsurred by Parent, Merger Sub 1, Merger Sulidfae Company in connection with
the Merger and the other transactions contemplaeeby and which would not contain any provisidrat tivould reasonably be expected to
prevent, materially delay or materially impede to@summation of the Financing or Alternative Firiagor the transactions contemplatec
this Agreement, including any conditions to thesaodg of such Financing or Alternative Financingtthge materially less favorable to Parent
than the conditions to closing in the Commitmeritére(as defined immediately prior to such Altermat=inancing). If an Alternative
Financing is required in accordance with this $ecid.12(c), Parent shall obtain, and when obtaipesijide the Company with a copy of, a
new financing commitment that provides for sucheAtative Financing, and Parent shall comply wihciivenants in Section 7.12(a) and
Section 7.12(b) with respect to the Commitmentéretas defined immediately after receipt of suctedlative Financing).

(d) Parent shall give the Company prompt written natitany material breach or repudiation by any paftthe
Commitment Letter or Fee Letter of which Parentdmees aware or any termination of the Commitmenteleir Fee Letter. Parent shall
keep the Company informed on a reasonably curr@sisbn reasonable detail of the status of itsrefftm arrange and consummate the
Financing.

(e) Parent, Merger Sub 1, Merger Sub 2 or an affilaézeof may (i) commence an offer to purchase vésipect to
any and all of the outstanding aggregate prin@pabunt of the Company’s Notes for cash on pric@sethat are determined by Parent and in
compliance with applicable law (including SEC rudasl regulations) and the provisions of the indesstgoverning the applicable series of
Notes to be consummated substantially simultangauish the Closing and no earlier than the Effeetiime using funds provided by Par
(the * Offers to Purchas®, and (ii) solicit the consent of the holderseaaich series of Notes, regarding certain proposeshdments to the
indenture governing such series of Notes (the &iridre Amendment9 as determined by Parent and in compliance wiibliaable law
(including SEC rules and regulations) and the miovis of the indentures governing the applicablees®f Notes and as set forth in the tei
offer and consent solicitation documents sent tdédrs of such series of Notes to become effectitmstantially simultaneously with the
Closing and no earlier than the Effective Time,esthamendments may include the elimination of aBulrstantially all of the restrictive
covenants and certain other provisions containdkdrndenture governing such series of Notesdhatbe eliminated upon the favorable \
of the holders of a majority of the principal amobthereof (the “ Consent Solicitatiohsnd, together with the Offers to Purchase, tiebt
Tender Offer’); provided, in each case, that this Agreement sttd have been terminated in accordance withchetiX. Any documentation
relating to the Debt Tender Offer (including all@mdments or supplements thereto) (the “Offer Doausieand all material requested to be
published or mailed to the holders of the Notesannection with any Debt Tender Offer shall be sabjo the prior review of, and comment
(which review shall be made as promptly as readgmahctical) of the Company and reasonably actset® the Company; provided that,
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any event, Parent and the Company hereby agreé)ttta¢ terms and conditions of the Debt Tenddefshall provide that the closing
thereof shall be contingent upon the consummatidgheoMerger at the Effective Time; (ii) the Inderd Amendments shall not require the
consent of the holders of more than a majorityhefautstanding principal amount of the applicaklées of Notes in the aggregate, and
(i) promptly upon expiration of the Consent Sdktions, assuming the requisite consents have tamsived with respect to such series of
Notes, the Company shall execute a supplementahtode to the indentures governing each serieotéd\that will not become operati
prior to the Effective Time and shall use reasoadglst efforts to cause the trustee under eachisdehture to enter into such supplemental
indenture prior to or substantially simultaneouslth the Closing. Concurrent with the Effective Epand in accordance with the terms of
Debt Tender Offer, the Surviving Company shall @tder purchase and purchase each series of Notpsity tendered and not properly
withdrawn in the Debt Tender Offer using funds pded by or at the direction of Parent. Parent hemelvenants and agrees to, promptly
following the Effective Time, directly or indiregtpay for the Notes properly tendered and not witeh to the extent required pursuant tc
terms of the Debt Tender Offer. Any Indenture Anmaedts contemplated by the Debt Tender Offer skaknt to the form in effect prior to
the effectiveness of any Indenture Amendments anaf Imo further effect if the Closing does not accu

)] If at any time prior to the completion of the D&lender Offer any information should be discovergdHe
Company or by Parent that the Company or Paresbnadbly believes should be set forth in an amentoresupplement to the Offer
Documents, so that the Offer Documents shall notain an untrue statement of a material fact ort dongtate any material fact required tc
stated therein or necessary in order to make #tersents therein, in light of the circumstanceseun¢hich they were made, not misleading,
the party that discovers such information shalhgstly notify the other party, and an appropriateeadment or supplement prepared by
Parent describing such information shall be diseated by or on behalf of the Company to the holdéthe applicable Notes. The parties
shall comply with the requirements of Rule I4eander the Exchange Act, to the extent applicabid,any other applicable laws in connec
with the Debt Tender Offer.

(9) Parent shall pay the fees and out-of-pocket exgenisany dealer manager, information agent, depgsiir other
agent retained in connection with the Debt TendéerO At Parents expense, the Company shall provide all cooperatiasonably request
by Parent that is necessary or reasonably regirrednnection with the Debt Tender Offer, includimgthout limitation, executing
supplemental indentures to the indentures govermaat) series of Notes that will become operativg iommediately upon the Effective
Time, using reasonable best efforts to cause tiséete under each such indenture to enter suchesupptal indenture prior or substantially
simultaneously with the Closing, and providing thi®rmation necessary to distribute the applicabifer Documents to the holders of the
applicable series of Notes. The Company shalbeatquired to deliver or to cause its counseklivedr any legal opinions in connection
with the Debt Tender Offer or the execution by titustee under any indenture of any supplementa&rindes required in connection with the
consummation thereof.

(h) Notwithstanding anything to the contrary contaiirethis Section 7.12, the Company shall not be ireguo take
any action in connection with the Debt Tender Offet it believes, after consultation with coungg@lcould reasonably be expected to cause
the Company
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to violate (A) federal or state securities lawgBy the provisions of the indentures governingdpelicable series of Notes or (ii) would
reasonably be expected to cause the Company taialigteiolate the provisions of any other mateigahtract of the Company and its
Subsidiaries. It is expressly agreed by the pah@reto that the failure to obtain the consehefolders of the Notes in connection with
Debt Offer shall not be deemed to be a breach &¥ttmpany under this Agreement or a failure of @mdition hereto.

() Prior to the Closing, the Company shall provid@#went, Merger Sub 1 and Merger Sub 2, and shadleciis
Subsidiaries to, and shall use its reasonabledfifests to cause the respective officers, employagsnts and representatives of the Company
and its Subsidiaries to, provide to Parent, Me&ydr 1 and Merger Sub 2 all cooperation reason&gjyasted by Parent that is necessary or
reasonably required in connection with the Finagcincluding the following: (i) using reasonablesbefforts to make the Company’s and its
Subsidiaries’ senior management and other repratbezs available to participate in a reasonablebmmof meetings and calls, presentations,
road shows, due diligence sessions (including at@uy due diligence sessions), drafting sessiodssassions with rating agencies, investors
and prospective lenders on reasonable advanceen(itjcassisting with the preparation of approf@iand customary materials for rating
agency presentations, offering and syndication oh@nis, bank information memoranda, business projegtother marketing documentation
and similar documents reasonably required in caiorewith the Financing (and executing customargyresentation letters in connection
therewith); provided, that any such marketing mateishall reflect that one or more of Parent asdubsidiaries will be the obligors at
Closing and that the Company and its Subsidiahedi bave no obligations thereunder unless and t&iEffective Time occurs;
(iiif) executing and delivering definitive financimipcuments, (and assisting in the preparation plicgble schedules and other information
necessary in connection therewith) including amdpk and security documents, any loan agreememtency or interest hedging
agreements, certificates, and other definitiverfoiag documents usual and customary for transastdthe type contemplated by the
Commitment Letter on terms reasonably requestdddgnt, provided that no obligation of the Compangny of its Subsidiaries under any
such document or agreement shall be effective thaiEffective Time; (iv) using reasonable besbeff to facilitate the pledging of collateral
(including cooperation in connection with the pdfaf existing Indebtedness to the extent contemepldy this Agreement and the release of
related Liens and terminations of security intexepgirovided that no pledge or pay-off of existingebtedness shall be effective or required,
as the case may be, until the Effective Time; @ipg reasonable best efforts to furnish, on a denfiial basis (other than the financial
statements required by clause (vii) below), to Rafderger Sub 1 and Merger Sub 2 and the Finarsmgces, as promptly as reasonably
practicable, financial and other pertinent inforimatregarding the Company as may be reasonablyested by Parent in connection with the
Financing, including all financial statements amldeo financial data regarding the Company reasgnagjuired by the Commitment Letter
(but excluding pro forma financial information);Yexecuting and delivering (or using reasonabk leforts to obtain from its advisors), and
causing its Subsidiaries to execute and deliveugerreasonable best efforts to obtain from it$sads), customary certificates, accounting
comfort letters (including consents of accountdmotsise of their audit reports in any financialtstaents relating to the Financing) or other
documents and instruments relating to guarantegetirer matters ancillary to the Financing as maydasonably requested by Parent as
necessary and customary in connection with therfeing, (vii) providing audited consolidated finaaicstatements of the Company covering
the three (3) fiscal

72




years immediately preceding the Closing for whioliged consolidated financial statements are reduio have been filed pursuant to
Exchange Act, and unaudited financial statememslfding footnotes) for any regular quarterly imefiscal period or periods of the
Company ended after the date of the most receritealithancial statements and at least 45 days pithe Closing Date (the information
required to be delivered pursuant to this clausglfeing referred to as the “ Required Financidbtrmation”), (viii) requesting that its
independent accountants cooperate with and assishfin preparing customary and appropriate inédion packages and offering materials
as the parties to the Commitment Letter may reddgmaquest for use in connection with the offerargl/or syndication of debt securities,
(ix) using reasonable best efforts to assist imiolrtg third party consents in connection with Eieancing, and in extinguishing Existing
Indebtedness of the Company and its Subsidiariéselaasing liens securing such indebtedness cim ease to take effect at the Effective
Time, (x) furnishing all documentation and otheéoimation required by Governmental Entities undgplaable “know your customer” and
anti-money laundering rules and regulations, inicigdhe U.S.A. Patriot Act of 2001, but in eachesaslely as relating to the Company and
its Subsidiaries to the extent reasonably requdstdearent or Merger Sub 1 or Merger Sub 2, andgking such other customary actions as
are reasonably requested by Parent or the Finasangces to facilitate the satisfaction of all dtinds precedent to obtaining the Financing
set forth in the Commitment Letter to the exterthwi the control of the Company (including deliverfythe stock and other equity certifica
of the Companys Subsidiaries to Parent); provided that nothingineshall require until the Effective Time occuegher the Company or a
of its Subsidiaries to (A) pay any fees, expemsagher amounts in connection with the Financ{gg,have any liability or obligation under
any loan agreement or any related document or Hrer agreement or document related to the Finan¢@igncur any liability in connection
with the Financing contemplated by the Commitmegitér, (D) enter into any definitive agreement @amenitment that would be effective
prior to the Effective Time (other than customargmagement representation letters), (E) providesaci cooperation to the extent that it
would interfere materially and unreasonably witl Business or operations of the Company and itsi@iabies, (F) deliver (x) any financial
information in a form not customarily prepared hg Company or its Subsidiaries or (y) any financifdrmation with respect to a fiscal
period that has not yet ended or (G) take any adtiat would conflict with or violate the Companygsany of its Subsidiaries’ organizational
documents or any applicable laws. For the avoidafdoubt, the Board of Directors of the Compang aach of its Subsidiaries, in each
case as constituted prior to the Effective Tima]lsiot be required to adopt any resolutions oetaky other action in connection with the
authorization of any of the Financing other thaapprove regulatory filings relating to the Compamyl its Subsidiaries in connection
therewith.

)] All material non-public information regarding th@@pany and its Subsidiaries provided to ParentgeleBub 1,
Merger Sub 2 and their respective representativesupnt to this Section 7.12 shall be kept contidéby them in accordance with the
Confidentiality Agreement. The Company hereby emts to the use of all of its and its Subsidiariegbs in connection with the Financing;
provided that such logos are used solely in a mathae is not intended to nor is reasonably likehharm or disparage the Company or an
its Subsidiaries, the reputation or goodwill of @empany or any of its Subsidiaries or any of tlasets, including their logos and marks.

() Parent shall, promptly upon written request by@oenpany, reimburse the
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Company for all reasonable and documented out-okgtocosts and expenses (including without linoiagprofessional fees and expenses of
accountants, legal counsel and other advisorg)et@xtent such costs are incurred by the Compaity SBubsidiaries in connection with
cooperation provided by the Company, its Subsiégrtheir respective officers, employees and aiyanesentatives pursuant to the terms of
Section 7.12 (including in connection with the Fioag and/or the Debt Tender Offer), or in conr@mttivith compliance with its obligations
under Section 7.12, and Parent hereby agrees eéminifly and hold harmless the Company and its Sisdh#d and their respective officers,
employees, agents and representatives (collecfitfedy'Financing Indemnitees”) from and against ang all liabilities, damages, claims,
costs, expenses or losses suffered or incurreddmy th connection with the Financing and Debt Ter@féers, any information utilized in
connection therewith (other than arising from imfietion provided in writing by the Company or itsbSidiaries) and any misuse of the logos
or marks of the Company or its Subsidiaries, extefte extent that such liabilities, damagesnesicosts, expenses or losses arose out of 0
result from the willful misconduct of a Financingdiemnitee (the obligations in this sentence, thancing Cooperation Indemnity The
obligations of Parent in the foregoing sentencd shiavive the consummation of the Merger and amynination of this Agreement. After t
Effective Time, the Financing Cooperation Indemmityy may be amended or waived in respect of angrkging Indemnitee with the cons

of such Financing Indemnitee.

ARTICLE VIILI.

CONDITIONS PRECEDENT

Section 8.1. Conditions to Each Partys Obligation to Effect the Combination. The obligations of the Company,
Parent, Merger Sub 1 and Merger Sub 2 to effec€Cmabination are subject to the satisfaction owvemon or prior to the Closing Date of
following conditions:

(a) Company Stockholder ApprovalThe Company shall have obtained the RequiredpaomVote in connection
with the approval and adoption of this Agreememnt e Combination by the stockholders of the Corgpan

(b) Parent Stockholder ApprovalParent shall have obtained the Required Paret& i connection with the appro
of the Parent Share Issuance and the approvaldomdian of the Parent Charter Amendment by thek$tolders of Parent.

(c) No Injunctions or Restraints, lllegalityNo statute, rule, regulation, executive ordecrde or ruling, shall have
been adopted or promulgated, and no temporanaiestg order, preliminary or permanent injunctiarother order issued by a court or other
U.S. governmental authority of competent jurisdictshall be in effect, having the effect of makihg Combination illegal or otherwise
prohibiting consummation of the Combination; praddhowever, that the provisions of this Sectidr{@.shall not be available to any party
whose failure to fulfill its obligations pursuamt $ection 7.3 shall have been the cause of, of Iséra resulted in, such order or injunction.

(d) HSR Act. The waiting period (and any extension therepf)ligable to the Merger and the other transactions
contemplated pursuant to this Agreement under B8R Act
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shall have been terminated or shall have expired.

(e) FCC and State Reqgulator Approval3he (i) authorization required to be obtainamhfrthe FCC and (ii) Consents
required to be obtained from the State Regulatomtteer Governmental Entities set forth on Sche@ulée) in connection with the
consummation of the Merger shall have been obtaigerkpt, in the case of clause (ii), to the extieatfailure to obtain such Consents would
not have a Specified Material Adverse Effect ovpre Parent and its Subsidiaries from operatinifpénrelevant state following the
Combination.

() NYSE Listing. The shares of Parent Common Stock to be issuttttiMerger shall have been approved for
listing on the NYSE (or any successor inter-degletation system or stock exchange thereto) sutgeafficial notice of issuance.

(9) Effectiveness of the Regqistration Statemeiithe Registration Statement shall have been aetkffective by the
SEC under the Securities Act. No stop order sudipgrthe effectiveness of the Registration Statdrakall have been issued by the SEC and
no proceedings for that purpose shall have beéated by the SEC.

Section 8.2. Additional Conditions to Obligations of Parent, Merger Sub 1 and Merger Sub 2 The obligations
of Parent, Merger Sub 1 and Merger Sub 2 to effectCombination are subject to the satisfactionyaiver by Parent, on or prior to the
Closing Date, of the following additional conditin

€)) Representations and Warrantie§) The representations and warranties of the@any contained in Section 3.1
(a) (Organization), Section 3.5 (Authorization afalidity of Agreement), Section 3.6(c) and thetfsentence of Section 3.6
(b) (Capitalization and Related Matters), SectidZd3INo Brokers), Section 3.28 (Board Approval) &wttion 3.29 (Vote Required) shall be
true and correct in all material respects, in ezagde both when made and at and as of the Clositeg &aif made at and as of such time
(except to the extent expressly made as of areealdite, in which case as of such date), (ii) @measentations and warranties of the Comj
contained in Sections 3.6(a) and (b) (Capitalizatind Related Matters) (other than the first astidantences of Section 3.6(b)) shall be true
and correct in all respects (except for such ingazas as are de minimis in the aggregate), in east both when made and at and as of the
Closing Date, as if made at and as of such datefi:to the extent expressly made as of an edditgr, in which case as of such date), (iii)
representation and warranty of the Company condaim&ection 3.9(a) (Absence of Certain Changdsvents) shall be true and correct in
respects both when made and at and as of the GIBsite, and (iv) all other representations and avaies of the Company set forth in this
Agreement shall be true and correct both when raadeat and as of the Closing Date, as if madedhtarof such time (except to the extent
expressly made as of an earlier date, in which aas# such date), except, in the case of thisseldiv), where the failure of such
representations and warranties to be so true ameotgwithout giving effect to any limitation as ‘tmateriality” or “Company Material
Adverse Effect” set forth therein) does not havel would not reasonably be expected to have, iddally or in the aggregate, a Company
Material Adverse Effect. Parent shall have reagi@eertificate of an executive officer of the Canp to such effect.

(b) Performance of Obligations of the Companyhe Company shall have
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performed in all material respects and compliedllimaterial respects with all agreements and canenrequired to be performed or
complied with by it under this Agreement at or pttio the Closing Date. Parent shall have recewvedrtificate of an executive officer of the
Company to such effect.

(c) Tax Opinion. Parent shall have received from Willkie Farr &l@gher LLP, counsel to Parent, on the Closing
Date, a written opinion dated as of such date imfand substance reasonably satisfactory to Pdcetite effect that, on the basis of certain
facts, representations and assumptions set foméferred to in such opinion, for U.S. federal immTax purposes, the Combination will be
treated as a reorganization within the meaningeatiSn 368(a) of the Code. In rendering such @pinsuch counsel shall be entitled to
receive and rely upon representations of officéf8avent, Merger Sub 1, Merger Sub 2 and the Cognpahe condition set forth in this
Section 8.2(c) shall not be waivable after recefihe approval and adoption of this Agreementhgystockholders of Parent unless further
stockholder approval is obtained with appropriaseldsure.

Section 8.3. Additional Conditions to Obligations of the Company. The obligations of the Company to effect the
Combination are subject to the satisfaction ofjaiver by the Company, on or prior to the Closing®of the following additional
conditions:

(a) Representations and Warrantie§) The representations and warranties of PaiMatger Sub 1 and Merger Sub 2
contained in Section 4.1(a) (Organization), Sectidn(Authorization and Validity of Agreement), $ien 4.6(c) and the first sentence of
Section 4.6(b) (Capitalization and Related MatteBgtion 4.21 (No Brokers), Section 4.25 (Boargrywal) and Section 4.26 (Vote
Required) shall be true and correct in all mategapects, in each case both when made and asafdte Closing Date, as if made at and as
of such time (except to the extent expressly madsaf an earlier date, in which case as of such) dailethe representations and warranties of
Parent contained in Sections 4.6(a) and (b) (Clagitaon and Related Matters) (other than the firsd last sentences of Section 4.6(b)) shall
be true and correct in all respects (except fohsuaccuracies as are de minimis in the aggregatepch case both when made and at and as
of the Closing Date, as if made at and as of sincé fexcept to the extent expressly made as oadieedate, in which case as of such date),
(iii) the representations and warranties of Parglet,ger Sub 1 and Merger Sub 2 contained in Seéti®(a) (Absence of Certain Changes or
Events) shall be true and correct in all respectk fivthen made and at and as of the Closing Datk(i@hall other representations and
warranties of Parent, Merger Sub 1 and Merger Ssdtt Porth in this Agreement shall be true andextrboth when made and at and as of the
Closing Date, as if made at and as of such timeef@xto the extent expressly made as of an eddigr, in which case as of such date), except
in the case of this clause (iv),where the failureuxh representations and warranties to be satrdecorrect (without giving effect to any
limitation as to “materiality” or “Parent MateriAldverse Effect” set forth therein) does not hawvel would not reasonably be expected to
have, individually or in the aggregate, a Parentévlal Adverse Effect. The Company shall have nemeia certificate of an executive officer
of Parent to such effect.

(b) Performance of Obligations of ParenParent shall have performed in all material eespand complied in all
material respects with all agreements and covemagtsred to be performed or complied with by itlanthis Agreement at or prior to the
Closing Date. The
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Company shall have received a certificate of arcethee officer of Parent to such effect.

(c) Tax Opinion. The Company shall have received from Wachtdfitdn, Rosen & Katz, special counsel to the
Company, on the Closing Date, a written opinioredats of such date in form and substance reasosati$jactory to the Company, to the
effect that, on the basis of certain facts, repregi®ns and assumptions set forth or referred such opinion, for U.S. federal income Tax
purposes, the Combination will be treated as agagtration within the meaning of Section 368(ajhef Code. In rendering such opinion,
such counsel shall be entitled to receive andupbn representations of officers of Parent, Me&ydy 1, Merger Sub 2 and the Company.
The condition set forth in this Section 8.3(c) $hak be waivable after receipt of the approval addption of this Agreement by the
stockholders of the Company unless further stoaérahpproval is obtained with appropriate disclesur

ARTICLE IX.
TERMINATION

Section 9.1. Termination . This Agreement may be terminated and the Comibimatbandoned at any time prior to
the Effective Time, by action taken or authorizgdiee Board of Directors of the terminating partyparties, and except as provided below,
whether before or after approval of the matterseméed in connection with the Merger by the stotdkérs of the Company or Parent:

€) By mutual written consent of Parent and the Comphgpyaction of their respective Boards of Directors

(b) By either the Company or Parent if the Effectiven€ishall not have occurred on or before March 0452(the “
Termination Daté); provided, however, that if all of the condit®io Closing shall have been satisfied or shathba capable of being
satisfied, other than the conditions set fortheéet®ns 8.1(d) and (e), the Termination Date magxtiended by Parent or the Company, by
written notice to the other party, to a date ntgrighan June 15, 2015; provided, further, th#téf Termination Date is not extended pursuant
to the preceding proviso, and the Marketing Pehiasl commenced fewer than twenty days prior to tlggnal Termination Date, the
Termination Date shall be automatically extendethéoday following the final day of the Marketingri®dd; provided, further, that the right to
extend or terminate this Agreement under this 8e@il1(b) shall not be available to any party whadlare to fulfill any obligation under th
Agreement has been the primary cause of the failiitiee Effective Time to occur on or before themmation Date and such action or
failure to perform constitutes a breach of this @gment;

(c) By either the Company or Parent if any Governmetdity shall have issued an order, decree or gudintaken
any other action permanently restraining, enjoirongtherwise prohibiting or making illegal thertsactions contemplated by this Agreem
and such order, decree, ruling or other action $iaale become final and nonappealable; providetttieaparty hereto seeking to terminate
this Agreement pursuant to this Section 9.1(c)lstele used its reasonable best efforts to remoele gestraint or prohibition as required by
this Agreement; and provided, further, that thétig terminate this Agreement pursuant to thigise®.1(c) shall
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not be available to any party hereto whose bre&emy provision of this Agreement results in theomition of such order, decree or ruling
the failure of such order, decree or ruling to &ésisted, resolved or lifted;

(d) By either the Company or Parent if (i) the apprdwathe stockholders of the Company required fer th
consummation of the Merger shall not have beenirddisby reason of the failure to obtain the ReguiZempany Vote at the Company
Stockholders Meeting (or any adjournment or postpoent thereof) or (ii) the approval by the stockleo$ of Parent required for the Parent
Share Issuance and the Parent Charter Amendméhhshhave been obtained by reason of the failarebtain the Required Parent Vote at
the Parent Stockholders Meeting (or any adjournraepbstponement thereof);

(e) By Parent (i) prior to the Company Stockholders teg if there shall have been a Company Change in
Recommendation or the Board of Directors of the @any shall have approved or recommended a Compapsridr Proposal (or the Board
of Directors of the Company resolves to do anyhefforegoing), whether or not permitted by Secfiah (ii) if the Company shall fail to call
or hold the Company Stockholders Meeting in viaiatof Section 7.1(c); or (iii) if the Company shialve committed an Intentional Breach
of any of its material obligations under Sectio#;7.

() By the Company (i) prior to the Parent Stockholddeeting, if there shall have been a Parent Change
Recommendation or the Board of Directors of Paséatl have approved or recommended a Parent Atiguistroposal (or the Board of
Directors of Parent resolves to do any of the foieg)), whether or not permitted by Section 7.9,i{iParent shall fail to call or hold the
Parent Stockholders Meeting in violation of Secffof(d); or (iii) if Parent shall have committed latentional Breach of any of its material
obligations under Section 7.4;

(9) By the Company, pursuant to Section 7.4(c), sultfecompliance with the applicable provisions ottBm 7.4(c)
Section 7.4(d) and Section 7.4(e);

(h) By Parent, pursuant to Section 7.4(h), subjecbtagiance with the applicable provisions of Secfiof(h),
Section 7.4(i) and Section 7.4());

0] By the Company if all the conditions set forth iacBon 8.1 and 8.2 have been satisfied (other tihase
conditions that by their nature are to be satiséie@losing provided that such conditions are reably capable of being satisfied at Closing)
and Parent has failed to obtain proceeds pursaahetCommitment Letter (or any Alternative Finanpisufficient to fund the Cash
Consideration, the cash payable to holders of Comgauity Awards, the Required Indebtedness andthélr fees and expenses as may be
necessary to consummate the transactions contexdpiateby by the end of the Marketing Period;

()] By the Company if there shall have been a brea@mnpfrepresentation, warranty, covenant or agreeorethe
part of Parent, Merger Sub 1 or Merger Sub 2 caethin this Agreement (other than any breach ofi@ed.22 or 7.12 or of Parent’'s
obligation to consummate the transaction on thei@tpDate under circumstances pursuant to Sectiqij) &h which the Company is entitled
to terminate this Agreement) such that the conalitiset forth in Section 8.3(a) or Section 8.3(bluldaot be satisfied and (i) such breach is
not reasonably
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capable of being cured or (ii) in the case of abheof a covenant or agreement (other than antlatexi Breach of Parent’s obligations under
Article 1), if such breach is reasonably capabléeihg cured, such breach shall not have been quiedto the earlier of (A) 40 days
following notice of such breach and (B) the Terntima Date; provided that the Company shall not hisngeright to terminate this Agreement
pursuant to this Section 9.1(j) if the Companyhisrtin material breach of any of its representatigrarranties, covenants or agreements
contained in this Agreement; or

(k) By Parent if there shall have been a breach of@psesentation, warranty, covenant or agreemetti@part of
the Company contained in this Agreement such tleatonditions set forth in Section 8.2(a) or Sec8®(b) would not be satisfied and
(i) such breach is not reasonably capable of beimgd or (ii) in the case of a breach of a covepamigreement, if such breach is reasonably
capable of being cured, such breach shall not haea cured prior to the earlier of (A) 40 daysdwaiing notice of such breach and (B) the
Termination Date; provided that Parent shall netehtae right to terminate this Agreement pursuarthts Section 9.1(k) if Parent, Merger
Sub 1 or Merger Sub 2 is then in material breacingfof its representations, warranties, covenanégreements contained in this
Agreement.

Section 9.2. Effect of Termination .

(a) In the event of termination of this Agreement bipei the Company or Parent as provided in SectibntBis
Agreement shall forthwith become void and therdldieano liability or obligation on the part of Rt or the Company or their respective
officers or directors except with respect to théet®n 9.2, Section 7.12(k) and Article X, providédt, except as set forth in the following
sentence, termination of this Agreement shall ali¢ve any party from any liability or damages imed or suffered by a party to the extent
such liability or damages were the result of, frauény Intentional Breach of any covenant or agieg in this Agreement occurring prior to
termination (in each case, which may be pursued lonthe party through actions expressly approwethb party’s Board of Directors, as
applicable), which liability or damages shall netlimited to reimbursement of the party’s expermesut-ofpocket costs and may include,
the extent proven and recoverable under applidableother damages suffered by the party, anddlmilation of damages suffered by the
party may include, to the extent proven, loss satfdy the party’s shareholders (including the Gepéthe bargain lost by the party’s
shareholders, taking into account without limitattbe total amount payable to such shareholdersrithds Agreement), which shall be
deemed in such event to be damages only of thg gad not of the party’s shareholders themselgsh party agrees that notwithstanding
anything in this Agreement to the contrary, inchgiSection 10.4(a), in the event that any Compamyrnination Fee, Parent Termination Fee
or Financing Fee is payable to a party in accordawith this Agreement, other than in the case tefimination of this Agreement by the
Company pursuant to Section 9.1(i), the paymesuoh fee and any applicable expenses shall betdasd exclusive remedy of such party,
its Subsidiaries, stockholders, Affiliates, offisedirectors, employees and representatives aghmstther party or any of its representatives
(including, with respect to Parent, Merger Sub d Ererger Sub 2, any Financing Source) or Affiliafles and in no event will such party
being paid any such fee and expenses or any atbbrRerson seek to recover any other money danoagegk any other remedy based on a
claim in law or equity (including, without limitatth, specific performance) with respect to, (i) &ss suffered, directly or indirectly, as a
result of the failure of the Merger to be consurnedatii) the
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termination of this Agreement, (iii) any liabiliseor obligations arising under this Agreement,igrgny claims or actions arising out of or
relating to any breach, termination or failure oliader this Agreement, and upon payment of any @y Termination Fee, Parent
Termination Fee or Financing Fee, and any applkcakpenses, in accordance with this Agreementereibe party paying such fee and such
expenses, nor any representative (including, vegipect to Parent, Merger Sub 1 and Merger SubyZ-imancing Source) or Affiliate of su
party shall have any further liability or obligatito the other party relating to or arising outhoé Agreement or the transactions contempl
hereby.

(b) If Parent shall terminate this Agreement pursuar@dction 9.1(e), then the Company shall pay terfRanot later
than two (2) Business Days following such termioatian amount in cash equal to Two Hundred Millwilars ($200,000,000) (the “
Company Termination FE® plus the Parent Expenses, within two Businesgsater delivery to the Company of Parent’s writtetice of
the amount of such Parent Expenses.

(c) If (i) the Company or Parent shall terminate thgrédement pursuant to Section 9.1(b) or Sectiord¥i)((ii) at or
prior to the time of the Company Stockholders Megethere shall have been publicly disclosed or anned and not withdrawn prior to the
Company Stockholders Meeting a bona fide writtem@any Acquisition Proposal and (iii) within 9 mosttollowing the termination of this
Agreement, the Company enters into a definitiveeagrent with respect to, or consummates, a Compaguisition Proposal, then the
Company shall pay to Parent, not later than twadrigass Days after the execution of the definitiveeaghnent or consummation of the
transaction, as applicable, the Company Termind&mm plus Parent Expenses (except to the exte@dhgany has previously paid any s
Parent Expenses).

(d) If the Company shall terminate this Agreement pansto Section 9.1(f) , Parent shall pay to the Gany, not
later than two Business Days after the terminaditihe Agreement, an amount equal to Three HunBikeg Million Dollars ($350,000,000)
(the “ Parent Termination Fég plus the Company Expenses, within two Business Bégs delivery to Parent of written notice of #mmoun
of such Company Expenses.

(e) If (i) the Company or Parent shall terminate thigdement pursuant to Section 9.1(b) or Sectiord¥(if)( (ii) at
or prior to the time of the Parent Stockholders fibggthere shall have been publicly disclosed aroaimced and not withdrawn prior to the
Parent Stockholders Meeting a bona fide writtere®BaAcquisition Proposal and (iii) within 9 monttmlowing the termination of this
Agreement, Parent enters into a definitive agre¢méh respect to, or consummates, a Parent AdiisProposal, then Parent shall pay to
the Company, not later than two Business Days #igeexecution of the definitive agreement or comsation of the transaction, as
applicable, the Parent Termination Fee plus the fizmy Expenses (except to the extent Parent haspsty paid the Company Expenses).

() If the Company shall terminate this Agreement pansto Section 9.1(g), then the Company shall pagause to
be paid, to Parent the Company Termination Feesogmbraneously with such termination, plus the Ra&&penses, within two (2) Business
Days after delivery to the Company of Parent’stenitnotice of the amount of such Parent Expenses.
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(9) If Parent shall terminate this Agreement pursuar@dction 9.1(h), then Parent shall pay, or cambe tpaid, to th
Company the Parent Termination Fee contemporanewuisi such termination, plus the Company Expengéthin two (2) Business Days
after delivery to the Parent of Company’s writtertice of the amount of such Company Expenses.

(h) If the Company terminates this Agreement pursuafection 9.1(i), then Parent shall pay to the Camgpnot
later than two (2) Business Days after the ternomadf this Agreement, Four Hundred Fifty MillionoDars ($450,000,000) (the_“ Financing
Fee").

() If the Company or Parent shall terminate this Agreet pursuant to Section 9.1(d)(ii), then Pareatigfay to the
Company, not later than two Business Days aftetehmination of this Agreement, the Company Expsnggthin two (2) Business Days
after delivery to the Parent of Company’s writtertice of the amount of such Company Expenses.

)] If the Company or Parent shall terminate this Agreet pursuant to Section 9.1(d)(i), then the Comsdrall pay
to Parent, not later than two Business Days aftéce of the termination of this Agreement, thedPaiExpenses.

(k) All payments under this Section 9.2 by (i) the Campshall be made by wire transfer of immediateigilable
funds to an account designated by Parent, anBdiignt shall be made by wire transfer of immedjaaghilable funds to an account
designated by the Company.

0] For purposes of this Section 9.2, the term “ Comparquisition Proposdl shall have the meaning assigned to
such term in Section 7.4(a), except that the referd¢o “more than 20%” in the definition of “Compaficquisition Proposalshall be deeme
to be a reference to “more than 50%”, and the teRarent Acquisition Proposéakshall have the meaning assigned to such terneatiéh 7.4
(f), except that the reference to “more than 2086thie definition of “Parent Acquisition Proposaliadl be deemed to be a reference to “more
than 50%".

(m) The Company acknowledges that the agreements nedtai this Section 9.2 are an integral part of the
transactions contemplated by this Agreement and@ra penalty, and that, without these agreeme®atgnt would not enter into this
Agreement. If the Company fails to pay promptlg #imounts due pursuant to this Section 9.2, thep@agnwill also pay to Parent Parent’s
reasonable costs and expenses (including legabfegtexpenses) in connection with any action, tholy the filing of any lawsuit or other
legal action, taken to collect payment, togethehwiterest on the unpaid amount under this Se&i@naccruing from its due date, at an
interest rate per annum equal to two percentagepmi excess of the prime commercial lending gateted by The Wall Street Journal. Any
change in the interest rate hereunder resulting fitcchange in such prime rate will be effectivéhatbeginning of the date of such change in
such prime rate. For the avoidance of doubt, ievent shall the Company be required to pay orectube paid under this Section 9.2 the
Company Termination Fee more than once.

(n) Parent acknowledges that the agreements contairtbgiSection 9.2 are an integral part of thedaations
contemplated by this Agreement and are not a pgraitl that, without these agreements, the Compaxyd not enter into this Agreement.
If Parent fails to pay promptly the amounts duespant to this Section 9.2, Parent will also patheoCompany the
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Companys reasonable costs and expenses (including legmbiied expenses) in connection with any actiotydireg the filing of any lawsu

or other legal action, taken to collect paymerggetber with interest on the unpaid amount under $igiction 9.2, accruing from its due date
an interest rate per annum equal to two percergaps in excess of the prime commercial lending cpoted by The Wall Street Journal.
Any change in the interest rate hereunder resuftong a change in such prime rate will be effectit¢he beginning of the date of such
change in such prime rate. For the avoidance vbtlin no event shall Parent be required to pagsaose to be paid under this Section 9.2

(i) the Parent Termination Fee more than onceth@)Financing Fee more than once, or (iii) moentone of the Parent Termination Fee and
the Financing Fee.

Section 9.3. Amendment. This Agreement may be amended by the partiesdydrg action taken or authorized by
their respective Boards of Directors, at any tireéobe or after approval of the matters presentesbimection with the Merger by the stock
holders of the Company, but, after any such approeeamendment shall be made which by law reqdirgber approval by such
stockholders or which reduces the Merger Consitteratr adversely affects the holders of Company @om Stock, without approval by
such holders. This Agreement may not be amendegbéky an instrument in writing signed on beh&iéach of the parties hereto; provided
that, notwithstanding anything to the contrary eemtd herein, none of Section 9.2(a), 10.3, 104000 or this Section 9.3 (or any other
provision of this Agreement to the extent an amesgminof such provision would modify the substancarmf of Section 9.2(a), 10.3, 10.4 or
10.10 or this Section 9.3) may be amended in a erathat is adverse in any respect to the Finansmgces and their respective Affiliates
without the prior written consent of the FinanciBgurces.

Section 9.4. Extension; Waiver. At any time prior to the Effective Time, the pasthereto, by action taken or
authorized by their respective Boards of Directaray, to the extent legally allowed, (i) extend tinee for the performance of any of the
obligations or other acts of the other parties toei@) waive any inaccuracies in the represeatatiand warranties contained herein or in any
document delivered pursuant hereto and (iii) waimpliance with any of the agreements or conditmm#ained herein. Any agreement on
the part of a party hereto to any such extensiomaiver shall be valid only if set forth in a wett instrument signed on behalf of such party.
The failure of any party to this Agreement to asaay of its rights under this Agreement or otheevghall not constitute a waiver of those
rights.

ARTICLE X.
MISCELLANEOUS

Section 10.1.  Non-Survival of Representations, Warranties and Agreem@s . None of the representations,
warranties, covenants and other agreements il\grisement or in any instrument delivered pursuarhis Agreement, including any rights
arising out of any breach of such representatimas;anties, covenants and other agreements, shail/s the Effective Time, except for the
covenants and agreements contained herein andrthleat by their terms apply or are to be perforrimedhole or in part after the Effective
Time and this Article X, including but not limitdd covenants and agreements of Parent containgédtions 6.3 and 7.12(k).
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Section 10.2. Disclosure Schedules

€) The inclusion of any information in the Disclosi®ehedules accompanying this Agreement will notésented an
admission or acknowledgment, in and of itself, lsobsy virtue of the inclusion of such informatiom such Disclosure Schedule, that such
information is required to be listed in such Distlee Schedule or that such information is matésiainy party or the conduct of the business
of any party.

(b) Any item set forth in the Disclosure Schedules wébpect to a particular representation, warrantgogenant
contained in the Agreement will be deemed to belaed with respect to all other applicable repnest@®ns, warranties and covenants
contained in the Agreement to the extent any deison of facts regarding the event, item or matatisclosed in such a way as to make
readily apparent from such description or specifiesuch disclosure that such item is applicablgutch other representations, warranties or
covenants whether or not such item is so numbered.

Section 10.3. Successors and Assigns No party hereto shall assign this Agreement grraghts or obligations
hereunder without the prior written consent of ¢iieer parties hereto and any such attempted assiginmithout such prior written consent
shall be void and of no force and effect; providdédwever, that Merger Sub 1 or Merger Sub 2 may assigrigtes and obligations under
this Agreement to another direct Wholly Owned Sdiasy of Parent without the consent of the Compamng Parent, Merger Sub 1 and
Merger Sub 2 may assign their rights under thise&grent as collateral security for the Financingthedexisting secured term loan credit
facility of Parent’s financing Subsidiary. This fsgment shall inure to the benefit of and shabineling upon the successors and permitted
assigns of the parties hereto. No assignmentiquopted assignment of this Agreement by any paeteto shall be valid if and to the extent
such assignment affects the treatment of the Caatibimunder Section 368(a) of the Code and theslimyaRegulations promulgated
thereunder.

Section 10.4. Governing Law; Jurisdiction; Specific Performance.

€) This Agreement shall be construed, performed afatesd in accordance with, and governed by, thes lafithe
State of Delaware. Each of the parties heretodaably agrees that any legal action or proceeditiy respect to this Agreement and the
rights and obligations arising hereunder, or feognition and enforcement of any judgment in respéthis Agreement and the rights and
obligations arising hereunder brought by the offeaty(ies) hereto or its successors or assigns$lshdirought and determined exclusively in
the Delaware Court of Chancery, or in the event @mly in the event) that such court does not teulgect matter jurisdiction over such
action or proceeding, in the United States Distliourt for the District of Delaware. Each of theries to this Agreement agrees that,
notwithstanding anything to the contrary contaihedein, it will not bring or support any actionusa of action, claim, cross-claim, third-
party claim or proceeding of any kind or descripfiwwhether in law or in equity, whether in contracin tort or otherwise, against the
Financing Sources in any way relating to this Agreat or any of the transactions contemplated ts/Algreement, including but not limited
to any dispute arising out of or relating in anywa the Commitment Letter, the Financing (or aoynenitment letter relating to any
Alternative Financing) or the performance ther@ofiny forum other than any New York State courFederal court of the United States of
America sitting in the
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Borough of Manhattan, and any appellate court femm thereof.

(b) EACH PARTY HEREBY IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY RIGHT IT
MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY LITIGATION DIRECTLY OR INDIRECTLY ARISING OUT OF OR
RELATING TO THIS AGREEMENT AND ANY OF THE AGREEMENS$ DELIVERED IN CONNECTION HEREWITH OR THE
TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY, INCLUDG, BUT NOT LIMITED TO, ANY DISPUTE ARISING OUT
OF, OR RELATING TO, THE COMMITMENT LETTER, THE FINNCING (OR ANY COMMITMENT LETTER RELATING TO ANY
ALTERNATIVE FINANCING) OR THE PERFORMANCE THEREOEACH PARTY CERTIFIES AND ACKNOWLEDGES THAT
(I) NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE,
THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF OIGATION, SEEK TO ENFORCE EITHER OF SUCH WAIVERS,
(1) IT UNDERSTANDS AND HAS CONSIDERED THE IMPLICATONS OF SUCH WAIVERS, (lll) IT MAKES SUCH WAIVERS
VOLUNTARILY, AND (IV) IT HAS BEEN INDUCED TO ENTERINTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE
MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION 0.4(b).

(c) The parties agree that irreparable damage wouldr@std that the parties would not have any adeqeatedy at
law in the event that any of the provisions of thigeement were not performed in accordance witlr gpecific terms or were otherwise
breached and that any defense in any action faifspperformance that a remedy at law would begadé¢e is hereby waived. It is
accordingly agreed that the parties shall be exitib an injunction or injunctions to prevent bieegor threatened breaches of this Agreel
and to enforce specifically the terms and provisiohthis Agreement (in addition to any and allesthights and remedies at law or in equity,
and all such rights and remedies shall be cum@aéxcept, in each case, as may be limited by @eétR2). Any requirements for the
securing or posting of any bond with such remedéyweaaived. Notwithstanding anything to the contriarthis Agreement, it is explicitly
agreed that the Company shall be entitled to speg&ific performance of Parent’s obligation to canguate the transactions contemplated by
this Agreement only if (A) all of the conditionstderth in Section 8.1 and Section 8.2 shall hagerbsatisfied or waived (other than those
conditions that by their nature are to be satisfie@losing provided that such conditions are reably capable of being satisfied at Closing)
and the Company has irrevocably confirmed to Pdtettit is ready to close, (B) the Marketing Pdras expired and (C) the proceeds of
Financing are then available in full pursuant ®® @ommitment Letter (or Alternative Financing)ld@ing understood that the Company shall,
in all events, be entitled to seek specific perfamge of Parent’s obligations in Section 7.12 of thgreement to seek to obtain the Financing
or Alternative Financing in full).

Section 10.5. Expenses All fees and expenses incurred in connection withCombination including, without
limitation, all legal, accounting, financial advigpconsulting and all other fees and expensekiaf parties incurred by a party in connection
with the negotiation and effectuation of the telansd conditions of this Agreement and the transastmmntemplated hereby and thereby, ¢
be the obligation of the respective party incursugh fees and expenses, except (a) Parent afbthpany shall each bear and pay one-half
of the expenses incurred in connection with thadil printing and mailing of the Registration Statmt and Joint Proxy Statement/Prospe
(b) as provided in Section 7.12(k), and (c) as juled in Section 9.2.
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Section 10.6. Certain Transfer Taxes. Except to the extent set forth in Section 2.24ay liability arising out of any
documentary, sales, use, real property transfgistration, transfer, stamp, recording and similaxes with respect to the transactions

contemplated by this Agreement shall be borne byStirviving Company and expressly shall not balaillty of stockholders of the
Company.

Section 10.7. Severability; Construction .

(a) In the event that any part of this Agreement idated by any court or other judicial or adminidtratbody to be
null, void or unenforceable, said provision shalivéve to the extent it is not so declared, andathe other provisions of this Agreement s
remain in full force and effect.

(b) The parties have participated jointly in the negfidin and drafting of this Agreement. If any amiiig or questiol
of intent arises, this Agreement will be constrasdf drafted jointly by the parties and no prestiorpor burden of proof will arise favoring
or disfavoring any party because of the authorshigny provision of this Agreement.

Section 10.8. Notices. All notices, requests, demands and other comnatinits under this Agreement shall be in
writing and shall be deemed to have been duly g{j)emn the date of service if served personallpyfax on the party to whom notice is to
be given; (ii) on the day after delivery to FeddEapress or similar overnight courier or the Exprikil service maintained by the United
States Postal Service; or (iii) on the fifth dateafmailing, if mailed to the party to whom notisgo be given, by first class mail, registered or
certified, postage prepaid and properly addredsetie party as follows:

If to the Company:

tw telecom inc.

10475 Park Meadows Drive

Littleton, CO 80124

Telecopy/Facsimile: (303) 566-1777

Attention: Tina Davis, Esq., Senior Vice Presidamd
General Counsel

Copy to (such copy not to constitute notice):
Wachtell, Lipton, Rosen & Katz
51 West 529 Street
New York, NY 10019
Fax: (212) 403-1000
Attn: Steven A. Rosenblum
Stephanie J. Seligman
If to Parent, Merger Sub 1 or Merger Sub 2:
Level 3 Communications, Inc.
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1025 Eldorado Blvd.

Broomfield, CO 80303

Telecopy/Facsimile: 720-888-5127

Attention: John M. Ryan, Executive Vice President,
Chief Legal Officer and Secretary

Copy to (such copy not to constitute notice):

Willkie Farr & Gallagher LLP

787 Seventh Avenue

New York, NY 10019

Fax: (212) 728-8111

Attn: David K. Boston
Laura L. Delanoy

Any party may change its address for the purpoghisfSection 10.8 by giving the other party writteotice of its new
address in the manner set forth above.

Section 10.9.  Entire Agreement. This Agreement and the Confidentiality Agreemamttain the entire understandi
among the parties hereto with respect to the trioses contemplated hereby and supersede and ecgligarior and contemporaneous
agreements and understandings, oral or writtet, rgigard to such transactions. All Exhibits antesiules hereto and any documents and
instruments delivered pursuant to any provisiorebkare expressly made a part of this Agreemefitligsas though completely set forth
herein.

Section 10.10. Parties in Interest. Except for (i) the rights of the Company stockiesk to receive the Merger
Consideration (following the Effective Time) anathights of holders of Company Equity Awards toeige the consideration contemplated
by Section 1.8 (following the Effective Time) incrdance with the terms of this Agreement (of whtwd stockholders and such holders of
Company Equity Awards are the intended beneficiaiddlowing the Effective Time), and (ii) the righto indemnification contemplated by
Section 7.12(h) and the rights to continued inddication and insurance pursuant to Section 6.3yath in each case the Persons entitled to
indemnification or insurance, as the case may feethee intended beneficiaries), nothing in thiséement is intended to confer any rights or
remedies under or by reason of this Agreement grPansons other than the parties hereto and tbgective successors and permitted
assigns; provided, that, nothing in this Sectiorl@G&hall limit the right of Parent or the Compaoyeek damages as contemplated by
Section 9.2; providefurtherthat the Financing Sources are intended benefsar, and shall be entitled to enforce, Sectiog&9, 9.3, 10.3
and 10.4 and this Section 10.10. Nothing in thige®ment is intended to relieve or discharge thigations or liability of any third Persons
to the Company or Parent. No provision of thiséegmnent shall give any third parties any right dfregation or action over or against the
Company or Parent.

Section 10.11. Section and Paragraph Headings The section and paragraph headings in this Agee¢are for
reference purposes only and shall not affect thening or interpretation of this Agreement.
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Section 10.12. Counterparts . This Agreement may be executed in counterpanslu@ing by facsimile or other
electronic transmission) each of which shall bentegtan original, but all of which shall constittihle same instrument.

Section 10.13. Definitions . As used in this Agreement:

“ Affiliate " shall mean, with respect to any Person, any diteeson that directly, or through one or more mgstiaries,
controls or is controlled by or is under commontooinwith such Person.

“ Agreement’ shall have the meaning set forth in the Prearhbleto.

“ Alternative Financingd shall have the meaning set forth in Section €L2(

“ Board of Directors’ shall mean the Board of Directors of any spedifRerson and any committees thereof.

“ Business Day shall mean any day other than (a) Saturday od&yror (b) any other day on which banks in the Gity
New York are permitted or required to be clos

“ Cash Consideratiohishall have the meaning set forth in Section J((a

“ Cash Percentadeshall mean the quotient of (i) the Cash Consitlenadivided by (ii) the Deemed Value of Merger
Consideration.

“ Certificate” shall have the meaning set forth in Section J(iffa

“ Certificate of Merget' shall have the meaning set forth in Section 1.3.

“ Closing” shall have the meaning set forth in Section 1.2.

“ Closing Date” shall have the meaning set forth in Section 1.2.

“ Code” shall have the meaning set forth in the Reciteseto.

“ Combination” shall have the meaning set forth in the Reciteleto.

“ Commitment Lettef means that certain Commitment Letter (together aftlannexes, exhibits, schedules, appendice
other attachments thereto), dated the date hdrgaid between Parent and the Financing Sourcesjgmit to which and subject to the terms
and conditions thereof, the Financing Sources lagveed to provide the loans or other indebtedrmstified therein in the amounts set forth
therein, for the purpose of (among other thingspifng the Cash Consideration, the cash payableltiers of Company Equity Awards, the
Required Indebtedness, including premiums andifersred in connection therewith, and all otheisfaad expenses incurred by Parent,
Merger Sub 1, Merger Sub 2 and the Company in adiorewith the Merger and the other transactiong@mplated hereby; provided that
after the date of this Agreement, (i) upon any asngent, supplement or modification to, or waivertbE Commitment Letter in accordance
with Section7.12(b), the term “Commitment Lettes’@sed in this
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Agreement shall mean the Commitment Letter as ssnded, supplemented, modified or waived in accardavith Section 7.12(b) from and
after the time Parent has delivered to the Companye, correct and complete copy of such amersigghlemented, modified or waived
Commitment Letter and (ii) in the event that Pamtains Alternative Financing in accordance widitt®n 7.12(c), the term “Commitment
Letter” shall mean the commitment letter or lett@s amended, supplemented or modified in accoedaitb Section 7.12) related to the
Alternative Financing from and after the time Parteas delivered to the Company a true, correctcamaplete copy of such alternative
commitment letter or letters; providéartherthat, with respect to the representations and whesof Parent set forth in Section 4.24,
references to the Commitment Letter as of the dateof shall thereafter mean the Commitment Leiseso amended, supplemented, waived,
modified or replaced on the date so provided toapmtoved by the Company.

“ Communications Act shall have the meaning set forth in Section J)L4(

“ Company” shall have the meaning set forth in the Prearhbleto.

“ Company Acquisition Proposalshall have the meaning set forth in Section 7.4(a

“ Company Alternative Acquisition Agreeméehshall have the meaning set forth in Section 7.4(c

“ Company Benefit Plansshall mean each “employee benefit plan” (withie meaning of Section 3(3) of ERISA) and all
other material employee compensation and bendéitsppolicies, programs, arrangements or payralitices, including multiemployer pla
(within the meaning of Section 3(37) of ERISA), arath other stock purchase, stock option, restristieck, severance, retention,
employment, consulting, change-of-control, colkeetbargaining, bonus, incentive, deferred compé@nsatmployee loan, fringe benefit and
other benefit plan, agreement, program, policy, miment or other arrangement, whether or not stilijeERISA (including any related
award agreements and any related funding mecharaswin effect or required in the future), in eaese sponsored, maintained, contributed

or required to be contributed to by the CompanisoBubsidiaries or under which the Company or@friys Subsidiaries has any current or
potential liability.

“ Company Change in Recommendaticshall have the meaning set forth in Section 7.4(c

“ Company Common Stockshall have the meaning set forth in the Recitals.

“ Company Disclosure Schedulshall mean the disclosure schedule deliverecheyGompany on the date hereof.

“ Company Equity Awarll means any Company Option, Company RSU Award or GomRestricted Stock Award.

“ Company Expensésshall mean all of the Company’s actual and reabbndocumented out-of-pocket fees and expenses

(including reasonable fees and expenses of couasmuntants and financial advisors) actually irediby the Company and its Affiliates on
or prior
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to the termination of this Agreement in connectidgth the transactions contemplated by this Agregmeghich amount shall not be greater
than Ten Million Dollars ($10,000,000).

“ Company Key Employeéshall have the meaning set forth in Section 3.9(c

“ Company Insider$ shall have the meaning set forth in Section 7.9.

“ Company Intellectual Propertyshall mean all Intellectual Property owned, usedtheld for use by the Company or any

Subsidiary.

“ Company Intervening Evefitshall mean a material event, fact, circumstadeselopment or occurrence that affects the
business, assets or operations of the Companystbaknown to or by the CompamsyBoard of Directors as of the date of this Agreeinganc
which could not have become known through any &rrtkasonable investigation, discussion, inquirgegotiation with respect to any event,
fact, circumstance, development or occurrence kntovar by the Company’s Board of Directors as &f date of this Agreement), which
event, fact, circumstance, development or occuadrrzomes known to or by the Company’s Board oé@ars prior to obtaining the
Required Company Vote.

“ Company Leased Real Propeftghall have the meaning set forth in Section 3a).2(

“ Company Leasesshall have the meaning set forth in Section 3a)L.2(

“ Company Licenses and Permitshall have the meaning set forth in Section 3a).4(

“ Company Material Adverse Effetishall mean any event, change, circumstance, teiflevelopment or state of facts that,
individually or in the aggregate: (a) is, or isgeaably likely to become, materially adverse tolibisiness, assets, financial condition,
properties, liabilities or results of operationgteé Company and its Subsidiaries, taken as a whodeided, however, that Company
Material Adverse Effect shall not include the effetany event, change, circumstance, effect, dgreknt or state of facts to the extent it
results from or arises out of (i) general econoamipolitical conditions (including results of elexts) or securities, credit, financial or other
capital markets conditions, in each case in theddnbtates or any foreign jurisdiction, (ii) chasge conditions generally affecting the
industries, businesses, or segments thereof, iohathe Company and its Subsidiaries operate afiiy) change in applicable law, regulation or
GAAP (or authoritative interpretation of any of tfegegoing), (iv) the negotiation, execution, annoement, pendency or performance of this
Agreement or the transactions contemplated herabytreereby or the consummation of the transactomnsemplated by this Agreement,

(v) acts of war, armed hostilities, sabotage aotésm, or any escalation or worsening of any sacts of war, armed hostilities, sabotage or
terrorism threatened or underway as of the dathisfAgreement, (vi) earthquakes, hurricanes, fpad other natural disasters, (vii) any
failure, in and of itself, by Company to meet anternal or published projections, forecasts, estimar predictions in respect of revenues,
earnings or other financial or operating metriasaioy period (it being understood that the facteanurrences giving rise to or contributing to
such failure may be taken into account in detemgin/hether there has been or will be, a CompanehN&tAdverse Effect to the extent not
otherwise excluded hereunder), or (viii) any chamge
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and of itself, in the market price or trading voleiof Company’s securities (it being understood thatfacts or occurrences giving rise to or
contributing to such change may be taken into atcimudetermining whether there has been or willdb€ompany Material Adverse Effect
the extent not otherwise excluded hereunder), éxaethe case of the foregoing clause (ii) to ¢éent that such event, change, circumst:
effect, development or state of facts affects thenany and its Subsidiaries in a materially disprépnate manner when compared to the
effect of such event, change, circumstance, eftistelopment or state of facts on other Persottseiindustries in which the Company ant
Subsidiaries operate, providédther, that the exception in the foregoing clause (iil) mot be deemed to apply to references to Company
Material Adverse Effect in the representations wadranties set forth in Section 3.3 and Section @, to the extent related to Section 3.3
and Section 3.4, the condition set forth in Sec8d{a); or (b) would prevent or materially impairmaterially delay the ability of the
Company to perform its obligations under this Agneat or to consummate the transactions contemplegezby.

“ Company Option$ shall have the meaning set forth in Section 1.8(a

“ Company Organizational Documeritshall mean the Certificate of Incorporation angdvs of the Company, together
with all amendments thereto.

“ Company Owned Intellectual Propeftghall mean all Intellectual Property owned by @empany or any Subsidiary.

“ Company Owned Real Propeftghall have the meaning set forth in Section 3a).2(

“ Company Preferred Stockshall have the meaning set forth in Section 3.6(a

“ Company Property shall have the meaning set forth in Section 3a).2(

“ Company Reqistered Intellectual Properhall have the meaning set forth in Section 3).3(

“ Company Restricted Stock Awatdhall have the meaning set forth in Section 1.8(c

“ Company RSU Award shall have the meaning set forth in Section 1).8(b

“ Company SEC Reportsshall have the meaning set forth in Section 3.8(a

“ Company Section 16 Informatidrshall have the meaning set forth in Section 7.9.

“ Company Stock Plahshall have the meaning set forth in Section 1.8(a

“ Company Stockholders Meetirighall have the meaning set forth in Section 3.28.

“ Company Superior Proposashall have the meaning set forth in Section 7.4(b

“ Company Termination Feeshall have the meaning set forth in Section 92(b
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“ Confidentiality Agreement shall have the meaning set forth in Section 7.2.

“ Consent’ shall mean any consent, approval, clearance,evapermit or order.

“ Consent Solicitation$ shall have the meaning set forth in Section &L2(

“ Continuing Company Employéeshall have the meaning set forth in Section §.2(a

“ Contract” shall have the meaning set forth in Section 317(
“ Customer” shall have the meaning set forth in Section XL7(

“ Customer Contractsshall have the meaning set forth in Section XL7(

“ Debt Tender Offef shall have the meaning set forth in Section %).2(

“ Deemed Value of Merger Consideratibshall mean the sum of (x) the Cash Consideradiuch (y) the Deemed Value of
Stock Consideration.

“ Deemed Value of Stock Consideratidshall mean the product of (x) the Exchange Ratid (y) the Parent Common

Stock Price.
“ DGCL " shall have the meaning set forth in the Reciteleto.
“DLLCA " shall have the meaning set forth in the Recitaseto.

“ Disclosure Schedulesshall mean the Parent Disclosure Schedule an@tmpany Disclosure Schedule, collectively.

“ Dissenting Sharesshall have the meaning set forth in Section 1.7(c

“DOJ"” shall have the meaning set forth in Section 7.3(b
“ Effective Time” shall have the meaning set forth in Section 1.3.

“ Environmental Laws shall have the meaning set forth in Section 3a2.3(

“ ERISA " shall mean the Employee Retirement Income Secihit of 1974, as amended.

“ ERISA Affiliate " means any entity, trade or business that is,as &t the relevant time, a member of a group destin
Section 414(b), (c), (m) or (0) of the Code or c#001(b)(1) of ERISA that includes or includet/ather entity, trade or business, or that
is, or was at the relevant time, a member of tineesaontrolled group” as such other entity, tradéuasiness pursuant to Section 4001(a)(14)
of ERISA.

“ ESPP” shall have the meaning set forth in Section 1).8(d
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“ Exchange Act’ shall have the meaning set forth in Section 3.4.

“ Exchange Agent shall have the meaning set forth in Section 2.1.

“ Exchange Fund shall have the meaning set forth in Section 2.1.

“ Exchange Ratid shall have the meaning set forth in Section J)(7(a

“ Existing Credit Agreemeritmeans that certain Second Amended and Restaeit@igreement, dated as of April 17,

2013, among the Company, tw telecom holdings, the.Jenders party thereto and Wells Fargo BankioNal Association, as administrative
agent.

“ Existing Indebtednessshall mean all Indebtedness of the Company an8uibsidiaries (x) in existence on the date hereof
or (y) permitted to be incurred in compliance viile terms hereof prior to the Termination Datethascase may be, until such amounts are
repaid.

“ ECC " shall mean the Federal Communications Commission.

“ Fee Letter” means the fee letter referred to in the Commitnhetter; provided that, after the date of this égment,
(i) upon any amendment, supplement or modificatigror waiver of, the Fee Letter in accordance whih penultimate sentence of
Section 7.12(a), the term “Fee Lettas used in this Agreement shall mean the Fee Ladteo amended, supplemented, modified or waiv
accordance with Section 7.12(a) from and aftetithe Parent has delivered to the Company a trueeciband complete copy of such
amended, supplemented, modified or waived Fee iL@tith only fee amounts, dates and certain otltcenemic terms, including in respect
the “market flex” and “securities demand” provissonedacted) and (i) in the event that PareraiobtAlternative Financing in accordance
with Section 7.12(c), the term “Fee Letter” sha##an the fee letter or letters (as amended, supplketh®r modified in accordance with
Section 7.12) related to the Alternative Finandiogn and after the time Parent has delivered tdbeapany a true, correct and complete
copy of such alternative fee letter or letters wanly fee amounts, dates and certain other ecantanis, including in respect of the “market
flex” and “securities demand” provisions, redacted)

“ Einancing” means the debt financing facilities provided ifothe Commitment Letter; providedhat after the date of this
Agreement, in the event that Parent obtains Altaredinancing, in accordance with Section 7.1, term “Financing” shall mean the
Alternative Financing.

“ Financing Fe¢ shall have the meaning set forth in Section 9.2(h

“ Einancing Source$shall mean Bank of America, N.A., Merrill LyncRjerce, Fenner & Smith Incorporated, and
Citigroup Global Markets Inc., and any of theirpestive affiliates, each acting pursuant to the @dment Letter (or any other financing
source and its affiliates that may become partheéoCommitment Letter as the same may be amendpglesnented, modified, waived or
replaced in accordance with the definition thereaffid any other institutions or persons who prowidg portion of the Financing.
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“ Eloating Rate Senior Notes due 20"1hall mean the $300,000,000 in aggregate prihepeunt of the Parent’s Floating
Rate Senior Notes due 2018.

“ Eraud and Bribery Law%shall have the meaning set forth in Section 3.30.

“ ETC " shall have the meaning set forth in Section 7.3(b

“ GAAP " shall mean United States generally accepted atoayprinciples as in effect from time to time netstently
applied.

“ Governmental Entity shall mean any national, federal, state, or lodamestic or foreign, governmental, regulatory or
administrative authority, branch, agency or comiais®r any court, tribunal or judicial body.

“ Grant Date’ shall have the meaning set forth in Section XL3(

“ Hazardous Materidl shall have the meaning set forth in Section IP3(

“ Hedging Obligation$ means, with respect to any specified Personptiigations of such Person under:

(1) interest rate swap agreements (whether from figeftbaiting or from floating to fixed), interest eatap agreemer
and interest rate collar agreements;

(2) other agreements or arrangements designed to martagest rates or interest rate risk; and

3) other agreements or arrangements designed to psateft Person against fluctuations in currency angb rates
or commodity prices.

“HSR Act” shall have the meaning set forth in Section 3.4.

“ Indebtedness means, with respect to any specified Person,iragbtedness of such Person (excluding accruechsgpe
and trade payables), whether or not contingent:

(1) in respect of borrowed money;

(2 evidenced by bonds, notes, debentures or simiuments or letters of credit (or reimbursememntagents in
respect thereof);

3) in respect of banker’s acceptances;
(4) representing capital lease obligations;
(5) representing the balance deferred and unpaid giuhghase price of any property or services duesrtftmn one

year after such property is acquired or such sesvize completed,;
(6) representing any Hedging Obligations,
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if and to the extent any of the preceding itembhépthan letters of credit and Hedging Obligatiomelld appear as a
liability upon a balance sheet of the specifiedsBemrepared in accordance with GAAP. In additibe,term “ Indebtednessncludes all
Indebtedness of others secured by a Lien on amt eabthe specified Person (whether or not suckbtetiness is assumed by the specified
Person) and, to the extent not otherwise inclutteguarantee by the specified Person of any ledeletss of any other Person. Indebtedness
shall be calculated without giving effect to théeefs of Statement of Financial Accounting Standaid. 133 and related interpretations tc
extent such effects would otherwise increase oredse an amount of Indebtedness for any purposer timel indenture as a result of
accounting for any embedded derivatives createithéyerms of such Indebtedness.

“ Indemnified Persori shall have the meaning set forth in Section §.3(a

“ Indenture Amendmentsshall have the meaning set forth in Section &).2(

“ Intellectual Property shall mean all of the following, whether registemedinregistered: (i) trademarks and service m
trade dress, trade names and other indicationsgifipapplications or registrations in any juristibn pertaining to the foregoing and all
goodwill associated therewith; (ii) Patents; (ifdde secrets, including confidential informatioydahe right in any jurisdiction to limit the u
or disclosure thereof; (iv) copyrighted and coplgtable writings, designs, software, mask worksJiagpons or registrations in any
jurisdiction for the foregoing; (v) domain nameslargistrations pertaining thereto and all inteliet property used in connection with
contained in Web sites; and (vi) all similar prepairy rights.

“ Intentional Breacti means, with respect to any representation, wéyragreement or covenant, an action or omission
(including a failure to cure circumstances) takeomitted to be taken that the breaching partynitid@ally takes (or intentionally fails to
take) and knows (or reasonably should have knovenjldy or would reasonably be expected to, causataral breach of such representat
warranty, agreement or covenant.

“ RS " shall mean the United States Internal Revenugi&er

“IRU " shall mean any sale, license or lease of anyfaadgble rights of use of the Company’s or Paranfiastructure, as
the case may be.

“ Joint Proxy Statement/Prospectushall have the meaning set forth in Section 3.28.

“ Knowledge” shall mean, (i) with respect to the Company,dbaial knowledge of the executives of the Compastgd on
Schedule 10.13(a) of the Company Disclosure Sclesdal (ii) with respect to Parent, the actual kiedge of the executives of Parent listed
on Schedule 10.13 (c).

“ Level 3 Financindg means Level 3 Financing, Inc., a Delaware corfionsand a direct Wholly Owned Subsidiary of

Parent.

“ Lien " shall mean any mortgage, pledge, security intessumbrance or title defect, lien (statutorptirer), conditional
sale agreement, claim, charge, limitation or restm.
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“ Marketing Period’ shall mean the first period of twenty (20) consdee calendar days throughout which (i) Parentlsha
have received from the Company all of the Requii@dncial Information and during which period sucformation shall remain compliant
all material respects at all times with the apgilegorovisions of Regulation S-X andkSunder the Securities Act (it being understood tha
foregoing shall not require the Required Informatio comply at any time with Rule 3-09, Rule 3-X(Rule 3-16 of Regulation S-X, or to
include Compensation Disclosure and Analysis reguiby Regulation S-K Item 402(b) or other inforroatcustomarily excluded from a
Rule 144A offering memorandum, including subsidifamancial statements) and (ii) the conditionsfeeth in Section 8.1 shall be satisfied or
waived (other than those conditions that by theture can only be satisfied on the Closing Dateé)rathing has occurred and no condition
exists that would cause any of the conditions@ghfin Section 8.2 (other than those conditiorad bty their nature can only be satisfied at the
Closing Date) to fail to be satisfied, assuming tha Closing Date were to be scheduled for ang wuring such twenty (20) consecutive
calendar day period; providdidat such period shall exclude the dates July B42thd July 4, 2014; end on or prior to August2(8,4 or
begin on or after September 2, 2014; exclude thesddovember 24, 2014 through November 28, 201dead on or prior to December 19,
2014 or begin on or after January 5, 2015; providedther, that the Marketing Period will not be deemeddesencommenced if prior to the
completion of the Marketing Period, (xX) the Comparguditors shall have withdrawn their audit opmimontained in the Required Financial
Information in which case the Marketing Period shat be deemed to commence unless and until aumewvalified audit opinion is issued
with respect thereto by the Company’s auditorsnatieer independent public accounting firm reasonabteptable to the Parent or (y) the
Company issues a public statement indicating teninto restate any historical financial statemefithe Company or that any such
restatement is under consideration or may be dlplitysin which case the Marketing Period shallti@ deemed to commence unless and
until such restatement has been completed anckeant SEC report or SEC reports have been amendbd Company has announced that
it has concluded that no restatement shall be redjim accordance with GAAP; providefurther, that the Marketing Period shall end on .
earlier date that is the date on which the Finap@rfunded in full,_provided further, that whether or not commenced, in no event shall
Marketing Period extend beyond June 15, 2015.

“ Merger” shall have the meaning set forth in the Recitelseto.

“ Merger Consideratiofi shall have the meaning set forth in Section J(7(a

“ Merger Sub I’ shall have the meaning set forth in the Prearhbleto.

“ Merger Sub 2 shall have the meaning set forth in the Prearhbleto.

“ New Plans’ shall have the meaning set forth in Section §.2(b

“ Notes” shall mean any of the Senior Notes due 2022 hadsenior Notes due 2023.
“NYSE " shall mean the New York Stock Exchange.

“ Offer Documents shall have the meaning set forth in Section &).2(
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“ Offers to Purchaséshall have the meaning set forth in Section %).2(

“ Parent” shall have the meaning set forth in the Prearhbleto.

“ Parent Acquisition Proposalshall have the meaning set forth in Section 7.4(f

“ Parent Alternative Acquisition Agreeméhnshall have the meaning set forth in Section 7.4(h

“ Parent Benefit Plafshall mean each “employee benefit plawithin the meaning of Section 3(3) of ERISA) antadher
material employee compensation and benefits plaigies, programs, arrangements or payroll prastilmcluding multiemployer plans
(within the meaning of Section 3(37) of ERISA), arath other stock purchase, stock option, restristieck, severance, retention,
employment, consulting, change-of-control, colleetbargaining, bonus, incentive, deferred compé@nsatmployee loan, fringe benefit and
other benefit plan, agreement, program, policy, mitment or other arrangement, whether or not stligeERISA (including any related
award agreements and any related funding mecharaswin effect or required in the future), in eaese sponsored, maintained, contributed
or required to be contributed to by Parent or itbstdiaries or under which Parent or any of itsstdiaries has any current or potential
liability.

“ Parent Change in Recommendatfeshall have the meaning set forth in Section 7.4(h

“ Parent Charter Amendmehshall mean the amendment to Parent’s Restateiifi€ate of Incorporation, substantially in
the form of Exhibit Ahereto.

“ Parent Closing Priceshall mean the closing price of Parent CommorciStm the NYSE on the Closing Date.

“ Parent Common Stockshall have the meaning set forth in the Recitegeto.

“ Parent Common Stock Pri¢eneans the volume-weighted sales price per slaentto four decimal places of Parent
Common Stock on the NYSE for the consecutive pepeginning at 9:30 a.m. New York time on the thartth trading day immediately
preceding the Closing Date and concluding at 4:6@ plew York time on the third trading day immedigtpreceding the Closing Date, as
calculated by Bloomberg Financial LP under the fiomc“LVLT Equity AQR”".

“ Parent Disclosure Schedulshall mean the disclosure schedule delivereddrgift, Merger Sub 1 and Merger Sub 2 on
the date hereof.

“ Parent Equity Award means any Parent Option, Parent SAR, Parent R&ard or Parent Restricted Stock Award.

“ Parent Existing Credit Agreemehshall mean that certain Amended and Restated Chgditement dated as of Octobe
2013, among Parent, Level 3 Financing, the lenparty
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thereto and Merrill Lynch Capital Corporation, asranistrative agent and collateral agent, as iaatfbn the date hereof.

“ Parent Existing Note5shall have the meaning set forth in the Parenstifig Credit Agreement.

“ Parent Expensésshall mean all of Parent’s actual and reasondblyumented out-of-pocket fees and expenses actually
incurred by Parent and its Subsidiaries on or gddhe termination of this Agreement in connectigth the transactions contemplated by
Agreement, including the financing thereof, whichaunt shall not be greater than Ten Million Dollé$$0,000,000).

“ Parent Intellectual Propertyshall mean all Intellectual Property owned, usedield for use by Parent or any Subsidiary.

“ Parent Intervening Everitshall mean a material event, fact, circumstadegglopment or occurrence that affects the
business, assets or operations of Parent thakizown to or by Parent’s Board of Directors as @& dlate of this Agreement (and which could
not have become known through any further reasenatkstigation, discussion, inquiry or negotiatwith respect to any event, fact,
circumstance, development or occurrence known toyd?arent’s Board of Directors as of the datéhif Agreement), which event, fact,
circumstance, development or occurrence becomesrkimor by Parent’s Board of Directors prior tdaihing the Required Parent Vote.

“ Parent Leasé shall mean all leases, site leases, subleasesanghancy agreements, together with all material
amendments thereto, in which either of ParentsoBitbsidiaries has a leasehold interest, licensamar occupancy rights, whether as lessor
or lessee, and which involve payments by Pareits @ubsidiaries in excess of $1,000,000 per year.

“ Parent Leased Real Propettghall mean the property covered by Parent Leasdsr which either of Parent or its
Subsidiaries is a lessee.

“ Parent Licenses and Permiitshall have the meaning set forth in Section 4a).3(

“ Parent Material Adverse Effetishall mean any event, change, circumstance, teflevelopment or state of facts that,
individually or in the aggregate, (a) is, or isgeaably likely to become, materially adverse tolibisiness, materially adverse to the business,
assets, financial condition, properties, liabist@ results of operations of Parent and its Sidoses, taken as a whole; providedowever,
that Parent Material Adverse Effect shall not idieuhe effect of any event, change, circumstarfegtedevelopment or state of facts to the
extent it results from or arises out of (i) gen@@bdnomic or political conditions (including resudif elections) or securities, credit, financia
other capital markets conditions, in each cashen.inited States or any foreign jurisdiction, €ifanges or conditions generally affecting the
industries, businesses, or segments thereof, iohaP@rent and its Subsidiaries operate, (iii) dmgnge in applicable Law, regulation or
GAAP (or authoritative interpretation of any of tfegegoing), (iv) the negotiation, execution, annoement, pendency or performance of this
Agreement or the transactions contemplated heretyteereby or the consummation of the transactwomsemplated by this Agreement,

(v) acts of war, armed hostilities, sabotage or
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terrorism, or any escalation or worsening of arghsacts of war, armed hostilities, sabotage ooterm threatened or underway as of the date
of this Agreement, and (vi) earthquakes, hurricafiesds, or other natural disasters, (vii) anyuia, in and of itself, by Company to meet
internal or published projections, forecasts, estésa or predictions in respect of revenues, easron@ther financial or operating metrics for
any period (it being understood that the factsamuorences giving rise to or contributing to suattufe may be taken into account in
determining whether there has been or will be,re@faVaterial Adverse Effect to the extent not otvise excluded hereunder), or (viii) any
change, in and of itself, in the market price ading volume of Parerg’securities (it being understood that the factscourrences giving ri
to or contributing to such change may be takenactmunt in determining whether there has beerilbb& a Parent Material Adverse Effect
to the extent not otherwise excluded hereundecgmx in the case of the foregoing clause (iitheextent that such event, change,
circumstance, effect, development or state of faffexts Parent and its Subsidiaries in a matgrdifiproportionate manner when compare
the effect of such event, change, circumstancecgffievelopment or state of facts on other Persotige industry in which Parent and its
Subsidiaries operate, provided further, that theeption in the foregoing clause (iv) will not besd®ed to apply to references to Parent
Material Adverse Effect in the representations wadranties set forth in Section 4.3 and 4.4, arniti¢cextent related to Section 4.3, 4.4 or
4.10(c), the condition set forth in Section 8.3@@)(b) would prevent or materially impair or maadly delay the ability of Parent to perform
its obligations under this Agreement or to consutentlae transactions contemplated hereby.

“ Parent Material Contra¢tshall have the meaning set forth in Section 4.16.

“ Parent Optiorf means each option to purchase Parent Common $tdskanding under any Parent Benefit Plan or
otherwise.

“ Parent Organizational Documeritshall mean the Restated Certificate of Incorgoratind the Amended and Restated
Bylaws of Parent, together with all amendmentsetoer

“ Parent Owned Intellectual Propeftghall mean all Intellectual Property owned bydtdaror any Subsidiary.

“ Parent Owned Real Propeftghall mean all material real property owned bg Barent and its Subsidiaries.

“ Parent Preferred Stoc¢kshall have the meaning set forth in Section 4.6(a

“ Parent Property shall mean the Parent Leased Real Property arehP@wned Real Property.

“ Parent Registered Intellectual Propershall mean all material issued Patents, regigtenedemarks and service marks,
registered copyrights, and applications for anthefforegoing, in each case issued by, filed watirecorded by, any Governmental Entity
constituting Parent Owned Intellectual Property.

“ Parent Restricted Stock Awatdahall mean any award of restricted Parent Com@imck outstanding under any Parent
Benefit Plan or otherwise.
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“ Parent RSU Award shall mean the restricted stock units denominatiék respect to Parent Common Stock outstanding
under any Parent Benefit Plan or otherwise.

“ Parent SAR’ means each stock appreciation right with respe&arent Common Stock outstanding under any Parent
Benefit Plan or otherwise.

“ Parent SEC Reportsshall have the meaning set forth in Section 4.8(a

“ Parent Share Issuantshall have the meaning set forth in Section 3.28.

“ Parent Stock Plahhmeans, collectively, the Level 3 Communicatioims,. Stock Plan, as amended and the 2003 Global
Crossing Limited Stock Incentive Plan, as amended.

“ Parent Stockholders Meetirigghall have the meaning set forth in Section 3.28.

“ Parent Superior Proposathall have the meaning set forth in Section 7).4(g

“ Parent Termination Feeshall have the meaning set forth in Section 9.2(d

“ Patents’ shall mean all patent and patent applicationann jurisdiction, and all re-issues, reexamine igptibns,
continuations, divisionals, continuations-in-pareatensions of any of the foregoing.

“ PBGC” shall have the meaning set forth in Section 4).7(

“ Permitted Liens' shall mean (&) liens for utilities and currentx®@a not yet due and payable or being contestedad g
faith, (b) mechanics’, carriers’, workers’, repag'e materialmen’s, warehousemen'’s, lessor’s, lamtd and other similar liens arising or
incurred in the ordinary course of business notyet and payable or being contested in good fajHiens for Taxes, assessments, or
governmental charges or levies on a Person’s ptiepef the same shall not at the time be delingoethereafter can be paid without penalty
or are being contested in good faith by approppateeedings and for which appropriate reserves baen included on the balance sheet of
the applicable Person, (d) Liens disclosed on Xiiag title policies, title commitments and/omregeys which have been previously provided
or made available to Parent or the Company, ascaié, none of which materially interfere with thesiness of Parent or its Subsidiaries or
the Company or its Subsidiaries, as applicabl¢h@ioperation of the property as presently conduidavhich they apply, (e) Liens arising
of pledges or deposits under worker's compensddiws, unemployment insurance, old age pensionsher gsocial security or retirement
benefits or similar legislation, (f) deposits seéogHiability to insurance carriers under insuranceelfinsurance arrangements, (g) deposi
secure the performance of bids, tenders, tradeaaiat(other than contracts for indebtedness faoole@d money), leases, statutory
obligations, surety and appeal bonds, performance$and other obligations of a like nature inadiirethe ordinary course of business,

(h) Liens arising from protective filings, (i) Lienn favor of a banking institution arising as atteaof applicable law encumbering deposits
(including the right of set-off) held by such bamgiinstitution incurred in the ordinary course oklmess and which are within the general
parameters customary in the banking industry gnidé€ns securing Indebtedness of the Company an8lubsidiaries, provided that such
Indebtedness shall be in existence on the datehere
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“ Person” shall mean an individual, corporation, limitedMility company, partnership, association, trustnoorporated
organization, other entity or group (as definethim Exchange Act).

“ Proceedind' shall have the meaning set forth in Section §.3(a

“ Registration Statemefitshall have the meaning set forth in Section 7.1(a

“

Requlatory Law’ shall have the meaning set forth in Section 7).3(b

“ Required Company Votéshall have the meaning set forth in Section 3.29.

“ Required Financial Informatiohshall have the meaning set forth in Section 7)12(

“ Required Parent Votéshall have the meaning set forth in Section 4.26.

“ Required Indebtednegshall have the meaning set forth in Section 4.22.

“ Rights” means the rights issued pursuant to the Righteément.

“ Rights Agreement means that certain rights agreement, dated as iiif Xy 2011, as amended, between Parent and
Fargo Bank, N.A., as rights agent.

“ SarbanegOxley Act” shall have the meaning set forth in Section P)15(

“ SEC” shall mean the United States Securities and Exgh&ommission.

“ Secretary of Stateshall have the meaning set forth in Section 1.3.

“ Securities Act’ shall have the meaning set forth in Section 3.4.

“ Senior Notes due 2021shall mean the $640,000,000 in aggregate prih@peunt of the Parent’'s 6.125% Senior Notes

due 2021.

“ Senior Notes due 2022shall mean the Company’s 5 3/8% Senior Notes2029.

“ Senior Notes due 2023shall mean the Company’s 6 3/8% Senior Notes20128.

“ Specified Material Adverse Effettshall have the meaning set forth in Section 7.3(b

“ State Regulatorsshall mean the state or local public service ubljz utility commissions or other similar statelocal
regulatory bodies.

“ Stock Consideratiofi shall have the meaning set forth in Section 1.7.
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“ Stockholder” shall have the meaning set forth in the Recitals.

“ Stock Percentageshall mean the quotient of (i) the Deemed Valti&twck Consideration divided by (ii) the Deemed
Value of Merger Consideration.

“ Subsequent Certificate of Mergéshall have the meaning set forth in Section 1.3.

“ Subsequent Effective Tinfeshall have the meaning set forth in Section 1.3.

“ Subsequent Mergérshall have the meaning set forth in the Recitals.

“ Subsidiary” when used with respect to any Person shall mepar(y corporation, partnership or other organrati
whether incorporated or unincorporated, (i) of vihézich Person or any other Subsidiary of such Ressa general partner (excluding
partnerships, the general partnership interestghath held by such Person or any Subsidiary of efson do not have a majority of the
voting interests in such partnership) or (ii) a&dea majority of the securities or other intere$twhich having by their terms ordinary voting
power to elect a majority of the Board of Directorsothers performing similar functions with respcsuch corporation or other organiza
is directly or indirectly owned or controlled bycduPerson or by any one or more of its Subsidiadeby such Person and one or more of its
Subsidiaries, or (b) any partnership, limited lidpicompany, association, joint venture or othasibess entity, of which at least 50% of the
partnership, joint venture or other similar owngpshterest thereof is at the time owned or cofeyldirectly or indirectly, by that Person or
one or more Subsidiaries of that Person or a coatibim thereof.

“ Surviving Company shall have the meaning set forth in Section 1.1.

“ Surviving Corporatiori shall have the meaning set forth in Section 1.1.

“ Tax Return” shall mean any report, return, information retditing, claim for refund or other information,dluding any
schedules or attachments thereto, and any amensitoeay of the foregoing supplied or requiredecsbpplied to a taxing authority in
connection with Taxes.

“ Taxes” shall mean all U.S. federal, state, or local onJ.S. taxes, including, without limitation, incegrgross income,
gross receipts, production, excise, employmengssalse, transfead valorem, value added, profits, license, capital stockydtase,
severance, stamp, withholding, Social Security, leympent, unemployment, disability, worker's competisn, payroll, utility, windfall
profit, custom duties, personal property, real prog taxes required to be collected from custornarthe sale of services, registration,
alternative or add-on minimum, estimated, and otlwees, governmental and regulatory fees, includimgersal service fees or like charges
of any kind whatsoever, including any interest,at@s or additions thereto; and “ Taghall mean any one of them.

“ Termination Daté' shall have the meaning set forth in Section 9.1(b

“ the other party shall mean, with respect to the Company, Paredtshall mean, with respect to Parent, the Company.
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“ Title 1V Plan " shall have the meaning set forth in Section 4)7(

“ Treasury Regulationsshall have the meaning set forth in the Recittadseto.

“ Uncertificated Company Stockshall have the meaning set forth in Section J(iifa

“Vendor” shall have the meaning set forth in Section IL7(

“Vendor Contract$ shall have the meaning set forth in Section X17(

“WARN " shall have the meaning set forth in Section 3122(

“ Wholly Owned Subsidiary of any specified Person shall mean a Subsididsuoh Person all of the outstanding capital
stock or other ownership interests of which (othan directorstjualifying shares) will at the time be owned byls&@rson or by one or mc
Wholly Owned Subsidiaries of such Person.
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IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be executed as of the datedireve written.

LEVEL 3 COMMUNICATIONS, INC.

By: /s/ Jeff K. Store)

Name: Jeff K. Store
Title: President and Chief Executive Offic

SATURN MERGER SUB 1, LLC

By: /s/ Jeff K. Store\

Name: Jeff K. Store
Title: Managel

SATURN MERGER SUB 2, LLC

By: /s/ Jeff K. Store)

Name: Jeff K. Store
Title: Managel

TW TELECOM INC.

By: /s/ Larissa L. Herd

Name: Larissa L. Herc
Title: Chairman and CE¢




EXHIBIT A
CERTIFICATE OF AMENDMENT
OF
RESTATED CERTIFICATE OF INCORPORATION
OF
LEVEL 3 COMMUNICATIONS, INC.
Pursuant to Section 242 of the General Corporatawm
The undersigned , being a duly appointed officdreafel 3 Communications, Inc. (the * Corporatiyna corporation
organized and existing under and by virtue of tieéalyvare General Corporation Law (the “ DGG) for the purpose of amending the

Corporation’s Restated Certificate of Incorporatias amended (the “ Restated Certificate of Ina@tan”), filed pursuant to Section 102 of
the DGCL, hereby certifies, pursuant to Sectiond &4d 103 of the DGCL, as follows:

FIRST : That the Board of Directors of the Corporatiaha meeting of the Board of Directors of the Coagion, adopted
resolutions setting forth a certain proposed ameamdno the Restated Certificate of Incorporatiamamended, declaring said amendment to
be advisable, calling for the stockholders of tlegg@ration to consider the amendment at the negtinge of the stockholders and calling fc
special meeting of the stockholders of the corpamnaor consideration thereof.

SECOND: The amendment effected hereby was duly authdtigethe Corporation’s Board of Directors and staiilers
in accordance with the provisions of Sections 2B and 242 of the DGCL and shall be executed,@agletged and filed in accordance v
Section 103 of the DGCL.

THIRD : That Article IV of the Restated Certificate ofcbrporation, filed with the Secretary of the Swt®elaware on
May 22, 2008, as amended on May 27, 2009, as ardemd®lay 25, 2010 and as amended on October 3, i20idreby amended in its
entirety to read as follows:
ARTICLE IV
AUTHORIZED CAPITAL STOCK
The total number of shares of capital stock whigh@orporation shall have the authority to issu#i3,333,333 consisting of

433,333,333 shares of Common Stock, par valuefg0%hare (the “Common Stock”) and 10,000,000 shafr®referred Stock, par value
$.01 per share (“Preferred Stock”).




IN WITNESS WHEREOF , this Certificate of Amendment has been signesl thi day of June, 2014 by the undersigned
who affirms the statements contained herein asunger penalties of perjury.

LEVEL 3 COMMUNICATIONS, INC.

By:

Name:
Title:




Exhibit 10.1
VOTING AGREEMENT

This VOTING AGREEMENT (this “ Agreemeri), dated as of June 15, 2014, is entered intortuyteetween tw telecom inc., a
Delaware corporation (the * Compatjy the entity listed on Schedule A hereto (theté&kholder’) and, solely for purposes of Sections 5, 9
and 10 hereof, Level 3 Communications, Inc., a Walta corporation (* Parefi}.

WHEREAS, the Stockholder owns (both beneficiallyg @f record) in the aggregate 55,498,593 sharéseofommon stock of
Parent, par value $0.01 per share (* Mercury ComBioek”), (such shares of Mercury Common Stock togethié eny shares of Mercury
Common Stock acquired by the Stockholder aftedtite hereof being collectively referred to heresritee “ Share¥);

WHEREAS, the Company, Parent, Saturn Merger Suth.C, a Delaware limited liability company and aetit wholly owned
subsidiary of Parent (* Merger Subf)l and Saturn Merger Sub 2, LLC, a Delaware limi@bility company and a direct wholly owned
subsidiary of Parent (* Merger Sulj)2 have entered into an Agreement and Plan of Merdated as of the date hereof (the * Merger

Adreement); and
WHEREAS, the Company has requested the Stockhtidanter into this Agreement.

NOW, THEREFORE, in consideration of the mutual ctarets and agreements contained herein and othdragmbvaluable
consideration, the adequacy of which is hereby eskedged, and intending to be legally bound herétoy parties hereto agree as follows:

SECTION 1. Defined Terms Capitalized terms used in this Agreement anctiztrwise defined herein shall have the
meanings assigned to them in the Merger Agreenpeoided, that for purposes of this Agreement, noin@arent or any of its Subsidiaries
whall be deemed to be an Affiliate of the Stockleold

SECTION 2. Representations and Warranties of Stockhalddre Stockholder hereby represents and warrarntetG@ompany
as follows:

2.1 Title to the SharesThe Stockholder is the record and beneficial avafigand has good and marketable title to, thelmmm
of shares of Mercury Common Stock set forth opeaie name of the Stockholder on Schedule A hendtimh as of the date hereof
constitutes all of the shares of Mercury Commorcistor any other securities convertible into orreigable for any shares of Mercury
Common Stock (all collectively being “ Mercury Seities ") owned beneficially and of record by the Stocldesl Except as set forth in the
Stockholder Rights Agreement, the Stockholder dmgdave any rights of any nature to acquire amjteahal Mercury Securities. Except as
set forth in the Stockholder Rights Agreement dedSecurity Control Agreement, the Stockholder oalhef such shares of Mercury
Common Stock free and clear of all security intexdgens, claims, pledges, options, rights oftfiefusal, agreements, limitations on voting
rights, restrictions, charges, proxies and otheumibrances of any nature, and has not appointgchated any proxy, which appointment or
grant is still effective, with respect to any othuwshares of Mercury Common Stock owned by it.dcgholder Rights Agreemehtmeans the
certain stockholder rights agreement, dated aspoit A0, 2011,




between Parent and Stockholder, as amended bynttemdment to the Stockholder Rights Agreement datedf November, 28, 2011. “
Security Control Agreemeritmeans that certain security control agreementdjas of September 26, 2011 between Parent arld.$
Department of Defense, Defense Security Service.

2.2 Organization The Stockholder is duly organized, validly exigtiand in good standing or similar concept undedaws of
the jurisdiction of its organization.

2.3 Authority Relative to this AgreemenfThe Stockholder has the power and authority &cete and deliver this Agreement,
to perform its obligations hereunder, and to consate the transactions contemplated hereby. Thaiégaand delivery of this Agreement
by the Stockholder and the consummation by thekBtwder of the transactions contemplated hereby teen duly and validly authorized
all necessary action on the part of the Stockholtleis Agreement has been duly and validly execatetidelivered by the Stockholder and,
assuming the due authorization, execution and @slilly the Company and the Parent, constitutegal, lealid and binding obligation of the
Stockholder, enforceable against the Stockholdacaordance with its terms, (i) except as mayié@ed by bankruptcy, insolvency,
moratorium or other similar laws affecting or r@lgtto enforcement of creditors’ rights generadlpd (ii) subject to general principles of
equity (whether considered in a proceeding in gquitat law).

2.4 No Conflict. Except for any filings as may be required by agaile federal securities laws, the execution altvery of
this Agreement by the Stockholder does not, anghémormance of this Agreement by the Stockholdéimaet, (a) require any consent,
approval, authorization or permit of, or filing Wior notification to, any Governmental Entity oyasther Person by the Stockholder; (b)
conflict with, or result in any violation of, or fiuilt (with or without notice or lapse of time aoth) under any provision of, the organizational
documents of the Stockholder or any other agreetoamhich the Stockholder is a party, or (c) cartfivith or violate any judgment, order,
notice, decree, statute, law, ordinance, rule gulegion (collectively “ Laws) applicable to the Stockholder or to the Stockleols property
or assets.

SECTION 3. Covenants of the Stockholdefhe Stockholder hereby covenants and agreeshét@ompany as follows:

3.1 Restriction on TransferPrior to the termination of this Agreement, thecRholder shall not sell, transfer, tender, assign
hypothecate or otherwise dispose of, grant anyyptoxdeposit any Shares into a voting trust, eimtera voting trust agreement or create or
permit to exist any additional security intereign| claim, pledge, option, right of first refustitation on voting rights, charge or other
encumbrance of any nature with respect to the Share

3.2 Additional Shares Prior to the termination of this Agreement, thecgholder will promptly notify the Company of the
number of any new shares of Mercury Common Stoangrother Mercury Securities acquired directlyeneficially by the Stockholder, if
any, after the date of this Agreement. Any suchieshaf Mercury Common Stock shall become “Sharéa#tiivthe meaning of this
Agreement.




3.3 Nonsolicitation.

(& None of the Stockholder or any of its Subsidiasieall (whether directly or indirectly through ditecs, officers,
employees, representatives, advisors or othemmadiaries), nor shall (directly or indirectly) tBéockholder authorize or permit any of its
officers, directors, representatives, advisorstbenintermediaries or Subsidiaries to: (i) soligiitiate or knowingly encourage the
submission of inquiries, proposals or offers framy 8erson (other than the Company) relating toRemgnt Acquisition Proposal, or agree to
or endorse any Parent Acquisition Proposal; (iteemto any agreement to (X) consummate any Pa&eisition Proposal, or (y) approve
endorse any Parent Acquisition Proposal; (iii) eiri® or participate in any discussions or nediies in connection with any Parent
Acquisition Proposal or inquiry with respect to dgrent Acquisition Proposal, or furnish to anys@arany non-public information with
respect to its business, properties or assetsninemion with any Parent Acquisition Proposal;iey &4gree to resolve to take or take any of
actions prohibited by clause (i), (ii) or (iii) tfis sentence. The Stockholder shall immediatefgseecand cause its representatives, advisors
and other intermediaries to immediately cease,amuyall existing activities, discussions or nedaiss with any parties conducted heretofore
with respect to any of the foregoing. The Stockbkokhall promptly inform its representatives andisats of the Stockholder’s obligations
under this Section 3.3. Any violation of this SentB.3 by any representative of the StockholdétsdBubsidiaries shall be deemed to be a
breach of this Section 3.3 by the Stockholder.gtoposes of this Section 3.3, the term “Person’maeay person, corporation, entity or
“group,” as defined in Section 13(d) of the Exchadgt, other than, with respect to the StockholBarent or any Subsidiaries of Parent.

(b) Notwithstanding the foregoing, the Stockholderedily or indirectly through its directors, officemmployees,
representatives, advisors or other intermedianias;, prior to the Parent Stockholders Meeting, gega negotiations or discussions with any
Person (and its representatives, advisors andnetdiaries) that has made an unsolicited bona fidltew Parent Acquisition Proposal not
resulting from or arising out of a breach of Sett®3(a) of this Agreement to the extent that taeeht, its Subsidiaries and controlled
Affiliates, officers, directors, representativedyiors or other intermediaries are permitted tsalander Section 7.4 of the Merger
Agreement.

3.4 Restrictions on HedgingPrior to the termination of this Agreement, witlh¢the Company’s prior written consent, the
Stockholder shall not directly or indirectly enteto any forward sale, hedging or similar transatinvolving any Mercury Securities,
including any transaction by which any of the Stoalkler's economic risks and/or rewards or ownersiijr voting rights with respect to,
any such Mercury Securities or Mercury Common Starektransferred or affected.

SECTION 4. Voting Agreement

4.1 Voting Agreement The Stockholder hereby agrees that, at any ngeefithe stockholders of Parent, however calle@ny
action by written consent of the stockholders akeRg or in any other circumstances upon whichSteekholder’s vote, consent or other
approval is sought, the Stockholder shall voteShares owned beneficially or of record by the Stodtter as follows:
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(a) in favor of adoption of the Parent Charter Amendiaerd the approval of the Parent Share Issuance;

(b) against any action or agreement that has or waailcd@sonably likely to result in any conditiondarent’s
obligations under Article VIII of the Merger Agreemt not being fulfilled;

(c) against any Parent Acquisition Proposal,

(d) against any amendments to the Parent Organizatio@iments if such amendment would reasonably peatgc
to prevent or delay the consummation of the Clgsamgl

(e) against any other action or agreement that is d®eénor could reasonably be expected, to impedtkrféne with,
delay, or postpone the Combination or the transastcontemplated by the Merger Agreement or changey manner the voting rights of
any class of stock of Parent.

Notwithstanding the foregoing, the Stockholder khal/e no obligation to vote any of its Mercury Guon Stock in accordance w
this Section 4.1: (a) if, without the prior writteonsent of the Stockholder, there is any amenditoahe Merger Agreement that (i) alters or
changes the Merger Consideration, or (ii) advera#fiscts the holders of the Mercury Common Stockdiif, in connection with the
consummation of the transactions contemplated uthgeMerger Agreement, any of the following woutéhsonably be expected to occur (i)
any of the rights of the Stockholder or its Afftks in Parent, including with respect to the Stoadéér’s director designees on the Parent
Board, being impaired or limited (other than inndimimis respects), including without limitation gerights under the Stockholder Rights
Agreement or (ii) any obligations, duties or lintikeas being imposed on the Stockholder or its Asfds (other than in de minimis respects),
including with respect to the Stockholder’'s desimen the Parent Board, other than those suchabiolics, duties and limitations existing in
the Stockholder Rights Agreement, the Security @brigreement, or in any other agreement betweersStockholder and any other
Governmental Entity in the United States of Ameriekating to national security matters, in eacteaadsting as of the date hereof (each an “
Adverse Event).

4.2 Other Voting. The Stockholder may vote on all issues that ntemecbefore a meeting of the stockholders of the @y
in its sole discretion, provided that such votesdoet contravene the provisions of this Section 4.

4.3 No Limitation. Nothing in this Agreement shall be deemed to govesstrict or relate to any actions, omissionadt or
votes taken or not taken by any designee, reprathemtofficer or employee of the Stockholder oy afiits Affiliates serving on Parent’s
Board of Directors in such person’s capacity agectbr of Parent, and no such action taken by g@chon in his capacity as a director of
Parent shall be deemed to violate any of the Swdkin's duties under this Agreement.
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SECTION 5. Representations and Warranties and Covenants ehPamd the CompanyEach of Parent and the Company
hereby represents and warrants to, and covenatftsthwé Stockholder, only as to itself and notaaghe other, as follows:

5.1 Organization Each of Parent and the Company is duly organizalitjly existing, and in good standing under thes of
the State of Delaware.

5.2 Authority Relative to this AgreemenEach of Parent and the Company has the corppoater and authority to execute
and deliver this Agreement, to perform its obliga hereunder and to consummate the transactiomsnsplated hereby. The execution and
delivery of this Agreement by each of Parent amdG@ompany and the consummation by each of PardrthanCompany of the transactions
contemplated hereby have been duly and validlyaiz®d by all necessary action on the part of edd¢barent and the Company. This
Agreement has been duly and validly executed atideded by each of Parent and the Company andn@eguthe due authorization,
execution and delivery by the Stockholder, cont#wa legal, valid and binding obligation of eaElParent and the Company, enforceable
against each of Parent and the Company in accoedaitlc its terms, (i) except as may be limited bykruptcy, insolvency, moratorium or
other similar laws affecting or relating to enfareent of creditors’ rights generally, and (ii) sutijeo general principles of equity.

53 No Conflict. The execution and delivery of this Agreement agteof Parent and the Company does not, and the
performance of this Agreement by each of ParentlaadCompany will not, (a) require any consent,rapal, authorization or permit of, or
filing with or natification to, any Governmental iy or any other Person by Parent or the Compargept for filings with the SEC of such
reports under the Exchange Act as may be requirednnection with this Agreement and the transastamntemplated by this Agreement;
(b) conflict with, or result in any violation ofy @efault (with or without notice or lapse of timeboth) under any provision of, the certificate
of incorporation or by-laws of the Parent or the@any or any other agreement to which Parent o€timapany is a party; or (c) conflict
with or violate any judgment, order, notice, decisatute, law, ordinance, rule or regulation aggilie to Parent or the Company or to
Parent’s or the Company’s property or assets.

54 Each of Parent and the Company shall, to the extenany information of, or relating to the Stocitier and/or any of its
Affiliates, and/or their relationship with ParehtStockholder Informatiori), is to be used or included in connection withjrorelation to, the
satisfaction or waiver of any of the conditionsfeeth in Article VIII of the Merger Agreement, dy) any consultations or discussions take
place with, or requests for approvals or clearaatesnade to, any Governmental Entities relatinigteign ownership, control or influence
issues arising from or relating to the transacticorstemplated by the Merger Agreement that woudaeably be expected to affect the
Stockholder (collectively, the activities referredin clauses (x) and (y) above are referred toZignificant Actions”): (a) cooperate in all
reasonable respects and consult with the Stockhatdeepresentatives and/or advisors in connaatitth any filing or submission under any
applicable Law, and in connection with any investign or other inquiry related thereto, includingddlowing the Stockholder, its
representatives and/or advisors to have a reasopgapbrtunity to review in advance and commentrafisi of filings and submissions in
connection with or relating to any Significant Awts, (b) promptly inform the Stockholder, its regaetatives and/or advisors of
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any substantive communication received by or oralieti Parent or the Company from, or given by nthehalf of Parent or the Company
any Governmental Entities under any applicable Uaypromptly providing copies to the Stockholdés,representatives and/or advisors of
any such written substantive communications, imeation with or relating to any of the foregoing&ficant Actions, and (c) permit the
Stockholder, its representatives and/or advisorsu@w any substantive communication that it giteesand consult with the Stockholder, its
representatives and/or advisors in advance of abstantive meeting, telephone call or conferendb,winy Governmental Entities under any
applicable Law, and provide the Stockholder wifaiaand accurate summary of any such meetingsplelne calls or conferences, in each
case in connection with or relating to any Sigmifit Actions, and, in all cases, where any Stocldrdigformation is to be used or included in
any of the Significant Actions, the prior writtepmoval of the Stockholder shall be obtained fer fibrm, content and context in which the
Stockholder Information appears or be used in aich Significant Action (which approval shall not lm@reasonably withheld, conditioned or
delayed). For the avoidance of doubt and withoajyglice to the foregoing, any application or filitaken in connection with the
consummation of the transactions contemplated uthdeerger Agreement will not require the apprasahe Stockholder.

55 Each of Parent and the Company shall use its coniatigrreasonable efforts to ensure that, afteRheent Stockholders
Meeting, no Adverse Event shall occur.

SECTION 6. Further AssurancesThe Stockholder shall, without further considienatfrom time to time, execute and deliver,
or cause to be executed and delivered, such additay further consents, documents and other imstnis as the Company may reasonably
request in order to vest, perfect, confirm or rddbe rights granted to the Company under this é&gpent.

SECTION 7. Stop Transfer Orderln furtherance of this Agreement, concurrentlyelgth the Stockholder shall and hereby
does authorize the Company to notify Parent’s fearegent that there is a stop transfer order veipect to all Shares (and that this
Agreement places limits on the voting and transféhe Shares). The Stockholder further agreesise Parent not to register the transfer of
any certificate representing any of the Sharesssrdeich transfer is made in accordance with tinestef this Agreement.

SECTION 8. Certain Events The Stockholder agrees that this Agreement amaligations hereunder shall attach to the
Shares and shall be binding on any Person to wlagdl or beneficial ownership of such Shares ghedk, whether by operation of law or
otherwise. In the event of any stock split, stonkdi&nd, merger, amalgamation, reorganization, pit@hzation or other change in the capital
structure of Parent affecting the Mercury Commarcktor other voting securities of Parent, the nunti&hares shall be deemed adjusted
appropriately and this Agreement and the obligatio@reunder shall attach to any additional sh&rbteocury Common Stock or other
Mercury Securities issued to or acquired by thel8tolder.

SECTION 9. Termination. Notwithstanding anything to the contrary contditerein, the term of this Agreement and the
obligations of the parties hereto shall commenctherdate hereof and shall terminate upon theesaudif (i) the mutual agreement of the
Company and the Stockholder, (ii) the Effective &jrand (iii) the termination of the Merger Agreemien
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accordance with its terms. Notwithstanding the abdve Stockholder shall be entitled to terminag2Agreement on the occurrence of any of
the following, (a) any Adverse Event, or (b) if thés a continuing material breach by Parent ardbmpany of Section 5 of this Agreem:

SECTION 10. Miscellaneous

10.1 ExpensesAll costs and expenses incurred in connection wightransactions contemplated by this Agreemerit sbgaid
by the party incurring such costs and expenses.

10.2 Specific PerformanceThe parties hereto agree that, in the event anyigion of this Agreement is not performed in
accordance with the terms hereof, (a) the h@aching party will sustain irreparable damagesvtuch there is not an adequate remedy a
for money damages and (b) the parties shall bdezhtd specific performance of the terms hereofddition to any other remedy at law or in
equity.

10.3 Entire Agreement This Agreement constitutes the entire agreemmaioing the parties hereto with respect to the subject
matter hereof and supersedes all prior agreemadtsizderstandings, both written and oral, among pacties with respect to the subject
matter hereof.

10.4 Assignment Without the prior written consent of the othertpdo this Agreement, no party may assign anytsgi
delegate any obligations under this Agreement. gugh purported assignment or delegation made withidor consent of the other party
hereto shall be null and void.

10.5 Parties in InterestThis Agreement shall be binding upon, inure solelthe benefit of, and be enforceable by, theigmr
hereto and their successors and permitted as$igrising in this Agreement, express or implied niehded to or shall confer upon any other
person not a party hereto any right, benefit oregynof any nature whatsoever under or by reasdni®fAgreement.

10.6 Amendment This Agreement may not be amended except bysirument in writing signed by the parties hereto.

10.7 Severability. If any term or other provision of this Agreeméninvalid, illegal or incapable of being enfordeglany rule o
law, or public policy, all other conditions and pisions of this Agreement shall nevertheless rernrafll force and effect so long as the
economic or legal substance of this Agreementisaffected in any manner materially adverse toenyy. Upon such determination that any
term or other provision is invalid, illegal or imgable of being enforced, the parties hereto slegjbtiate in good faith to modify this
Agreement so as to effect the original intent ef plarties as closely as possible in a mutually@tebée manner in order that the terms of this
Agreement remain as originally contemplated toftiiest extent possible.
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10.8 Notices.

€)) Any notices, reports or other correspondence (haftr collectively referred to as “correspondencetjuired or
permitted to be given hereunder shall be sentlegdpy/facsimile, postage prepaid first class nwailrier or delivered by hand to the party to
whom such correspondence is required or permittdx tgiven hereunder. Except as specifically st feelow, the date of giving any notice
shall be the date of its actual receipt.

(b) All correspondence to the Company shall be adddesséollows:

tw telecom inc.

10475 Park Meadows Drive

Littleton, CO 80124

Telecopy/Facsimile: (303) 566-1777

Attention: Tina Davis, Esq., Senior Vice Presidamtl General Counsel

with a copy to (which shall not constitute notice):

Wachtell, Lipton, Rosen & Katz

51 West 52nd Street

New York, NY 10019
Telecopy/Facsimile: (212) 403-1000
Attention: Steven A. Rosenblum
Stephanie J. Seligman

(c) All correspondence to the Stockholder shall be eskird as follows:

c/o Singapore Technologies Telemedia Pte Ltd
1 Temasek Avenue #33-01 Millenia Tower
Singapore 039192

Telecopy/Facsimile: + 65 6720-7220

Attention: Head of Legal & Secretariat

with a copy to (which shall not constitute notice):

Latham & Watkins LLP

9 Raffles Place

#42-02 Republic Plaza

Singapore 048619
Telecopy/Facsimile: 65.6536.1171
Attention: Michael W. Sturrock

(d) All correspondence to Parent shall be addresséallaws:

Level 3 Communications, Inc.
1025 Eldorado Blvd.

Broomfield, CO 80303
Telecopy/Facsimile: 720-888-5127




Attention: John M. Ryan, Executive Vice Presidétijef Legal Officer and Secretary
with a copy to (which shall not constitute notice):

Willkie Farr & Gallagher LLP

787 Seventh Avenue

New York, NY 10019

Telecopy/Facsimile: (212) 728-8111

Attention: David K. Boston
Laura L. Delanoy

(e) Any Person may change the address to which comelgmee to it is to be addressed by notificatioprasided for
herein.

10.9 Governing Law This Agreement and any controversies arising vatipect hereto shall be construed in accordante wi
and governed by the laws of the State of Delaware.

10.10 Exclusive Jurisdiction Each of the parties hereto irrevocably agreesahg legal action or proceeding with respect te th
Agreement and the rights and obligations arisingineder, or for recognition and enforcement of isgment in respect of this Agreement
and the rights and obligations arising hereundeudint by the other party(ies) hereto or its suamsssr assigns shall be brought and
determined exclusively in the Delaware Court of @&y, or in the event (but only in the event) thath court does not have subject matter
jurisdiction over such action or proceeding, in thated States District Court for the District oERware. Process in any such suit, actio
proceeding may be served on any party anywhetgeimvbrld, whether within or outside the State ofadeare. Without limiting the generali
of the foregoing, each party hereto agrees thatcgeof process upon such party at the addresgeeféo in Section 10.8 together with writ
notice of such service to such party, shall be dekeffective service of process upon such party.

10.11 Headings The descriptive headings contained in this Agreinare included for convenience of reference anly shall
not affect in any way the meaning or interpretattbthis Agreement.

10.12 Counterparts This Agreement may be executed and deliveredugiveg by facsimile transmission) in one or more
counterparts, and by the different parties hereteparate counterparts, each of which when satee¢and delivered shall be deemed to be
an original but all of which taken together shalhstitute one and the same agreement.

[Rest of page intentionally blank.]
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IN WITNESS WHEREOF, each of the parties heretodsased this Agreement to be duly executed andetelivas of the date first
written above.

TW TELECOM INC.

By: /s/ Larissa L. Herd
Name: Larissa L. Herc
Title: Chairman and CE!

[Signature Page to the Voting Agreement]




STT CROSSING LTE

By: /s/ Ho Koon Lian Irent

Name: Ho Koon Lian Iren
Title: Director

[Signature Page to the Voting Agreement]




LEVEL 3 COMMUNICATIONS, INC., solely for purposed 8ection:
5, 9 and 10 here«

By: /s/ John M. Ryal
Name: John M. Rya
Title: Chief Legal Officel

[Signature Page to the Voting Agreement]




SCHEDULE A

Number and Class
Name of Stockholder of Shares Ownec Total Number of Votes

STT Crossing Ltd 55,498,593 shares of Common St 55,498,59:




Exhibit 10.2

EXECUTION VERSIONM

BANK OF AMERICA, N.A. CITIGROUP GLOBAL MARKETS INC.
MERRILL LYNCH, PIERCE, FENNER & 390 Greenwich Street
SMITH INCORPORATED New York, New York 10013

One Bryant Park
New York, New York 1003t

CONFIDENTIAL
June 15, 201

Level 3 Communications, Inc.
Level 3 Financing, Inc.

1025 Eldorado Boulevard
Broomfield, Colorado 80021

Project Saturn
$2,400,000,000 Senior Secured Tranche B 2021 Tean Eacility

$600,000,000 Senior Unsecured Bridge Facility
Commitment Letter

Ladies and Gentlemen:

Level 3 Communications, Inc., a Delaware corporafioParent’), and Level 3 Financing, Inc., a Delaware corpiora(the “_Borrower” and,
together with Parent, " ygl), have advised Bank of America, N.A. (* Bank ofm&rica”), Merrill Lynch, Pierce, Fenner & Smith
Incorporated (together with its designated afd@t* MLPFS"), Citi (as defined below and, together with BasfkAmerica, the “ Initial
Lenders"), Citigroup Global Markets Inc. (* CGMI and, together with MLPFS, the “ Lead Arrang&rthe Initial Lenders and the Lead
Arrangers are collectively referred to as the “ @uitment Partie$, “ we " or “ us”) that Parent intends to enter into an agreemenpkamdof
merger (together with all exhibits and schedulesedto, and all definitive documentation relatingréto, the “ Acquisition Agreemetrjt
among tw telecom inc., a Delaware corporation tuBa’), Saturn Merger Sub 1, LLC, a Delaware limiteabiiity company and a newly
formed direct or indirect subsidiary of Parent (edMer Sub T), Saturn Merger Sub 2, LLC, a Delaware limited lispitompany and a new
formed direct or indirect subsidiary of Parent (eMer Sub 2) and Parent. Pursuant to the Acquisition Agreetmiglerger Sub 1 will merge
with and into Saturn (“ Merger™, with Saturn surviving as a Delaware corporatand a wholly owned direct or indirect subsidiafy o
Parent, and the holders of the equity interes&aiturn prior to such merger will receive consideratonsisting of a




combination of Parent common stock and cash aerhtin the Acquisition Agreement (the foregoimgrisactions are referred to herein as
the “ Acquisition”). Immediately after the consummation of MergeSaturn will merge with and into Merger Sub 2 (“ider 2"), with
Merger Sub 2 surviving as a Delaware limited ligpitompany and wholly owned direct or indirect siglary of Parent. Immediately after
the consummation of Merger 2, Parent will contréball of the equity interests of Merger Sub 2 t® Borrower, whereby Merger Sub 2 will
remain a wholly owned direct or indirect subsidiafythe Borrower (the “ Contributiaf). As used herein, “ Citl means Citigroup Global
Markets Inc., Citibank, N.A., Citicorp USA, Inc.jti€orp North America, Inc. and/or any of theiriifftes as Citi shall determine to be
appropriate to provide the services contemplatedihe

You have also advised us that to finance the ExgsHaturn Debt Repayment, the cash portion of #wguisition consideration and the costs
and expenses relating thereto and the relatedaittioss, the Borrower intends, in addition to ustagh on hand of Parent and its subsidiaries
and of Saturn and its subsidiaries, (a) to obtaaraor secured term loan facility in an aggregaitecipal amount of not more than (i)
$2,400,000,000 less (i) if any Transaction Semsitas defined below) are issued on or prior ¢oQlosing Date (as defined below), the
excess, if any, of (A) the aggregate gross casbegas from the issuance of the Transaction Seesidtier (B) $600,000,000, and having the
terms set forth on Annex | hereto (the “ Tranch@ 1 Term Facility) and (b) either (i) to issue senior unsecureceadh an aggregate
principal amount of not more than $600,000,000 {tBenior Notes) in a registered public offering or a Rule 144fiening or other private
placement or (ii) if and to the extent that the Barer does not issue $600,000,000 in aggregateipahamount of the Senior Notes on or
prior to the Closing Date, on such date borrowmote than (A) $600,000,000 less (B) the aggregatesgcash proceeds from the issuance of
the Senior Notes or any other Transaction Secsiiti@ggregate principal amount of loans undemn@sensecured bridge facility having the
terms set forth on Annex Il hereto (the " Bridgeciiity " and, together with the Tranche B 2021 Term Fggithe “ Facilities’). Capitalized
terms used but not defined herein have the meanisgjgned thereto in the Annexes hereto (such Asmare collectively referred to as the “
Term Sheets; the Term Sheets and this letter are collectivefgrred to as the * Commitment LettgrFor purposes of this Commitment
Letter, the term “ Senior Notésshall include an offering of debt securities bgubsidiary of Parent that is not the Borrower treatricted”
subsidiary for purposes of Parent’s or the Borrésvexisting indebtedness, which subsidiary willrberged with and into, or which debt
securities will be assumed by, the Borrower onQlasing Date. The term_* Transaction Securiti@seans any Senior Notes or any other
debt, convertible debt (or other equity-linked dedturities) and any equity securities of Paremingrof its subsidiaries (including the
Borrower), in each case, issued in connection thighAcquisition or the other Transactions, othantehares of Parent common stock issued
as part of the merger consideration.

Notwithstanding anything to the contrary contaihedein, at the election of the Borrower, the aggte@mount of the commitments in res
of the Bridge Facility hereunder shall be increasedl the aggregate amount of the commitmentssiperct of the Tranche B 2021 Term
Facility shall be decreased on a dollar-for-dotiasis by the same amount, solely to the extentssacg for the Tranche B 2021 Term Loans
to be incurred in compliance with the secured itel@bess incurrence covenants in the Existing Chggliegement, the Existing Notes and the
indentures governing the Existing Notes (the “ Realtion Electiori); providedthat the
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Borrower shall have delivered written notice oftsireallocation Election to the Lead Arrangers asi€0 consecutive calendar days
(calculated in accordance with, and excluding thiesl specified to be excluded by, the penultimat¢esice of paragraph 8 of Annex I
attached hereto) prior to the Closing Date, whiatice shall specify the amount of such requiredaase in the Bridge Facility commitments
and required decrease in the Tranche B 2021 TemnilitF@ommitments and shall be accompanied byréifate of the chief financial office

of Parent certifying as to the methodology anditfetd calculation of the incurrence of the Tran&@021 Term Loans evidencing the
foregoing. To the extent the Borrower shall malReallocation Election in accordance with the imraggly preceding sentence, all
references to “$600,000,000” herein and in thelFetter shall be deemed to be references to theeggtg amount of the commitments in
respect of the Bridge Facility as so increasedyansto the Reallocation Election and all refersrtoe“$2,400,000,000” herein and in the Fee
Letter shall be deemed to be references to theeggtg amount of the commitments in respect of thadhe B 2021 Term Facility as so
decreased pursuant to the Reallocation Election.

1. Commitments; Titles and Roles

In connection with the foregoing, (a) Bank of Anearis pleased to advise you of its commitment aviole 50% of the entire principal

amount of each of the Tranche B 2021 Term Fagdilityf the Bridge Facility and (b) Citi is pleasedhtlvise you of its commitment to provide
50% of the entire principal amount of each of thanthe B 2021 Term Facility and the Bridge Fagcilityeach case on the terms and subject
to the conditions set forth or referred to in @ismmitment Letter. The commitments of the Initiginders hereunder are several and not joint
and shall be subject only to the conditions sehfor Section 5 below under the heading “ConditiBnscedent”.

In addition, each of MLPFS and CGMI is pleasedduise you of its willingness to act, and you herabpoint each of MLPFS and CGMI,

a joint lead arranger and joint bookrunning manag#r respect to the Facilities, in each case enté¢ihms and subject to the conditions set
forth or referred to in this Commitment Letter. Yagree that no other agents, co-agents, arrangeco&running managers will be
appointed, no other titles will be awarded and amgensation (other than compensation expresshengsiated by this Commitment Letter
and the Fee Letter referred to below) will be padgach case, by Parent or any of its subsidigni@ny Lender (as defined below) in order to
obtain its commitment to participate in the Faigtunless you and we shall so agree; provibdatino later than seven business days after the
date hereof, you may appoint up to five finanamatitutions (or any relevant affiliate) in constilba with the Lead Arrangers as additional
joint lead arrangers and joint bookrunning managesaward such joint lead arrangers and joint hookng managers additional agen
co-agent titles in a manner determined by you imsattation with the Lead Arrangers (it being untteod that, to the extent you appoint
additional agents, co-agents, arrangers or bookngmanagers or confer other titles in respecingf@ each of the Facilities, (a) each such
appointed entity (or its relevant affiliate) shalbvide a commitment with respect to the Facilitlest is equal to the proportion that the
economics payable to such appointed entity (aeltsvant affiliates) in respect of the Facilitiessabs to the aggregate amount of the econc
payable to the Initial Lenders pursuant to the [Eetter, with the commitment of each such appoirgetity (or its relevant affiliate) to be
allocated between the Tranche B 2021 Term Fadility the Bridge Facility pro rata in accordance i principal amounts of such
Facilities, and (b) the




commitments of the Initial Lenders in respect & Facilities will be reduced by the amounts of¢bhemmmitments of each such appointed
entity (or its relevant affiliates), with such retion allocated to reduce the commitments of thigali_enders at such time on a pro rata basis
according to the respective amounts of their commeyitts, in each case pursuant to customary joino@rrdentation to be executed by such
appointed entity (and any relevant affiliate) atimbreafter, each such appointed entity (and amyaet affiliate) shall constitute a
“Commitment Party”, “Lead Arranger” and “Initial logler” hereunder); providddrtherthat (i) in no event will Bank of America’s and Git
commitments be less than 70% of the entire prin@peunt of each of the Tranche B 2021 Term Faddlitd the Bridge Facility and (ii) no
other participating institution shall be entitleda greater percentage of the aggregate econonainsither of Bank of America or Citi.

You agree that only MLPFS and CGMI will have “uppeft” designation in any and all marketing matkriar other documentation used in
connection with the Facilities and MLPFS and CGMI share management of the physical books forsyradication of the Bridge Facility.
You may at any time reduce all or a portion of ¢tbenmitments for the Bridge Facility upon writtertice to the Commitment Parties (with
such reduction allocated to reduce the commitmefitise Initial Lenders and any other financial ingtons appointed as provided in the
preceding paragraph on a pro rata basis accorditigetrespective amounts of their commitments).

2. Syndication.

Each of the Initial Lenders intends, and reserliesight, to syndicate all or a portion of its coitient hereunder with respect to any of the
Facilities to one or more financial institutionsthvill become parties to the definitive documeiotafor such Facility pursuant to syndicati
to be managed by the Lead Arrangers (the finamtstitutions becoming parties to such definitivedmentation being collectively referred
to as the “ Lendery, and the Lead Arrangers intend to commence syokication promptly after the date hereof; proditteat we agree not
to syndicate our commitments to certain bankspfine institutions and other institutional lendersany of your competitors (or Known
Affiliates (as defined below) of your competitothat in each case have been specified by namelig ygu in writing prior to the date hereof
(collectively, “ Disqualified Lender¥; providedfurtherthat, upon reasonable notice to us after the daeoifi you shall be permitted to
supplement in writing the list of persons that Brequalified Lenders with the name of any persat th or becomes your competitor or a
Known Affiliate of one of your competitors, whichgplement shall be in the form of a list of namesvfgled to us and shall become effect
upon delivery to us, but which supplement shallaptly retroactively to disqualify any persons thave previously acquired an interest in
respect of any of the Facilities. As used hereidpnbwn Affiliates” of any person means, as to such person, knoviliatdt readily
identifiable as such by name, but excluding anyiatf that is a bona fide debt fund or investmsstticle that is primarily engaged in, or that
is primarily engaged in advising funds or otherestment vehicles that are engaged in, making, psiag, holding or otherwise investing in
commercial loans, bonds or similar extensions eélitror securities in the ordinary course and wétspect to which the Disqualified Lender
does not, directly or indirectly, possess the powetirect or cause the direction of the investnpaicies of such entity.
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It is understood and agreed that the Lead Arrangilsn consultation with you, manage and contblaspects of the syndication of each
Facility, including decisions as to the selectidpmspective Lenders and any roles or titles effieio proposed Lenders, when commitments
will be accepted and the final allocations of tbexaitments among the Lenders. It is understoodrtbdtender participating in either Facil
will receive compensation from you in order to abtiés commitment, except on the terms containeéiheand in the applicable Term Sheet.
It is also understood and agreed that the amouhtiestribution of the fees among the Lenders wéllab the sole discretion of the Lead
Arrangers.

You agree to actively assist, and to use your corvigly reasonable efforts to cause Saturn to abtiassist, the Lead Arrangers in achiey

a syndication of each Facility that is satisfactlaryhe Lead Arrangers. Such assistance shalldecd{a) your providing, and causing your
advisors to provide and using your commerciallysogeble efforts to cause Saturn and its advisgosaeide, the Lead Arrangers upon
request with all information reasonably deemed semey by the Lead Arrangers to complete the sytiditancluding information and
evaluations prepared by or on behalf of you or ®atelating to the Transactions, (b) your assistaaad causing your advisors to assist and
using your commercially reasonable efforts to cadesirn and its advisors to assist, in the prejgarat customary Confidential Information
Memoranda and other customary marketing mategdb&tused in connection with the syndication, @rnusing commercially reasonable
efforts to ensure that the syndication benefitsemalty from your existing relationships with bardsd other financial institutions and (d) y
otherwise assisting the Lead Arrangers in theid&ation efforts by making your officers and advisand using your commercially
reasonable efforts to make the officers and adsisb6aturn, available from time to time to attemd make presentations regarding the
business, operations, assets, liabilities, findnpmaition, results of operations and prospectgoof and Saturn, as appropriate, and the
Transactions at one or more meetings of prospettwnelers. You agree that, prior to the later of@asing Date and the Syndication End
Date (as defined below), you will not and will nprmit any of your subsidiaries to, and will usencoercially reasonable efforts not to pel
Saturn or any of its subsidiaries to, arrange, ®atd or issue or attempt to arrange, syndicaissole any debt securities, convertible debt
securities (including any other equity-linked debturity) or bank financing by or on behalf of y&aturn or any of your or its respective
subsidiaries (other than the Facilities, the SeNiates and any indebtedness of Saturn and itsdialiss permitted by the Acquisition
Agreement to be incurred after the date hereoftamdmain outstanding on the Closing Date) withtbetprior written consent of the Lead
Arrangers (such consent not to be withheld unllesd ead Arrangers determine that such arrangemsgmdjcation or issuance would be lik
to adversely affect the syndication of the Faei§iji You further agree (i) to meet after the dat@df with each of Moody’s Investor Services,
Inc. (“ Moody s”) and Standard & Poor’s Ratings Group, a divissbtMcGraw Hill Financial Inc. (“ S&P), in order to obtain their
indications of (A) a public corporate family ratin§ Parent from Moody'’s, (B) a public corporatediteating of Parent from S&P and (C) a
public credit rating for the Facilities from eachMoody’s and S&P, in each case after giving effecthe Transactions, and (ii) in any event,
to use your commercially reasonable efforts toiol#ach such rating no later than the earlier 9fttle commencement of the general
syndication of any of the Facilities and (B) theéedihat is 30 days prior to the Closing Date. Yobiigations under this paragraph in respect
of syndication of the Facilities shall terminateonghe earlier of (a) the date of Successful Syatitia (as defined in the Fee Letter) and (b)
the date that is 60 days following the Closing Datech earlier date, the
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“ Syndication End Dat#). Notwithstanding anything to the contrary contd in this Commitment Letter or the Fee Letteamy other letter
agreement or undertaking concerning the financfrtg@ Transactions to the contrary, neither conighedf syndication of any Facility, nor
receipt of ratings, nor the compliance with anyhaf other provisions set forth in this paragrapdilgtonstitute a condition to the
commitments hereunder or to providing the Facditia the Closing Date. Except as provided in ticersg paragraph of Section 1 of this
Commitment Letter or as you in your sole discretizay otherwise agree in writing, no Initial Lenddall be relieved, released or novated
from its obligations hereunder (including its olliipn to fund the Facilities on the Closing Datefonnection with any syndication,
assignment or participation of the Facilities, udihg its commitments in respect thereof, untiéathe initial funding of the Facilities has
occurred.

3. Information Requirements

You hereby represent and warrant that (a) all méttion, other than the Projections (as definedvglthat has been or will be made availe
to us or any of the Lenders by or on behalf of y@aturn or any of your or its subsidiaries in catio® with the Transactions (the “
Information”), when taken as a whole, is or will be, when madailable, complete and correct in all materigpexts and does not or will
not, when made available, contain any untrue stat¢@f a material fact or omit to state a matdeat necessary to make the statements
contained therein not misleading in light of theeaimstances under which such statements are ntdukin(@ understood that the foregoing
representation and warranty, insofar as it reletdsformation concerning Saturn, is made to th&t béyour knowledge) and (b) all financial
projections concerning you and Saturn that have besvill be made available to us or any of the dens by or on behalf of you or any of
your subsidiaries (th* Projections”) have been or will be prepared in good faith lsigpon assumptions that are believed by you in good
faith to be reasonable at the time made and dtrtteethe related Projections are so made availg@thibeing understood that the Projections by
their nature are inherently uncertain, no assumaoe being given that the results reflected inPtggections will be achieved, and actual
results may differ from the Projections and thathsdifferences may be material). You agree that &ny time prior to the later of (i) the
Closing Date and (i) the termination of the symdiicn of the Facilities as determined by the LeaxhAgers and notified to you, you become
aware that the representation and warranty inrtimeddiately preceding sentence would not be trtfesiinformation and Projections were
being furnished and such representation and warieete being made at such time, then you will priynjas appropriate, supplement the
Information and the Projections so that such reprdion or warranty would be true under thoseucirstances. You understand that we, in
arranging and syndicating the Facilities, will kséng and relying on the Information and Projectimithout independent verification thereof.

You hereby acknowledge that (a) the Commitmenti®adr any of them will make available Informatiemd Projections (collectively, the “
Borrower MaterialS) to the prospective Lenders by posting the BoeoMaterials on IntraLinks or another similar eteoic system (the “
Platform”) and (b) certain of the prospective Lenders maygublic-side” Lenders (i.e., Lenders that do wigh to receive material non-
public information with respect to you, Saturn, youits subsidiaries or the securities of anyhef foregoing for purposes of United States
federal and state securities laws (* MNPI(each, a “ Public Lend€). You hereby agree that (i) you will identify thgortion of the
Borrower Materials that may be distributed to thublie




Lenders and that all Borrower Materials that arbéanade available to Public Lenders shall be lgl@and conspicuously marked

“PUBLIC” (which, at a minimum, shall mean that twerd “PUBLIC” shall appear prominently on the figsige thereof), (ii) by marking any
Borrower Materials “PUBLIC,” you shall be deemedhtave authorized each Commitment Party and theppobise Lenders to treat such
Borrower Materials as not containing any MNP, éfrig understood that certain of such Borrower Malemay be subject to the
confidentiality requirements set forth in the défie credit documentation, (iii) all Borrower Matals marked “PUBLIC” are permitted to be
made available through a portion of the Platformigleated “Public Investor” and (iv) each CommitmPBatty shall be entitled to treat any
Borrower Materials that are not marked “PUBLIC"l@sng suitable to be made available only on a pontif the Platform not designated
“Public Investor”.If the Lead Arrangers shall so request, you agresssist (and to use commercially reasonable sffortause Saturn and
advisors to assist) in the preparation of an aoiditi version of the Confidential Information Memioda and other marketing materials to be
used by Public Lenders that does not contain MNB.understood that, in connection with your stsice described above, at the request of
the Lead Arrangers you will provide, and will caadleother applicable persons to provide, authdioreletters to the Lead Arrangers
authorizing the distribution of the Borrower Matdsi to prospective Lenders and containing a reptaten to the Lead Arrangers that any
“PUBLIC” version thereof does not include MNPI. Yauoknowledge and agree that the following documeatg be distributed to Public
Lenders: (A) drafts and final versions of the diifile documentation with respect to the Facilitié®) administrative materials prepared by
Lead Arrangers for prospective Lenders (such am@ddr meeting invitation, allocations and funding alosing memoranda) and (C) term
sheets and notification of changes in the termbefacilities.

4, Fees and Indemnities

As consideration for our commitments and agreemeertsunder, you agree to pay the fees set fottiheifr-ee Letter dated as of the date
hereof among the parties hereto (the “ Fee Léfter

You also agree to reimburse each initial Commitniarty from time to time on demand for all reasd@alut-of-pocket fees and expenses
(including due diligence expenses and the reaseriabk, disbursements and other charges of onlgaunesel (Cravath, Swaine & Moore
LLP) to the initial Commitment Parties, and of dagal or regulatory counsel retained by the ComreittParties, but not any internal
counsel, and in each case subject to delivery toofseasonable supporting documentation) incuimeabnnection with this Commitment
Letter, the Fee Letter, the Facilities, the syniilicathereof, the preparation of the definitive downtation therefor and the other transactions
contemplated hereby.

You also agree to indemnify and hold harmless €&mhmitment Party, each affiliate thereof, the sasoes and permitted assigns of the
foregoing and the officers, directors, employeggns, controlling persons, advisors and otheresgmtatives of any of the foregoing (each,
an “ Indemnified Party) from and against (and will reimburse each Indéred Party as the same are incurred for) any dinclaams,
damages, losses, liabilities and expenses (induitlie reasonable fees, disbursements and othegeshaf counsel) that may be incurred b
asserted or awarded against any Indemnified Rargach case arising out of or in connection withyreason of (including in connection
with any investigation, litigation or proceedingpreparation




of a defense in connection therewith) (a) any aspkthe Transactions and any of the other traimastcontemplated thereby or (b) the
Facilities or any use made or proposed to be maitfetlne proceeds thereof, except to the extent slaim, damage, loss, liability or expense
(i) is found in a final, non-appealable judgmentagourt of competent jurisdiction to have resuftedn (A) such Indemnified Party’s gross
negligence or willful misconduct or (B) a mateftimbach by such Indemnified Party of its agreementer this Commitment Letter or (ii)
arises from a proceeding by an Indemnified Pargireg an Indemnified Party (other than a procee¢ih@nvolving any action or failure to
act by you or any of your affiliates or (y) agaiasCommitment Party in its capacity as such otsmcapacity as an agent or arranger or any
similar capacity under the Facilities). In the cafan investigation, litigation or proceeding thish the indemnity in this paragraph applies,
such indemnity shall be effective whether or natsimvestigation, litigation or proceeding is brotigy you, your equityholders or creditors
or an Indemnified Party, whether or not an InderediParty is otherwise a party thereto and whetheot any aspect of the Transactions is
consummated. You also agree that no Indemnifiety Baall have any liability (whether direct or inglit, in contract or tort or otherwise) to
you arising out of, related to or in connectionhnainy aspect of the Transactions, except for afjlify of a Commitment Party to the exte

of direct (as opposed to special, indirect, coneatjal or punitive) damages determined in a finah-appealable judgment by a court of
competent jurisdiction to have resulted from suatemnified Party’s gross negligence, willful misdant or material breach of its
agreements hereunder. You further agree that renmindied Party shall have any liability (whetheredit or indirect, in contract or tort or
otherwise) to Saturn, any of its affiliates, anyiggholder or creditor of any of the foregoing myaother person (other than, solely to the
extent expressly set forth herein, to you) arigingof, related to or in connection with any aspgddhe Transactions and that any such
liability of a Commitment Party to you shall onlsise to the extent direct damages to you have baesed by breach of such Commitment
Party’s agreements hereunder to negotiate in gaitid definitive documentation for the applicableci#tity on the terms set forth herein, as
determined in a final, non-appealable judgment bgwt of competent jurisdiction. It is understat agreed that obligations of a
Commitment Party hereunder are several, and nat, j@ith the obligations of any other CommitmenttiP&ereunder or obligations of any
other Lender. Notwithstanding any other provisiéthis Commitment Letter, no Indemnified Party st liable for any damages arising
from the use by others of information or other mate obtained through electronic telecommunicationother information transmission
systems. You shall not, without the prior writtemsent of each applicable Indemnified Party (wltichsent shall not be unreasonably
withheld), effect any settlement of any pendinghoeatened investigation, litigation or proceedigginst an Indemnified Party in respect of
which indemnity could have been sought hereundeuioy Indemnified Party unless (i) such settlenreitdes an unconditional release of
such Indemnified Party from all liability or claintisat are the subject matter of such investigatitigation or proceeding and (ii) does not
include any statement as to any admission.

5. Conditions Precedent

Each Commitment Party’s commitment hereunder aol Eaad Arranger’s agreement to perform the sesvitescribed herein are subject
only to the satisfaction of each of the followingnditions precedent:
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(a) the negotiation, execution and delivery dfrdtve documentation with respect to the Tran&h2021 Term Facility
and, if applicable, the Bridge Facility by the LdRarties (the “ Facilities Documentatityp which shall be prepared by counsel for
the Commitment Parties based upon, and consistémttive terms set forth in this Commitment Lefiecluding the Annexes
hereto), subject to the “market flex” provisions feth in the Fee Letter, and otherwise reasonabtisfactory to the Commitment
Parties and Parent but shall be subject to the eatation Principles (as defined below);

(b) except as otherwise expressly disclosedérbmpany SEC Reports (as defined in the Acquisiigreement as in
effect on the date hereof) filed prior to the dageeof (other than (A) any information that is @néd solely in the “Risk Factors”
section of such Company SEC Reports and (B) arwdiat-looking statements, or other statements tteasianilarly predictive or
forward-looking in nature, contained in such Comp8&EC Reports) or as set forth in the correspondaagions or subsections of
the Company Disclosure Schedule dated the datetane heretofore delivered to the Lead Arrangerspursuant to Section 10.2
(b) of the Acquisition Agreement as in effect or thate hereof, as set forth in any section or satioseof such Company Disclost
Schedule to the extent the applicability thereatdily apparent from the face of such Companglbsire Schedule), since
December 31, 2013, there shall not have been amp@iy Material Adverse Effect (as defined in theéisition Agreement as in
effect on the date hereof);

(c) the payment of fees pursuant to the Fee ettt are due and payable on or prior to the Gtp8iate and the
reimbursement of expenses pursuant to this Commitiretter for which, if applicable, reasonably dietdinvoices have been
delivered prior to the Closing Date; and

(d) the other conditions expressly set forthijriConditions Precedent to Initial Borrowing” innkex | to this
Commitment Letter, (ii) “Conditions Precedent” imAex II-A to this Commitment Letter and (iii) Annét to this Commitment
Letter.

It is understood that, with respect to guaranteelscallateral, paragraph 5 in Annex Il to this Qoitment Letter is the only condition
precedent. The provisions of paragraph 5 in Anilebo ithis Commitment Letter are referred to heraathe “ Funds Certain Provisidhs

In addition, notwithstanding anything in this Conmmént Letter, the Facilities Documentation or attyeo letter agreement or other
undertaking concerning the financing of the Acdiosito the contrary, (a) the only representatiand warranties relating to Parent, the
Borrower or Saturn or their respective businessesibsidiaries the accuracy of which shall be alitam to the funding of the Facilities on
the Closing Date shall be (i) such representatismtswarranties made by Saturn in the Acquisitionegent as are material to the interests
of the Commitment Parties, but only to the exteat Parent or AcquireCo has the right to termiiitatebligations under the Acquisition
Agreement as a result of a breach of such repratsems in the Acquisition Agreement or to the exthie accuracy of such representations or
warranties is a condition precedent to the oblagetiof Parent or AcquireCo under the Acquisitiorredgment (to such extent, the “ Specified
Acquisition Agreement Representatidhsnd (ii) the Specified




Representations (as defined below) and (b) thestefithe Facilities Documentation shall be such they do not impair the availability of t
proceeds of the Facilities on the Closing Dat&éf tonditions set forth in clauses (a) throughafve are satisfied or waived. For purposes
hereof, “ Specified Representatidhsieans the representations and warranties of Panehthe Borrower in the Facilities Documentation
relating to corporate existence, power and authdhte due authorization, execution, delivery anfbeceability of the Loan Documents, the
validity, priority and perfection of liens (subjetctthe Funds Certain Provisions), solvency, PATRIECT, anti-corruption laws and trade
sanctions, no conflicts with organizational docuisgno consent from governmental authorities (flastnot been obtained) to the advance of
the funds under the Facilities Documentation (stthije the Funds Certain Provisions), Federal Reserargin regulations and the Investment
Company Act. The requirements of this paragraphefesred to herein as the “ Documentation Prirgsjl

Each of the parties hereto agrees that each o€tiismitment Letter and the Fee Letter is a binding enforceable agreement (subject to the
effects of bankruptcy, insolvency, fraudulent coraugce, reorganization and other similar laws nepato or affecting creditors’ rights
generally and general principles of equity (whettmrsidered in a proceeding in equity or law)) wehpect to the subject matter contained
herein, including an agreement to negotiate in dadt the Facilities Documentation by the partieseto in a manner consistent with this
Commitment Letter and, to the extent applicable,Rie Letter, it being acknowledged and agreedttedunding of the Facilities is subject
only to the conditions precedent as provided ia @dmmitment Letter (including the Annexes herdtay. clarity, all terms referenced herein
to being defined in the Facilities Documentatioalshe defined in accordance with the Documentafidnciples.

6. Confidentiality and Other Obligations

This Commitment Letter (including the Annexes heyetnd the Fee Letter and the contents hereoftarddf are confidential and, except for
the disclosure hereof or thereof on a confidetiiedis to your directors, officers and other semanagement, accountants, attorneys and
professional advisors retained in connection with Transactions, may not be disclosed in whol@ pait to any person without our prior
written consent; provideghowever, that you may disclose this Commitment Letterl(iding the Annexes hereto), but not the Fee Letter
the contents thereof (other than disclosure thareofutually agreed redacted form to Saturn purstathe following clause (a)), (a) on a
confidential basis to the directors, officers atfieo senior management, attorneys and other piofedsadvisors of Saturn in connection w
their consideration of the Acquisition and the othensactions, (b) after your acceptance of tlim@itment Letter and the Fee Letter, in
filings with the Securities and Exchange Commissiod other applicable regulatory authorities andlsexchanges (which may specify the
aggregate amount of fees to the extent requirde fhisclosed), (c) after written notice to us (te éxtent permitted by law) of any legally
required disclosure, as otherwise required by &wd, (d) to the extent required in connection witli proceeding for the enforcement of this
Commitment Letter and related documents.

You acknowledge that the Commitment Parties orr éhiiliates may be providing financing or othensees to persons whose interests may
conflict with yours. Consistent with each CommitrnBarty’s policy to hold in confidence the affaifsits customers, such Commitment
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Party agrees not to furnish confidential informatabtained from you to any of its other customers @ treat confidential information
relating to you, Saturn and your and its respedfifiiates with the same degree of care as itsréa own confidential information. You also
acknowledge that no Commitment Party will make kadé to you confidential information that it hastained or may obtain from any other
customer. In connection with the services and tretiens contemplated hereby, you agree that then@ioment Parties are permitted to
access, use and share with any of their respdasink or non-bank affiliates, agents, advisors (legatherwise) or representatives any
information concerning you, Saturn or any of youit® respective affiliates that is or may comaitite possession of the Commitment Pa
or any of such affiliates.

In connection with all aspects of each transaatmmemplated hereby, you acknowledge and agree(#)ahe Facilities and any related
arranging or other services described in this Camenit Letter are arm’s-length commercial transactioetween you and your affiliates, on
the one hand, and each Commitment Party, on ther bind, and you are capable of evaluating andretaheling and understand and accept
the terms, risks and conditions of the transactammemplated by this Commitment Letter; (b) inmection with each transaction
contemplated hereby and the process leading totsalebaction, each Commitment Party is and has aetimg solely as a principal and is not
acting as an agent or fiduciary for you or any afiyaffiliates, equityholders, creditors or empleg®r any other person; (c) none of the
Commitment Parties has assumed or will be deemadsiome an advisory (except as otherwise expragsied in writing by the relevant
parties) or fiduciary responsibility in favor of yor any of your affiliates, equityholders, credit@or employees or any other person with
respect to any of the transactions contemplateeblyesr the process leading thereto (irrespectiveladther any of the Commitment Parties
has advised or is currently advising you or yofitiafes on other matters), and none of the CommithParties has any obligation to you or
your affiliates with respect to the transactionstemplated hereby except those obligations exgressiforth in this Commitment Letter; (
each Commitment Party and its affiliates may beaged in a broad range of transactions that invioltexests that differ from those of you
and your affiliates, and no Commitment Party hasabiigation to disclose any of such interests ljue of any fiduciary or advisory
relationship; and (e) none of the Commitment Psuttigs provided any legal, accounting, regulatotgwmdvice with respect to any of the
transactions contemplated hereby, and you havauttedsyour own legal, accounting, regulatory andadvisors to the extent you have
deemed appropriate. You hereby waive and releagbhetfullest extent permitted by law, any claifmattyou may have against any of the
Commitment Parties with respect to any breachlegatl breach of fiduciary duty. In addition, yok@aowledge that you have retained each
of Citi and an affiliate of Bank of America as fimaal advisors (in such capacity, each_a “ Findn&gvisor ") in connection with the
Acquisition. You agree not to assert any claim yaght allege based on any actual or potential adsfbf interest that might be asserted to
arise or result from, on the one hand, the engageafeany such Financial Advisor and, on the ottemnd, our and our affiliates’ relationships
with you as described and referred to herein.

Each Commitment Party hereby notifies you that pams to the requirements of the USA PATRIOT Actl€Till of Pub. L. 107-56 (signed
into law October 26, 2001) (the * A&t such Commitment Party is required to obtairrjfyeand record information that identifies the
Borrower and the Guarantors, which information uidels the Borrower’s and the Guarantors’
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names and addresses and other information thaaNgiv such Commitment Party to identify the Boresvand the Guarantors in accordance
with the Act.

7. Survival of Obligations

The provisions of Sections 2, 3, 4, 6, 8 and tleisti®n 7 shall remain in full force and effect retjass of whether any definitive
documentation for the Facilities shall be execwed delivered. The provisions of Sections 4, @ tais Section 7 shall remain in full force
and effect notwithstanding the termination of Bismmitment Letter or any commitment or agreemeraryf of the Commitment Parties
hereunder.

8. Miscellaneous

The Initial Lenders’ commitments hereunder andltbad Arrangers’ agreements to perform the sendessribed herein will terminate upon
the first to occur of (a) the consummation of thegisition, (b) the termination or the public annoement by you of the abandonment of the
Acquisition Agreement and (c) March 16, 2015 ( jpdedthat such date shall be extended to match the Tiation Date (as defined in the
Acquisition Agreement as in effect on the date b8rié such Termination Date is extended to a daiebeyond June 15, 2015, in accordance
with Section 9.1(b) of the Acquisition Agreemerd (a effect on the date hereof)), unless the ctpsiithe applicable Facility, on the terms
and subject to the conditions contained herein] blse occurred on or before such date. In addlitibe Initial Lenders’ commitments
hereunder in respect of any Facility shall be ssgaed by the commitments in respect of such Paseit forth in the definitive documentat
with respect to such Facility, and upon the execuéind delivery of such definitive documentatiortthy parties thereto each Initial Lender
shall be released from its commitment hereundegspect of such Facility. Notwithstanding the fareg, each Initial Lender shall remain
liable to fund its obligations hereunder in the r@v@ny assignee of such Initial Lender shall faiptovide its portion of the Facilities. Each
Commitment Party shall retain exclusive controlraaiérights and obligations with respect to itsronitments in respect of the Facilities,
including all rights with respect to consents, nficdtions, supplements, waivers and amendments tbatClosing Date has occurred.

This Commitment Letter and the Fee Letter shaljdmeerned by, and construed in accordance withlathie of the State of New York;
provided, however, that (a) the interpretation of the definition“@ompany Material Adverse Effect” (and whether ot & Company
Material Adverse Effect has occurred), (b) the aacy of any Specified Acquisition Agreement Repn¢éatons and whether as a result of
breach thereof Parent or AcquireCo has the rigkgrminate its obligations under the Acquisitionrégment or any condition precedent to
obligations of Parent or AcquireCo under the Acitiois Agreement has failed to be satisfied andafogther the Acquisition has been
consummated in accordance with the terms of thausiepn Agreement shall be governed by, and coiestin accordance with, the laws of
the State of Delaware, regardless of the lawsrttight otherwise govern under applicable princi&sonflicts of laws thereof. Each party
hereto irrevocably waives all right to trial by yun any action, proceeding or counterclaim (whettgsed on contract, tort or otherwise)
arising out of or relating to this Commitment Letfimcluding the Annexes hereto) or the Fee Letter, Transactions and the other
transactions contemplated hereby or thereby oathiens of the
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Commitment Parties in the negotiation, performamcenforcement hereof or thereof. Each of the @auttiereto irrevocably submits to the
exclusive jurisdiction of any New York State coartFederal court sitting in the Borough of Manhatita New York City in respect of any
suit, action or proceeding arising out of or relgtto the provisions of this Commitment Letter (iting the Annexes hereto), the Fee Letter,
the Transactions and the other transactions coriédeaphereby or thereby and irrevocably agreesathataims in respect of any such suit,
action or proceeding shall be brought, heard ateraéned exclusively in any such court. The partieseto agree that service of any process,
summons, notice or document by registered mailesddd to any party hereto shall be effective semwigrocess against such party for any
suit, action or proceeding relating to any suclpulis. Each of the parties hereto waives, to tHedukxtent permitted by applicable law, any
objection that it may now or hereafter have tol#yéng of the venue of any such suit, action orceealings brought in any such court, and
claim that any such suit, action or proceeding ghtin any such court has been brought in an ineniant forum. A final judgment in any
such suit, action or proceeding brought in any swgzirt may be enforced in any other courts whogediction you are or may be subject by
suit upon judgment.

This Commitment Letter (including the Annexes heyetnd the Fee Letter embody the entire agreenmehtiaderstanding among the
Commitment Parties and you with respect to thelf&iasiand supersede all prior agreements and statetings relating to the subject matter
hereof and thereof. Those matters that are notredvgy or made clear under the provisions of tlis@itment Letter (including the Anne»
hereto) or the Fee Letter are subject to the agraxvd agreement of us and you. No person haséaekarized by any Commitment Party to
make any oral or written statements that are inisterst with this Commitment Letter.

This Commitment Letter is not assignable by yolhaiit our prior written consent (and any purportssignment without such consent will
null and void) and is intended to be solely for biemefit of the parties hereto and, to the exteptassly set forth herein, the Indemnified
Parties, and is not intended to confer any benefits, or create any rights in favor of, any persther than the parties hereto and, to the
extent expressly set forth herein, the IndemniRedties. This Commitment Letter may not be amended no term or provision hereof may
be waived or modified, except by an instrument iitimg signed by each of the parties hereto. Ang alh obligations of, and services to be
provided by, any of us hereunder may be perforrard,any and all of our rights hereunder may beotsed, by or through our affiliates, and
the indemnification and expense reimbursement piaws contained herein shall apply with equal faed effect to any such affiliates.

This Commitment Letter may be executed in multgdenterparts and by different parties hereto irase counterparts, all of which, taken
together, shall constitute an original. Deliveryaofexecuted counterpart of a signature page $dbmmitment Letter by facsimile
transmission or other electronic transmissiongidf format) shall be effective as delivery of a malty executed counterpart hereof or
thereof.

Please confirm that the foregoing is in accordamitie your understanding by signing and returninghtea Commitment Parties the enclosed
copy of this Commitment Letter, together, if noéyiously executed and delivered, with the Fee Letteor before 11:59 p.m. (New York
time) on June 16, 2014, whereupon this Commitmettek and the Fee Letter will become
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binding agreements between us and you. If the Comenit Letter and Fee Letter have not been signddetorned as described in the
preceding sentence by such date, this offer withieate on such date.

[The remainder of this page intentionally left kddn
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We look forward to working with you on this transan.

Very truly yours,

BANK OF AMERICA, N.A.,

by
/s/ Russ Buntiny

Name: Russ Bunting
Title:  Director

MERRILL LYNCH, PIERCE, FENNER & SMITH
INCORPORATED,

by
/s/ Russ Buntin

Name: Russ Bunting
Title:  Director

[Signature page to the Project Saturn Commitmettetle




CITYGROUP GLOBAL MARKETS INC.,

by
/s/ Barbara R. Matz

Name: Barbara R. Mata
Title:  Managing Directo

[Signature page to the Project Saturn Commitmettetle




Accepted and agreed as of the date first aboveenr

LEVEL 3 COMMUNICATIONS, INC.,

by
/s/ Sunit Pate
Name: Sunit Pate
Title: Chief Financial Office

LEVEL 3 FINANCING, INC.,

by
/s/ Rafael Martine-Chapmar
Name: Rafael Martin-Chapmar
Title: Vice President and Treasu

[Signature page to the Project Saturn Commitmettetle




ANNEX |
CONFIDENTIAL

Project Saturn

$2,400,000,000 Senior Secured Tranche B 2021 Tean Eacility

Summary of Terms and Conditions

The Tranche B 2021 Term Facility described herdlhbg established as an “Additional Tranche” un¢ird as defined in)
the Amended and Restated Credit Agreement dateti@stober 4, 2013, among Level 3 Communications,, ILevel 3 Financing, Inc., the
Lenders party thereto and Merrill Lynch Capital @anation, as Administrative Agent and Collateraleig as in effect on the date hereof (the
“ Existing Credit Agreemerit), effected under Section 9.02(d) of the Existfigedit Agreement, and commitments in respect oflaads
under the Tranche B 2021 Term Facility shall cdnttia separate “Clas8r all purposes of the Existing Credit Agreeme@apitalized term
used but not defined in this Annex | shall havertfeanings assigned thereto in the Existing CredieAment or in the Commitment Letter to
which this Annex | is attached, as applicable. px@s otherwise set forth below, the Tranche B ZD&n Facility shall have the terms
applicable to term loans issued under the Existiregit Agreement.

Borrower:

Administrative and Collateral Agent:

Joint Lead Arrangers and Joint
Bookrunning Managers:

Tranche B 2021 Term Lenders:

Tranche B 2021 Term Facility:

Transactions:

Level 3 Financing, Inc., a Delaware corporatiore (ttBorrower”) that is a wholly-owned
subsidiary of Level 3 Communications, Inc., a Dedagvcorporation* Parenf”).

Bank of America, N.A. will continue to act as thdrinistrative Agent and Collateral Agent
under the Existing Credit Agreeme

Merrill Lynch, Pierce, Fenner & Smith Incorporataad Citigroup Global Markets Inc. will act as
joint lead arrangers and joint bookrunning managmrthe Tranche B 2021 Term Facility (in si

capacity, the' Lead Arranger’).

A syndicate of financial institutions (the “ TrareB 2021 Term Lendef$ arranged by the Lead
Arrangers in consultation with Parent and the Beano

A senior secured term loan facility in an aggregatacipal amount of not more than

(a) $2,400,000,000 less (b) if any Transaction 8ees are issued on or prior to the Closing Date,
the excess, if any, of (i) the aggregate gross pasteeds from the issuance of the Transaction
Securities over (ii) $600,000,000 (the “ Tranch2®1 Term Facility’). Loans under the Tranc

B 2021 Term Facility (th* Tranche B 2021 Term Loal") will be available in U.S. dollar:

Parent intends to enter into an agreement andgblarerger (together with all exhibits and
schedules thereto, and all definitive documentatibating thereto, the “ Acquisition Agreement

")




among tw telecom inc., a Delaware corporation ¢u8d’), Saturn Merger Sub 1, LLC, a
Delaware limited liability company and a newly farthdirect or indirect subsidiary of Parent (“
Merger Sub 1), Saturn Merger Sub 2, LLC, a Delaware limiteabiiity company and a newly
formed direct or indirect subsidiary of Parent (eMer Sub 2) and Parent. Pursuant to the
Acquisition Agreement, Merger Sub 1 will merge waéthd into Saturn (*_ Merger™), with Saturn
surviving as a Delaware corporation and a whollyeddirect or indirect subsidiary of Parent,
and the holders of the equity interests in Satuior po such merger will receive consideration
consisting of a combination of Parent common stk cash as set forth in the Acquisition
Agreement (the foregoing transactions are refeiwdtbrein as the * Acquisitiof). Immediately
after the consummation of Merger 1, Saturn will geewith and into Merger Sub 2 (* Mergef' R
with Merger Sub 2 surviving as a Delaware limitedbility company and wholly owned direct or
indirect subsidiary of Parent. Immediately aftex tonsummation of Merger 2, Parent will
contribute all of the equity interests of MergebSuto the Borrower, whereby Merger Sub 2 will
remain a wholly owned direct or indirect subsidiafythe Borrower (th Contribution”).

In connection with the Acquisition, (a) Saturn arsdsubsidiaries will repay or prepay all of their
indebtedness for borrowed money, indebtedness megdieby bonds, debentures, notes or other
similar instruments and purchase money indebtedogssr than intercompany debt, capital
leases, trade payables, indebtedness of Saturitsesubsidiaries permitted by the Acquisition
Agreement to be incurred after the date hereoftamdmain outstanding on the Closing Date and
other limited indebtedness reasonably satisfadtotiie Lead Arrangers (the “ Existing Saturn
Debt Repaymeri), (b) the Borrower will obtain the Tranche B 202&rm Facility, (c) the
Borrower will either (i) issue senior unsecuredasain an aggregate principal amount of not more
than $600,000,000 (the “ Senior Notgsn a registered public offering or a Rule 144A offig or
other private placement or (ii) if and to the extémat the Borrower does not issue $600,000,0
aggregate principal amount of the Senior Notesraggrior to the Closing Date (as defined below),
on such date borrow not more than (A) $600,000/889 (B) the aggregate gross cash proceeds
from the issuance of the Senior Notes or any ofin@nsaction Securities in aggregate principal
amount of loans under the Bridge Facility, (d) Pareill issue the common stock portion of the
merger consideration and (e) Parent and the Borramiepay the fees and expenses incurred in
connection with the foregoin
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The Acquisition, the Existing Saturn Debt Repayraerd the other transactions described under
this heading or contemplated hereby are collegtiveflierred to as th* Transaction?”.

Availability: The full amount of the Tranche B 2021 Term Facititgry be drawn in a single drawing on the
date on which the Acquisition is consummated (tigidsing Dat€’). Amounts borrowed under
the Tranche B 2021 Term Facility that are repaigrepaid may not be reborrowe

Loan Proceeds Note; Saturn Loan On the Closing Date, (a) the Borrower will makear to Level 3 Communications, LLC, a
Proceeds Note; Purpose: Delaware corporation (“ Level 3 LLJ, in an aggregate principal amount equal to thgragate

principal amount of the Tranche B 2021 Term Loams] the Loan Proceeds Note evidencing
certain indebtedness owed by Level 3 LLC to ther®wser will be amended, in the manner
reasonably satisfactory to the Lead Arrangersiytoeiase the principal amount thereof by the
amount of such loan, (b) Level 3 LLC will make aroto Saturn in an aggregate principal amount
equal to the amount required to finance the ExgsBaturn Debt Repayment and payment of fees
and expenses in connection with the foregoing,2etdrn will issue and deliver to Level 3 LLC
an intercompany note, in form and substance reébpratisfactory to the Lead Arrangers,
evidencing such loan (the * Saturn Loan Proceeds No(c) a portion of the proceeds of the
Tranche B 2021 Term Loans and/or the Senior Natesf(applicable, the Bridge Facility) will be
used, together with cash on hand of Parent arsliifsidiaries and of Saturn and its subsidiarie
pay the cash portion of the consideration undeAtruisition Agreement and (d) Parent and the
Borrower shall pay fees and expenses relatinggd thnsactions. To finance the payments
referred to in clauses (c) and (d) of the forega@agtence, Level 3 LLC may use a portion of the
proceeds of the loan referred to in clause (aheffbregoing sentence to repay a portion of the
Parent Intercompany Not

Senior Notes Proceeds Note: Upon the issuance of any Senior Notes or othersketion Securities of the Borrower (or, with
respect to any Senior Notes or other Transacticur8ies of the Borrower issued prior to the
Closing Date, on the Closing Date), the Borrowdl make a loan to Level 3 LLC in an aggreg
principal amount equal to the aggregate principabant of the Senior Notes or such other
Transaction Securities so issued in return foméercompany demand note, in form and subst
consistent with past practic
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Interest Rates:

evidencing such loan (each, a “ Senior Notes Paxéimte”).

The Parent Intercompany Note (as defined in thetig Notes (as defined in the Existing Credit
Agreement) of the Borrower) shall be subordinatedght of payment to the right of the Borrou

to payment under any Senior Notes Proceeds Noterors identical to the subordination of the
Parent Intercompany Note to the proceeds notes @itering Proceeds Not€3 issued in respe

of the Existing Notes of the Borrower. Each SeiNotes Proceeds Note shall be subordinated in
right of payment to the right of the Borrower toypgent under the Loan Proceeds Note on terms
identical to the subordination of the Offering Rreds Notes to the Loan Proceeds N

The interest rates under the Tranche B 2021 Terciityawill be, at the option of the Borrower,
(a) LIBO Rate plus 3.00% or (b) Alternate Base Ruitris 2.00%

For purposes of the Tranche B 2021 Term Facilit4ltérnate Base Rateshall mean, for any

day, a rate per annum equal to the greatest dfi€¢aPrime Rate in effect on such day, (b) the
Federal Funds Effective Rate in effect on suchplayg 1/2 of 1.00% per annum and (c) the LIBO
Rate from time to time for an interest period oéanonth plus 1.00% per annu

The LIBO Rate shall be subject to a “floor” of 0-:I®0%, and the Alternate Base Rate shall be
subject to ¢floor” of 1.75-2.00%.

The Borrower may select interest periods of one, tree or six months for LIBO Rate
borrowings.

Interest will be payable in arrears (a) in the aafSlelBO Rate borrowings, at the end of each
interest period and, in the case of any interesbg@donger than three months, at the end of each
three months and (b) in the case of Alternate Bate borrowings, on March 31, June 30,
September 30 and December 31 of each year and¢cimaase, upon repayment or prepayment of
any Tranche B 2021 Term Loan on the amount repajtepaid.

Amounts not paid when due will bear interest (athim case of overdue principal, the applicable
interest rate plus 2.00% per annum and (b) in #%e of any other overdue amount, the interest
rate applicable to Alternate Base Rate loans pld@% per annumn
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Calculation of Interest:

Upfront Fees/OID

Cost and Yield Protectiol

Maturity:

Scheduled Amortizatior

Mandatory Prepayments:

Optional Prepayments:

All interest will be computed on the basis of tlotual number of days elapsed in a year of 365
days (or 366 days in a leap year) and shall belpj@yar the actual number of days elaps

0.50%.

As set forth in the Existing Credit Agreeme
Seven years from the Closing De

None.

As set forth in the Existing Credit Agreement, dstisg of: (a) prepayments with 100% of Net
Available Proceeds from Asset Dispositions notvegted or applied to prepay Indebtedness, in
each case as permitted under the Existing Crediééxgent, to the extent such Net Available
Proceeds exceed $10,000,000; (b) prepayments @@ of any payment or prepayment of the
Loan Proceeds Note; and (c) prepayments upon tharence of a Change of Control Triggering
Event.

Tranche B 2021 Term Loans will participate in thentlatory prepayments ratably with the other
Classes of Loans outstanding under the ExistingliCAgreement

Mandatory prepayments will be made without premampenalty, subject to reimbursement of
the Tranche B 2021 Term Lenders’ redeployment dodfse case of prepayment of any LIBOR
loan other than on the last day of the interesbgeapplicable thereto. Any Lender will be
permitted, on the terms set forth in the Existimgdit Agreement, to decline a portion of any
mandatory prepayment otherwise due t

Optional prepayments, in whole or in part, of Tiee® 2021 Term Loans will be permitted at
time, without premium or penalty, in each casejexttio reimbursement of the Tranche B 2021
Term Lenders’ redeployment costs in the case gigymment of any LIBOR loan other than on the
last day of the interest period applicable therptovidedthat in the event that all or any portion
of the Tranche B 2021 Term Loans are repaid fraerrburrence of bank indebtedness or
repriced (or effectively refinanced) through anyesmtiment of the Tranche B 2021 Term Facility
such that the Weighted Average Yield thereof is tban the Weighted Average Yield applicable
to the Tranche B 2021 Term Loans at the time ofrihi@l borrowing thereof, each Tranche B
2021 Termr
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Guarantors:

Lender will be paid a premium in an amount equdl.@% of the amount of such Tranche B 2021
Term Loans repaid or repriced (or effectively rafised), if such repayment or repricing (or
effective refinancing) occurs prior to the-month anniversary of the Closing Da

“ Weighted Average Yield means, with respect to any Tranche B 2021 TeranLor other
indebtedness, the weighted average yield to stasgdrity of such Tranche B 2021 Term Loan or
other indebtedness based on the interest ratées applicable thereto and giving effect to all
upfront or similar fees or original issue discopayable with respect thereto and to any interest
rate benchmark floor (with the Weighted Averagel® ieeing deemed increased by the amour
which any such floor exceeds the applicable inteae benchmark on the date of the
determination), but excluding the effect of anyaagement, structuring, syndication or other fees
payable in connection therewith that are not shaiéidall lenders or holders thereof.
Determinations of the Weighted Average Yield of dmgnche B 2021 Term Loans or other
indebtedness shall be made by the AdministrativerAgh a manner determined by it to be
consistent with accepted financial practice (butwith an assumed maturity of more than 4
years), and any such determination shall be coivelL

Optional prepayments will be applied to the TranBH&021 Term Loans and any other Classes of
Loans outstanding under the Existing Credit Agresmethe manner directed by the Borrow

The obligations under the Tranche B 2021 Term Fgilill be guaranteed (a) on the Closing
Date by (i) Parent, (ii) Broadwing, LLC, (iii) BTEquipment, LLC, (iv) Level 3 Enhanced
Services, LLC and (v) Level 3 International, Inndgb) subject to receipt of applicable regula
approvals, by (i) Level 3 Communications, LLC ("ue2 3 LLC"), (ii) TelCove Operations, LLC,
(iif) Broadwing Communications, LLC, (iv) WilTel@nmunications, LLC, (v) Global Crossing
Telecommunications, Inc., (vi) Saturn and each naltéas determined in accordance with the
Existing Credit Agreement) domestic subsidiary afu®n, (vii) each other material (as determi
in accordance with the Existing Credit Agreememtnéstic subsidiary of Parent, and (viii) each
subsidiary of Parent that guarantees or is requo@uiarantee the Existing Credit Agreement «
the Closing Date. Each of the Guarantors of thedira B 2021 Term Facility is herein referrec
as a“ Tranche B 2021 Term Facility Guaran”
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Security:

and its guarantee is referred to herein as a “cira® 2021 Term Facility Guarantée

The Tranche B 2021 Term Facility Guarantee of argnthe B 2021 Term Facility Guarantor \
rank on a pari passu basis with the guaranteeabf @uarantor of Loans of any other Class under
the Existing Credit Agreement. Subject to recefpiegulatory approval with respect to guaran

by Tranche B 2021 Term Facility Guarantors thatRegulated Guarantor Subsidiaries, on and
after the Closing Date, the Tranche B 2021 TermliBaGuarantors shall consist at all times of
the same entities as are guarantors under tharixiStedit Agreemen

The obligations under the Tranche B 2021 Term Fpahd the Tranche B 2021 Term Facility
Guarantees will be secured (a) on the Closing batsubstantially all assets of (i) the Borrower
(including pledges of the Loan Proceeds Note, thége Loan Proceeds Note, the Saturn Loan
Proceeds Note and any Senior Notes Proceeds Niptequent, (i) BTE Equipment, LLC,

(iv) Level 3 Enhanced Services, LLC and (v) Levéh&rnational, Inc. and (b) subject to receipt
of applicable regulatory approvals, by substantiall assets of (i) Broadwing, LLC, (ii) Level 3
LLC, (iii) TelCove Operations, LLC, (iv) Broadwingommunications, LLC, (v) WilTel
Communications, LLC, (vi) Global Crossing Telecommumations, Inc., (vii) Saturn and each
material (as determined in accordance with thetlxjCredit Agreement) domestic subsidiary of
Saturn, (viii) each other material (as determineddcordance with the Existing Credit
Agreement) domestic subsidiary of Parent and @chesubsidiary of Parent whose assets secure
or are required to secure the Existing Credit Agreset after the Closing Date. Notwithstanding
the foregoing, the collateral for the Tranche B 202rm Facility and the Tranche B 2021 Term
Facility Guarantees shall exclude assets of the géxzluded by, and otherwise be subject to the
limitations in respect of attachment and perfecienforth in, the Existing Credit Agreement and
the related collateral documents.

Liens securing the Tranche B 2021 Term Facility tredTranche B 2021 Term Facility
Guarantees will be pari passu with liens securiogris of any other Class under the Existing
Credit Agreement. Subject to receipt of regulatpproval with respect to liens on the assets of
Tranche B 2021 Term Facility Guarantors that arguReged Grantor Subsidiaries, on and aftel
Closing Date, the Tranche B 2021 Term Facility #relTranche B 2021 Term Facility Guaran
shall at all times be secured by the same asseecase the Existing Credit Agreeme
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Conditions Precedent to Borrowing:

Representations and Warranties:

Affirmative Covenants:

Negative Covenant:

Subject to the Documentation Principles and thedBuWertain Provisions, the making of the
Tranche B 2021 Term Loans will be subject to (&@mwritten notice of borrowing, (b) the
accuracy of representations and warranties withetsto corporate existence, power and
authority, the due authorization, execution, deinand enforceability of the Loan Documents,
validity, priority and perfection of liens, solvend®ATRIOT ACT, anti-corruption laws and trade
sanctions, no conflicts with organizational docuisgno consent from governmental authorities
(that has not been obtained) to the advance ditias under the Facilities Documentation,
Federal Reserve margin regulations and the Invedt@empany Act and (c) the conditions
precedent set forth in Annex Il to the Commitmeatter and the other conditions precedent set
forth or referred to in Section 5 of the CommitmEatter.

Subject to the Documentation Principles and thedBuertain Provisions, the same (subject to
appropriate changes necessary to give effect tdtuesactions) as those set forth in the Existing
Credit Agreement, consisting of representationsvaaigtanties with respect to organization;
powers; authorization; enforceability; governmemgaprovals; no conflicts; financial condition;
material adverse change; properties; litigation @mdronmental matters; compliance with laws
and agreements; investment company status; taldSAE disclosure; subsidiaries; insurance;
labor matters; intellectual property; security net#s; FCC compliance; qualified credit facility;
senior indebtedness; and solvency, and, in addiB&TRIOT Act, anti-corruption laws and trade
sanctions

The same (subject to appropriate changes necessgiye effect to the Transactions) as those set
forth to the Existing Credit Agreement, consistafgcovenants with respect to financial statem
and other information; notices of material evemfgrmation regarding collateral; existence;
conduct of business; payment of taxes; maintenahpeoperties; insurance; casualty and
condemnation; annual information meeting; complkawith laws; use of proceeds; guarantee and
collateral requirement; further assurances; andaguee permit condition and collateral permit
condition.

The same (subject to appropriate changes necessgiye effect to the Transactions) as those set
forth in the Existing Credit Agreement, consistofgcovenants with respect to limitations on
consolidated debt; limitations on indebtednessiefBorrower and Borrower restricted
subsidiaries; limitations on restrict
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Financial Covenant:

Events of Default

Assignments and Participatior

Waivers and Amendment

Expenses and Indemnificatic

Governing Law and Forun

Counsel to the Lead Arrangers:

payments; limitations on dividend and other paynmestrictions affecting restricted subsidiaries;
limitations on liens; limitations on sales and fzeck transactions; limitations on asset
dispositions; limitations on issuance and salesapital stock of restricted subsidiaries;
transactions with affiliates; limitations on desigions of unrestricted subsidiaries; limitations on
actions with respect to existing intercompany ddtiigns and with respect to the Bridge Loan
Proceeds Note, the Senior Notes Proceeds Notetharg®hturn Loan Proceeds Note; limitations
on consolidation, merger, conveyance transferasdeand amendments to permitted first lien
indebtedness and permitted first lien refinancimdebtednes:

None.

As set forth in the Existing Credit Agreeme

As set forth in the Existing Credit Agreeme

As set forth in the Existing Credit Agreeme

As set forth in the Existing Credit Agreeme

New York.

Cravath, Swaine & Moore LLP (and such local or tatpry counsel as may be selected by the
Lead Arrangers)
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ANNEX II-A
CONFIDENTIAL

Project Saturn
$600,000,000 Senior Unsecured Bridge Facility

Summary of Terms and Conditions

Capitalized terms used but not defined in this AnittéA shall have the meanings assigned thereto in trer@itment Lette
to which this Annex II-A is attached.

Borrower:

Administrative Agent:

Level 3 Financing, Inc., a Delaware corporatiore (tiBorrower”) that is a wholly-owned subsidiary of
Level 3 Communications, Inc., a Delaware corpora(‘ Parenf").

An affiliate of Citigroup Global Markets Inc. wilict as the administrative agent under the Bridgdifya
(as defined below) (in such capacity, “ Administrative Agen”).

Joint Lead Arrangers and Joint Merrill Lynch, Pierce, Fenner & Smith Incorporatad Citigroup Global Markets Inc. will act as jolaad

Bookrunning Manager:

Bridge Lenders:

Bridge Facility:

Availability:

Bridge Loan Proceeds Note;
Saturn Loan Proceeds Note;

Purpose:

arrangers and joint bookrunning managers for thég@rFacility (in such capacity, tI* Lead Arranger?).

A syndicate of financial institutions (the “ Bridgenders’) arranged by the Lead Arrangers in consultation
with Parent and the Borrowe

A senior unsecured bridge facility in an aggregmibacipal amount of not more than (a) $600,000,000us
(b) the aggregate gross proceeds of (i) any S&ites or any other Transaction Securities issuegron
prior to the Closing Date and (ii) any gross praiseef the Tranche B 2021 Term Facility in excess of
$2,400,000,000 (the_“ Bridge Facility. Loans under the Bridge Facility (the “ Bridge&ns”) will be
available in U.S. dollar:

The full amount of the Bridge Facility may be draimra single drawing on the Closing Date. Amounts
borrowed under the Bridge Facility that are repaigrepaid may not be reborrow

On the Closing Date, (a) the Borrower will makeari to Level 3 LLC in an aggregate principal amount
equal to the aggregate principal amount of thedgridoans in return for an intercompany demand riote,
form and substance consistent with past practiee“(Bridge Loan Proceeds Ndfein a principal amount
equal to the aggregate principal amount of thedgridoans, (b) Level 3 LLC will make a loan to Satim
an aggregate principal amount equal to the amasntired to finance the Existing Saturn Debt Repayme
and payment of fees and expenses in connectiontindtforegoing, and Saturn will issue and deliger t
Level 3 LLC the Saturn Loan Proceeds Note, (




Interest Rate:

portion of the proceeds of the Tranche B 2021 Teoans and/or the Bridge Facility (or, if applicakiee
Senior Notes) will be used, together with cash amdchof Parent and its subsidiaries and of Satudrtan
subsidiaries, to pay the cash portion of the caratibn under the Acquisition Agreement and (deRaan:
the Borrower shall pay fees and expenses relatirtiget Transactions (and, to finance such paymehttaan
payments pursuant to clause (c), Level 3 LLC mayaiportion of the loan from the Borrower to repay
portion of the Parent Intercompany Not

The Parent Intercompany Note shall be subordiniateidht of payment to the right of the Borrower to
payment under the Bridge Loan Proceeds Note orstatemtical to the subordination of the Parent
Intercompany Note to the Offering Proceeds Notég Bridge Loan Proceeds Note shall be subordiriat
right of payment to the right of the Borrower toypgent under the Loan Proceeds Note on terms idgntic
the subordination of the Offering Proceeds NotetéoLoan Proceeds No

Until the earlier of (a) the first anniversary b&tClosing Date and (b) a Demand Failure Evendééised
in the Fee Letter) (such earlier date being retetoeas the “ Conversion D&tg the Bridge Loans will bear
interest at a floating rate, reset quarterly (ttietérest Raté), as follows: (i) for the first 90 days after the
Closing Date, the Bridge Loans will bear interdst sate per annum equal to the LIBO Rate for aghr
month interest period (subject to a LIBO Rate “floof 1.00% per annum) plus 425 basis points
(collectively, the “ Applicable Rat8 and (ii) thereafter, interest on the Bridge Leaill be payable at a
floating rate per annum equal to the greater ofdhewing, reset at the beginning of each 90-dagsod:
(A) the Applicable Rate as of such reset date &)dhe interest rate (excluding the Spread, if any)
applicable during the prior 90-day period, in eaake plus the Spread. The " Spréadll initially be 50
basis points and will increase by an additionab&8is points every 90 days thereafter. Notwithstanthe
foregoing, at no time will the Interest Rate on Bradge Loans exceed the Total Cap (as definetarFee
Letter) (plus default interest, if any

From and after the Conversion Date, the Bridge koaifl bear interest at a fixed rate per annum étpua
the Total Cap (plus default interest, if ar

Prior to the Conversion Date, interest will be gagaat the end of each interest period, on the afaday
prepayment or repayment of the Bridge Loans oratheunt prepaid or repaid and on
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Calculation of Interest:

Maturity:

Mandatory Prepayments:

Optional Prepayment:

Guarantors:

Conversion Date. From and after the ConversioreDaterest will be payable quarterly in arreard an
the date of any prepayment or repayment of theg@ricbans on the amount prepaid or repaid.

Any amount not paid when due shall bear intereatrate equal to the Interest Rate plus 200 baéd In
no event shall the interest rate in effect at amg texceed the highest lawful rate permitted uraggnicable
law.

All interest will be computed on the basis of titual number of days elapsed in a year of 365 (aty366
days in a leap year) and shall be payable for ¢heahnumber of days elaps¢

12 months from the Closing Date (t* Bridge Loan Maturity Dat").

The Borrower will prepay the Bridge Loans, with@uémium or penalty, together with accrued intetest
the prepayment date, with any of the following: t{ed net cash proceeds from the issuance of arty deb
securities of Parent or any of its subsidiarie}ifle net cash proceeds from any capital contobubir the
sale or issuance by Parent or any of its subsetiaof any capital stock or any securities convieriitto or
exchangeable for capital stock or any warrantfitsigr options to acquire capital stock (other than
issuances to employees as compensation); andij@cstio prepayment requirements under the Existing
Credit Agreement, the net cash proceeds from imsgraroceeds or asset sales by Parent or any of its
subsidiaries. Notwithstanding the foregoing, tleerBwer only will be required to apply the portiohany
net proceeds described in the immediately precesingence to prepay the Bridge Loans that may be so
applied in compliance with the Existing Credit Agneent, the Existing Notes and the indentures gavegrn
the Existing Notes

Any proceeds from the sale of Permanent Secufitieed or purchased by an Initial Lender or onmore
of its affiliates will be applied, first, to refinge the Bridge Loans held at that time by suchadlnitender,
and second, in accordance with the pro rata prangsotherwise applicable to prepayme

The Bridge Loans may be prepaid, without premiurpenalty, in whole or in part, upon written notate
the option of the Borrower, at any time, togethé&hwaccrued interest to the prepayment d

The obligations under the Bridge Loans will be guaeed (a) on the Closing Date by Parent and {jesu
to receipt of applicable regulatory approvals, iy ével 3 Communications, LLC* Level 3

Annex II-A-3




Ranking:

Change of Control:

Conversion into Rollover
Loans:

LLC ") and (ii) each other subsidiary of Parent thadmgutees any of the Existing Notes of the Borrower.
Each of the Guarantors of the Bridge Facility isee referred to as a_* Bridge Facility Guararitand its
guarantee is referred to herein & Bridge Facility Guarante”.

Parent and Level 3 LLC currently are the only gotoes of the Existing Notes of the Borrower. LeS8el
LLC is a Regulated Guarantor Subsidiary and, adaghyg, regulatory approvals will be required forvet 3
LLC to guarantee the Bridge Facilit

The Bridge Loans will be unsecured senior obligatiof the Borrower, rankingari passu with or senior to
all other unsecured obligations of the Borrowec|uding obligations under the Existing Credit Agremnt
and the Existing Notes of the Borrower. The Briffgeility Guarantees will be unsecured senior @tbians
of each Bridge Facility Guarantor, rankipgri passu with or senior to all other unsecured obligatiohs o
such Bridge Facility Guarantor, including the gudeg of the obligations under the Existing Credit
Agreement and the Existing Notes of the Borrowesbgh Bridge Facility Guarantc

In the event of a Change of Control Triggering BEv@s defined in the indenture governing the Bososy
6.125% Senior Notes due 2021 (the * 2021 N&fgsach Bridge Lender will have the right to rgguhe
Borrower, and the Borrower must offer, to prepay dlitstanding principal amount of the Bridge Lophs
accrued and unpaid interest thereon to the dgteeplayment plus a prepayment fee equal to 1% df suc
outstanding principal amount. Prior to making aogh offer, the Borrower will, within 30 days ofth
Change of Control Triggering Event, repay all oatigns under the Existing Credit Agreement or abtaiy
required consent of the Lenders under the Exiglireglit Agreement to make such prepayment of thédgg
Loans.

If the Bridge Loans have not been previously préjaifull for cash on or prior to the Bridge Loaratrity
Date, the principal amount of the Bridge Loans tanging on the Bridge Loan Maturity Date shall,jsab
to the conditions precedent set forth in Annex leBhe Commitment Letter, be converted into unesetu
senior rollover loans with a maturity of seven ywefom the Bridge Loan Maturity Date (the “ Rollave
Loans") and otherwise having the terms set forth in AnHeB to the Commitment Letter. On or after the
Bridge Loan Maturity Date, each Bridge Lender Wilve the right to exchange the outstanding Rollover
Loans held by it for unsecured senior exche
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Conditions Precedent:

Bridge Facility
Documentation:

Assignments and
Participations

notes (the “ Exchange NotBsof the Borrower having the terms set forth inrfex 1I-C to the Commitment
Letter.

The Bridge Loans, the Rollover Loans, the ExchaXiges and the respective guarantees thereof shall b
pari passu for all purposes

Subject to the Documentation Principles and thedBuertain Provisions, the making of the Bridgensa
will be subject to (a) prior written notice of bowing, (b) the accuracy of representations and andies
with respect to corporate existence, power andaaityh the due authorization, execution, delivengla
enforceability of the Loan Documents, the validjtyiority and perfection of liens, solvency, PATRIO
ACT, anti-corruption laws and trade sanctions, onflicts with organizational documents, no congesrn
governmental authorities (that has not been ohbditeethe advance of the funds under the Facilities
Documentation, Federal Reserve margin regulatiadstiae Investment Company Act and (c) the condst
precedent set forth in Annex Ill to the Commitmekatter and the other conditions precedent set forth
referred to in Section 5 of the Commitment Let

Subject to the Funds Certain Provisions and theuB@ntation Principles, the Facilities Documentafiam
the Bridge Facility shall contain those terms aadditions set forth in the Commitment Letter, ahdls
otherwise contain representations and warrant@s&rants, events of default, cost and yield praeand
waiver and consent provisions substantially coaststvith the Tranche B 2021 Term Facility, in eaebe,
subject to (a) changes to add customary secudéasand and cooperation covenants, including a @nten
for the Borrower to use its best efforts to reficathe Bridge Facility with the proceeds of thenkament
Securities as promptly as practicable following @esing Date, and (b) changes (taking into account
reasonable business requirements of Parent aadlisidiaries) to make more restrictive the covenamthe
Tranche B 2021 Term Facility related to (i) regattpayments, including, to the greatest extensiptes
under the “Limitation on Dividend and Other PaymRBasstrictions Affecting Restricted Subsidiaries”
covenant set forth in the indentures governing@the Existing Notes, the ability of the Borrowerpay
dividends or otherwise transfer property or asseBarent prior to the Bridge Loan Maturity Datéh@r
than to pay interest and principal in respect ddtég indebtedness as it becomes due and incatecel
expenses) and (ii) investmer

The Bridge Lenders shall have the right to asdigir interest in the Bridge Loans in whole or imtpa
compliance with applicable law
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Expenses and Indemnification:

Governing Law and Forun

Counsel for the Lead
Arrangers:

Fees:

their affiliates (other than natural persons), appd funds or one or more banks or other financial
institutions that are “Eligible Assignees” (to befided), subject to delivery of notice of such gasient to
the Administrative Agent. The Bridge Lenders wil permitted to sell participations with voting righ
limited to significant matters such as changesnoant, interest rate and maturity de

In addition to those out-of-pocket expenses reirsdlole under the Commitment Letter, Parent or the
Borrower will pay all reasonable costs and expen$éise Lead Arrangers and the Administrative Agent
associated with the preparation, due diligence imidiration, syndication and enforcement of allloa
documentation, including the legal fees and expen§eounsel to the Lead Arrangers, regardless of
whether or not the Bridge Facility is closed. Pamrthe Borrower will also pay the expenses oheac
Bridge Lender in connection with the enforcemenaimy of the loan documentation related to the Rxidg
Facility.

Parent and the Borrower will jointly and severatigemnify each of the Lead Arrangers, the Admiaiste
Agent and the Bridge Lenders, and each Relateg Baany of the foregoing, and hold them harmleesf
and against all costs, expenses (including reaserads, disbursements and other charges of couarse|
liabilities arising out of or relating to any liigion or other proceeding (regardless of whetheiLtad
Arrangers, the Administrative Agent or any Bridgender is a party thereto) that relates to the Betitns
or any transactions related thereto, except textent determined by a final judgment of a court of
competent jurisdiction to have arisen solely frambsperso’s gross negligence or willful miscondu

New York.

Cravath, Swaine & Moore LLP (and such local or tatpry counsel as may be selected by the Lead
Arrangers)

As provided in the Fee Lette
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ANNEX 1I-B
CONFIDENTIAL

Project Saturn
$600,000,000 Senior Unsecured Rollover Facility

Summary of Terms and Conditions

Capitalized terms used but not defined in this AniteB shall have the meanings assigned thereto in timendtment Lette
to which this Annex II-B is attached.

Borrower:

Rollover Facility:

Interest Rate:

Calculation of Interest:

Maturity:

Guarantors

Level 3 Financing, Inc., a Delaware corporatiore (tiBorrower”) that is a wholly-owned subsidiary of
Level 3 Communications, Inc., a Delaware corpora(‘ Parenf").

A senior unsecured rollover facility in an initiincipal amount equal to 100% of the outstandiriggipal
amount of the Bridge Loans on the Bridge Loan Matubate (the “ Rollover Facility). Loans under the
Rollover Facility (the “ Rollover Loany will be available in U.S. dollars. Subject teethonditions
precedent set forth below, the Rollover Facilityl we available to the Borrower to refinance thédBe
Loans on the Bridge Loan Maturity Date. The Roliokacility will be governed by the definitive
documents for the Bridge Facility and, except asasth below, shall have the same terms as theédgri
Facility (including with respect to Optional Prepagnts).

The Rollover Loans shall bear interest at a fixee per annum equal to the interest borne by titg8r
Loans on the day immediately preceding the Bridgan_Maturity Date

Any amount not paid when due shall bear intereatrate equal to the interest rate referred to alpbys
200 basis points. In no event shall the interdstiraeffect at any time exceed the highest lawndte
permitted under applicable la

All interest will be computed on the basis of tletual number of days elapsed in a year of 365 (a&y366
days in a leap year) and shall be payable for ¢heahnumber of days elaps

Seven years from the Bridge Loan Maturity Di

Same as under the Bridge Facil




Ranking:

Conditions Precedent to
Rollover:

Assignments and
Participations:

Rollover Covenants:

Governing Law and Forun

Expenses and Indemnificatic

Same as the Bridge Loar

The ability of the Borrower to refinance any Bridgegans with Rollover Loans is subject to the follog
conditions being satisfies

(a) atthe time of any such refinancing, themistxist no payment or bankruptcy Event of Defg
(b) all fees due to the Lead Arrangers and tit@alBridge Lenders shall have been paid in f

(c) the Bridge Lenders shall have received prearisnotes evidencing the Rollover Loans (if regeds
and such other documentation as shall be setifottte loan documents; ai

(d) no order, decree, injunction or judgment emfg any such refinancing shall be in effe

The Bridge Lenders shall have the right to asdigir interest in any Rollover Loans in whole opart in
compliance with applicable law to their affiliat@sther than natural persons), approved funds omomeore
banks or other financial institutions that are tfiitie Assignees” (to be defined), subject to deivef
notice of such assignment to the Administrative Wtg&he Bridge Lenders will be permitted to sell
participations with voting rights limited to sigiuéint matters such as changes in amount, inteatessand
maturity date

From and after the Bridge Loan Maturity Date, tbgenants applicable to the Rollover Loans will @yni
to those applicable to the 2021 Not

New York.
Same as the Bridge Facilil
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As provided in the Fee Lette
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ANNEX II-C
CONFIDENTIAL

Project Saturn
$600,000,000 Senior Unsecured Exchange Notes

Summary of Terms and Conditions

Capitalized terms used but not defined in this AniteC shall have the meanings assigned thereto in dinenGtment Lette
to which this Annex II-C is attached.

Issuer:

Exchange Notes:

Maturity:

Interest Rate:

Level 3 Financing, Inc., a Delaware corporationif$ncapacity as issuer, the “ Isstipthat is a wholly-
owned subsidiary of Level 3 Communications, Indedaware corporatior‘ Parent”).

At any time on or after the Bridge Loan MaturitytBathe Rollover Loans due to the Bridge Lenders
holding not less than $10,000,000 of the outstam&iallover Loans may, at the option of such Bridge
Lenders, be exchanged for an equal principal amofuEkchange Notes. The Issuer will issue the
Exchange Notes under an indenture that complidstivé Trust Indenture Act of 1939, as amended*(the
Indenture’). The Issuer will appoint a trustee reasonably aed®#ptto the holders of the Exchange Nc
The Exchange Notes and the Indenture will be feldgcuted and deposited into escrow at the cloging o
the Bridge Loans. The Indenture will be in substdiytthe form attached as an exhibit to the déifiei
agreement for the Bridge Facility. The Indentur# intlude provisions substantially similar to tleois

the indenture for the 2021 Notes. Except as exjyrass forth in this Annex I1-C, the Exchange Notes
shall have the same terms as the Rollover Lc

Seven years from the Bridge Loan Maturity Di

The Exchange Notes shall bear interest at a fizgglper annum equal to the interest borne by trigBr
Loans on the day immediately preceding the Bridgarn_Maturity Date (plus the Special Interest (as
defined below), if any)

Any amount not paid when due shall bear intereatrate equal to the interest rate referred to alpbys
200 basis points. In no event shall the interdstiraeffect at any time exceed the highest lawdts
permitted under applicable la

Interest on the Exchange Notes will be calculatethe basis of a 360-day year of 12d& months, ar
will be payable ser-annually in arrears




Optional Redemption:

Mandatory Offer to Repurchas

Guarantors

Ranking:

Registration Rights:

The Exchange Notes will not be redeemable at thieropf the Issuer prior to the third anniversafyte
Closing Date (subject to a 35% equity clawbackldhé third anniversary of the Closing Date and a
customary make-whole redemption provision at thagury rate plus 0.50%) and will be redeemable (a)
on or after the third anniversary of the ClosingéDlaut prior to the fourth anniversary of the Chagi

Date at par plus accrued interest plus a premiwmleq 75% of the coupon, (b) on or after the fourt
anniversary of the Closing Date but prior to tHthfanniversary of the Closing Date at par plugaed
interest plus a premium equal to 50% of the coupgmn or after the fifth anniversary of the Clasi

Date but prior to the sixth anniversary of the @igDate at par plus accrued interest plus a premiu
equal to 25% of the coupon and (d) on or afteistkéh anniversary of the Closing Date at par plus
accrued interes

Substantially consistent with the indenture for 2021 Notes
Same as under as the Bridge Faci
Same as the Bridge Loar

The Issuer shall file within 180 days after theedaft the first issuance of Exchange Notes (thestids
Date”) and will use its commercially reasonable effddsause to become effective as soon thereafter a
practicable, a registration statement (the “ Exclea@ffer Reqgistration Stateméeftrelating to an

exchange offer (the * Reqistered Exchange Oiferhereby Parent, the Issuer and the Bridge Rgcili
Guarantors will offer registered notes having teidestical to the Exchange Notes in exchange for al
outstanding Exchange Nott

In the event that the Exchange Offer Registratitate®nent is not declared effective within 270 days
following the Issue Date, or the Registered Excleadfer is not consummated within the later of3ad
days following the Issue Date and (b) 30 businegs dollowing the initial effectiveness date of the
Exchange Offer Registration Statement, the Issat §) as promptly as practicable, file a shelf
registration statement (the “ Shelf Registratioat&nent’) covering resales of the Exchange Notes, (ii)
use commercially reasonable efforts to cause Iiedf
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Registration Statement to be declared effectiveentite Securities Act and (iii) use commercially
reasonable efforts to keep the Shelf RegistrattateSient effective until two years after its effeet
date.

If (@) on or prior to 180 days after the Issue Datdther the Exchange Offer Registration Statement

the Shelf Registration Statement has been filel thié¢ Securities and Exchange Commission, (b) on or
prior to 270 days after the Issue Date, neithelekehange Offer Registration Statement nor thefShel
Registration Statement has been declared effe¢tiyen or prior to the later of (i) 300 days aftiee

Issue Date and (ii) 30 business days after thaimffectiveness date of the Exchange Offer Reafisin
Statement, neither the Registered Exchange Offebban consummated nor the Shelf Registration
Statement has been declared effective, or (dy alfteer the Exchange Offer Registration Statenoent

the Shelf Registration Statement has been dectdfective, such Registration Statement thereafter
ceases to be effective or usable (subject to ceetgdectations) in connection with resales of the
Exchange Notes in accordance with and during thiege specified in the Registration Agreement (each
such event referred to in clauses (a) througha(d)Redqistration Default), interest (“_Special Interes}

will accrue on the principal amount of the Exchahges (in addition to the stated interest on the
Exchange Notes) from and including the date on lhity such Registration Default shall occur to but
excluding the date on which all Registration Defablve been cured. Special Interest will accrge at
rate of 0.50% per annum during the 90-day periatiéaiately following the occurrence of such
Registration Default and shall increase by 0.25%ap@um at the end of each subsequent 90-day period
but in no event shall such rate exceed 1.00% paurar

New York.
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ANNEX Il
CONFIDENTIAL

Project Saturn
$2,400,000,000 Senior Secured Tranche B 2021 Tean Eacility

$600,000,000 Senior Unsecured Bridge Facility
Summary of Additional Conditions Precedent

The availability of the Facilities shall be subjézthe satisfaction or waiver of the following &tlthal conditions precedel
Capitalized terms used but not defined in this Anitleshall have the meanings assigned theretbénGommitment Letter to which this
Annex lll is attached.

1. Acquisition. The Acquisition shall have been consummatedubstantially concurrently with the borrowing undlee
Facilities shall be consummated, in accordance thighAcquisition Agreement; providékat, without the prior consent of the Lead Arrans
no provision of the Acquisition Agreement shall Bdeen amended, supplemented or otherwise modiiredno consent thereunder shall
have been given by Parent, and no provision thesiealf have been waived by Parent, in each cagerianner that is material and adverse to
the interests of the Lenders. The Specified ActjaisiAgreement Representations shall be true an@cioin all material respects. Merger 2
and the Contribution shall have been consummatesjlustantially concurrently with the borrowing endhe Facilities shall be
consummated.

2. Existing Saturn Debt Repaymerfsaturn and its subsidiaries shall have consuntnatesubstantially concurrently with the
borrowing under the Facilities shall consummateafoangements therefor reasonably satisfactofyed éad Arrangers shall have been m
including defeasance of any bond debt or othesfsation and discharge of bond debt that has lreevoicably called for redemption, but not
yet redeemed, so long as cash in an amount suifime=ffect such defeasance or satisfaction aschdirge shall have been irrevoce
deposited with the trustee for such bond debt a@tdr8's and its subsidiaries’ obligations underititentures governing such bond debt shall
be deemed to be discharged on the Closing Dateigmirto the terms of the applicable indenture®) BRisting Saturn Debt Repayment, and
all commitments and all liens and guarantees rgjatiereto shall have been, or substantially caratly with the borrowing under the
Facilities shall be, discharged, terminated orasdel. After giving effect to the Transactions, 8atand its subsidiaries shall have no
indebtedness for borrowed money, indebtedness msgdieby bonds, debentures, notes or other simmisiniments or purchase money
indebtedness, other than intercompany debt, cdpaaés, trade payables, indebtedness of Saturitsasubsidiaries permitted by the
Acquisition Agreement to be incurred after the daesof and to remain outstanding on the Closintg @ad other limited indebtedness
reasonably agreed upon by Parent and the Lead daran

3. No Conflicts. The incurrence of indebtedness under the Faslithcluding the liens and guarantees providesmmection
therewith as set forth in the Commitment Letted #re consummation of the other Transactions,watlresult in a default or event of default
under the Existing Credit Agreement, the Existirmfé¢é and the indentures governing the Existing datel the Lead Arrangers shall have
received a usual and customary no conflicts opifdmmsistent with the form delivered in connectiaith the Existing Credit Agreement) in
respect of the Existing Credit Agreement, the HixgsNotes and the indentures governing the Existing




Notes and a certificate of the chief financial offi of Parent certifying as to the methodology degils of calculation of such incurrence
evidence of the foregoing showing compliance.

4, Financial StatementsParent and Saturn shall have made all annuatjaaderly filings required to be made by them
pursuant to the Securities and Exchange Act of 1884mended, and the Lead Arrangers shall haeéesegt(a) audited consolidated balance
sheets and related consolidated statements oftapesastockholders’ equity and cash flows of eatRarent and Saturn for each of the three
fiscal years most recently ended at least 90 degs o the Closing Date, which shall be prepareddcordance with U.S. GAAP, (b)
unaudited consolidated balance sheets and relatesblidated statements of operations, stockholeepsity and cash flows of each of Parent
and Saturn for each subsequent fiscal quarter eatdedst 45 days prior to the Closing Date, wisichll be prepared in accordance with U.S.
GAAP, and (c) a pro forma consolidated balance tstuee related pro forma consolidated statemenpefations of Parent as of the end of
most recently ended fiscal quarter for which finahstatements have been delivered pursuant teeléa) and (b) above and for the four
consecutive fiscal quarters then ended, prepatedgif/ing effect to the Transactions and the otharsactions contemplated hereby as if
had occurred as of the last day thereof (in eash o&such balance sheet) or at the beginningeofdibr consecutive fiscal quarter period then
ended (in the case of such statement of operafionspch case meeting the requirements of Regul&iX for Form S-1 registration
statements (but excluding information required }eR3-10 under Regulation S-X).

5. Guarantee and Collateral MatterSubject to the Documentation Principles, the L&sdngers shall have received UCC,
tax and judgment lien searches with respect t®tireower, Parent and each Tranche B 2021 TermifaGilarantor and each Bridge
Facility Guarantor. Within fifteen business daygshwf date of the Acquisition Agreement (_providieat, in the case of Saturn, to the extent
that the information necessary to complete suaigflis not then reasonably available, Saturn shake such filings as soon as reasonably
practicable thereafter upon such information beograivailable), Parent and Saturn shall have madiirads required with respect to any
regulatory approvals necessary to consummate borgswinder the Tranche B 2021 Term Loan Facility #re Bridge Facility, in each case
in the amounts contemplated by the Commitment Létieluding to provide a Tranche B 2021 Term FacilBbuarantee by each Tranche B
2021 Term Facility Guarantor, a Bridge Facility Garstee by each Bridge Facility Guarantor and oatidtwith respect to the Tranche B 2!
Term Loan Facility by each Tranche B 2021 Term Fgdbuarantor. The Tranche B 2021 Term FacilityaBantees (in the case of the
Tranche B 2021 Term Facility) and the Bridge FaciBuarantees (in the case of the Bridge Facitibhgll have been executed and be in full
force and effect (and all material governmentahatizations and consents required in order forragylated subsidiary of Parent or Saturn
that is required to provide a Tranche B 2021 Teauilky Guarantee or a Bridge Facility Guaranteethee case may be, shall have been
obtained and shall be in full force and effecthwdedthat, with respect to any Tranche B 2021 Term RgdBuarantee or any Bridge
Facility Guarantee, in each case, by any entityitha Regulated Guarantor Subsidiary as defineddrExisting Credit Agreement (a “
Requlated Entity), if Parent and the Borrower shall have endeadpasd caused each Regulated Entity to have endehyaor, in the case of
Saturn or any subsidiary thereof, used commerciatiggonable efforts to cause it to endeavor), addaith using commercially reasonable
efforts to cause such authorizations and conseriie bbtained prior to the Closing Date, but such
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authorizations and consents for a Regulated Ensitye not been obtained, then the guarantees byesititi (and related governmental
authorizations and consents) shall not constitutenalition precedent to borrowing under the Faegibut Parent, the Borrower and Saturn
shall continue (and the Facilities Documentatioallstequire Parent, the Borrower and Saturn tostioue) to endeavor, and cause each
Regulated Entity to continue to endeavor, in gaithfusing commercially reasonable efforts to causd approvals to be obtained by the
earliest practicable date. For purposes of the idiately preceding sentence, the requirement thar®ahe Borrower, Saturn or any
Regulated Entity use “commercially reasonable ¢gfashall not be deemed to require it to make ni@tpayments in excess of normal fees
and costs to or at the direction of government#i@rities or to change the manner in which it cariglits business in any respect that the
management of Parent (or, prior to the Closing Daft&aturn, as applicable) shall determine in gi@dtth to be adverse or materially
burdensome. All documents and instruments requoeteate and perfect the pledges of, and sedatiéyests and mortgages in, the collat
as set forth in Annex | to the Commitment Letteslshave been executed and delivered and, if agipliés be in proper form for filing;
providedthat, except with respect to the creation and p&die of security interests in the pledged equitgiests of the domestic subsidiaries
of Parent or Saturn, as the case may be, and a¢sets a lien on which may be perfected by thegfilif a financing statement under the
Uniform Commercial Code, to the extent the secuntgrest in any collateral is not provided or petéd on the Closing Date after Parent’s
use of commercially reasonable efforts to do sedélivery or perfection thereof shall not conséta condition precedent to the borrowing
under the Facilities but shall be required to bmamplished as promptly as practicable after thesi@tpDate (and in any event no later than
the date to be mutually agreed upon by Parenttetéad Arrangers); provided furthtbat, with respect to any pledge, security inteogest
mortgage of assets of a Regulated Grantor SubgitBguiring regulatory authorization or consenR#rent and the Borrower shall have
endeavored, and caused each Regulated Grantoid&up<o have endeavored (or, in the case of Satuemy subsidiary thereof, used
commercially reasonable efforts to cause it to aadg, in good faith using commercially reasonadfferts to cause such regulatory
authorization or consent to be obtained by the i@tpPate, but such authorization or consent hadbeeh obtained, then the pledge of, and
security interest and mortgage in, the assets fictwthe required authorization or consent haseen obtained shall not constitute a
condition precedent to borrowing under the Fae#itbut Parent, the Borrower and Saturn shall coatio endeavor, and cause each Regt
Grantor Subsidiary to continue to endeavor, in giadtth using commercially reasonable efforts tossasuch authorization or consent to be
obtained by the earliest practicable date.

6. Customary Closing DocumentSubject to the Funds Certain Provisions and theubhentation Principles, the Lead
Arrangers shall have received, in each case in forthsubstance reasonably satisfactory to thencu&dmary legal opinions, corporate
records, evidence of authority and documents frablip officials, (b) customary secretary’s and offi's certificates, (c) customary
perfection certificate, (d) customary evidencensfurance and (e) a solvency certificate from thefdmancial officer of Parent in
substantially the form attached as Exhibit A tetAnnex Ill. The Lead Arrangers will have receiadeast 10 days prior to the Closing Date
all documentation and other information requiredbyk regulatory authorities under applicable “kagaur-customer” and anti-money
laundering rules and regulations, including theiBAct, that is requested at least 15 days godhe Closing Date.

Annex Il1-3




7. Confidential Information Memoranduriithe Lead Arrangers shall have received from Paedtthe Borrower all
information customarily provided by a borrower foclusion in a Confidential Information Memorandyimcluding all the financial
statements satisfying the requirements of paragdagibove) (the “ Required Bank Informatimot later than 20 calendar days prior to the
Closing Date; and the Lead Arrangers shall have bfferded a period (the_* Marketing Perigdf at least 20 consecutive calendar days
(ending on the business day immediately precediagiosing Date) following receipt of the Requiiahk Information to syndicate the
Facilities;_providedhat the Marketing Period shall (a) exclude theeslduly 3, 2014, and July 4, 2014, (b) end onior po August 15, 2014,
or begin on or after September 2, 2014, (c) excthdedates November 24, 2014, through Novembe2@B4, and (d) end on or prior to
December 19, 2014, or begin on or after Janua?p55; providedhat if the Borrower in good faith reasonably bedie that it and Parent h¢
delivered the Required Bank Information, the Boreoway (but shall not be obligated to) delivertte Lead Arrangers written notice to that
effect (stating when it believes such delivery basn completed), in which case the Required Bafttrivation shall be deemed to have been
delivered on the date of such notice, unless ttael lA&arangers in good faith reasonably believe Baent and the Borrower have not
completed such delivery and, within three busirtzgs after their receipt of such notice from therBaer, the Lead Arrangers deliver a
written notice to the Borrower to that effect (stgtwith specificity the portion or portions of tiRequired Bank Information that the Lead
Arrangers believe they have not yet received onateeomplete or sufficient), in which case the &eeg Bank Information shall be deemed
to have been delivered immediately upon the defibgrParent and the Borrower of information anderiats reasonably addressing the
points contained in the notice.

8. Offering Document In the case of the Bridge Facility, Parent arelBlorrower shall have engaged one or more investmen
banks satisfactory to the Lead Arrangers (colletyivthe “_Investment Bank to sell or place the Senior Notes and debt seéear
substantially similar to the Senior Notes that Wwél used to replace or refinance the Bridge Lotires"“(Permanent Securiti®sand shall
ensure that (a) the Investment Bank shall havewedeot later than the earlier of (i) 240 day®athe date of the Commitment Letter to
which this Annex Il is attached and (ii) 20 calendiays prior to the Closing Date a complete pdmtesliminary prospectus or preliminary
offering memorandum or preliminary private placetmaemorandum suitable for use in a customary higldyoad show relating to the
issuance of the Senior Notes (including all auditedncial statements, all unaudited financialesta¢nts (which shall have been reviewed by
the independent registered public accounting fomHarent or Saturn, as the case may be, as ptbividetatement on Auditing Standards |
100) and all appropriate pro forma financial statats prepared in accordance with U.S. GAAP andgrezbin accordance with Regulation S-
X under the Securities Act of 1933, as amended adirather data (including selected financial dake) the Securities and Exchange
Commission would require in a registered offerifiguch securities (other than Rule 3-09, Rule ®1BRule 3-16 of Regulation S-X, Rule
4.02(b) of Regulation S-K and other customary etioap) or that would be necessary for the InvestrBamk to receive customary
“comfort” (including “negative assurance” comfofitpm an independent registered public accounting fh connection with such offering
(the “ Required Bond Informatidh); providedthat such preliminary prospectus, preliminary affgrmemorandum or preliminary private
placement memorandum shall not be required to coatdescription of notes section or other infoligratustomarily provided by the
Investment Bank; provided furth#rat if the Borrower in good faith
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reasonably believes that it has delivered the ReduBond Information, the Borrower may (but shalt be obligated to) deliver to the Lead
Arrangers a written notice to that effect (stativigen it believes it completed such delivery), inighhcase the Required Bond Information
shall be deemed to have been delivered on theoflatech notice, unless the Lead Arrangers in gaditi feasonably believe that the Borro
has not completed such delivery and, within thregress days after their receipt of such noticenfBorrower, the Lead Arrangers deliver a
written notice to the Borrower to that effect (stgtwith specificity the portion or portions of tiRequired Bond Information that the Lead
Arrangers believe they have not yet received onatecomplete or sufficient), in which case the ®eggd Bond Information shall be deemed
to have been delivered immediately upon the defibgrthe Borrower of information and materials @z#bly addressing the points contail
in the notice, (b) upon delivery of the materiasciibed in clause (a), customary officers of Paasmt its subsidiaries shall have made
themselves available from time to time to attend exake a reasonable and customary number of pegserst regarding the business and
prospects of Parent, Saturn and their respectivsidiaries at a meeting or meetings of prospedtivestors as required by the Investment
Bank in its reasonable judgment to market the Sawates and (c) the Investment Bank shall have béfended a period of at least 20
consecutive calendar days following the receighefmaterial described in clause (a) above to t®eekfer and sell or privately place the
Senior Notes or Permanent Securities with qualifiecthasers thereof. Each 20-day period referrethéoe must consist of 20 consecutive
calendar days; providatat each such period shall: (i) exclude the dawés 3, 2014, and July 4, 2014, (ii) end on or pt®August 15, 201«
or begin on or after September 2, 2014, (iii) edelthe dates November 24, 2014, through Novemhe2®8!, and (iv) end on or prior to
December 19, 2014, or begin on or after Janua?P$5. Notwithstanding the foregoing, if at any tiafeer the Required Bond Information
shall have been delivered, the Borrower shall neaReallocation Election in accordance with thedtiparagraph of the Commitment Letter,
any previous delivery of the Required Bond Inforimatshall be disregarded for purposes of deterrgimihether the conditions set forth in
this paragraph 8 shall have been satisfied.
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EXHIBIT A TO ANNEX Il
CONFIDENTIAL

Form of Solvency Certificate
[+1[=]20[]

Reference is hereby made to the](1) (the “ [+ ] Amendment Agreemerij to the [« ](2) (the “ Credit Agreemeriy).
Capitalized terms used but not defined herein sfeale the meanings assigned to such terms insthédfnendment Agreement or in the
Credit Agreement, as applicable. The undersigneishgbthe duly elected and qualified Chief FinanG#icer of Level 3, pursuant to Section

[« ] of the [« ] Amendment Agreement, in his/her capacity as @ffiber and not in a personal capacity, herebyifoeston behalf of Level 3
that:

(1) with respect to the incurrence of the Tranche B120@rm Loans and thes[](3), Level 3 and its Subsidiaries ar¢
compliance with the Existing Credit Agreement, Ehésting Notes and the indentures governing thetihg Notes; and

(2) as of the date hereof and immediately followingrieking of the Tranche B 2021 Term Loans on the Hateof
and after giving effect to the application of thegeeds of the Tranche B 2021 Term Loans and tier ttansactions contemplated by the [
Amendment Agreement, (A) the fair value of the &ssséLevel 3 and its Subsidiaries on a consolidi&iasis, at a fair valuation, exceeds their
debts and liabilities, subordinated, contingenbtbierwise; (B) the present fair saleable valuéneffiroperty of Level 3 and its Subsidiaries
a consolidated basis, is greater than the amoahtiifi be required to pay the probable liability their debts and other liabilities,
subordinated, contingent or otherwise, as suchsdsid other liabilities become absolute and matyf@dLevel 3 and its Subsidiaries, on a
consolidated basis, will be able to pay their delnis liabilities, subordinated, contingent or ottise, as such debts and liabilities become
absolute and matured; and (D) Level 3 and its Slidrsés, on a consolidated basis, do not have sonedbly small capital with which to
conduct the businesses in which they are engagsdcasbusinesses are now conducted and are profwobedconducted following the date
hereof.

For purposes of this Certificate, the amount of emgtingent liability at any time shall be computedthe amount that
would reasonably be expected to become an actdahatured liability.

The undersigned is familiar with the business amarfcial position of Level 3 and its Subsidiarigsreaching the
conclusions set forth in this Certificate, the uisined has made such investigations and inquakdbe undersigned has deemed appropriate
having taken into account the nature of the busipesposed to be conducted by Level 3 and its 8idigs after consummation of the
Transactions.

[Remainder of Page Intentionally Left Blank; Sigmat Page Follows]

(1) Describe p ] Amendment Agreement.
(2) Describe Credit Agreement.
(3) Refer to Bridge Loans, Senior Notes or othemgaction Securities, as applicable.
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IN WITNESS WHEREOF, the undersigned has executisdQhrtificate as of the date first hereinabovetemi.

By:

Name: [+ ]
Title: Chief Financial Office
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