EDGAROnline

TW TELECOM INC.
Filed by
LEVEL 3 COMMUNICATIONS INC

FORM 425

(Filing of certain prospectuses and communications in connection with business combination transactions)

Filed 10/14/14

Address 10475 PARK MEADOWS DRIVE
LITTLETON, CO 80124
Telephone 3035661000
CIK 0001057758
SIC Code 4813 - Telephone Communications, Except Radiotelephone
Industry Communications Services
Sector Services

Fiscal Year 12/31

Powere 4 &y EDGAROnline

http://www.edgar-online.com
© Copyright 2015, EDGAR Online, Inc. All Rights Reserved.
Distribution and use of this document restricted under EDGAR Online, Inc. Terms of Use.


http://www.edgar-online.com

Filed by Level 3 Communications, Inc.

Pursuant to Rule 425 under the Securities Act 8819
and deemed filed pursuant to Rule 14a-12

under the Securities Exchange Act of 1934

Subject Company: tw telecom inc.

Level(3)

COMMUNICATIONS

Connecting and Protecting
the Networked World

Level 3 Announces $2 Billion Tranche B 2022 Term Lan

BROOMFIELD, Colo., Oct. 13, 2014 —_evel 3 Communications, Inc. (NYSE: LVLT) today amumced that its wholly owned subsidiary,
Level 3 Financing, Inc. (“Level 3 Financing”), haceived commitments from lenders to increase thimlwings under its existing senior
secured credit facility through the creation ofeavrs2 billion Tranche B 2022 Term Loan (the “Traad& 2022 Term Loan”).

Level 3 Financing will amend and restate its erigsenior secured credit facility to include thevrieranche B 2022 Term Loan, which will
mature on January 31, 2022. Interest on the TraBc2@22 Term Loan will be equal to LIBOR plus 3é&rgent with LIBOR set at a minimu
of 1.0 percent. The Tranche B 2022 Term Loan wag@rat 99.25 percent of par.

The net proceeds of the Tranche B 2022 Term Loamvtel 3 Financing will be used to finance the cpshion of the merger consideration
payable to tw telecom inc. stockholders pursuattégpending acquisition of tw telecom inc. andetfinance certain existing indebtedness of
tw telecom inc., including fees and premiums, inreection with the closing of that acquisition.

Level 3 Financing expects the closing of the TranB2022 Term Loan will take place with the closofghe pending acquisition of tw
telecom inc., subject to the execution of defimtdocuments and customary closing conditions.

“We're pleased that with this transaction, our fioig requirements related to the tw telecom tretima have been satisfied,” said Sunit
Patel, executive vice president and CFO of Levéel/Aditionally, Level 3 has received all necessapprovals from the various U.S. state
public utility commissions for the completion ofthw telecom transaction and related borrowing® ddhtinue to be excited about the
acquisition and look forward to closing the trarigacthis quarter.”

Merrill Lynch, Pierce, Fenner & Smith Incorporaté&itigroup Global Markets Inc., Morgan Stanley Sertunding, Inc., Barclays Bank
PLC, Goldman Sachs Bank USA, Jefferies Finance bh@ JP Morgan Securities LLC are acting as Joiatll&rrangers and Joint
Bookrunning Managers for the Tranche B 2022 TermarLWillkie Farr & Gallagher LLP is acting as coah® Level 3 and Cravath
Swaine & Moore LLP is acting as counsel to the tlhe#ad Arrangers and Joint Bookrunning Managers.

About Level 3 Communications
Level 3 Communications, Inc. (NYSE: LVLT) is a Rane 500 company that provides local, national dodaj communications services to

enterprise, government and carrier customers. L#getomprehensive portfolio of secure, managedtswis includes fiber and infrastructure
solutions; IP-based voice and data communicatieide-area Ethernet services; video and contentilsiigion; data




center and cloud-based solutions. Level 3 serve®mers in more than 500 markets in over 60 coemucross a global services platform
anchored by owned fiber networks on three contmantl connected by extensive undersea facilit@sniére information, please visit
www.level3.com or get to know us on Twitter, Facgband Linkedin.

© Level 3 Communications, LLC. All Rights Reserveével 3, Level 3 Communications, Level (3) and tlewél 3 Logo are either registel
service marks or service marks of Level 3 Commuitng, LLC and/or one of its Affiliates in the Uad States and elsewhere. Any other
service names, product names, company names & iogaded herein are the trademarks or servic&srafrtheir respective owners. Leve
services are provided by subsidiaries of Level gv@minications, Inc.

Important Information for Investors and Stockholders

This communication shall not constitute an offesédl or the solicitation of an offer to buy anysagties or a solicitation of any vote or
approval. The proposed business combination of L2aad tw telecom will be submitted to the stodkleos of Level 3 and the stockholders
of tw telecom for their consideration. Level 3 liiged a registration statement on Form S-4, andel8vand tw telecom have filed a joint
proxy statement/prospectus and have filed andfiglbther relevant documents concerning the preddsansaction with the Securities and
Exchange Commission (the “SEC”). Level 3 and twedem will each provide the final joint proxy statmyprospectus to its respective
stockholders. Investors and security holders agedito read the registration statement and thé pooxy statement/prospectus and any other
relevant documents filed with the SEC when theyobee available, as well as any amendments or sugplsnio those documents, because
they will contain important information about Le&ltw telecom and the proposed transaction. llavestnd security holders will be able to
obtain a free copy of the registration statemedtjaimt proxy statement/prospectus, as well asrditiegs containing information about Le\

3 and tw telecom free of charge at the SEC’s welaihttp://www.sec.gov. In addition, the joint pystatement/prospectus, the SEC filings
that will be incorporated by reference in the jginbxy statement/prospectus and the other docunfilsdtsvith the SEC by Level 3 may be
obtained free of charge by directing such requedniestor Relations, Level 3 Communications, 146025 Eldorado Boulevard, Broomfield,
Colorado 80021 or from Level 3's Investor Relatipagie on its corporate website at www.level3.cothtae joint proxy
statement/prospectus, the SEC filings that wilife®rporated by reference in the joint proxy statatfprospectus and the other documents
filed with the SEC by tw telecom may be obtainezkfof charge by directing such request to: tw tateby telephone at 303-542-6894 or by
submitting a request by e-mail to IR@twtelecom.eaoma written request to Investor Relations, twdeta, 10475 Park Meadows Parkway,
Littleton, Colorado 80124 or from tw telecom’s Iister Relations page on its corporate website at imt@lecom.com.

Level 3, tw telecom and their respective directexgcutive officers, and certain other members afiagement and employees may be
deemed to be participants in the solicitation aiqpes in favor of the proposed transactions fromdtockholders of Level 3 and from the
stockholders of tw telecom, respectively. Inforraatabout the directors and executive officers ofdl® is set forth in the proxy statement
Schedule 14A for Level 3's 2014 Annual Meeting td&holders, which was filed with the SEC on Adrll, 2014 and information about the
directors and executive officers of tw telecomesferth in the proxy statement for tw telecom’d2®nnual Meeting of Stockholders, which
was filed with the SEC on April 28, 2014. Additidraformation regarding participants in the proxlisitation may be obtained by reading
the joint proxy statement/prospectus regardingotiposed transaction filed with the SEC on Septerabe2014.




Cautionary Statement Regarding Forward-Looking Staements

This document, including the documents incorporateein by reference, contains “forward-lookingestaents” within the meaning of the
safe harbor provisions of the U.S. Private Seagitiitigation Reform Act of 1995, as amended. THesgardlooking statements include, |
are not limited to, (i) statements about the besefi the acquisition of tw telecom by Level 3,limting financial and operating results and
synergy benefits that may be realized from the &itipn and the timeframe for realizing those bésefii) Level 3's and tw telecom’s plans,
objectives, expectations and intentions; (iii) otsiatements contained in this communication thanat historical facts; and (iv) other
statements identified by words such as “expectmtitipates,” “intends,” “plans,” “believes,” “segk “estimates,” “goal,” “strategy,”
“future,” “likely,” “may,” “should,” “could,” “will ,” and words of similar meaning or similar refereado future periods.

Forward-looking statements are neither historiaats nor assurances of future performance. Insteadard-looking statements are based
only on current beliefs, assumptions, and expextatiegarding the future of our business, includiregeffects of the proposed acquisition of
tw telecom by Level 3, future plans and strategiesjections, anticipated events and trends, tbe@ny and other future conditions. Beca
forward-looking statements relate to the futureythre inherently subject to significant businessnomic and competitive uncertainties,
risks, and contingencies, which may include thpedty approvals, many of which are beyond our adrtnd are difficult to predict. Therefo
readers of this communication are cautioned nptaoe undue reliance on these forward-looking states that speak only as of the date
hereof.

The following factors, among others, could causeamtual results and financial condition to diffeaterially from those expressed or implied
in the forward-looking statements: (1) the occuceenf any event, change or other circumstancesthatl give rise to the termination of the
Agreement and Plan of Merger among Level 3, twctaile Saturn Merger Sub 1 and Saturn Merger Sube2‘fflerger Agreement”); (2) the
inability to complete the transactions contempldigdhe Merger Agreement due to the failure to imbtiae required stockholder approvals;
(3) the inability to satisfy the other conditiormesified in the Merger Agreement, including withdiatitation the receipt of necessary
governmental or regulatory approvals required togete the transactions contemplated by the Mekgeeement; (4) the inability to
successfully integrate our business with tw telésdrasiness or to integrate the businesses wilt@ranticipated timeframe; (5) the risk that
the proposed transactions disrupt current plansogedations, increase operating costs and the faltdifficulties in customer loss and
employee retention as a result of the announcear@htonsummation of such transactions; (6) thétabil recognize the anticipated benefits
of the combination of Level 3 and tw telecom, intthg the realization of revenue and cost synergyebes and to recognize such benefits
within the anticipated timeframe; (7) the outcomeiy legal proceedings that may be institutedragdievel 3, tw telecom or others
following announcement of the Merger Agreement madsactions contemplated therein; and (8) theilpidigsthat Level 3 or tw telecom

may be adversely affected by other economic, basirend/or competitive factors.

Other important factors that may affect our bussinesthe combined business'sults of operations and financial condition im&ubut are nc
limited to: a discontinuation of the developmend @&xpansion of the Internet as a communicationsumednd marketplace for the
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 abitiyobtain additional financing; and our ability tocrease revenue from the services we offer;
successfully use new technology and informationesys to support new and existing services; prepmtess and system failures that
significantly disrupt the availability and qualitf the




services that we provide; prevent our security messsfrom being breached, or our services fromgodegraded as a result of security
breaches; develop new services that meet custognearntls and generate acceptable margins; effectivahage expansions to our
operations; provide services that do not infringee intellectual property and proprietary rightotiers; attract and retain qualified
management and other personnel; and meet all déthes and conditions of debt obligations.

Discussions of additional factors, risks, and utaieties can be found within Level 3's and tw telets respective filings with the Securities
and Exchange Commission. Statements in this congation should be evaluated in light of these imgatrfactors, risks, and uncertainties.
Any forward-looking statement made in this commatian is based only on information currently avaldaand speaks only as of the date on
which it is made. Except for the ongoing obligatiordisclose material information under the fedeeadurities laws, neither Level 3 nor tw
telecom undertake any obligation to, and each espyralisclaim any such obligation to, update, alteotherwise revise any forward-looking
statement, whether written or oral, that may beerfanim time to time to reflect new information,aimstances, events or otherwise that
occur after the date such forward-looking statenentade unless required by law.
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