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Filed by Level 3 Communications, |i

Pursuant to Rule 425 under the Securities Act 8B
and deemed filed pursuant to Rule 14a-

under the Securities Exchange Act of 1

Subject Company: tw telecom i

Level(3)

COMMUNICATIONS

Connecting and Protecting
the Networked World™

Level 3 Announces Planned Executive Management TeaRollowing tw telecom Acquisition
New Leadership Teamto Be in Effect after Transaction Close

BROOMFIELD, Colo., July 22, 2014 —Level 3 Communications, Inc. (NYSE: LVLT) today anmced its planned executive management
team pending its announced acquisition of tw tetecbhe new team will include executives from bottvel 3 and tw telecom, establishing a
strong foundation for the company moving forwardore that capitalizes on a solid customer orientadiod focus on business growth.

Following the close of the acquisition, the Leveh&cutive management team will include:
« Jeff Storey, president and chief executive officer
» John Blount, regional president, North America &sih Pacific (APAC)
*  Andrew Crouch, regional president, Europe, Middésttand Africa (EMEA) and global accounts manager@®@AM) division
*  Hector Alonso, regional president, Latin America
»  Anthony Christie, chief marketing officer
» Jack Waters, chief technology officer
*  Harold Teets, chief information officer
*  Sunit Patel, executive vice president and chiedrfiial officer
» Laurinda Pang, executive vice president and cluefiaistrative officer
» John Ryan, executive vice president, chief legitef and secretary

“The expanded Level 3 executive management tealmdas a committed group of leaders with the calleotxpertise to build the combined
company and continue to grow our business, paatityuin the enterprise market,” said Jeff Storagsplent and CEO of Level 3. “I look
forward to welcoming John and Harold from tw tel@ce- their combined experience and insights wilirbaluable in capitalizing on our
strengths and improving the customer experiencril&iy, as Andrew moves into a new role within ¢, he will remain critical to our
ongoing success and opportunities to continuefgaiisour customers around the world.”

The acquisition of tw telecom is expected to cliosthe fourth quarter 2014.

Executive Background

John Blount will become regional president, Nortinéica and APAC. John currently serves as thegeasiand COO of tw telecom where
he has been instrumental in the company’s growthnaarket expansion throughout the United Statdm bas worked for tw telecom for 18

years and during his tenure has been recognizddddeadership in product innovation and creatingxcellent customer experience. J
will be key in continuing to drive business




growth and streamline operations across both Namterica and APAC. He will also continue in hisaals the integration team leader for tw
telecom.

Andrew Crouch, currently the regional presidentitN@merica and APAC for Level 3, will become theggional president, EMEA and GAM
division. Andrew has been successfully driving raxegrowth in North America during the past tworgedhe EMEA region continues to
present significant opportunity for Level 3 and andndrew’s leadership, the company will be welsiioned to capitalize on this growth
potential. Andrew will also have direct responsipifor the Level 3 GAM division, which includeslsa and support across all regions for
enterprise and carrier customers in the global @tsoprogram. Andrew joined Level 3 in 2001, brimgdeep company knowledge and
industry experience to this role, which will betical for Level 3 to achieve global business groatitl increase cross-regional collaboration.

Harold Teets will become chief information officétarold currently serves as senior vice presidéhtformation and Network Technologies
for tw telecom. He will have responsibility for tiyeobal IT organization and its critical role inlpieg Level 3 to continue simplifying its
operating environment and collaborating with margtand network technology to innovate new captdslito support customers’ network
and services needs. Harold also will focus on énglilevel 3 to achieve operational excellence amwizational efficiency with the goal to
continually improve the overall customer experierteetelecom is consistently recognized as an itrgusader in these areas and Harold will
bring this knowledge and more than 35 years of egpee to Level 3.

Core North America Locations

Following the close of the acquisition, Level 3rmddo expand its core locations in North Americantdude tw telecom’s current locations in
Littleton, Colo., as well as its operations cernte®’Fallon, Mo. In addition to its Broomfield heaqularters, Level 3 currently has core
locations in North America in Atlanta, Phoenix andsa, Okla.

About Level 3 Communications

Level 3 Communications, Inc. (NYSE: LVLT) is a Rane 500 company that provides local, national daday communications services to
enterprise, government and carrier customers. L#saedomprehensive portfolio of secure, managedtiwis includes fiber and infrastructure
solutions; IP-based voice and data communicatiwite-area Ethernet services; video and contentiloligion; data center and cloud-based
solutions. Level 3 serves customers in more th&anrdarkets in over 60 countries over a global ses/atform anchored by owned fiber
networks on three continents and connected by sxemnindersea facilities. For more information agle visit www.level3.com or get to kn
us on Twitter, Facebook and Linkedin.

© Level 3 Communications, LLC. All Rights Reserve@vel 3, Level 3 Communications, Level (3) and tlewd! 3 Logo are either registel
service marks or service marks of Level 3 Commuiuna, LLC and/or one of its Affiliates in the Ued States and/or other countries. Any
other service names, product names, company nanegas included herein are the trademarks or semiarks of their respective owners.
Level 3 services are provided by subsidiaries afel@ Communications, Inc.

Important Information for Investors and Stockholders

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 combination of L2aad tw telecom will be submitted to the stodkless of Level 3 and the stockholders
of tw telecom for their consideration. Level 3 wile a registration statement on Form S-4, anddl@&vand tw telecom will file a joint proxy
statement/prospectus and other relevant documenteming the proposed transaction with the Seearind Exchange Commission (the
“SEC"). Level 3 and tw telecom will each providetfinal joint proxy statement/prospectus to itpeedive stockholders. Investors and
security holders are urged to




read the registration statement and the joint psiaiement/prospectus and any other relevant daasrfieed with the SEC when they
become available, as well as any amendments otesuppts to those documents, because they will goimtgoortant information about Lev
3, tw telecom and the proposed transaction. Investod security holders will be able to obtaineefcopy of the registration statement and
joint proxy statement/prospectus, as well as dilirgs containing information about Level 3 andt®ecom free of charge at the €'s
website at http://www.sec.gov. In addition, thenjgiroxy statement/prospectus, the SEC filings wikitbe incorporated by reference in the
joint proxy statement/prospectus and the other mheeus filed with the SEC by Level 3 may be obtaifreé of charge by directing su
request to: Investor Relations, Level 3 Communacedj Inc., 1025 Eldorado Boulevard, Broomfield, @@atlo 80021 or from Level 3's
Investor Relations page on its corporate websitewat.level3.com and the joint proxy statement/pextps, the SEC filings that will be
incorporated by reference in the joint proxy staatfprospectus and the other documents filed \WwghSEC by tw telecom may be obtained
free of charge by directing such request to: tedein by telephone at 303-542-6894 or by submitingquest by e-mail to
IR@twtelecom.com or a written request to InvestelaRons, tw telecom, 10475 Park Meadows Parkwidtleton, Colorado 80124 or from
tw telecom’s Investor Relations page on its corfgoveebsite at www.twtelecom.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 when it becomes available.

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 Se@agsitiitigation Reform Act of 1995, as amended. THesgardiooking 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) ote&atements contained in this communication thanat historical facts; and (iv) other
statements identified by words such as “expectajtitipates,” “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 historiaat$ nor assurances of future performance. Insteadard-looking statements are based
only on current beliefs, assumptions, and expextatiegarding the future of our business, includirggeffects 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 businesgnomic and competitive uncertainties,
risks, and contingencies, which may include thpeaty 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 occuece=nf any event, change or other circumstancesthdtl give rise to the termination of the
Agreement and Plan of Merger among Level 3, twctale 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 iwbtiae required stockholder approvals;
(3) the inability to satisfy the other conditions




specified in the Merger Agreement, including withbnitation the receipt of necessary governmeatakegulatory approvals required to
complete the transactions contemplated by the Mekgeeement; (4) the inability to successfully igitate our business with tw telecom’s
business or to integrate the businesses withiaultieipated timeframe; (5) the risk that the pragmbsansactions disrupt current plans and
operations, increase operating costs and the paltélifficulties in customer loss and employee ngiten as a result of the announcement and
consummation of such transactions; (6) the ahitityecognize the anticipated benefits of the comtam of Level 3 and tw telecom, includi
the realization of revenue and cost synergy bemnafitl to recognize such benefits within the ardieig timeframe; (7) the outcome of any
legal proceedings that may be instituted againgeL8, tw telecom or others following announcemafrthe Merger Agreement and
transactions contemplated therein; and (8) theilpiigsthat Level 3 or tw telecom may be adversaffected by other economic, business,
and/or competitive factors.

Other important factors that may affect our busin@sthe combined businesssults of operations and financial condition inldubut 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 markatal 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; prepeodess 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 Level 3's and tw telecs 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 avaléaand 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 espyealisclaim 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,@imstances, events or otherwise that
occur after the date such forward-looking statenentade unless required by law.
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