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Filed by Level 3 Communications, Ir

Pursuant to Rule 425 under the Securities Act 88!
and deemed filed pursuant to Rule -12

under the Securities Exchange Act of 1!

Subject Company: tw telecom ir

Level 3 and tw telecom: Strengthening Level 3's Pd®n as a Premier Global Communications Company

Level 3 To Acquire tw telecom

Level(3)

COMMUNICATIONS
Connecting and Protecti
the Networked World¢V

@telecom,,

June 16, 201




tw telecom’s U.S.-based, enterprise-focused bugsrishighly complementary to Level 3's local-to-gll business and positions Level 3 as
a premier provider of global communications servict enterprise, government and carrier customers.

Strong Alignment between Business Models BenefitsuStomers

. Focus on solving the challenges of enterprise custers as their requirements evolve

. Innovate to provide the new products and servicesustomers need for their growth, efficiency and secity
. Differentiated in the market with a mutual “customer-first” mentality

. Excellent sales teams that together can better serthe combined customers and the market

. Both companies have developed a strategy and commignt to delivering an excellent customer experiencevhich will be a
key pillar of the combined company

. The combination of the two companies creates a mofecused, capable and powerful competitor to the cumbents and
provides choice to customers

Combined Capabilities Provide Growth Opportunities
. Highly complementary on-net building footprints in the United States with little overlap

. Level 3's extensive global long-haul and metro netwvks are complementary to tw telecom’s deep metrabtprint with
limited overlap

. Increased breadth and scale of the combined compaisyNorth American metro footprint, expanded addresable market
and service portfolio

Level 3 Communications, Inc. (NYSE: LVLT) is a Forune 500 company that provides local, national andlgpal
communications services to enterprise, governmentd carrier customers. Level 3's comprehensive portfio of
Level (3) secure, managed solutions includes fiber and infrasicture solutions; IP-based voice and data communication
CEEATEIEaiTEvs wide-area Ethernet services; video and content disbution; data center and cloud- based solutions. evel 3
serves customers in more than 500 markets in ovef&ountries on a global services platform anchoreby
owned fiber networks on three continents and connéed by extensive undersea facilities.

tw telecom (NADSAQ: twtc), is a leading national povider of managed services, including Business Etheet,
converged and IP VPN solutions for enterprises thrnaghout the U.S. and globally. tw telecom also dekvs
secure, scalable private connections for transpodata networking, Internet access, voice, VPN, VolBnd

@te]ecom. security to large organizations and communicationservices companies. Employing a resilient fiber netork
infrastructure, robust product portfolio and its own Intelligent Network capabilities, tw telecom delvers
customers overall economic value, an industry-leadg quality service experience, and improved busines
productivity. Please visit www.twtelecom.com for mee information.




Headquarters
Employees
Countries Served
Markets Served

Intercity Fiber Route Miles

Metropolitan Fiber Route Miles

Subsea
LTM Revenue
LTM Adjusted EBITDA

Transaction Details

Financial Highlights

Synergy Highlights

Level Communications

tw telecom

Broomfield, Coloradc
10,200
More than 6(
170
e 119 North Americ:
36 EMEA
e 14 Latin Americe
~110,00C
e ~74,000 North Americ
» ~26,200 EMEA
» ~10,000 Latin Americ
~36,00C
e ~27,000 North Americ
» ~3,200 EMEA
e ~6,200 Latin Americi
More than 33,000
$6.345 billion
$1.696 billion

Littleton, Coloradc
3,407
Primarily U.S.
76
* North Americe

~8,700
* Regiona

~24,30C
* Metro

$1.591 billion
$0.553 billion

Intended to qualify as a tax-free reorganizationereby Level 3 will acquire tw telecom in a

stock and cash transaction: 24% cash and 76%

$7.3 billion transaction value, including tw teled' s net debt of $1.6 billio

»  $40.86 per share purchase price of tw telecom yquith $10 cash and 0.7 shares of Lev
common stock for each share of tw telecom s

e 12.8x 2014E tw telecom EBITDA, 9.5x including sygies

»  Pro forma Ownership: 71% Level 3 stockholders; 2@2telecom stockholde!

Level 3 has received $3 billion of committed finarge

Pro forma leverage 4.5x net debt/adjusted EBITDé\iding rur-rate synergie

Customary closing conditior

»  Regulatory approvals including the U.S. Federal @omications Commission and other
U.S. and state regulatory agenc

*  Subject to a vote of the stockholders of each com
e Singapore Technologies Telemedia (STT) has entated voting agreement with both

tw telecom and Level !

e Transaction expected to close in the fourth quatd#

The acquisition creates a combined company witB Biflion of pro forma LTM revenue, pro

forma LTM Adjusted EBITDA of $2.2 billion and $2Rillion of pro forma LTM Adjusted

EBITDA including expected synergi

The transaction is expected to be accertive to IL&gd-ree Cash Flow per share after the first

year following transaction clos

The transaction is deleveraging. On a pro formastkas® including the benefit of expected

synergies, Net Debt to Adjusted EBITDA as of LTMled March 31, 2014 improves from 4.6x

to 4.5x

Expected to generate $240 million of total run gteergies: $200 million of annualized

Adjusted EBITDA synergies and $40 million of anrimatl capital expenditure synerg

Net present value of potential synergies is pregdcd be $2.2 billiol

Expect to achieve 70% of annualized Adjusted EBITE&ings within 18 months of closil

$170 million in expected integration costs with 66%m operating expenses and 40% from

capital expense




Important Information For Investors And Stockholder s

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 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 Seesrénd 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 registratiatement and the joint proxy statement/prospextdsany other relevant documents filed
with the SEC when they become available, as wadlngsamendments or supplements to those docunbeaise they will contain importe
information about Level 3, tw telecom and the psgzbtransaction. Investors and security holderdshwibble to obtain a free copy of the
registration statement and joint proxy statemeagpectus, as well as other filings containing infation about Level 3 and tw telecom fre:
charge at the SEC’s website at http://www.sec.gforddition, the joint proxy statement/prospecthe, SEC filings that will be incorporated
by reference in the joint proxy statement/prospeeind the other documents filed with the SEC byeL8wmay be obtained free of charge by
directing such request to: Investor Relations, L8&@ommunications, Inc., 1025 Eldorado Boulev&omfield, Colorado 80021 or from
Level 3's Investor Relations page on its corporegbsite at www.level3.com and the joint proxy staat/prospectus, the SEC filings that
will be incorporated by reference in the joint pystatement/prospectus and the other documentsviih the SEC by tw telecom may be
obtained free of charge by directing such requedin telecom by telephone at 303-542-6894 or lystting a request by e-mail to
IR@twtelecom.com or a written request to InvestelaRons, tw telecom, 10475 Park Meadows Parkwitgieton, Colorado 80124 or from
tw telecom’s Investor Relations page on its corfgoveebsite at www.twtelecom.com.

Level 3, tw telecom and their respective directesgcutive officers, and certain other members afi@agement 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 telecomasferth in the proxy statement for tw telecom’d2nnual 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-lookingest@ents” within the meaning of the
safe harbor provisions of the U.S. Private Se@agitiitigation 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,limding 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 “expectjtitipates,” “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 historiaatd nor assurances of future performance. Insteasiard-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 businesgnomic and competitive uncertainties,
risks, and contingencies, which may include thpeaty approvals, many of which are beyond our adratnd 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, twctale Saturn Merger Sub land Saturn Merger Sube“{terger 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 conditioresified 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 announceamehtonsummation of such transactions; (6) thétybdl recognize the anticipated benefits
of the combination of Level 3 and tw telecom, inthg 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 iadsactions 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 markatel 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 ségcuneasures from being breached, or our
services from being degraded as a result of sgdunitaches; develop new services that meet custdemeands and generate acceptable
margins; effectively manage expansions to our dfmers; provide services that do not infringe thieliectual property and proprietary rights
of others; attract and retain qualified manageraedtother 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 telets respective filings with the Securities
and Exchange Commission. Statements in this congation should be evaluated in light of these imgairfactors, risks, and uncertainties.
Any forward-looking statement made in this commatiam is based only on information currently avaléaand speaks only as of the date on
which it is made. Except for the ongoing obligattordisclose material information under the fedeealurities laws, neither Level 3 nor tw
telecom undertake any obligation to, and each espyralisclaim any such obligation to, update, ateotherwise 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 statengentade unless required by law.




Non-GAAP Reconciliations

Pursuant to Regulation G, the company is herebyigirg a reconciliation of non-GAAP financial metsito the most directly comparable
GAAP measure.

The following describes and reconciles those firemoeasures as reported under accounting prirecgdeerally accepted in the United St
(GAAP) with those financial measures as adjustethbyitems detailed below and presented in themapaaying news release. These
calculations are not prepared in accordance withBAnd should not be viewed as alternatives to GAAReeping with its historical
financial reporting practices, the company beliabes the supplemental presentation of these clioul provides meaningful non-GAAP
financial measures to help investors understanctampare business trends among different repoptmgpds on a consistent basis,
independent of regularly reported non-cash chaagdsnfrequent or unusual events.

Management believes that Adjusted EBITDA and AdjdEBITDA plus Estimated Synergies are relevantuseful metrics to provide to
investors, as they are an important part of thepzaomy’'s internal reporting and are key measures hge@danagement to evaluate profitability
and operating performance of the company and temasource allocation decisions. Management balithat such measures are especially
important in a capital-intensive industry sucheledommunications. Management also uses Adjusté@EBand Adjusted EBITDA plus
Estimated Synergies to compare the company’s pa#oce to that of its competitors and to eliminaeain non-cash and non-operating
items in order to consistently measure from petiogeriod its ability to fund capital expenditurésd growth, service debt and determine
bonuses. Adjusted EBITDA excludes non-cash impaitrokarges and non-cash stock compensation expensese of the non-cash nature
of these items. Adjusted EBITDA also excludes ies¢income, interest expense and income taxes sedaese items are associated with the
company’s capitalization and tax structures. A&jd$¥EBITDA also excludes depreciation and amortiratixpense because these non-cash
expenses reflect the impact of capital investmeshiish management believes should be evaluateddhrfvee cash flow. Adjusted EBITDA
excludes the gain (or loss) on extinguishment odifraation of debt and net other income (expenszpbise these items are not related to the
primary operations of the company.

There are limitations to using non-GAAP financiaasures, including the difficulty associated witmparing companies that use similar
performance measures whose calculations may ditfer the company’s calculations. Additionally, thilsancial measure does not include
significant items such as interest income, inteegpense, income taxes, depreciation and amodizaton-cash impairment charges, non-
cash stock compensation expense, the gain (ordoss)tinguishment or modification of debt and otineome (expense). Adjusted EBITDA
and Adjusted EBITDA plus Estimated Synergies shadtbe considered a substitute for other measiri#sancial performance reported in
accordance with GAAP.

Combined Total Revenuds defined as the combined total revenue from thesGlidated Statements of Operations as filed d ea
company’s Annual and Quarterly reports on Form 18rd Form 10-Q, respectively, for the 12 monthqutended March 31, 2014.

Adjusted EBITDA is defined as net income (loss) from the Consadid&@tatements of Operations, as filed in each cagip@&nnual and
Quarterly reports on Form 10-K and Form 10-Q, respely, for the 12 month period ended March 311£08efore income taxes, total other
income (expense), non-cash impairment chargesedigtion and amortization and non-cash stock cosgiem expense.

Adjusted EBITDA plus Estimated Synergiess defined as Adjusted EBITDA plus the estimatedesgies resulting from the transaction.

Total Debt, including Capital Leasess defined as the current and long-term portiondedift and obligations under capital leases as tegbor
in the Consolidated Balance Sheets filed in eachpamy’s Quarterly Report on Form 10-Q as of Marth2D14.

Cash, Cash Equivalents and Investmentis defined as the total cash, cash equivalentsraredtments reported as a component of current
assets in the Consolidated Balance Sheets adifilegich company’s Quarterly Report on Form 10-@fddarch 31, 2014.




Debt to Adjusted EBITDA Ratio is defined as Total Debt, including Capital Leadie&dded by Adjusted EBITDA. The Combined Ratio
includes the pro forma effects of additional bonmys as a result of the transaction. The Combinigldl 8ynergies Ratio is defined as
Combined Total Debt, including Capital Leases dddidby Adjusted EBITDA plus Estimated Synergies.

Net Debt to Adjusted EBITDA Ratio is defined as Total Debt, including Capital Leasshiced by Cash, Cash Equivalents and Investments
divided by Adjusted EBITDA. The Combined Ratio indés the pro forma effects of additional borrowiagsa result of the transaction, and
the use of cash, cash equivalents and investmenéstimated financing and transaction costs aagtinchase of shares. The Combined with
Synergies Ratio is defined as Combined Total Dabluding Capital Leases reduced by Cash, Cashvialguits and Investments divided by
Adjusted EBITDA plus Estimated Synergies.

Combined Revenue

12 Months Ended March 31, 201:

Level 3

($ millions) Communications tw telecom Combined

Total Revenue $ 6,34t $ 1591 $ 7,93¢
Adjusted EBITDA

12 Months Ended March 31, 201:
Level 3

($ millions) Communications tw telecom Combined

Net income $ 81 $ 33 ¢ 114

Income tax expens 31 31 62

Total other expens 663 134 797

Depreciation and amortizatic 79C 31¢€ 1,10¢

Non-cash stock compensati 124 39 162

Non-cash impairment 7 — 7

Adjusted EBITDA 1,69¢ 553 2,24¢

Estimated Synergies $ 20C

Adjusted EBITDA plus Estimated Synerg $ 2,44¢
Debt to Adjusted EBITDA Ratios

12 Months Ended March 31, 201:
Level 3 Combined with
($ millions) Communications tw telecom Combined Synergies
Total Debt, including capital leas $ 8,38¢ $ 1,94: $ 10,33( $ 10,33(
Additional Borrowings — — $ 1,20 $ 1,20:
Pro Forma Debt $ 8,38t $ 1,94: $ 11,53¢ $ 11,53
Cash, cash equivalents and investm $ 607 $ 358 % 962z $ 962
Estimated financing and transaction cc — — 8 (341 $ (34))
Cash used to purchase shares $ (190) $ (190
Pro Forma cash, cash equivalents and investments  $ 607 $ 358 % 431 $ 431

Adjusted EBITDA $ 1,69¢ $ 55 $ 2,24¢ 3 2,44¢
Debt to Adjusted EBITDA Rati 4.9 3.5 5.1 4.7

Net Debt to Adjusted EBITDA Rati 4.€ 2.8 4.9 4.t




