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BY THE BOARD:

On August 31, 2012, Level 3 Communications, LLC (‘Level 3 LLC"), Broadwing
Communications, LL.C, Global Crossing Telecommunications, Inc., TelCove Operations, LLC,
and WilTel Communications, LLC (collectively, the “Petitioners”) filed a petition with the New
Jersey Board of Public Utilities (“Board”), pursuant to N.J.S.A. 48:3-9 and N.J.SA. 48:3-7, to
request approval to participate in several separate financing arrangements ("Petition™).

Petitioners’ participation includes acting as guarantors and pledging assets in support of the
issuance by Level 3 Financing, Inc. ("Level 3 Financing”) of $775 million in 7% Senior Notes
due 2020 (*Notes”), and two tranches of term loans totaling $1.415 billion entered into by Level
3 Communications, Inc. and Level 3 Financing ("Term Loans”).

On October 5, 2012, Level 3 LLC amended the Petition to seek approval for the intercompany
demand notes, which were issued to Level 3 Financing in connection with the issuance of the
Notes and the Term Loans, to remain unpaid for more than 12 months from the date of
issuance.

On October 23, 2012, the Board, after investigation, and having considered the record and
exhibits submitted in the proceeding, authorized the Petitioners to participate in the financing



arrangements. The Board's Order was issued subject to several provisions, including the
following:

5. Petitioners will have to obtain Board approval for long term debt if the demand
notes in financings 1 and 2 exceed one year.

On November 14, 2012, Petitioners filed a request with the Board seeking a modification of the
Board’s October 23, 2012 Order. The Petitioners requested that the Board’s Order be modified
to clarify that no future Board approval is required to permit the intercompany demand notes to
remain unpaid in excess of one year, and specifically requested that Provision number 5 of the
Order be deleted.

The Board, after investigation, and having considered the record in this proceeding, is satisfied
that Petitioners’ request is in accordance with law, and in the public interest. The Board
therefore MODIFIES ITS Order to delete original ordering Provision number 5 and
AUTHORIZES the intercompany demand notes issued by Level 3 LLC to Level 3 Financing in
connection with the described financing arrangements to remain unpaid in excess of one year,

This Order shall be effective on December 28, 2012
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