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Re:  In the Matter of the Petition of CenturyLink Communications, LLC
for Approval to Participate in a Financing Arrangment
BPU Docket No. TF17111184 — Amendment to Petition

Dear Secretary Asbury:

On or about November 17, 2017, CenturyLink Communications, LLC (“CLC”) filed with
the New Jersey Board of Public Utilities (“Board”) a Verified Petition for Approval to
Participate in a Financing Arrangement (“Petition™).! In that Petition, CLC, a Board-certificated
Competitive Local Exchange Carrier and Interexchange Carrier, requested authority to pledge its
assets and to be added as a guarantor of approximately $9.945 billion of debt (“Acquisition
Debt”) that CenturyLink, Inc. (“CenturyLink™) had incurred in connection with its acquisition of
Level 3 Communications, Inc.® and, as pertaining to financing of the Acqulsmon Debt,
effectuated through a Credit Agreement dated June 19, 2017 (“Credit Agreement”)

In lieu of a more formal filing, CLC hereby files this letter amending the Petition now
pending before the Board. On January 29, 2018, the Credit Agreement was amended to add
Citibank, N.A. (“Citibank™) as a lender and participant in certain components of the financing of
the Acquisition Debt (“Incremental Assumption Agreement No. 17).* Specifically, under

' On December 21, 2017, the New Jersey Division of Rate Counsel filed a letter not opposing the Petition.

? The merger was approved by the Board by Order dated August 23, 2017. See, I/M/O the Verified Joint Petition of
Level 3 Communications, Inc., Together with CenturyLink, Inc., for Approval of Indirect Transfer of Control of:
Level 3 Communications, LLC, Level 3 Telecom of New Jersey, LP, Broadwing Communications, LLC, Global
Crossing Local Services, Inc., Global Crossing Telecommunications, Inc., TelCove Operations, LLC, and WilTel
Communications, LLC to CenturyLink, Inc. and Related Approvals, BPU Docket No, TM 16121159, Order (effective
September 2, 2017).

3 The Credit Agreement was previously provided as Exhibit A to the Petition (filed on November 17, 2017).
" On January 17, 2018, the Board of CenturyLink by resolution had voted to enter into an incremental assumption

agreement for purposes of increasing both the incremental revolving credit and the incremental term loan, as
addressed herein.
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Incremental Assumption Agreement No. 1 Citibank’s participation in the financing would
increase the pro forma revolver credit commitment by approximately $167.8 million and would
increase the Term Loan A tranche by approximately $132.1 million, thereby increasing the
Acquistion Debt by an additional $300 million.

Accordingly, subject to state regulatory approvals, the total amount of the pro forma
revolver would be approximately $2.168 billion after the addition of Citibank, while the total
amount of the pro forma Term Loan A would be $1.707 billion after the addition of Citibank. A
copy of Incremental Assumption Agreement No. 1 is included on the attached CD and has been
designated as Exhibit B. In all material respects, the terms of Incremental Assumption
Agreement No. 1 are the same as the terms of the Credit Agreement previously filed with the
Board except that the Credit Agreement is amended by Incremental Assumption Agreement No.
1 to add Citibank as a lender and to increase the amount of the Acquisition Debt by
approximately $300 million. CLC therefore requests that the Board authorize CLC to take such
actions as are necessary to pledge its assets and to participate in the guarantor financing
arrangement described in the Credit Agreement, as amended by the Incremental Assumption
Agreement No. 1.

The public interest is benefitted by the Board’s approval of CLC’s requests in this
proceeding. Adding CLC as a guarantor and including Citibank in the financing arrangement
provides greater access to capital, which will yield both financial benefits and operational
flexibility that will ultimately inure to the benefit of CLC’s customers. The financing
arrangements are and will be transparent to customers and will not result in any change to rates,
terms or conditions of services provided by CLC in New Jersey. Following state approvals of
the financing arrangements addressed in CLC’s November 17, 2017 Petition as amended by this
letter, CLC will continue to provide the same high-quality services to its customers as it does
today. Finally, Board approval of the amended Petition will further bolster competition and
innovation in the telecommunications marketplace to the benefit of existing and future
consumers in New Jersey.

Accordingly, CLC respectfully requests that the Board approve the November 17, 2017
Petition as amended.

Sincerely,
Colleen A. Foley

ce: All Parties on the Attached Service List
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