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CALCULATION OF REGISTRATION FEE

Title of each class of securities offere

Maximum Aggregate

Registration

Offering Price Fee(1)
5.80% Senior Notes, Series T, due 2 $1,397,788,00! $160,187
7.65% Senior Notes, Series U, due 2 $ 649,382,50 $ 74,41¢
Total $2,047,170,50! $234,60¢€
(1) Calculated in accordance with Rule 457(0) and R&I&(r).
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CenturyLink

$1,400,000,000 5.80% Senior Notes, Series T, du€20
$650,000,000 7.65% Senior Notes, Series U, due 2042

CenturyLink, Inc. is offering the Series T Noteslahe Series U Notes pursuant to this prospectosiement. The Series T Notes will
bear interest at the rate of 5.80% per year fragrdiite of issuance to March 15, 2022, when thdymégture, and the Series U Notes will bear
interest at the rate of 7.65% per year from the daissuance to March 15, 2042, when they willuretWe will pay interest on the Series T
Notes and the Series U Notes s-annually in arrears on March 15 and Septemberf #ach year, beginning September 15, 2012.

We may redeem some or all of each series of thed\attthe redemption prices described in this gatsig supplement under the caption
“Description of the Notes—Optional Redemption.” Wpihe occurrence of a “change of control repurcleasat” as described in this
prospectus supplement, we will be required to naakeffer to repurchase each series of the Notagdte equal to 101% of their aggregate
principal amount plus accrued and unpaid intergdbt not including, the date of repurchase.

The Notes will be our senior unsecured obligatiangd will rank senior to any of our future subordathdebt and rank equally in right of
payment with all of our existing and future unsecbiand unsubordinated debt. We do not plan tohéestNotes on any national securities
exchange.

Investing in the Notes involves risks. SeeRisk Factors” beginning on page S-10 of this prospectus
supplement to read about certain risks you shouldansider before investing in the Notes.

Price to Underwriting Net Proceeds to
Public (1) Discount CenturyLink (2)
Per Series T Note 99.84% 0.65(% 99.192%
Series T Note Tot: $1,397,788,00 $ 9,100,00! $1,388,688,00
Per Series U Not 99.90%% 0.87% 99.03(%
Series U Note Tote $ 649,382,50 $ 5,687,50! $ 643,695,00
Total $2,047,170,50 $14,787,50 $2,032,383,00

(1) Plus accrued interest, if any, from March 12, 20fl@ettlement occurs after that de
(2) Excluding our expense

Neither the Securities and Exchange Commission n@ny state securities commission has approved or disproved of these
securities or determined if this prospectus suppleent or the accompanying prospectus is truthful or amplete. Any representation to
the contrary is a criminal offense.

The underwriters expect to deliver the Notes onlpook-entry form through the facilities of The Dsjiory Trust Company for the
accounts of its participants, including EurocleanB S.A./N.V., as operator of the Euroclear Systana, Clearstream Bankingpciete
anonyme against payment in New York, New York on or abllatrch 12, 2012,

Joint Book-Running Managers
Barclays Capital J.P. Morgan Morgan Stanley RBC Capital Markets
Senior Co-Managers

Mizuho Securities US Bancorp SunTrust Robinson Humphrey

Co-Managers



Fifth Third Securities, Inc. Morgan Keegan

The date of this prospectus supplement is Mar@952.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement and the accompanyirgpectus are part of a registration statement tbedtled with the Securities and
Exchange Commission (the “SEC”) using a “shelf"istgtion process as a “well-known seasoned issuksrder this process, the document
use to offer securities is divided into two paiitee first part is this prospectus supplement, wiiebcribes the specific terms of the offering
also updates and supplements information contam#te accompanying prospectus and the documecdsgarated by reference into this
prospectus supplement and the accompanying praspddie second part is the accompanying prospeshish provides you with a general
description of the securities we may offer. If thescription of the offering varies between thisgprectus supplement and the accompanying
prospectus, you should rely on the informatiorhis prospectus supplement. Before purchasing thed\Ngou should carefully read both this
prospectus supplement and the accompanying praspéctether with the additional information delsed under the headingVhere You Ca
Find More Information.”

You should rely solely on the information containedn this prospectus supplement, the accompanying pspectus, any related free
writing prospectus issued by us and the documentagorporated by reference herein or therein. We havaot, and the underwriters have
not, authorized any other person to provide you wh different information. If anyone provides you with different or inconsistent
information, you should not rely on it. We are not,and the underwriters are not, making an offer of he Notes in any jurisdiction where
the offer or sale is not permitted. You should assue that the information contained or incorporated ty reference in this prospectus
supplement, the accompanying prospectus, any relatdree writing prospectus issued by us, and any dament incorporated by
reference herein or therein is accurate only as dhe date on the front cover of those documents. Ouusiness, financial condition,
results of operations and prospects may have chargjgince those dates.

Unless otherwise provided in this prospectus supetd or the context requires otherwise, in thispeztus supplement:

e “CenturyLink” “we” “us” and“our’ refer to CenturyLink, Inc. and not any of its suli@iies (except in connection with t
description of our business under the headings tiGaary Statement Regarding Forward-Looking Statgsieand “Prospectus
Supplement Summary—CenturyLink” in this prospectugplement, where such terms refer to the condelidaperations of
CenturyLink and its subsidiaries

» “Embarc refers to Embarg Corporation and not any of itsgliéries (except for references to Embarq inclugeder the heading
“Cautionary Statement Regarding Forward-Lookingeéteents” and “Risk Factors”, where such term refeithe consolidated
operations of Embarq and its subsidiaries, whichaaguired on July 1, 200¢

*  “QCII" refers to Qwest Communications International Imzl aot any of its subsidiarie

*  “Qwes” refers to QCII and its subsidiaries, which we ageplion April 1, 2011

» “Sawvi¢ refers to SAVVIS, Inc. and its subsidiaries, whied acquired on July 15, 2011; a

*  “Note¢ refer to the Series T Notes and the Series U Nmggg) offered pursuant to this prospectus supplér
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STAT EMENTS

This prospectus supplement and the accompanyirgpectus, including the documents incorporated fareace herein and therein,
contain “forward-looking statements” within the méggy of Section 27A of the Securities Act of 1988,amended (the “Securities Act”), and
Section 21E of the Securities Exchange Act of 1834amended (the “Exchange Act”). These statenseatmtended to be covered by the safe
harbor for “forward-looking statements” provided twe Private Securities Litigation Reform Act ofdB These statements may be made
directly in this prospectus supplement or the aquamging prospectus or may be incorporated in trasgectus supplement or the
accompanying prospectus by reference to other dentsyand may include statements for periods foligwhe completion of this offering.
Forward-looking statements are all statements dtiesr statements of historical fact, such as sta¢siregarding our anticipated performance,
prospects, financial plans, business plans, indeletes, pension obligations, integration initiatj\easd general economic and business
conditions. Words such as “anticipates,” “may,"fi¢d‘plans,” “feels,” “believes,” “estimates,” “exgrts,” “projects, likely,”

“will,” “should,” “to be” and similar expressiong@intended to identify forward-looking statements.

intends,

Our forward-looking statements are based on cugepéctations only, and are subject to a numbeskd, uncertainties and
assumptions, many of which are beyond our confrctiual events and results may differ materiallynfrthose anticipated, estimated or
projected if one or more of these risks or unceties materialize, or if underlying assumptionsveroncorrect. Factors that could affect actual
results include but are not limited to: the timisgccess and overall effects of competition frowide variety of competitive providers; the
risks inherent in rapid technological change; ttiects of ongoing changes in the regulation ofdbmmunications industry (including those
arising out of the Federal Communication Commissi@rctober 27, 2011 order regarding intercarrienpensation and the universal service
fund); our ability to effectively adjust to changaghe communications industry and changes irctdmposition of our markets and product
caused by our recent acquisitions of Savvis, QaedtEmbarg; our ability to successfully integréie dperations of Savvis, Qwest and Em|
into our operations, including the possibility thia¢ anticipated benefits from these acquisitiaarmot be fully realized in a timely manner o
all, or that integrating the acquired operation e more difficult, disruptive or costly than @&ipated; our ability to use net operating loss
carryovers of Qwest in projected amounts; the ¢&dfe€ changes in our assignment of the Savvis oe€pywurchase price to identifiable assets
or liabilities after the date hereof; our abilityeffectively manage our expansion opportunitiesiuiding retaining and hiring key personnel;
possible changes in the demand for, or pricingpof,products and services; our ability to succdlsiintroduce new product or service
offerings on a timely and cost-effective basis; camtinued access to credit markets on favoralfegeour ability to collect our receivables
from financially troubled communications companiasy adverse developments in legal proceedingdvimgpus; our ability to pay a $2.90 |
common share dividend annually, which may be aéfgétty changes in our cash requirements, capitaldspg plans, cash flows or financial
position; unanticipated increases or other chaimgear future cash requirements, whether causashbyticipated increases in capital
expenditures, increases in pension funding requrgsnor otherwise; our ability to successfully nége collective bargaining agreements on
reasonable terms without work stoppages; the affgfchdverse weather; other risks referenced figra to time in this prospectus supplement
or other of our filings with the SEC; and the effeof more general factors such as changes irefiteates, in tax rates, in accounting policies
or practices, in operating, medical, pension oria@strative costs, in general market, labor or esoit conditions, or in legislation, regulation
or public policy. These and other uncertaintieatesl to our business, our July 2011 acquisitioBadvis, our April 2011 acquisition of Qwest
and our July 2009 acquisition of Embarq are deedrib greater detail in Item 1A of our Annual Repmt Form 10-K for the year ended
December 31, 2011, incorporated by reference hitopgrospectus supplement and the accompanyinggetss, as updated and supplemented
by our subsequent SEC reports.

You should be aware that new factors may emerge fime to time and it is not possible for us tontify all such factors nor can we
predict the impact of each such factor on the kassiror the extent to which any one or more factag cause actual results to differ from tr
reflected in any forward-looking statements. Yoe farther cautioned not to place undue reliancewrforward-looking statements, which
speak only as of the date of the document in wthiely appear. Except for meeting our ongoing ohiliget under the federal securities laws,
undertake no obligation to update or revise owvéwd-looking statements for any reason.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, pretatements and other information with the SEQu ¥y read and copy that
information at the Public Reference Room of the SlB€ated at 100 F Street, N.E., Washington, D@54®. You may obtain information on
the operation of the Public Reference Room byrglihe SEC at 1-800-SEC-0330. You may also obigfies of this information by mail
from the SEC at the above address, at prescrilted. la addition, the SEC maintains an Internet aftvww.sec.goy from which interested
persons can electronically access the registrataement of which this prospectus supplement lamétcompanying prospectus forms a part,
including the exhibits and schedules thereto, dsagaeports, proxy and information statements @th@r information about us. In addition,
common stock is listed and traded on the New YddclSExchange (“NYSE”), and you may obtain simil#fiormation about us at the offices
of the NYSE at 20 Broad Street, New York, New Yaf005.

We are “incorporating by reference” into this presjus supplement specific documents that we héaeiiith the SEC, which means
that we can disclose important information to yguéferring you to those documents that are comsitlpart of this prospectus supplement
accompanying prospectus. We incorporate by refertime documents listed below, and any future doctsritbat we file with the SEC under
Section 13(a), 13(c), 14 or 15(d) of the Exchangeuktil the termination or completion of the offey of all of the securities covered by this
prospectus supplement. This prospectus supplemdra@ompanying prospectus are part of a registratatement filed with the SEC, which
may contain additional information that you migimf important.

We are “incorporating by reference” into this presjus supplement the following documents filed bynith the SECprovided,
however, we are not incorporating by reference any sududents or portions of such documents that have tiaenished” but not “filed”
for purposes of the Exchange Act:

CenturyLink Filings Period or Date Filed

Annual Report on Form -K Fiscal year ended December 31, 2

Current Reports on Forn-K Filed on February 15, 2012, March 2, 2012 and M&;c2012
Proxy Statement on Schedule 14A Filed on April 6, 2011, as amended April 6, 201high contains

information that has been updated by the CurreppbRen Form
8-K filed on July 15, 2011 with respect to the appmient of Jame
E. Ousley as an executive officer of CenturyLinkjet is
incorporated by reference into this prospectus eumpent and the
accompanying prospectt

We will provide to each person to whom this prospesupplement and the accompanying prospectudiiered, upon written or oral
request and without charge, a copy of the docunrefesred to above that we have incorporated lgregice (except for exhibits, unless the
exhibits are specifically incorporated by referemte the filing). You can request copies of sudeuiments if you call or write us at the
following address or telephone number: CenturyLink,, 100 CenturyLink Drive, Monroe, Louisiana DB2 Attention: Investor Relations, or
by telephoning us at (318) 388-9000.

Each of this prospectus supplement, the accompgmyimspectus and the information incorporated bsremce herein or therein may
contain summary descriptions of certain agreemtiatiswe have filed as exhibits to various SEC ditinas well as certain agreements that we
will enter into in connection with the offering sécurities covered by this prospectus supplemérgsd summary descriptions do not purpo
be complete and are subject to, or qualified irr thietirety by reference to, the definitive agreatseo which they relate. Copies of the
definitive agreements will be made available withcharge to you by making a written or oral requests.
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Information appearing in this prospectus supplemtbietaccompanying prospectus or in any particdaument incorporated herein or
therein by reference is not necessarily completeisqualified in its entirety by the informationdfinancial statements appearing in all of the
documents incorporated by reference herein anéithand should be read together therewith. Anyestant contained in a document
incorporated or deemed to be incorporated by reéerén this prospectus supplement and the acconmgapyospectus will be deemed to be
modified or superseded to the extent that a stateomntained in this prospectus supplement or ynsasequently filed document which also

is or is deemed to be incorporated by referendkignprospectus supplement and the accompanyirgpectus modifies or supersedes such
statement.
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PROSPECTUS SUPPLEMENT SUMMARY

The following summary does not contain all of thfeiimation you should consider before investinthienNotes and is qualified in i
entirety by reference to the more detailed infoliorgtconsolidated historical financial statementglgro forma combined financial
information appearing elsewhere or incorporatedréference in this prospectus supplement and therapanying prospectus, as well as
the materials filed with the SEC that are consideiebe part of this prospectus supplement ancttempanying prospectus. Before
making an investment decision, you should readpitispectus supplement and the accompanying praspearefully, including “Risk
Factor<s” and the documents incorporated by reference hreagid therein.

CenturyLink

We are an integrated communications company engag@arily in providing an array of communicatiogervices to our
residential, business, governmental and wholesetomers. Our communications services include landllong-distance, network and
public access, private line (including special as§ebroadband, data, managed hosting (includmgddhosting), colocation, and video
services. In certain local and regional marketsaise provide local access and fiber transportises\to competitive local exchange
carriers, and security monitoring.

As of December 31, 2011, we operated in 37 stagpsoaimately 14.6 million access lines, which aephone lines reaching from
the customers’ premises to a connection with tH#ipgwitched telephone network. We also served@pmately 5.6 million broadband
subscribers as of December 31, 2011.

Our principal executive office is located at 10(n@eyLink Drive, Monroe, Louisiana 71203 and ouef#one number is (318) 388-
9000. Our website is locatedwtvw.CenturyLink.comThe information contained in our website is npat of this prospectus
supplement or the accompanying prospectus.

Tender Offer

On March 5, 2012, Embarg commenced a cash tenfist ahich we refer to as the “tender offer,” tpuechase two series of its
outstanding debt securities for an aggregate psechece of up to $2,050,000,000 as a means to@éxke average maturity and reduce
the average weighted interest rate of the outstgncnsolidated indebtedness of CenturyLink andutssidiaries. We expect to use the
net proceeds from this offering, together with &lde cash and borrowings under our revolving drigdility, to provide Embarq with the
total amount of funds required to complete the ¢éerudfer, including the payment of all accrued angaid interest payable on the debt
securities purchased thereunder and all relatexidfied expenses.

The tender offer will expire at 12:00 midnight, N&erk City time, on March 30, 2012, unless extenddte tender offer is not
conditioned upon any minimum amount of debt seimsribeing tendered, and, subject to applicable Embarg may, in its sole discretic
increase or decrease the aggregate amount of elalnities subject to the tender offer. The tendfaraés subject to the satisfaction or
waiver of certain conditions, including our compbetof this offering (or another debt financingrtsaction) in an amount sufficient,
together with available cash and additional borrmsiunder our revolving credit facility not to erde$250 million, to fund all amounts
required to complete the tender offer. The tendfer és being made on the terms and subject tatmglitions set forth in the offer to
purchase, dated March 5, 2012, relating to theeteaffer (the “Offer to Purchase”). The tender offebeing made solely pursuant to, and
is governed by, the Offer to Purchase. We canrmtrasyou that the tender offer will be consummateatcordance with its terms, or at
all, or that a significant principal amount of tthebt securities subject to the tender offer wiltdredered and purchased thereunder. This
offering is not conditioned upon the consummatibthe tender offer. Certain of the underwritersttus offering are also acting as deale
managers in connection with the tender offer.
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CenturyLink expects to record a charge to net ireamthe first quarter of 2012 relating to the piemms that it expects to pay
tendering holders of Embarg’s debt securities atiln@ted costs associated with the tender offeigiwtharge may be material.

For additional information on the tender offer, Sgee of Proceeds” herein and our Current Repofam 8-K filed with the SEC
on March 5, 2012.
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Issuer

Notes

Maturity Dates

Interest Rates

Interest Payment Dates

No Security

Optional Redemption

Change of Control Repurchase Even

Certain Covenants

The Offering
CenturyLink, Inc., a Louisiana corporatic

Under this prospectus supplement, we are offefirgdllowing newl-issued serie
of our debt securitie:

* $1,400,000,000 aggregate principal amount of 5.8@4tior Notes, Series T,
due 2022

* $650,000,000 aggregate principal amount of 7.65%dB&iotes, Series U, di
2042,

The Series T Notes will mature on March 15, 202% Beries U Notes will mature
March 15, 2042

The interest rate will be 5.80% per year for thee®eT Notes and 7.65% per year for|
the Series U Note:

March 15 and September 15 of each year, beginmirgeptember 15, 2012, with
respect to each series of Not

None of our obligations under either of the seakbNotes will be secured t
collateral or guaranteed by any of our subsidiasiesther person:

We may redeem either series of the Notes, at amy ith whole or from time to time
part, at a redemption price equal to the greatéi) 400% of the principal amount of
the Series T Notes or the Series U Notes to beeradd and (ii) the sum of the pres
values of the remaining scheduled payments of jp@h@nd interest on the Notes
being redeemed, discounted to the redemption dale ahen current Treasury Rate
applicable to each series of the Notes plus 5Ghsnts, together with, in each case
any accrued and unpaid interest to the redemptte Gee “Description of the
Note<—Optional Redemptio”

Upon the occurrence of a “change of control repasehevent,” as defined under
“Description of the Notes—Purchase of Notes up@hange of Control Repurchase
Event,” we will be required, unless we have ele¢tecedeem the Notes as described
above, to make an offer to repurchase each sdridstes at a price equal to 101% of
their aggregate principal amount, plus accrueduamhid interest to, but not
including, the date of repurchase. See “Descriptiotine Notes—Purchase of Notes
upon a Change of Control Repurchase E”

The indenture governing the Notes contains coverthiat, among other things, will
limit our ability to:

* incur, issue or create liens upon our property,
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“Reopenin¢” of Notes

Ranking

Use of Proceed:

No Listing

» consolidate with or merge into, or transfer or &ab or substantially all of ot
assets to, any other par

These covenants are subject to important excepéindgjualifications that a
described under the heading “Description of Delsiuites of CenturyLink—Merger
and Consolidatic” and“—Limitations on Lien” in the accompanying prospect

We may “reopen” either series of Notes at any timtbout the consent of the holders|
of that series of Notes and issue additional detasties with the same terms (excep
the issue price and issue date), which will theegafonstitute a single fungible series
with that series of Note:

The Notes will rank senior to any of our future subnated debt and rank equally
right of payment with all of our existing and futlunsecured and unsubordinated
debt. As of December 31, 2011, we had approxim&I8 billion of unsecured and
unsubordinated debt that would have ranked equallythe Notes. We are a holding
company and, therefore, the Notes will be effetyigmbordinated to all existing and
future obligations of our subsidiaries to the ekwfithe assets of our subsidiaries. Ag
of December 31, 2011, the aggregate principal ataofuiong-term debt of our
subsidiaries (excluding long-term debt classified@apital leases and other”) was
approximately $16.1 billion. For additional infortiam, see Capitalizatior”

The Notes will be issued in minimum denominatioh$2000 and any integral
multiple of $1,000. The Notes of each series wéllrbpresented by one or more glc
Notes in fully registered form without interest poms. The global Notes will t
deposited with the trustee as custodian for TheoBigpry Trust Company, which we
refer to below as DTC, and registered in the nafriermminee of DTC in New York,
New York for the accounts of participants in DTrigficial interests in any of tt
Notes will be shown on, and transfers will be eiéelconly through, recorc
maintained by DTC or its nominee and any such éstemay not be exchanged for
certificated securities except in limited circunmstas described in this prospectus
supplement

We expect to receive net proceeds from the saleeoNotes in this offering of
approximately $2.030 billion, after deducting ungeting discounts and our
estimated expenses. We anticipate using theseostqus, together with available
cash and additional borrowings under our revolhdreglit facility, to enable Embarq
to repurchase two series of its debt securitiesufoaggregate purchase price of up td
$2,050,000,000 pursuant to the tender offer. Fditiathal information, see “Use of
Proceed?”

The Notes are not and are not expected to be ligiezhy national securitit
exchange

[
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Trustee, Registrar and Paying Agen

Risk Factors

Regions Bank

Your investment in the Notes will involve risks. Yshould carefully consider all of
the information contained in or incorporated byerefice into this prospectus
supplement and the accompanying prospectus ass/tlle specific factors under the
heading"Risk Factor” beginning on the next pac
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RISK FACTORS

Before purchasing the Notes, you should carefudhs@er the risks described below and the risksldéed in Item 1A of our Annual
Report on Form 1-K for the year ended December 31, 2011, as updatedsupplemented in our subsequent SEC reportseligs the other
information included or incorporated by referencethis prospectus supplement and the accompanyogppctus.

Risk Factors Relating to the Notes

We and our affiliates have a significant amount ofdebtedness, which could adversely affect our figél performance and impact
our ability to make payments on the Notes.

The degree to which we, together with our subsiekaare leveraged could have important conseqsdndée holders of the Notes. For
example, it:

* may limit our ability to obtain additional finangjrfor working capital, capital expenditures or gaheorporate purposes,
particularly if the ratings assigned to our delmis#ties by nationally recognized credit rating amgzations (“credit ratings”) are
revised downwarc

» will require us to dedicate a substantial portiblowur cash flow from operations to the paymentdé¢iiest and principal on our debt,
reducing the funds available to us for other puggdacluding expansion through acquisitions, captpenditures, marketing
spending and expansion of our busin

* may limit our flexibility to adjust to changing hiness and market conditions and make us more \aliteeto a downturn in genel
economic conditions as compared to our competitord

* may put us at a competitive disadvantage to sonoeiofompetitors that are not as leverag

As of December 31, 2011, we had approximately $4li®n of unsecured and unsubordinated debt thaild/have ranked equally with
the Notes. For additional information, see “Cajuttion.”

The Notes will be effectively subordinated to thebd of our subsidiaries.

As a holding company, substantially all of our immand operating cash flow is dependent upon therggs of our subsidiaries and the
distribution of those earnings to, or upon loanstber payments of funds by those subsidiarieagoAs a result, we rely upon our subsidiaries
to generate the funds necessary to meet our obligatincluding the payment of amounts owed unkdeMotes. Our subsidiaries are separate
and distinct legal entities and have no obligatmpay any amounts due pursuant to the Notes bjestuto limited exceptions for tax-sharing
purposes, to make any funds available to us toyrepaobligations, whether by dividends, loans thveo payments. Certain of our subsidiaries’
loan agreements may contain various restrictionthenransfer of funds to us, including certainyismns that restrict the amount of dividends
that may be paid to us. Moreover, our rights tenex assets of any subsidiary upon its liquidationeorganization (and the ability of holders
of Notes to benefit indirectly therefrom) will b&ectively subordinated to the claims of creditofghat subsidiary, including trade creditors.
As of December 31, 2011, the aggregate principawarnof long-term debt of our subsidiaries (exahgdiong-term debt classified as “Capital
leases and other”) was approximately $16.1 billieor. additional information, see “Capitalization.”

The provisions of the Notes relating to change @introl transactions will not necessarily protectyan the event of a highly leveraged
transaction.

The terms of the Notes will not necessarily affgotl protection in the event of a highly leverageshsaction that may adversely affect
you, including a reorganization, recapitalizaticestructuring, merger or other similar transactim®lving us. As a result, we could enter il
any such transaction even though the
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transaction could increase the total amount ofomtstanding indebtedness, adversely affect outalegiructure or credit ratings or otherwise
adversely affect the holders of the Notes. Themgstactions may not involve a change in voting pawdreneficial ownership or result in a
downgrade in the credit ratings of the Notes, veref they do, may not necessarily constitute ar@fe of Control Repurchase Event that
affords you the protections described in this peasps supplement. See the definition of “Chang€aitrol” under “Description of the Notes—
Purchase of Notes upon a Change of Control Evéixcépt as described under “Description of the NetBarchase of Notes upon a Chang
Control Repurchase Event,” the indenture does aotain provisions that permit the holders of thedddo require us to repurchase the Notes
in the event of a takeover, recapitalization orilsimransaction.

We may not be able to repurchase all of the Notpsm a Change of Control Repurchase Event.

As described under “Description of the Notes—Pusehaf Notes upon a Change of Control RepurchasetPwee will be required to
offer to repurchase the Notes upon the occurrehaeGihange of Control Repurchase Event. We mayhawee sufficient funds to repurchase
Notes in cash at such time. In addition, our abttitrepurchase the Notes for cash may be limiteldw or agreements relating to ¢
indebtedness outstanding at the time.

Subiject to certain limited exceptions, the Notedl wot contain restrictive covenants.

The indenture governing the Notes does not cométrictive covenants that would protect you fromny kinds of transactions that may
adversely affect you, other than certain covenlmiging liens and limiting or relating to certaghange of control or other corporate
transactions. For instance, the indenture doesarttin covenants limiting any of the following:

» the payment of dividends to our sharehold
» the incurrence of additional indebtedness by usuorsubsidiaries
» the issuance of stock by us or our subsidia
» our ability and our subsidiari’ ability to enter into sale/leaseback transacti
» our creation of restrictions on the ability of aubsidiaries to make payments to
» our ability to engage in asset sales;
» our ability or our subsidiari’ ability to enter into certain transactions withiléfes.
As a result, we could enter into any such transaaiven though the transaction could increaseotiaé amount of our outstanding

indebtedness, adversely affect our capital streatutthe credit ratings of our debt securitietherwise adversely affect the holders of the
Notes.

An active trading market for the Notes may not deope

We cannot provide assurances that an active, liguglistainable trading market for the Notes weNelop, nor that you will be able to
sell your Notes at attractive prices or at all.Ufattrading prices of the Notes will also dependramy other factors, including, among other
things, prevailing interest rates, the market fonilar securities, our performance and other fact@e do not intend to apply for listing of the
Notes on any securities exchange or any automaitegtpn systerr

Changes in our credit ratings or changes in the diemarkets could adversely affect the market prizfethe Notes.
Following this offering, the market price for thetds will be based on a number of factors, inclgdin
* our ratings with credit rating agencit
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» the prevailing interest rates being paid by otlwenganies similar to us; ar
» the overall condition of the financial markets, marfi which have experienced substantial turbulemes the past few year
The condition of the credit markets and prevaiiimgrest rates have fluctuated historically andligedy to continue to fluctuate in the

future, especially if the European sovereign destkats remain turbulent and worldwide economic wagaties persist. Fluctuations in these
factors could have an adverse effect on the priddiguidity of the Notes.

In addition, credit rating agencies continuallyisevtheir ratings for the companies that they felloncluding us. We cannot be sure that
rating agencies will maintain their current cradiings on the Notes. A negative change in ouritratings could have an adverse effect on the
market price of the Notes.

Risk Factors Relating to Our Business, Our Recent équisitions and Our Regulatory Environment

We face competitive, technological, regulatory attter risks, as well as risks related to the irgdgn of the operations of Embarq,
Qwest and Savvis into our operations, all of whach described in Item 1A of our Annual Report omnrd.0-K for the year ended
December 31, 2011, as updated and supplementea subsequent SEC reports, all of which are inaated by reference herein.
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USE OF PROCEEDS

Our net proceeds from the sale of the Notes offaerdby are expected to be approximately $2.03@mhilafter deducting underwriting
discounts and our estimated expenses.

On March 5, 2012, Embarg commenced a tender affsggurchase two series of its outstanding dehtritexs for an aggregate purchase
price of up to $2,050,000,000 as a means to extendverage maturity and reduce the average weighterest rate of the outstanding
consolidated indebtedness of CenturyLink and ibsgliaries. We expect to use the net proceeds fihsroffering, together with available cash
and additional borrowings under our revolving ctéacility, to provide Embarq with the total amowftfunds required to complete the tender
offer, including the payment of all accrued andaidpnterest payable on the debt securities puethttseereunder and all related fees and
expenses.

Pursuant to the tender offer, Embarq has offerguitohase its 7.082% Notes due 2016 and its 6.7888s due 2013 for an aggregate
purchase price of up to $2,050,000,000, with a@ueg# priority given first to Embarqg’s 7.082% Notkese 2016 (subject to a maximum of $1.3
billion aggregate principal amount of these noteisi@p accepted for purchase) and second to Emb&8% Notes due 2013.

The full tender offer consideration payable forle&a,000 principal amount of debt securities vgligindered and not validly withdrawn
in the tender offer on or before 5:00 p.m., NewkY@ity time, on March 16, 2012 (unless extended) accepted for purchase, will be
determined as described in the Offer to Purchasechan the present value of future payments oappécable series of debt securities
discounted to the settlement date at a discouate@ial to the sum of the yield to maturity for #pplicable reference security, based on the
bid-side price of that reference security at 2:08.pNew York City time, on March 16, 2012, plug thpplicable fixed spread, minus accrued
interest up to, but not including, the anticipasettlement date. Holders of debt securities thavalidly tendered in the tender offer after 5:00
p.m., New York City time, on March 16, 2012 (unlessended), and accepted for purchase, will reakieeapplicable full tender offer
consideration minus an amount in cash equal to0®3f@r each $1,000 principal amount of debt selasitAdditionally, accrued and unpaid
interest will be paid on any debt securities ofreseries accepted for purchase up to, but notdirod the settlement date. Any series of debt
securities validly tendered and not validly witharain the tender offer will be subject to possipteration as a result of the tender offer’s
priority levels, maximum aggregate purchase prizeé maximum tender amount in respect of Embarq’82%® Notes due 2016. Subject to
applicable law, Embarqg may, in its sole discretionrease or decrease the aggregate amount ofdeltities subject to the tender offer.

Due to the structure of and contingencies relatinipe tender offer and the ability of Embarq toréase or decrease the amount of debt
securities subject thereto, we cannot predict #aeteprincipal amount of each series of debt s&esriif any, that Embarq will repurchase in
the tender offer or that will remain outstandinfideing the completion of the tender offer. Thedenoffer is being made solely pursuant to,
and subject to the conditions set forth in, thee®fb Purchase. The tender offer is subject ta#tisfaction or waiver of certain conditions set
forth in the Offer to Purchase, and, therefore carenot assure you that the tender offer will besaommated in accordance with its terms, or at
all, or that a significant principal amount of tthebt securities subject to the tender offer wiltdredered and purchased thereunder. This
offering is not conditioned upon the consummatibthe tender offer.

If the tender offer is not consummated, or if there proceeds from this offering remaining aftarstonmation of the tender offer (which
will largely depend on the principal amount of eaehies of debt securities repurchased in the teoféer), we intend to use the remaining net
proceeds from this offering to repurchase or reggyain outstanding debt of us or our subsidiatebe determined by management, through
open market purchases, additional tenders, redengptir otherwise. Our management will determineatloeation and timing of the
application of such remaining net proceeds in lgfitharket conditions and other relevant factdrsircumstances warrant, we may engage in
additional debt tenders, redemptions or other &etiens intended to refinance or reduce our exjstidebtedness.

Pending final use, we may invest the net proceemts this offering in short-term investment gradeerest-bearing securities.
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CAPITALIZATION

The following table sets forth our consolidateditajzation as of December 31, 2011. You shouldlriee following table in conjunction
with “Use of Proceeds” herein and our consoliddieancial statements and the notes thereto, whielireorporated by reference into this
prospectus supplement and the accompanying praspect

As of December 31
2011
(unaudited; in millions)

Long-term debi@:

CenturyLink revolving credit facilit $ 277
CenturyLink senior note 4,51¢

Embarqg note 4,53t

Qwest note! 11,46(

Other subsidiary debt (not reflected abao 65

Subtotal® 20,85¢

Capital leases and oth 712
Unamortized premiums and other, 26¢

Total lon¢-term debt $ 21,83¢
Total stockholder equity $ 20,821
Total capitalizatior $ 42,66

(1) Excludes the impact of (i) the redemption onrdial, 2012 by QCII of all $800 million of its 7.5%enior Notes due 2014, Series B,
which was funded by available cash and $445 miltibborrowings under our revolving credit facilignd (ii) borrowings (including in
respect of such redemption) and repayments undeewalving credit facility since December 31, 201dsulting in $445 million of
borrowings outstanding under such facility as ofrtal, 2012

(2) We expect to use the net proceeds from this offetwgether with available cash and additional deiings under our revolving crec
facility, to provide Embarq with the total amoutitfonds required to complete the tender offer,ay pll accrued and unpaid interest
payable on the debt securities purchased, andytalpgees and expenses related to the tender. dffére tender offer is not
consummated, or if there are proceeds from thirioffj remaining after consummation of the tendésrofve intend to use the remaining
net proceeds from this offering to repurchase payecertain outstanding debt of us or our subd&sato be determined by management,
through open market purchases, additional tendedemptions or otherwise. As a result, we do nbebe that the effect of this offering,
whether or not the tender offer is consummated,ultimately have a material effect on our consalétl capitalization. See “Use of
Proceed!”

(3) This subtotal reflects the face amount of loé@gn debt owed, without giving effect to (i) centaither components of our total
consolidated long-term debt (reflected in “Capliéaglses and other”) and (ii) certain adjustmentsired under U.S. generally accepted
accounting principles (reflected “Unamortized premiums and other,”).
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DESCRIPTION OF THE NOTES

The following description of the Notes is only enguary and is not intended to be comprehensived€&hkeription should be read togetl
with the description set forth in the accompanypngspectus under the heading “Description of DedtBities of CenturyLink.” In the event
that information in this prospectus supplemenhonsistent with information in the accompanyinggpectus, you should rely on this
prospectus supplemel

General

The Series T Notes and the Series U Notes will éacissued as separate series of senior debt tsesumder an indenture, dated as of
March 31, 1994, between us and Regions Bank (ssocés-interest to First American Bank and Trustotiisiana and Regions Bank of
Louisiana), as trustee, which we refer to belowhasndenture. We have filed the indenture as dibéxo the registration statement, and you
may obtain a copy of it by following the directiodsscribed under the caption “Where You Can FindeMoformation.”Our description of th
Notes below is qualified by reference to the indesmtwhich we urge you to re

As newlyissued series of our debt securities, the Seridst&s will be limited initially to $1,400,000,00@gregate principal amount, &
the Series U Notes will be limited initially to $8500,000 aggregate principal amount. In each teseever, we may “reopen” either of these
series of Notes at any time without the conserthetholders of the Notes and issue additional detdrities with the same terms (except the
issue price and issue date) that will constituseéngle series with the Series T Notes or the Sétidktes, as applicable.

The Notes will be issued only in fully registerexrh without coupons in minimum denominations of08®, and any integral multiples of
$1,000.

The Series T Notes will mature on March 15, 202@ the Series U Notes will mature on March 15, 2@42ess redeemed or repurche
prior to that date, as described below. InteregherSeries T Notes will accrue from the date @final issuance at the rate of 5.80% per year.
Interest on the Series U Notes will accrue fromdhate of original issuance at the rate of 7.65%yper. Interest on each series of Notes will be
computed on the basis of a 360-day year comprisegledve 30-day months. We will pay interest on 8exies T Notes and the Series U Notes
semi-annually in arrears on March 15 and Septehbeaf each year, beginning on September 15, 201thetregistered holders of the
applicable Notes at the close of business on tbegoling March 1 and September 1, respectively.

If any interest payment date, maturity date or ngplon date falls on a day that is not a business the required payment of principal,
premium, if any, and interest will be made on tk&trsucceeding business day as if made on thefuztéhe payment was due, and no interest
will accrue on the amount so payable for the pefioch and after the interest payment date, matuidte or redemption date, as the case may
be, to the date of that payment on the next succgdulisiness day.

We do not intend to apply for the listing or quatatof either series of the Notes on any securéieshange or market.

None of our affiliates or any other person has gutered the payment of principal, premium, if amjinterest on the Notes or has any
other obligation in connection with the Notes.

We or our affiliates may from time to time repursbany of our outstanding Notes offered hereungeernder, in the open market or by
private agreement.

Ranking

The Notes will be our senior unsecured obligatidie Notes will rank senior to any of our futurdstdinated debt and rank equally in
right of payment with all of our existing and futlunsecured and
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unsubordinated debt. The indenture does not limitatggregate principal amount of senior debt siesithat we may issue thereunder. As of
December 31, 2011, we had approximately $4.8 bilibunsecured and unsubordinated debt that waaitd hanked equally with the Notes,
most of which was issued under the indenture.

As a holding company, substantially all of our im@and operating cash flow is dependent upon théregs of our subsidiaries and the
distribution of those earnings to, or upon loanstber payments of funds by those subsidiariess0As a result, we rely upon our subsidiaries
to generate the funds necessary to meet our oligatncluding the payment of amounts owed undermotes. Our subsidiaries are separate
and distinct legal entities and have no obligatmpay any amounts due pursuant to the Notes bjestuto limited exceptions for tax sharing
purposes, to make any funds available to us toyrepaobligations, whether by dividends, loans threo payments. Certain of our subsidiaries’
loan agreements contain various restrictions orrtresfer of funds to us, including certain proois that restrict the amount of dividends that
may be paid to us. Moreover, our rights to receisgets of any subsidiary upon its liquidation organization (and the ability of holders of
Notes to benefit indirectly therefrom) will be effevely subordinated to the claims of creditorghadt subsidiary, including trade creditors.
of December 31, 2011, the aggregate principal amafuong-term debt of our subsidiaries (excludiogg-term debt classified as “Capital
leases and other”) was approximately $16.1 billion.

Optional Redemption

The Notes of each series are redeemable, at amryirtimthole or from time to time in part, at ouriopt, at a redemption price equal to the
greater of:

* 100% of the principal amount of the Series T Natethe Series U Notes to be redeemed;

» the sum of the present values of the remainingdidked payments of principal and interest on theeNdb be redeemed (exclus
of interest accrued to the date of redemptionjalisted to the date of redemption on a semi-anmags (assuming a 360-day year
consisting of twelve :-day months) at the then current Treasury Rate gk to each series of Notes plus 50 basis pc

In each case, we will pay any accrued and unpagdgat on the principal amount of the Series T Blotethe Series U Notes, as
applicable, being redeemed to the redemption date.

For purposes of the foregoing discussion of ouioopd redemption rights, the following definitioase applicable:

“Comparable Treasury Issue” means the U.S. Treaseoyrity selected by an Independent Investmenk&aas having a maturity
comparable to the remaining term (the “Remainirfg’l)iof the Series T or the Series U Notes to be reddehs would be utilized, at the tir
of selection and in accordance with customary fimerpractice, in pricing new issues of corporagétdsecurities of comparable maturity to the
remaining term of such Series T or Series U Notes.

“Comparable Treasury Price” means, with respeaintpredemption date, (1) the average of the Reder&@neasury Dealer Quotations for
such redemption date, after excluding the highedtlewest Reference Treasury Dealer Quotation&)af the trustee obtains fewer than four
such Reference Treasury Dealer Quotations, theageesf all such quotations.

“Independent Investment Banker” means one of thierlRace Treasury Dealers that we appoint to attiendependent Investment
Banker from time to time.

“Reference Treasury Dealemieans each of Barclays Capital Inc. and J.P. Mo8gurities LLC, their respective successors, gradhe
firm that is a primary U.S. Government securitiesalér in New York City
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(each, a “Primary Treasury Dealer”) that we spefrifyn time to time; provided, however, that if amfythem ceases to be a Primary Treasury
Dealer, we will substitute another Primary TreadDegaler.

“Reference Treasury Dealer Quotations” means, weitipect to each Reference Treasury Dealer andeaeynption date, the average, as
determined by the trustee, of the bid and askezbprior the Comparable Treasury Issue (expresseakcim case as a percentage of its principal
amount) quoted in writing to the trustee by sucfeRance Treasury Dealer at 5:00 p.m., New York @itye, on the third business day
preceding such redemption date.

“Treasury Rate’'means, with respect to any redemption date, tleep@t year equal to: (i) the yield, under the hegavhich represents t
average for the immediately preceding week, appgan the most recently published statistical retedesignated “H.15(519)” or any
successor publication which is published weeklyhe/Board of Governors of the Federal Reserve 8yated which establishes yields on
actively traded U.S. Treasury securities adjustecbnstant maturity under the caption “Treasury stant Maturities,” for the maturity
corresponding to the Comparable Treasury Issuejged that, if no maturity is within three monthsfére or after the Remaining Life of the
Series T Notes or the Series U Notes to be redeeyredds for the two published maturities most elgscorresponding to the Comparable
Treasury Issue will be determined and the TreaRatg will be interpolated or extrapolated from thg&lds on a straight line basis, rounding
to the nearest month; or (ii) if such release (or successor release) is not published during tekwpreceding the calculation date or does not
contain such yields, the rate per year equal te#mei-annual equivalent yield to maturity of then@arable Treasury Issue, calculated using a
price for the Comparable Treasury Issue (expreasedpercentage of its principal amount) equatécdomparable Treasury Price for such
redemption date. The Treasury Rate will be caledlain the third business day preceding the redemgtte.

Notice of an optional redemption will be mailedeist 30 but not more than 60 days before the rptiemdate to each holder of record
of the Notes to be redeemed at its registered addifde notice of optional redemption for the Natdkstate, among other things, the amount
of Notes to be redeemed, the redemption dategttenmption price and the place or places that paymiirbe made upon presentation and
surrender of Notes to be redeemed. Unless we défiathie payment of the redemption price, inteveéifitcease to accrue on any Notes that
have been called for redemption at the redemptate.d

If we choose to redeem less than all of the Nateswill notify the trustee at least 45 days befgirgng notice of optional redemption, or
such shorter period as is satisfactory to theer)sif the aggregate principal amount of Notestosdeemed and the redemption date. The
trustee will select by lot, or in such other maniheleems fair and appropriate, the Notes to beested in part.

If we have given notice of redemption as providethie indenture and funds for the redemption ofldates (or any portion thereof)
called for redemption will have been made availailehe redemption date referred to in such notitese Notes (or any portion thereof) will
cease to bear interest on that redemption dat¢hanainly right of the holders of those Notes wél o receive payment of the redemption price.

Purchase of Notes upon a Change of Control Repurcha Event

If a Change of Control Repurchase Event occurgssnive are required or have elected to redeemdtess described above, we will
be required to make an offer to each holder of Blaaeepurchase all or any part (in excess of $2&@l in integral multiples of $1,000) of that
holder’'s Notes at a repurchase price in cash dqued1% of the aggregate principal amount of théeSloepurchased plus any accrued and
unpaid interest on the Notes repurchased to, lunoluding, the date of repurchase. Within 30 dmt®ewing any Change of Control
Repurchase Event or, at our option, prior to angir@je of Control, but after the public announceneéihe Change of Control, we will mail a
notice to each holder of Notes, with a copy toThestee, describing the transaction or transactieaisconstitute or may constitute the Change
of Control Repurchase Event and offering to repaseithe Notes on the payment date specified indtiee, which date will be no earlier than
30 days and no later than 60 days from the date sotice is mailed. The notice shall, if mailedoprio the date of

S-17



Table of Contents

consummation of the Change of Control, state tiabffer to purchase is conditioned on a Chandeanitrol Repurchase Event occurring o
prior to the payment date specified in the notile. will comply with the requirements of Rule 14exider the Exchange Act, and any other
securities laws and regulations thereunder to xtenéthose laws and regulations are applicabtimection with the repurchase of the Notes
as a result of a Change of Control Repurchase EVerthe extent that the provisions of any se@sitaws or regulations conflict with the
Change of Control Repurchase Event provisions®@ibtes, we will comply with the applicable sedestlaws and regulations and will not be
deemed to have breached our obligations undertla@@® of Control Repurchase Event provisions ofNb&es by virtue of such conflict.

On the repurchase date following a Change of CoRtepurchase Event, we will, to the extent lawful:
(1) accept for payment all the Notes or portionthefNotes properly tendered pursuant to our offer;

(2) deposit with the Paying Agent an amount equhé aggregate purchase price in respect of@Nthtes or portions of the Not
properly tendered; and

(3) deliver or cause to be delivered to the TruiteeNotes properly accepted, together with arcef§’ certificate stating the
aggregate principal amount of Notes being purchagads.

The Paying Agent will promptly mail to each holdéiNotes properly tendered the purchase pricehfleNotes, and the Trustee will
promptly authenticate and mail (or cause to besteared by book-entry) to each holder a new Noteaki principal amount to any
unpurchased portion of any Notes surrendered.

We will not be required to make an offer to repast the Notes upon a Change of Control Repurchaesa E a third party makes such
an offer in the manner, at the times and otherimssmpliance with the requirements for an offerd@é&y us and such third party purchase
Notes properly tendered and not withdrawn undeofiisr.

The Change of Control Repurchase Event featurbeoNbtes may in certain circumstances make mofiewifor discourage a sale or
takeover of us and, thus, the removal of incumbeamagement. The Change of Control Repurchase Faaotre is a result of negotiations
between us and the underwriters. We have no pra@gention to engage in a transaction involvingrefge of Control, although it is possible
that we could decide to do so in the future. Suliethe limitation discussed below, we could,ha future, enter into certain transactions,
including acquisitions, refinancings or other ratajzations, that would not constitute a Chang€ohtrol under the indenture, but that could
increase the amount of indebtedness outstandisigcattime or otherwise affect our capital structureredit ratings of the Notes. A descript
of the restriction on our ability to incur liensdentained under “Description of Debt Securitie€ehturyLink—Limitations on Liens” in the
accompanying prospectus. Except for the limitationtained in such covenant and the covenant rgladimepurchases upon the occurrence of
a Change of Control Repurchase Event, howevetinttenture does not contain any covenants or pavssihat may afford holders of the
Notes protection in the event of a highly leveragadsaction

We may not have sufficient funds to repurchaséhellNotes upon a Change of Control Repurchase Elveatldition, even if we have
sufficient funds, we may be prohibited from repwasing the Notes under the terms of our future tredtituments. See “Risk Factors—Risk
Factors Relating to the Notes—We may not be abtepiarchase all of the Notes upon a Change of GbR&purchase Event.”

For purposes of the foregoing discussion of a regase at the option of a holder of Notes, the falhg definitions are applicable:

“Change of Control” means the occurrence of angheffollowing: (1) the direct or indirect sale,rsder, conveyance or other disposition
(other than by way of merger or consolidation)pire or a series of related transactions, of adufastantially all of our properties or assets and
the properties or assets of our subsidiaries, takemwhole, to any “person” (as that term is useskction 13(d)(3) of the Exchange Act) other
than us or
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one of our subsidiaries; (2) the adoption of a piating to our liquidation or dissolution; (3)tlkonsummation of any transaction (including,
without limitation, any merger or consolidationgtresult of which is that any “person” (as defirdxbve) becomes the beneficial owner,
directly or indirectly, of more than 50% of the theutstanding number of shares of our Voting Stock4) the first day on which a majority of
the members of our board of directors are not @oimg Directors.

This “Change of Control” definition includes a disition of all or substantially all of our propesiand assets and the properties and
assets of our subsidiaries taken as a whole tgarson. Although there is a limited body of case ileterpreting the phrase “substantially all,”
there is no precise established definition of theape under applicable law. Accordingly, in cer@ncumstances there may be a degree of
uncertainty as to whether a particular transactionld involve a disposition of “all or substantialll” of the property or assets of a person. As
a result, it may be unclear as to whether a chahgentrol has occurred and whether a holder ofNbtes may require us to make an offer to
repurchase the Notes as described above. Holdsrsiotde entitled to require us to purchase theite in certain circumstances involving a
significant change in the composition of our boafrdirectors, including in connection with a prosgntest in which our board does not
approve a dissident slate of directors but apprtive: as Continuing Directors, even if our boaitiahy opposed the directors.

“Change of Control Repurchase Event” means theroecoe of both a Change of Control and a RatingsnEv

“Continuing Directors'means, as of any date of determination, any mewfaur board of directors who (1) was a membemahsboarc
of directors on the date of the issuance of theeblatr (2) was nominated for election or electesutcth board of directors with the approval
majority of the Continuing Directors who were memtbef such board of directors at the time of susmimation or election.

“Exchange Act” means the Securities Exchange Adt9#¥4, as amended.

“Investment Grade” means a rating of Baa3 or bétyeoody’s (or its equivalent under any succe$dating Categories of Moody's); a
rating of BBB- or better by S&P (or its equivalemtder any successor Rating Categories of S&P)tlamequivalent investment grade credit
rating from any additional Rating Agency or Ratigencies selected by us.

“Moody’s” means Moody'’s Investors Service Inc.

“Rating Agency” means (1) each of Moody’s and S&Rd (2) if either of Moody’s or S&P ceases to thie Notes or fails to make a
rating of the Notes publicly available for reasonsside of our control, a “nationally recognizeditistical rating organization” within the
meaning of Rule 15c3-I(e)(2)(vi)(F) under the Exop@ Act, selected by us (as certified by a resoutif our board of directors) as a
replacement agency for Moody’s or S&P, or bothth@scase may be.

“Rating Category” means (i) with respect to S&Py afthe following categories: BBB, BB, B, CCC, CC,and D (or equivalent
successor categories); (ii) with respect to Moogdsisy of the following categories: Baa, Ba, B, Gaa, C and D (or equivalent successor
categories); and (iii) the equivalent of any suategory of S&P or Moody’s used by another Ratingy. In determining whether the rating
of the Notes has decreased by one or more gradatioadations within Rating Categories (+ and -Si&P; 1, 2 and 3 for Moody’s; or the
equivalent gradations for another Rating Agencylidbe taken into account (e.g., with respect td”’S& decline in a rating from BB+ to BB,
well as from BB — to B+, will constitute a decreadene gradation).

“Rating Date” means the date which is 90 days pgadhe earlier of (i) a Change of Control or fi)blic notice of the occurrence of a
Change of Control or of our intention to effect laa@ge of Control.
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“Ratings Event” means the occurrence of the evaéessribed in (a) or (b) below on, or within 90 dafter the earlier of, (i) the
occurrence of a Change of Control or (ii) publidgio® of the occurrence of a Change of Control arintention to effect a Change of Control
(which period shall be extended so long as thegatf the Notes is under publicly announced comatiten for a possible downgrade by any of
the Rating Agencies): (a) in the event the Notesrated by both Rating Agencies on the Rating Ratlwvestment Grade, the rating of the
Notes shall be reduced so that the Notes are batedv Investment Grade by both Rating Agenciegbbin the event the Notes (1) are ra
Investment Grade by one Rating Agency and belowdtment Grade by the other Rating Agency on tham&&tate, the rating of the Notes by
either Rating Agency shall be decreased by oneavemradations (including gradations within Rat®&tegories, as well as between Rating
Categories) so that the Notes are then rated bielegstment Grade by both Rating Agencies or (2yaied below Investment Grade by both
Rating Agencies on the Rating Date, the ratindhefNlotes by either Rating Agency shall be decrebgeshe or more gradations (including
gradations within Rating Categories, as well asvbenh Rating Categories).

Notwithstanding the foregoing, a Ratings Event pitlige arising by virtue of a particular reductionRating shall not be deemed to have
occurred in respect of a particular Change of Goifand thus shall not be deemed a Ratings Evemniuiposes of the definition of Change of
Control Repurchase Event hereunder) if the Ratiggnties making the reduction in Rating to whicks tefinition would otherwise apply do
not announce or publicly confirm or inform the Teeesin writing at its request that the reductiorswze result, in whole or in part, of any ev
or circumstance comprised of or arising as a redulir in respect of, the applicable Change oft@idriwhether or not the applicable Chang
Control shall have occurred at the time of the iRegiEvent).

“S&P” means Standard & Poor’s, a division of The®faw-Hill Companies, Inc.

“Voting Stock” of any specified “person” (as thatin is used in Section 13(d)(3) of the Exchangg Astof any date means the capital
stock of such person that is at the time entittedate generally in the election of the board oédiors of such person.

Sinking Fund
The Notes are not be subject to, and do not havbehefit of, a sinking fund.

Global Notes and Book-Entry System

Each series of Notes will be in book-entry formll Wwe represented by one or more permanent gladtficates in fully registered form
without interest coupons and will be deposited whith trustee as custodian for DTC and registergldeémame of Cede & Co. or another
nominee designated by DTC. Holders of Notes magt étehold interests in a global Note through DBIearstream Bankingociete anonyme
(“Clearstream”) or Euroclear Bank S.A./N.V., as igter of the Euroclear System (“Euroclear”), if yhere participants of such systems, or
indirectly through organizations which are partaigs in such systems. Clearstream and Euroclebneld interests on behalf of their
participants through customers’ securities accoim@earstream and Euroclear’s names on the bobltseir respective depositaries, which in
turn will hold such interests in customers’ segesitaccounts in the depositaries’ names on DTCak$&.0

Individual certificates in respect of the Noteslwibt be issued to holders of beneficial interéisésein, except in limited circumstances
(1) we elect to terminate using the book-entryesyst(2) an event of default has occurred and isimaing with respect to the Notes, or
(3) DTC notifies us that it is unwilling or unalile continue as a clearing system in connection thighregistered global notes or ceases to be a
clearing agency registered under the Exchangeahcta successor clearing system is not appointe ithin 90 days after receiving that
notice from DTC or upon becoming aware that DT@ddonger so registered, then we will issue or eagade issued individual certificates in
registered form upon transfer of, or in exchangelbiook-entry interests in the Notes representerkbistered global notes upon delivery of
those registered global notes for cancellation.
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For additional information on DTC, Clearstream, &alear and applicable global clearance and settieprecedures, please sdefm of
Securities” in the accompanying prospectus.

Supplemental Information Regarding the Trustee

Regions Bank is trustee under the indenture redatrour outstanding Series D, G, L, M, N, O, PRand S senior debt securities.
Regions Bank also provides revolving credit andeothaditional banking services to CenturyLink. Rdditional information on the trustee,
“Description of Debt Securities of CenturyLink—Camning the Trustee” in the accompanying prospectus.
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MATERIAL UNITED STATES FEDERAL INCOME TAX CONSEQUEN CES

The following summary describes the material Uniseates federal income tax consequences of théasec ownership and disposition
of the Notes, but does not purport to be a complatdysis of all potential tax considerations. Tdgstion is based on the Internal Revenue
Code of 1986, as amended (the “Code”"), its legisdatistory, existing regulations under the Codgylizhed rulings and court decisions, all as
currently in effect on the date hereof. These lang interpretations are subject to change, possibly retroactive basis. No assurance can be
given that the Internal Revenue Service (“IRS™)adree with the views expressed in this summarhat a court will not sustain any
challenge by the IRS in the event of litigation.

Unless otherwise stated, this summary deals ortly Motes held as capital assets within the meagifir@ection 1221 of the Code
(generally, assets held for investment) by holdless purchase Notes in this offering at the offgnimice. The tax treatment of a holder may
vary depending on that holder’s particular situatibhis summary does not address all of the taseguences that may be relevant to holders
that may be subject to special tax treatment sacfoaexample, insurance companies, broker-dedbersexempt organizations, certain
financial institutions, real estate investmenttsuraders in securities that elect to use a nmrkarket method of accounting for its securities
holdings, regulated investment companies, persoliirig Notes as part of a straddle, hedge, consirisale, conversion transaction or other
integrated transaction for U.S. income tax purpogessons holding Notes through a partnership leergbass-through entity or arrangement,
U.S. holders whose functional currency is not th8.\dollar, certain former U.S. citizens or lowgm residents, persons that acquire their N
in connection with employment or other performaatpersonal services, retirement plans (includmjvidual retirement accounts and tax-
deferred accounts), and persons subject to thenattee minimum tax. In addition, this summary does address any aspects of state, local, or
foreign tax laws or any U.S. federal tax considerat (such as estate or gift tax) other than Le8effal income tax considerations, that may be
applicable to particular holders.

If a partnership (including for this purpose anyityror arrangement treated as a partnership f&. f&deral income tax purposes) is a
beneficial owner of a Note, the tax treatment phener in the partnership will generally dependmufhe status of the partner and upon the
activities of the partnership. A holder of a Ndiattis a partnership and any partners in such @@fip should consult their own tax advisors.

Each holder is urged to consult its own tax advigodetermine the federal, state, local, foreignl ather tax consequences of the
purchase, ownership and disposition of the Notehérlight of its own particular circumstances. §summary of the material United Stz
federal income tax considerations is for gener&imation only and is not tax advic

U.S. Holders

For purposes of this summary, the term “U.S. hdldezans a beneficial owner of a Note that is, foited States federal income tax
purposes:

* anindividual citizen or resident of the United t8& including an alien individual who is a lawfigrmanent resident of the Unit
States or who meets the substantial presencertdst Code Section 7701(t

» alegal entity (1) created or organized in or urtterlaws of the United States, any state in thigedrStates or the District of
Columbia and (2) treated as a corporation for Wh8éates federal income tax purpos

» an estate the income of which is subject to UnBtates federal income taxation regardless of itsc&) or

» atrustif (1) a court within the United Stateglde to exercise primary supervision over the a@stiation of the trust and one or
more United States persons have the authorityritraloall substantial decisions of the trust ort{® trust has in effect a valid
election to be treated as a domestic trust foradn&tates federal income tax purpo:
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Repurchase Options

We may redeem some or all of each series of thed\ttthe redemption prices described in the potspasupplement under the caption
“Description of the Notes—Optional Redemption”).ddm special rules governing these types of optimeswill be deemed not to exercise
these options to redeem the Notes, and the pdssitifithe receipt of redemption premium on the &owvill not affect the amount of income
recognized by you in advance of your receipt of sungh redemption premium.

If a Change of Control Repurchase Event occurs, tliwdders of Notes will have the right to requigeta repurchase all or any part of
their notes at 101% of the principal amount of Mtwes plus accrued and unpaid interest, if any ‘(Bescription of the Notes—Purchase of
Notes upon a Change of Control Repurchase I'). If the amount or timing of any payment on a tiglstrument is contingent, the debt
instrument could be subject to special rules thatyato “contingent payment debt instrumentalthough not free from doubt, we intend to t
the position that a possible or actual payment up@mange of Control Repurchase Event will not eaublote to be treated as a contingent
payment debt instrument for purposes of the origgsae discount provisions of the Code and the Wr8asury regulations. Our determination
that the Notes are not contingent payment debtunsgnts is binding on a U.S. holder unless suctdrdaliscloses its contrary position in the
manner required by applicable Treasury regulations.determination is not, however, binding onR8, and if the IRS were to challenge
determination, a U.S. holder, under the originsliéesdiscount provisions of the Code and the Trgaggulations, might be required to accrue
income on its Notes in excess of stated interedtpaior to the receipt of cash, and may be requinddeat as ordinary income rather than as
capital gain any income realized on the taxablpatigion of a Note. The remainder of this discussissumes that our determination is correct.

Stated Interest on the Notes

Generally, stated interest on a Note will be intedin a U.S. holder’s gross income and taxablerdiary income for U.S. federal
income tax purposes at the time such interestidsgraaccrued in accordance with such holder’s laagmethod of tax accounting. It is
anticipated that the Notes will be issued withaugioal issue discount or, if issued at a discduon the principal amount of the Notes, with
amount of discount that is less than the statuferyninimisamount.

Amortizable Bond Premium

In general, if a U.S. holder purchases a debtunstnt for an amount (excluding any amount attribleté#o pre-issuance accrued interest
with respect to such debt instrument) in excesdlamounts payable on the debt instrument aftehtiider’'s acquisition date (other than
qualified stated interest), the U.S. holder willtteated as purchasing the debt instrument withd lgsamium in an amount equal to such exc
Such a U.S. holder generally would be permittesh&de an election to amortize this premium overtéinen of the debt instrument under the
constant yield method as an offset to interestrimedncludible in income under the holder’s reguteathod of accounting, A U.S. holder that
elects to amortize bond premium must reduce itbgests in the related obligation by the amountefamortized bond premium.

Sale, Exchange, Redemption or Retirement of a Note

Each U.S. holder generally will recognize capitaihgor loss upon a sale, exchange, redemptiomenegint or other taxable disposition of
a Note measured by the difference, if any, betwgehe amount of cash and the fair market valuarof property received (except to the ex
that the cash or other property received in respeatNote is attributable to the payment of acdrimerest on the Note, which amount will be
treated as a payment of interest) and (ii) the bdBler’s adjusted tax basis in the Note. The gailoss will be long-term capital gain or loss if
the Note has been held for more than one yeagedirtte of the sale, exchange, redemption, retiremeather taxable disposition. Long-term
capital gains of non-corporate holders may be
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eligible for reduced rates of taxation. The dedility of capital losses by both corporate and monporate holders is subject to limitations. A
U.S. holder’s adjusted basis in a Note generally/lvei the amount paid for the Note reduced by amycipal payments received on the Note.

Unearned Income Medicare Contribution

Legislation enacted in 2010 requires certain Udkdérs who are individuals, estates or trusts tograadditional 3.8% Medicare tax on
unearned income for taxable years beginning afesenber 31, 2012. This tax would apply to inteoesand capital gains from the sale or
other disposition of a Note. U.S. holders shouldseit their tax advisors regarding the effectny aof this legislation on the ownership or
disposition of a Note.

Information Reporting and Backup Withholding

Information reporting will generally apply to repable payments, including interest and principabdwote, to U.S. holders that are not
exempt recipients (such as individuals). In additivackup withholding will apply if the U.S. holdemmong other things, (i) fails to furnish a
social security number or other taxpayer identif@anumber (“TIN”) certified under penalties offpey within a reasonable time after the
request therefor, (ii) furnishes an incorrect T(N) fails to properly report the receipt of in&st or dividends or (iv) under certain
circumstances, fails to provide a certified statetnsigned under penalties of perjury, that the TuMished is the correct number and that the
holder is not subject to backup withholding. A UhSlder that does not provide its correct TIN atsay be subject to penalties imposed by the
IRS.

The current backup withholding rate is 28%. Thé& is scheduled to increase to 31% beginning Jsriy&013. Backup withholding is
not an additional tax. Any amounts withheld undier backup withholding rules from a payment to a. bidder generally will be allowed as a
refund or as a credit against that holder’s U.8efal income tax liability, provided the requigitecedures are followed. U.S. holders are
encouraged to consult their tax advisors as to thalification for exemption from backup withhatdi and the procedure for obtaining such
exemption.

Information reporting and backup withholding withtrapply with respect to payments made to “exemagipients” (such as corporations
and tax-exempt organizations) provided, if requigsteeir exemptions from backup withholding aregandy established.

Non-U.S. Holders

The following discussion applies to you if you arbeneficial owner other than a U.S. holder aséefabove or a partnership or other
entity or arrangement treated as a partnership) f8r federal income tax purposes (a “non-U.S. hidjd8pecial rules may apply to you or yc
shareholders if you are a “controlled foreign cogbon” or “passive foreign investment company.”dvghould consult your own tax advisor to
determine the United States federal, state, lav@lodher tax consequences that may be relevamtdnyyour particular circumstances.

Payments of Interest on the Notes

Under the “portfolio interest” exemption, the 30%SUfederal withholding tax that is generally impd®on interest from United States
sources should not apply to any payment of prin@p@terest (including original issue discount) thhe Notes, provided that:

» you do not conduct a trade or business within thi#édd States to which the interest is effectiveinmected

* you do not actually or constructively own 10% orrsof the total combined voting power of all classéour stock that are entitl
to vote within the meaning of the Code and the Tr8asury regulation:

e you are not a controlled foreign corporation tlsatellated to us through stock ownersl|
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* you are not a bank whose receipt of interest ori\ittes is described in section 881(c)(3)(A) of @mle; anc

» you fully and properly execute an IRS Forn-8BEN (or a suitable substitute form), and certifgder penalties of perjury, that y
are not a United States person; or a qualifiedrimégliary holding the Notes on your behalf providewith an IRS Form W-8IMY
(or a suitable substitute form) that, among othergs, certifies that it has determined that yaurast a U.S. perso

Special certification and other rules apply to @iernon-U.S. holders that are pass-through entitifteer than individuals.
We do not intend to withhold on payments of intemesthe Notes if the above requirements are met.

If you cannot satisfy the requirements describemlapinterest payments made to you on the Notesrghy will be subject to the 30%
United States federal withholding tax. If a treapplies, however, you may be eligible for a reduegd of withholding. Similarly, payments
the Notes that are effectively connected with yaoamduct of a trade or business within the Uniteate3t are not subject to the 30% withholding
tax, but instead are generally subject to UnitedeStfederal income tax, on a net income basiessibed below. In order to claim any such
exemption or reduction in the 30% withholding tgau should provide a properly executed IRS Form BER (or a suitable substitute form)
claiming a reduction of or an exemption from witkding under an applicable tax treaty or IRS FormBBCI (or a suitable substitute form)
stating that such payments are not subject to witlihg because they are effectively connected watlr conduct of a trade or business in the
United States. Such forms are available on theWRSsite atvww.irs.gov. You may be required to update these forms peradigi Special
procedures are provided under applicable U.S. Trgasgulations for payments through qualified imediaries or certain financial
institutions that hold customers’ Notes in the paediy course of their trade or business.

Except to the extent provided by an applicable imedax treaty, if you are engaged in a trade oinlegs in the United States (and, if a
treaty applies, you maintain a permanent estabbstiwithin the United States) and interest on tlehl is effectively connected with the
conduct of that trade or business (and if a trapplies, attributable to that permanent establistmgou will be subject to United States
federal income tax (but not the 30% withholding tescribed above) on such income on a net incorsie magenerally the same manner as if
you were a U.S. person. In addition, if you areraifyn corporation, you may be subject to an aaidigti branch profits tax at a 30% rate
such lower rate or exemption as may be specifiedrbgpplicable tax treaty), which is generally irsgd on a foreign corporation on the actual
and deemed repatriation from the United Stateswofiegs and profits attributable to a United Statade or business.

Sale, Exchange, Redemption or Retirement of a Note

Any gain or income realized on the disposition dfate generally will not be subject to United S¢afiederal income tax unless (1) that
gain or income is effectively connected with yoanduct of a trade or business in the United State§) you are an individual who is present
in the United States for 183 days or more in tixatiée year of that disposition, and certain otterditions are met.

Except to the extent provided by an applicable inedax treaty, gain that is effectively connecteth\the conduct of a U.S. trade or
business will be subject to U.S. federal incomeaiava net basis at the rates applicable to U.Sopsergenerally (and, if you are a corporation,
may also be subject to the 30% branch profits &scdbed above unless reduced or exempted by dicalp income tax treaty). Except to 1
extent provided by an applicable income tax treifityou are an individual present in the Unitedt&safor 183 days or more in the taxable year
and meet certain other conditions, then you wilsbbject to U.S. federal income tax at a rate b3M the amount by which capital gains fi
U.S. sources (including gains from the sale or rodigposition of the Notes) exceed capital losdlesable to U.S. sources.
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Information Reporting and Backup Withholding

Generally, if you are a non-U.S. holder we or ayerg must report annually to you and to the IRSatin@unt of any payments of interest
to you, your name and address, and the amounxafitaheld, if any. Copies of the information ratarreporting those interest payments and
amounts withheld may be available to the tax aitilerin the country in which you reside under finevisions of any applicable income tax
treaty or exchange of information agreement.

If you provide the applicable IRS Form W-8BEN, IR8m W-8IMY or other applicable form, together wih appropriate attachments,
signed under penalties of perjury, identifying ygmlif and stating that you are not a United Stagesgm, you generally will not be subject to
U.S. backup withholding with respect to interestmants (provided that neither our Company nor genéaknows or has reason to know that
you are a U.S. person or that the conditions ofathgr exemptions are not in fact satisfie

Under current Treasury Regulations, payments osdles exchange, redemption or other taxable dispo®f a note made to or through
a U.S. office of a broker generally will be subjeinformation reporting and backup withholdingess you either certify your status as a non-
U.S. holder under penalties of perjury on the ayalie IRS Form W-8BEN, IRS Form W-8IMY or other &pable form (as described above)
or otherwise establish an exemption. The paymettteproceeds on the disposition of a note by gaar through a non-U.S. office of a non-
U.S. broker generally will not be subject to backeithholding or information reporting. However, thayment of proceeds on the disposition
of a note to or through a non-U.S. office of a Lhfaker or a U.S. Related Person (as defined bed@nrally will be subject to information
reporting (but not backup withholding) unless yeutify your status as a non-U.S. holder under piesadf perjury or otherwise establish an
exemption, or unless the broker has certain doctemgpvidence in its files as to your foreign ssaénd has no actual knowledge or reason to
know that you are a U.S. person or that the camtitof any other exemptions are not in fact satisfi

For this purpose, a “U.S. Related Person” is (dantrolled foreign corporation” for U.S. federaldome tax purposes, (ii) a foreign
person 50% or more of whose gross income fromoaltces for a specified three-year period is derivech activities that are effectively
connected with the conduct of a U.S. trade or kassin(iii) a foreign partnership with certain coctigns to the United States, or (iv) a U.S.
branch of a foreign bank or insurance company.

Backup withholding is not an additional tax and rbayrefunded (or credited against the holder’s f&&eral income tax liability, if any),
provided that certain required information is tign&irnished to the IRS. You should consult your dax advisor as to the application of
withholding and backup withholding in your partiautircumstance and your qualification for obtagnan exemption from backup withholdi
and information reporting under current Treasugutations.

THE PRECEDING DISCUSSION OF CERTAIN MATERIAL U.S. F EDERAL INCOME TAX CONSIDERATIONS IS FOR
GENERAL INFORMATION ONLY AND IS NOT TAX ADVICE. WE URGE EACH PROSPECTIVE INVESTOR TO CONSULT
ITS OWN TAX ADVISOR REGARDING THE PARTICULAR FEDERA L, STATE, LOCAL AND FOREIGN TAX
CONSEQUENCES OF THE ACQUISITION, OWNERSHOP AND DISPOSITION OF OUR NOTES, INCLUDING THE
CONSEQUENCES OF ANY PROPOSED CHANGE IN APPLICABLE L AWS.
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UNDERWRITING

Under the terms and conditions set forth in theemwdting agreement, dated the date of this prasgesupplement, we have agreed to
sell to each of the underwriters named below, auth ®f the underwriters has agreed, severally bujointly, to purchase, the principal
amount of Notes set forth opposite its name below:

Principal Amount of Principal Amount of

Underwriter Series T Notes Series U Notes
Barclays Capital Inc $ 350,000,00 $ 162,500,00
J.P. Morgan Securities LL 350,000,00 162,500,00
Morgan Stanley & Co. LL( 210,000,00 97,500,000
RBC Capital Markets, LL( 210,000,00 97,500,00
Mizuho Securities USA Inc 70,000,00 32,500,00
U.S. Bancorp Investments, | 70,000,00 32,500,00
SunTrust Robinson Humphrey, Ir 56,000,00 26,000,00
Fifth Third Securities, Inc 42,000,00 19,500,00
Morgan Keegan & Company, In 42,000,00 19,500,00
Total $ 1,400,000,00 $ 650,000,00

In the underwriting agreement, the underwritersehagreed, subject to the terms and conditionsostt therein, to purchase all of the
Notes offered hereby if any of the Notes are pusetaThe obligations of the underwriters, includingir agreement to purchase the Nt
from us, are several and not joint. The underwgitigreement provides that the obligations of thdeunriters pursuant thereto are subject to
certain conditions and to approval of legal mattsrgounsel.

We have agreed to indemnify the underwriters agaimscontribute to payments the underwriters maydguired to make in respect of,
certain liabilities, including liabilities underetSecurities Act.

The underwriters have advised us that they profme#fer all or part of each series of the Noteaeclly to purchasers at the related pr
to public set forth on the cover page of this pexdps supplement and may offer the Notes to cestgnrities dealers at such prices less a
concession not in excess of 0.40% of the prina@pabunt of the Series T Notes and 0.50% of the r@h@mount of the Series U Notes. The
underwriters may allow, and such dealers may reaiocertain brokers and dealers, a concessiomrexcess of 0.25% of the principal
amount of the Series T Notes and 0.25% of the fr@@mount of the Series U Notes. After the Neatesreleased for sale to the public, the
prices to public and other selling terms may frametto time be varied by the underwriters.

The following table shows the underwriting discautitat we are to pay to the underwriters in conaeratith this offering (expressed as
a percentage of the principal amount of the Notes):

Paid by CenturyLink
Per Series T Not 0.65(%
Per Series U Not 0.87%%

We estimate that our total expenses for this affgrnot including the underwriting discount, wit pproximately $2,000,000.

There is presently no trading market for the Nated there is no assurance that a market will devaloce we do not intend to apply for
listing of the Notes on any national securitieshege. Although they are under no obligation tsdothe underwriters presently intend to act
as market makers for the Notes in the secondaslynganarket, but may discontinue such market-makingny time without notice. No
assurance can be given as to the liquidity of thaing market for the Notes.
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In order to facilitate the offering of the Notelsetunderwriters may engage in transactions thhtlige, maintain or otherwise affect the
prices of the Notes. Specifically, the underwriteray overallot in connection with the offering, atieg a short position in the Notes for their
own accounts. In addition, to cover overallotmento stabilize the prices of the Notes, the undiéens may bid for, and purchase, the Notes
in the open market. Finally, the underwriters maglaim selling concessions allowed to a dealedistributing the Notes in the offering, if
they repurchase previously distributed Notes inde&tions to cover syndicate short positions,abilzing transactions or otherwise. Any of
these activities may stabilize or maintain the reikices of the Notes above independent marketde¥he underwriters are not required to
engage in these activities and may end any of thethaties at any time without notice.

The underwriters or their affiliates may engageh@ve engaged, in various general financing an#libgriransactions from time to time
with us or our affiliates for which they have raas, or will receive, customary compensation. Adfiés of each of the underwriters are lenders
under our existing $1.7 billion revolving creditilty, and certain of the underwriters are alstragas dealer managers in connection with the
tender offer. Certain of the underwriters and tladitiates may own a portion of the Embarq notemp tendered for, and may therefore rec
a portion of the offering proceeds.

We expect to deliver the Notes against paymentti®iNotes on or about the date specified in theplasagraph of the cover page of this
prospectus supplement, which will be the fifth Ipesis day following the date of the pricing of thetéé. Pursuant to Rule 15¢6-1 under the
Exchange Act, trades in the secondary market giyeara required to settle in three business dagkess the parties to a trade expressly agree
otherwise. Accordingly, purchasers who wish to ératbtes on the date of pricing or the next suceeedusiness day will be required, by vi
of the fact that the Notes initially will settle ir+5, to specify alternative settlement arrangemémprevent a failed settlement.

In relation to each Member State of the EuropeanBmic Area which has implemented the Prospectuscive (each, a “Relevant
Member State”), each underwriter has representddigreed that with effect from and including théedan which the Prospectus Directive is
implemented in that Relevant Member State (the éRat Implementation Date”) it has not made antiwat make an offer of Notes which
are the subject of the offering contemplated by gnbspectus supplement and the accompanying mtosp® the public in that Relevant
Member State other than:

(a) to any legal entity which is a qualified invasas defined in the Prospectus Directive;

(b) to fewer than 100 or, if the Relevant Membext&has implemented the relevant provision of 61H2°D Amending Directive, 150,
natural or legal persons (other than qualified #tees as defined in the Prospectus Directive) easijited under the Prospectus Directive,
subject to obtaining the prior consent of the unditers for any such offer; or

(c) in any other circumstances falling within A3(2) of the Prospectus Directive,

provided that no such offer of Notes shall requiseor any underwriter to publish a prospectus @msto Article 3 of the Prospectus
Directive. For the purposes of this provision, éx@ression an “offer of notes to the public” inatédn to any Notes in any Relevant Member
State means the communication in any form and gynagans of sufficient information on the termshad bffer and the Notes to be offered so
as to enable an investor to decide to purchaselstsibe the Notes, as the same may be variegirMbember State by any measure
implementing the Prospectus Directive in that Mentiate.

This prospectus supplement and accompanying pragpkave been prepared on the basis that anyafffeates in any Relevant Memt
State will be made pursuant to an exemption urfteProspectus Directive from the requirement tdiplila prospectus for offers of Notes.
Accordingly, any person making or intending to makeoffer in that Relevant Member State of Notegchvlare the subject of the placement
contemplated in this prospectus supplement anddbempanying prospectus may only do so in circunessin which no
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obligation arises for us or any of the underwriterpublish a prospectus pursuant to Article 3hefProspectus Directive, in each case, in
relation to such offer. Neither we nor the undetsva have authorized, nor do they authorize, thiimgeof any offer of Notes in circumstances
in which an obligation arises for us or the undéews to publish a prospectus for such offer.

The expression “Prospectus Directive” means Divec?003/71/EC (and amendments thereto, includia@@10 PD Amending
Directive, to the extent implemented in the Relewwdamber State), and includes any relevant impléingmnmeasure in the Relevant Member
State and the expression “2010 PD Amending Direttineans Directive 2010/73/EU.

This prospectus supplement and the accompanyirgpectus are only being distributed to, and are dimcted at, (1) persons who are
outside the United Kingdom or (2) investment prefesals falling within Article 19(5) of the FinamtiServices and Markets Act 2000
(Financial Promotion) Order 2005 (the “Order”) 8) fiigh net worth entities, and other persons towlit may lawfully be communicated,
falling within Article 49(2)(a) to (d) of the Ordéeach such person being referred to as a “relgy@nsbn”). The Notes are only available to,
and any invitation, offer or agreement to subscniiuechase or otherwise acquire the Notes willfgaged in only with, relevant persons. Any
person who is not a relevant person should nobraatly on this prospectus supplement or the acemyipg prospectus or any of their conte

Each underwriter has represented and agreed that:

(a) it has only communicated or caused to be conicated and will only communicate or cause to bemomicated an invitation or
inducement to engage in investment activity (witthie meaning of Section 21 of the Financial Ses/aed Markets Act 2000 (“FSMA”)
received by it in connection with the issue or sdlthe Notes in circumstances in which Sectiorl2df the FSMA does not apply to us; and

(b) it has complied and will comply with all apicle provisions of the FSMA with respect to anyghétone by it in relation to the Notes
in, from or otherwise involving the United Kingdom.
LEGAL MATTERS

Stacey W. Goff, our Executive Vice President andi&al Counsel, and Jones, Walker, Waechter, PaiteGarrére & Denégre, L.L.P.,
New Orleans, Louisiana, will pass on certain lggatters for us relating to the offering of the NotRillsbury Winthrop Shaw Pittman LL
New York, New York, will pass on certain legal neatt for the underwriter:
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PROSPECTUS

CENTURYLINK, INC.

DEBT SECURITIES
PREFERRED STOCK
DEPOSITARY SHARES
COMMON STOCK
WARRANTS
UNITS

QWEST CORPORATION
DEBT SECURITIES

CenturyLink, Inc. may offer and sell the followisgcurities, from time to time, in one or more dfigs and series, either separately,
together or in combination with other such secesiti

Unsecured senior or subordinated debt secu

Preferred stoc

Depositary shares representing fractional intefiestsir preferred stoc

Common stocl

Warrants to purchase debt securities, preferrezk stiepositary shares or common st
Units consisting of certain specified securiti

Qwest Corporation may offer and sell unsecuredosetgbt securities, from time to time, in one orenofferings and series.

When we offer securities we will provide you witlpeospectus supplement describing the specificgeritthe securities, including the
offering price. You should carefully read this grestus and the prospectus supplements relatingetspecific issue of securities before you
decide to invest in any of these securities. A pectus supplement may also update or change infnmeontained in this prospectus.

CenturyLink’s common stock trades on the New Yottc® Exchange under the symbol “CTL.”

Investing in these securities involves certain rigk including those referenced under the headingRisk
Factors” on page 2 of this prospectus. You should considéne risk factors described in any accompanying
prospectus supplement and any documents incorporadeby reference herein or therein before investingn any
securities offered hereunder.

Neither the Securities and Exchange Commission raoy state securities commission has approved oapisoved of these securities
or passed upon the adequacy or accuracy of thisgpectus. Any representation to the contrary is aminal offense.

The date of this prospectus is March 2, 2012.
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You should rely only on the information contained m or incorporated by reference in this prospectusin any accompanying prospectus
supplement or in any free writing prospectus filedoy us with the Securities and Exchange Commissionr the SEC. We have not
authorized anyone to provide you with different inbrmation. We are not making an offer of these secities in any state where the offer
is not permitted. You should not assume that the fiormation contained in or incorporated by referencein this prospectus, in any
accompanying prospectus supplement or in any freenting prospectus is accurate as of any date otheghan the date on the front cover
of those documents. Our business, financial conditn, results of operations and prospects may have ahged since those dates. The
information contained in our website,www.centurylink.com, is not a part of this prospectus, any prospectusupplement or any free
writing prospectus.
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Unless otherwise provided in this prospectus ordietext requires otherwise:
«  “we” “ug” and“our” refer either to CenturyLink or QC, in its capac#ty an issuer of the securities offered hereun

» ‘“CenturyLink” refers to CenturyLink, Inc. and nohw of its subsidiaries (except in connection whth description of its business
under the headings “The Companies—CenturyLink” &dutionary Statement Regarding Forward-Lookingt8taents”, where
such term refers to the consolidated operationSerituryLink and its subsidiaries

«  “QC" refers to Qwest Corporation and not any of its sdilasies (except in connection with the descriptadrits business under tl
heading” The Companie—QC” , where such term refers to the consolidated opemnatimf QC and its subsidiaries

* “Embarc¢” refers to Embarqg Corporation and its subsidiariefich CenturyLink acquired on July 1, 20(

“Qwes" refers to Qwest Communications International Ined é&s subsidiaries (including QC), which Centumyiacquired or
April 1, 2011;

« “Sawvi” refers to SAVVIS, Inc. and its subsidiaries, wii@nturyLink acquired on July 15, 2011; a
» ‘“securitie” refers to any security that we might sell undes flviospectus or any prospectus supplen
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statertteattwe have filed with the Securities and Exclga@gmmission, or the SEC, utilizing a
“shelf” registration process. Under this shelf stgition process, we may, from time to time overrixt three years, sell any of the securities
described in this prospectus in one or more offgxin

This prospectus contains a general summary ofebeskcurities, preferred stock, depositary shaamon stock, warrants and units
that CenturyLink may offer from time to time, arfgttdebt securities that QC may offer from timeinoet These summaries are not meant to be
a complete description of such securities. We tdagtescribe the particular terms of any such offesecurities in a prospectus supplement,
which may update or change information containetthitn prospectus concerning the offered securities pusiness or other matters. You
should read both this prospectus and any prospsaopsement together with additional informatiosctébed under the heading “Where You
Can Find More Information.”

Any securities of CenturyLink sold hereunder wilitiibe obligations of, or guaranteed by, any otles@n, including QC, and any
securities of QC sold hereunder will not be obligag of, or guaranteed by, any other person, instu@enturyLink.

Any of the CenturyLink securities described hersaial in a prospectus supplement may be issued selyatagether or as part of a unit
consisting of two or more securities, which maynaty not be separate from one another. These desuritly include new or hybrid securities
developed in the future that combine features gfairthe securities described in this prospectus.

1
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THE COMPANIES

CenturyLink

CenturyLink is an integrated communications compamyaged primarily in providing an array of comnuoations services to our
residential, business, governmental and wholesetomers. CenturyLink’s communications servicetuite local and long-distance, network
and public access, private line (including spea@less), broadband, data, managed hosting (ingettiud hosting), colocation, and video
services. In certain local and regional marketsit@gLink also provides local access and fibergpart services to competitive local exchange
carriers, and security monitoring.

As of December 31, 2011, CenturyLink operated irst3fes approximately 14.6 million access linedctviare telephone lines reaching
from the customers’ premises to a connection viighgublic switched telephone network. CenturyLitdoaerved approximately 5.6 million
broadband subscribers as of December 31, 2011.

QC

QC is an integrated communications company engpgethrily in providing an array of communicatiorergces to its residential,
business, governmental and wholesale custometsding local voice, network access, private limeliding special access), broadband, data
and video services. In certain local and regionaikats, QC also provides fiber transport and otdlecommunications services to competitive
local exchange carriers. As of December 31, 2011 pQerated approximately 8.5 million access lime$4 states principally in the western
United States, and served approximately 3.1 milliomadband subscribers.

Since CenturyLink’s acquisition of Qwest on Aprjl2011, QC has operated as an indirect wholly ovaudsidiary of CenturyLink.

The principal executive offices of CenturyLink aQ€ are located at 100 CenturyLink Drive, Monroeuistana 71203, and the teleph
number is (318) 388-9000.

RISK FACTORS

An investment in our securities involves risks. Yahould carefully consider the risks describedunrespective SEC filings referred to
under the heading “Where You Can Find More Infoiomgt including the risk factors incorporated byerence herein from our respective
most recently-filed Annual Reports on Form 10-Kuaslated by any other reports and documents théiteweith the SEC after the date of
such annual reports. In addition, any accompangiogpectus supplement may include a discussionyofigk factors or other special
considerations applicable to the securities beffeyed thereby.
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WHERE YOU CAN FIND MORE INFORMATION

CenturyLink files annual, quarterly and currentaep, proxy statements and other information whiia SEC. QC also files annual,
quarterly and current reports with the SEC. You mead and copy this information at the Public Reffiee Room of the SEC, located at 100 F
Street, N.E., Washington, D.C. 20549. You may abiaformation on the operation of the Public RefieeRoom by calling the SEC at 1-800-
SEC-0330. You may also obtain copies of this infation by mail from the SEC at the above addresgstesicribed rates. In addition, the SEC
maintains an Internet site wtvw.sec.goy from which interested persons can electronicatigess the registration statement of which this
prospectus forms a part, including the exhibitsdtee as well as reports, proxy and informatiotesteents and other information about
CenturyLink and QC. In addition, CenturyLink’s cormmstock is listed and traded on the New York Stegkhange, or NYSE, and you may
obtain similar information about CenturyLink at thiices of the NYSE at 20 Broad Street, New Yad¥lew York 10005.

The SEC allows us to “incorporate by reference”ittiermation we file with them, which means that ean disclose important
information to you by referring to documents o fitith the SEC. The information incorporated byerehce is considered a part of this
prospectus (except for any information that is ssgeged by information included directly in this gpectus), and information that we file later
with the SEC will automatically update and supeestiis information. In the event of conflicting amfnation in these documents, the
information in the latest filed documents shouldcbasidered correct. We incorporate by referenealtituments listed below and any future
filings we make with the SEC under Sections 13(8]¢), 14, or 15(d) of the Securities Exchange &&934, as amended, or Exchange Act,
prior to the termination of the offering under tpi®spectusprovided, howeverthat we are not incorporating by reference amudeents,
portions of documents, or other information deetteeldave been furnished and not filed in accordavite SEC rules:

CenturyLink Filings Period or Date Filed

Annual Report on Form -K Fiscal year ended December 31, 2

Current Reports on Forn-K Filed on February 15, 2012 and March 2, 2(

Proxy Statement on Schedule 1 Filed on April 6, 2011, as amended April 6, 201high contains

information that has been updated by the CurreppRe®n Form
8-K filed on July 15, 2011 with respect to the appmient of Jame
E. Ousley as an executive officer of CenturyLinkjet is
incorporated by reference into this prospect

Description of CenturyLin’'s Common Stock on Forn-A/A Filed on July 1, 200
QC Filings Period or Date Filed
Annual Report on Form -K Fiscal year ended December 31, 2

At your request, we will provide you with a freepgoof any of these filings (except for exhibits)ess the exhibits are specifically
incorporated by reference into the filing). You nraguest copies by writing us at 100 CenturyLink/BrMonroe, Louisiana 71203, Attentic
Stacey W. Goff, or by telephoning us at (318) 388®
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STAT EMENTS

Certain non-historical statements made in thisggotis and the documents incorporated herein leyeree are intended to be forward-
looking statements within the meaning of the Pev@&écurities Litigation Reform Act of 1995. Forwdotking statements are all statements
other than statements of historical fact, sucht@gmments regarding our anticipated performanaespacts, financial plans, business plans,
indebtedness, pension obligations, integratiomaitives, and general economic and business conditords such as “anticipates,” “may,”
“can,” “plans,” “feels,” “believes,” “estimates, &xpects,” “projects, likely,” “should,"to be” and similar expressions are intended
to identify forward-looking statements.

intends,

” ” i ”ou ”

Our forward-looking statements are based on cuggpéctations only, and are subject to a numbeskd, uncertainties and
assumptions, many of which are beyond our confrctiual events and results may differ materiallynfrthose anticipated, estimated or
projected if one or more of these risks or unceti@é materialize, or if underlying assumptionsverincorrect. Factors that could affect actual
results include but are not limited to: the timisgccess and overall effects of competition frowide variety of competitive providers; the
risks inherent in rapid technological change; ttieats of ongoing changes in the regulation ofdbeymunications industry (including those
arising out of the Federal Communication Commissi@rctober 27, 2011 order regarding intercarrienpensation and the universal service
fund); our ability to effectively adjust to changaghe communications industry and changes irctmposition of our markets and product
caused by our recent acquisitions of Savvis, QamredtEmbarg; our ability to successfully integréie doperations of Savvis, Qwest and Eml|
into our operations, including the possibility thia¢ anticipated benefits from these acquisitiaarmot be fully realized in a timely manner o
all, or that integrating the acquired operationk @ more difficult, disruptive or costly than &ipated; our ability to use net operating loss
carryovers of Qwest in projected amounts; the &ffe€changes in our assignment of the Savvis ce€pwurchase price to identifiable assets
or liabilities after the date hereof; our abilityeffectively manage our expansion opportunitiesiuiding retaining and hiring key personnel;
possible changes in the demand for, or pricingof,products and services; our ability to succelysiiotroduce new product or service
offerings on a timely and cost-effective basis; camtinued access to credit markets on favoralhesieour ability to collect our receivables
from financially troubled communications companiasy adverse developments in legal proceedingdvimgpus; our ability to pay a $2.90 |
common share dividend annually, which may be aéféétty changes in our cash requirements, capitaldspg plans, cash flows or financial
position; unanticipated increases or other chaimgear future cash requirements, whether causashbyticipated increases in capital
expenditures, increases in pension funding requrgsnor otherwise; our ability to successfully nége collective bargaining agreements on
reasonable terms without work stoppages; the affeichdverse weather; other risks referenced fiora to time in this prospectus or other of
our filings with the SEC; and the effects of moengral factors such as changes in interest raté¢ax irates, in accounting policies or practices,
in operating, medical, pension or administrativetspin general market, labor or economic condgtjam in legislation, regulation or public
policy. These and other uncertainties are desciibgdeater detail in Item 1A of our respective imesently-filed Annual Reports on Form 10-
K, incorporated by reference into this prospecass)pdated by any other reports and documentsvthéite with the SEC after the date of si
annual reports.

You should be aware that new factors may emerga fime to time and it is not possible for us tontiy all such factors. Similarly, we
cannot predict the impact of each such factor arboasiness or the extent to which any one or mac&fs may cause actual results to differ
from those reflected in any forward-looking statemse You are further cautioned not to place unaliamce on these forward-looking
statements, which speak only as of the date oftttispectus. We undertake no obligation to updayeoé our forward-looking statements for
any reason.
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USE OF PROCEEDS

Unless otherwise indicated in any prospectus supgh, the net proceeds from any sale of the séesidescribed herein will be used for
general corporate purposes, including repaymehbbobwings, capital expenditures, working capidaiguisitions, pension plan contributions,
and redemption or repurchase of equity or debtritexsi The net proceeds may be temporarily inwksteapplied to repay short-term or
revolving debt prior to use.
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RATIO OF EARNINGS TO FIXED CHARGES

General

The following tables set forth the unaudited raticarnings to fixed charges on a consolidatedstfasithe periods and issuers indicated.
For purposes of the ratios presented below, (iiegs include income before income tax expenserbefdjustment for income or loss from
equity investees, fixed charges, amortization pitedized interest, and distributed income of egjinivestees, naif interest capitalized and
preferred stock dividend requirements, and (iigfixcharges include interest expensed and capdakaeortized premiums, discounts and
capitalized expenses relating to indebtednessstimage of interest included as rental expense, &itd respect to CenturyLink only, preferred
stock dividend requirements. We have assumed thatu@yL ink’s preferred stock dividend requirementye equal to the pre-tax earnings that
would be required to fund those dividend requirets.ee computed those pre-tax earnings using atauahtes for each year.

CenturyLink

The table below sets forth CenturyLink’s ratio ofheolidated earnings to fixed charges for each®f/ears in the five-year period ended
December 31, 2011, which ratios are based on Gdritlk’s historical consolidated financial statemeiicorporated by reference herein
without giving effect to the Qwest acquisition fomy period prior to April 1, 2011 or the Savvis aisition for any period prior to July 15,
2011. Due to the immaterial amount of CenturyLim&fprred stock outstanding, the ratio of consoéidatarnings to fixed charges presented
below does not differ materially from the ratioaafhsolidated earnings to fixed charges and prefesteck dividends for any of the periods
reflected below.

Year Ended December 31
2011 201(C 200¢ 200¢ 2007

Ratio of earnings to fixed charges 1.8 3L 2¢ 35 3.

o

The table below sets forth CenturyLink’s pro foromanbined ratio of consolidated earnings to fixedrgles for the year ended
December 31, 2011, which ratio is based on Centokys pro forma combined condensed financial infatimn incorporated by reference
herein and gives effect to the acquisitions of Quaesl Savvis as if they had occurred on Janua?91]. The pro forma combined ratio of
consolidated earnings to fixed charges is presdotetbmparative purposes only and is not intentddak indicative of actual results had the
Qwest acquisition occurred as of such date, nos dqaurport to indicate results that may be aedim the future. Due to the immaterial
amount of CenturyLink preferred stock outstandihg, pro forma combined ratio of consolidated eaysito fixed charges presented below
does not differ materially from the pro forma comdd ratio of consolidated earnings to fixed chaayespreferred stock dividends for the
period reflected below.

Year Ended
December 31, 201
Pro forma combined ratio of earnings to fixed clearg 1.7

6
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QC

The table below sets forth QC'’s ratio of consokdig¢arnings to fixed charges for the “Successai™&nedecessorperiods, as describi
below. As a result of CenturyLink’s April 1, 201tcuisition of Qwest, QC became an indirect wholiyaed subsidiary of CenturyLink. In
accordance with applicable SEC rules, CenturyLiak élected to “push down” its accounting of the @veequisition to QC’s consolidated
financial statements. Consequently, even thouglatheisition did not change CenturyLink’s statugalstinct and continuing legal entity,

QC'’s ratio of consolidated earnings to fixed charfye the nine-month period after the acquisitimferred to below as the “Successor” period)

is presented on a different cost basis than, atiteiefore not comparable to, @Jatio of consolidated earnings to fixed chargegste period

before the acquisition (referred to below as theetfecessor” periods). The ratios are based on Qi€tarical consolidated financial statements

incorporated by reference herein.

Ratio of earnings to fixed charges

Successor

Nine
Months
Ended
December 31

2011

3.6

Predecessor

Three

Months

Ended
March 31,

2011

3.9

Years ended December 3.
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DESCRIPTION OF CAPITAL STOCK OF CENTURYLINK

The following summary of the terms of CenturyLinkapital stock is not meant to be complete andiéified by reference to the
relevant provisions of the Louisiana Business Cation Law and CenturyLink’s articles of incorpacat and bylaws. Copies of CenturyLisk’
articles of incorporation and bylaws are incorpedaterein by reference and will be sent to yowatharge upon request, as provided unde
heading “Where You Can Find More Information.”

Authorized Capital Stock

CenturyLink is currently authorized under its detfcof incorporation to issue an aggregate of 80omshares of capital stock,
consisting of 800 million shares of common stock0$ par value per share, and two million shargwefierred stock, $25.00 par value per
share.

As of December 31, 2011, 618,514,334 shares ofubdrink’s common stock were outstanding. Centurid’sncommon stock is listed
for trading on the New York Stock Exchange. As ecBmber 31, 2011, 9,434 shares of preferred steck autstanding.

Description of Common Stock

We may issue, separately or together with or ummversion of or exchange for other securities, comstock, all as set forth in the
applicable prospectus supplement.

Voting Rights. Under our articles of incorporation, each shdriésaccommon stock entitles the holder thereofte @ote per share on all
matters duly submitted to shareholders for theievay consent. Holders of our stock do not haveudative voting rights. As a result, the
holders of more than 50% of the voting power ale &belect all of the directors.

Dividends. Holders of our common stock are entitled to reeelividends when, as and if declared by our boédirectors, out of funds
legally available therefor, subject to the prefeemapplicable to any outstanding preferred stOck.ability to pay dividends depends prima
upon the ability of our subsidiaries to pay divideror otherwise transfer funds to us. Certain ofsabsidiaries’ loan agreements contain
various restrictions on the transfer of funds tpinsluding certain provisions that restrict thecamt of dividends that may be paid to us.

Other Rights and Provisiondn the event we liquidate, dissolve or wind up affairs, holders of our common stock are entitked t
receive ratably all of our assets remaining afteis§/ing the preferences of our creditors andnblelers of any outstanding preferred stock.
common stock is not redeemable and has no sulisarigpbnversion or preemptive rights. All of outstanding shares of common stock have
been fully paid and are non-assessable.

Certain Provisions Affecting Takeovers

Our articles of incorporation and bylaws contairtai@ provisions that are intended to enhanceikieditiood of continuity and stability in
the composition of our board of directors and thay have the effect of delaying, deferring or preiey a future takeover or change in control
of CenturyLink unless the takeover or change otrbiis approved by our board of directors. Suabvgions may also render more difficult
the removal of our directors or officers. Certafroor agreements and certain provisions of appleckw may have similar effects.

Board Structure.Currently, our articles of incorporation provide foree classes of directors serving staggere@ear terms, all of
whom are elected pursuant to our bylaws by a ntgjedte of shareholders.

8
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Subiject to the receipt of all required corporatthartizations, we plan to amend our articles of ipooation in May 2012 to provide for the
annual election of directors. Under our articlegngbrporation, directors can be removed from efiimly for cause and generally only by the
affirmative vote of both the holders of a majoritiythe total voting power, voting together as agkirclass, and, at any time that there is a
related person (as defined in the articles), tHddre of a majority of the votes entitled to betdasall shareholders other than the related
person, voting as a separate group.

Limits on Shareholder ActionsOur articles of incorporation provide that shareleolaction may be taken only at an annual or specia
meeting of shareholders, and may not be taken ktewrconsent of the shareholders. This provisi@vents consent solicitations by persons
desiring to acquire us or change the compositiomuofboard of directors. In addition, our artictésncorporation provide that shareholders
may call a special meeting of shareholders ontlygfy hold at least a majority of our total votingwer.

Fair Price Provisions.Our articles of incorporation contain provisionsid@ed to provide safeguards for our shareholdéenveertain
current or former beneficial holders of our stoskjch we sometimes refer to as related persoramattto effect a business combination with
us. In general, subject to various exceptions,sness combination between CenturyLink and a rélpggson must be approved by:

e amajority of CenturyLin’s directors
» amajority of CenturyLin’s continuing directors (as defined in Centuryl’'s articles)
*  80% of the total voting power of all shareholdensd

» two-thirds of the total voting power of shareholdertbeo than the related person, present or reprasantte shareholde
meeting, voting as a separate grc

Evaluation of Tender OffersOur board of directors is required by our arti@déicorporation, and expressly permitted by Loansi law
to consider various factors when evaluating a lssrcombination, tender or exchange offer, or pgeal by another person to make a tender
or exchange offer, including the social and ecomaafiiects of the transaction on CenturyLink andsitbsidiaries, as well as on our respective
employees, customers, creditors, and other elenoétite communities in which we operate or are teda

Advance NoticeOur bylaws establish an advance notice proceduteregard to the nomination, other than by or atdiection of our
board of directors, of candidates for election iasotors and with regard to other matters to beipht before a meeting of our shareholders.
Our bylaws provide that any shareholder of recatitled to vote thereon may nominate one or morsqres for election as directors and
properly bring other matters before a meeting efghareholders only if written notice has beeniveceby the secretary of CenturyLink, in the
event of an annual meeting of shareholders, noéeriamn 180 days and not less than 90 days in adwartbe first anniversary of the preced
yea''s annual meeting of shareholders or, in the evéatspecial meeting of shareholders or annualingestheduled to be held either 30 days
earlier or later than such anniversary date, wiftirdays of the earlier of the date on which noditseuch meeting is first mailed to sharehol
or public disclosure of the meeting date is madeddition, the notice must contain certain spedifnformation concerning, among other
things, the person to be nominated or the mattbetbrought before the meeting and concerningtiaeetiolder submitting the proposal.

Amendment of CenturyLink’s Articles of Incorporativand BylawsVarious provisions of our articles of incorporatiamcluding the fai
price provisions and those provisions limiting #islity of shareholders to act by written consemdy not be amended except upon the
affirmative vote of both:

»  80% of the total voting power of all shareholdensd

» two-thirds of the total voting power of shareholdettbieo than a related person, present or represanhedhareholde’ meeting,
voting as a separate grot
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Our bylaws may be adopted, amended, or repealedandylaws may be adopted by either:
* amajority of our directors and a majority of omntinuing directors, voting as a separate grou
» the holders of at least 80% of the total voting powof all shareholders and t-thirds of the total voting power of shareholdt
other than the related person, present or dulyesgmted at a shareholc’ meeting, voting as a separate grc

Other. For additional information about these and offrerisions of our organizational documents andiapple laws that could have
effect of delaying, deferring, discouraging or meting a change in control of CenturyLink, you ddaefer to our registration statement
relating to our common stock, as amended and esktat Form 8-A/A, which is incorporated by refereherein. See “Where You Can Find
More Information.”

Listing
CenturyLink’s common stock trades on the NYSE uridersymbol “CTL.”

Description of Preferred Stock

CenturyLink may issue hereunder preferred stoakni@ or more series on terms to be described iagp#cable prospectus supplement.
The specific description of any particular seriepreferred stock in the applicable prospectus krppnt will not be complete. You should
refer to the applicable provisions in our artiadsncorporation, our bylaws and the articles ofeaiment relating to each series of preferred
stock, all of which we have filed or will file witthe SEC, as well as the relevant provisions oLig@siana Business Corporation Law.

General.Our articles of incorporation authorize the boafrdicectors to issue from time to time, without s#feolder approval, shares of
preferred stock in one or more series. The rightsferences, designation and size of each serleBendescribed in an amendment to our
articles of incorporation. A prospectus supplenteldting to each series will specify the termshaf preferred stock as determined by our b
of directors, including the following:

» the specific designation, number of shares, rawnkpamchase pric
» any per share liquidation preferer
« any redemption, payment or sinking fund provisi

» any dividend rates (fixed or variable) and the slate which any dividends will be payable (or thethod by which the rates or da
will be determined

* any voting rights

» the methods by which amounts payable in respettieopreferred stock may be calcula
» information with respect to any bc-entry procedure

» whether the preferred stock will be listed on daratl securities exchang

» whether the preferred stock is convertible or ergeable and, if so, a description of (i) the samginto which the preferred stock
is convertible or exchangeable, (ii) the terms emditions upon which conversions or exchanges Ioeagffected, including the
initial conversion or exchange prices or ratiog] éii) any other related provisior

» adescription of any material United States fedei@me tax consequences relating to the s
» the place or places where dividends and other patgyum the preferred stock will be paya

« any additional voting, dividend, liquidation, redetion, sinking fund or other rights, preferencasldications, limitations an
restrictions

10
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Unless the applicable prospectus supplement stteswise, the preferred stock will not have pregveprights. Neither the par value t
the liquidation preference of the preferred stacindicative of the price at which the preferremcktmay actually trade on or after the date of
issuance. Unless the applicable prospectus supptestetes otherwise, there will be no restrictionoar ability to repurchase or redeem
preferred stock while there is any arrearage impayt of dividends or sinking fund installments.

Our rights and the rights of holders of any prefdrstock issued by us to participate in the distiim of assets of any subsidiary of
CenturyLink upon its liquidation or recapitalizatiavill be subject to the prior claims of the suleiyg’s creditors and preferred shareholders,
except to the extent we ourselves are a credittir mecognized claims against the subsidiary orldgraf preferred stock of the subsidiary.

Although it has no present intention to do so, lmeaird of directors could authorize CenturyLinkgsue preferred stock with voting,
conversion and other rights that could adversdbcathe voting power and other rights of holdefreur common stock or other series of
preferred stock. Also, the issuance of preferredkstould have the effect of delaying, deferringpmventing a change in control.

Outstanding Preferred StockAs of December 31, 2011, CenturylLink had outsitagn®,434 shares of 5% Cumulative Convertible Serie
L Preferred Stock. At such time, such shares weneertible into a total of approximately 12,864 rgsaof CenturyLink common stock. Each
share of Series L Preferred Stock entitles thedraliereof to one vote on all matters duly submittea vote of shareholders. The holder of
each share of Series L Preferred Stock is entitledceive an annual cash dividend of $1.25, paymbtjuarterly installments. Dividends on
Series L Preferred Stock are cumulative and divddezannot be paid with respect to common stocksgrdél cumulative dividends on all
shares of Series L Preferred Stock shall have paih In the event we liquidate, dissolve or windaur affairs, the holders of Series L
Preferred Stock are entitled to receive, equally ratably with all other holders of preferred stadlequal rank, $25.00 per share plus accrued
and unpaid dividends, before any payment is madelders of common stock. Each share of SeriesfeRed Stock is convertible, at the
option of the holder, into the number of sharesamon stock derived by dividing $25.00 by the “eersion price” (which, as of the date of
this prospectus, is approximately $18.33, as aglji)st

11
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DESCRIPTION OF DEBT SECURITIES OF CENTURYLINK

The following description of the terms of Centumykis debt securities that may be issued underptttispectus contains certain general
terms that may apply to such securities. The sigeteifms of any of CenturyLink’s debt securitiedlwe described in one or more prospectus
supplements relating to those debt securities.

CenturyLink may periodically issue senior debt s#i@s in one or more series under an indenturesddas of March 31, 1994, between it
and Regions Bank (as successor-in-interest to Airstrican Bank & Trust of Louisiana and Regions BahLouisiana), as trustee, as
supplemented through the date hereof. We refdrisdridenture in this section as the senior indent@enturyLink may also periodically issue
subordinated debt securities in one or more sender a subordinated indenture to be entered itiwden it and a bank or trust company
selected by it to act as trustee. We refer toitfuenture in this section as the subordinated indenTogether, the senior indenture and the
subordinated indenture are referred to in thisiseas the indentures. The trustees under the fncenare sometimes collectively referred t
this section as the trustees.

The particular terms of each series of debt saesrissued under the indentures will be set farta fesolution of a committee of our
board of directors specifically authorizing thatiss, or in one or more supplemental indenturestioer instruments under the applicable
indenture. The following summary is not completd &nsubject to the provisions of, and is qualifieds entirety by express reference to, the
indentures and the applicable resolutions, suppiahéndentures or other instruments specifyingghsicular terms of any such series. We
have filed a copy of the senior indenture and enfof the subordinated indenture as exhibits tadgéstration statement of which this
prospectus forms a part, and suggest that youwethiese carefully.

There is no requirement under the senior indentwewill there be any such requirement under theosdinated indenture, that our
future issuances of debt securities be issued sixelly under either indenture, and we will be freemploy other indentures or documentation
containing provisions different from those includecither of the indentures or applicable to onenore issuances of debt securities hereu
in connection with any future issuances of othdait@decurities. The senior indenture provides, &edstibordinated indenture will provide, that
the applicable debt securities will be issued ia onmore series, may be issued at various timag,lrave differing maturity dates and may
bear interest at differing rates. We need not isdugebt securities of one series at the same &ingg unless otherwise provided, we may re:

a series of senior or subordinated debt secusitit®ut the consent of the holders of that sefimsadditional issuances of securities of that
series.

Unless otherwise indicated, each reference it@itin parentheses below or in any prospectus soygpieapplies to section numbers in
the applicable indenture and each capitalized tethotherwise defined herein has the meaning asdigmit in the applicable indenture.

General

The debt securities issued under the indenturd$@ijeneral unsecured obligations of CenturyLBnior debt securities will rank
senior to any of our future subordinated debt ailidrank equally in right of payment with all of ogxisting and future unsecured and
unsubordinated debt. Subordinated debt securitiébevsubordinated in right of payment to the ppayment in full of all of our senior debt
described in the applicable prospectus supplensa®.“—Subordinated Debt Securities.” The indentdesot limit the aggregate principal
amount of debt securities that we may issue theleuis of December 31, 2011, we had (1) approxaiyaid.5 billion aggregate principal
amount of unsecured senior debt securities outstgnohder the senior indenture and (2) no subotdihdebt outstanding.

As a holding company, substantially all of our im@®and operating cash flow is dependent upon thréregs of our subsidiaries and the
distribution of those earnings to, or upon loanstber payments of funds by
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those subsidiaries to, us. As a result, we relynupa subsidiaries to generate the funds necessanget our obligations, including the
payment of principal and interest on any debt sgesarthat may be issued hereunder. Our subsididineluding QC) are separate and distinct
legal entities and have no obligation to pay anpamts due pursuant to our debt securities or, subjdimited exceptions for tax sharing
purposes, to make any funds available to us toyrepaobligations, whether by dividends, loans threo payments. Certain of our subsidiaries’
loan agreements may contain various restrictionthenransfer of funds to us, including certainyismns that restrict the amount of dividends
that may be paid to usMoreover, our rights to receive assets of any slidasi upon its liquidation or reorganization (ahe gbility of holders

of our debt securities to benefit indirectly theoaf) will be effectively subordinated to the claiofscreditors of that subsidiary, including trade

creditors. As of December 31, 2011, the aggregateipal amount of long-term debt of our subsidiar{excluding long-term debt classified as
“Capital leases and other”) was approximately $lion.

Unless we state otherwise below or in any prospestipplement, neither of the indentures nor thé sledurities to be offered thereby
(2) limit the amount of secured or unsecured ineleiess that we or any of our subsidiaries may issugcur, (2) restrict our ability to pay
dividends or sell or transfer our assets or (3)aiorprovisions that would afford debt holders pation in the event of a change in control,

highly leveraged transaction, recapitalizationiorilsr transaction involving CenturyLink, any of wh could adversely affect holders of our
debt securities.

If we sell any series of debt securities underitidentures, each related prospectus supplementi@gtiribe the terms of the series,

including some or all of the following:

» the title and ranking of the series, including aatgtion of any applicable subordination provisi

» any limit on the aggregate principal amount of dleét securities or the series of which they araré

» our net proceeds from the sale thet

» the price or prices at which the series will beiést

» the date or dates of matur

» the rate or rates per annum, if any, at which #rees will bear interest or the method of deterngnthe rate or rate

» the date or dates from which interest will accrod the date or dates at which interest will be péy

» the terms of any conversion or exchange ril

» the terms for redemption or early payment, if @ngluding any mandatory or optional sinking funds@milar provisions

» any special United States federal income tax cenatibns applicable to the ser

* any special provisions relating to the defeasarfitieeoserie:

» any special considerations, additional covenantgtwer specific provisions applicable to the sel

The debt securities may bear interest at a fixeftbating rate. Debt securities bearing no intecgshterest at a rate that at the time of
issuance is below the prevailing market rate magdbe at a discount below their stated principabant.

The listing above is not intended to be an exckisiat of the terms that may be applicable to aglytdecurities sold under the indentures,
and we are not limited in any respect in our apititissue debt securities with terms differentrfror in addition to those described above or
elsewhere in this prospectus, provided that thesere not inconsistent with the applicable indentu

The indentures are, and the debt securities wjlgbgerned by Louisiana law. The indentures argestibo and governed by the Trust
Indenture Act of 1939.
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Denominations, Registration and Transfer

The debt securities issued under the indenturédwilssued in fully registered form and, unlessstate otherwise in any prospectus
supplement, in denominations of $1,000 or any plgls thereof Section 2.03. The debt securities may be issued partly or iyholthe form
of one or more global registered securities, asriteed below under “Form of Securities.”

The applicable trustee will act as the registradedft securities issued under the applicable inder{Section 2.05. No service charge
will be made for any registration of transfer ocleange of debt securities, or issue of new dehirgass in the event of a partial redemption of
any series, but we may generally require paymeatsafm sufficient to cover any tax or other govegntal charge payable in connection
therewith (Section 2.05. The applicable trustee may appoint an authetimigagent for any series to act on the trusteetsali in connection
with authenticating debt securities of that seldssed upon the exchange, transfer or partial retlemthereof Section 2.1Q. The applicable
trustee may at any time rescind the designatiangfsuch agent$ection 2.1Q.

We will not be required to issue, register the $fanof or exchange the debt securities of anyeseturing a period beginning 15 days
before any selection of debt securities of thatsdo be redeemed and ending at the close of éssion the day of mailing of the relevant
redemption notice or to register the transfer aéxghange any debt securities of any series, diopsrthereof, called for redemptiorséction
2.05).

Payment and Paying Agents
Unless we state otherwise in the applicable prasgesupplement, payment of principal of (and premiif any) and interest on debt
securities of any series will be made in U.S. delkt the principal office of our Paying AgerBéction 2.03.

Unless we state otherwise in the applicable prasgesipplement, the applicable trustee will acgiwassole Paying Agent and 1500 North
18th Street, Monroe, Louisiana, will be designatedhe agent’s office for purposes of payments vesipect to any series of debt securities.
Any other Paying Agents initially designated bywith respect to any series will be named in thatesl prospectus supplemer8dctions 4.02
and 4.03).

Any money set aside by us for the payment of ppalcfand premium, if any) or interest on any delmiusities that remains unclaimed 1
years after such payment has become due and payditide repaid to us on May 31 following the exgtion of the tw-year period and the
holder of the debt security may thereafter lookydnlus for payment thereofSection 11.09.

Conversion or Exchange Rights

The debt securities may be convertible into or exgeable for shares of common stock, preferrek sioother securities of CenturyLi
or any other issuer. The terms and conditions ohawrge or conversion will be stated in the applegbospectus supplement. The terms will
include, among other things, the following:

» the type of security into which the debt securities convertible or exchangea

» the conversion or exchange price or ratio (or maonhealculation thereof

» the conversion or exchange per

» provisions as to whether the conversion or exchaigips will be at the option of the debt holdeZgnturyLink, or bott
» the events requiring an adjustment of the convergicexchange price or ral

* any restrictions on conversion or exchanSection 2.0%).
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Redemption and Sinking Fund Provisions

A series may be redeemed, in whole or in part, upgiiess than 30 days’ and not more than 60 daytice at the redemption prices and
subject to the terms and conditions (including ¢hiedating to any sinking fund established withpees to such series) that may be set forth in a
board resolution or supplemental indenture antiénprospectus supplement relating to such seBestfons 3.01 and 3.02If less than all of
the debt securities of the series are to be redeetine applicable trustee shall select the dehtritexs of such series, or portions thereof, to be
redeemed by lot or by any other method such trusta# deem appropriate and faibéction 3.03.

Not less than 45 days prior to any sinking fundmemt date for a series of debt securities, wedeiliver to the trustee an officers’
certificate specifying the amount of the next siigkfund payment pursuant to the terms of suchsefidebt securities§ection 3.06.

Replacement of Securities

We will replace any debt security that becomes latetil, destroyed, lost or stolen at the expengleeoholder. The holder should deliver
the debt security or satisfactory evidence of thetriction, loss or theft thereof to us and thdiegiple trustee. An indemnity satisfactory to us
and such trustee may be required before a repladesaeurity will be issued$ection 2.07.

Events of Default

Unless we state otherwise in the applicable prasgesuipplement, the terms and conditions set fortter this heading will govern
defaults under the applicable indenture. The ingestprovide that an Event of Default means thatammmore of the following events has
occurred and is continuing with respect to debuisties of a particular series:

» failure for 30 business days to pay interest orditat securities of that series when

» failure to pay principal of (or premium, if any, )ame debt securities of that series when due (wdredt maturity, upon redemption,
by declaration or otherwise) or to make any sinkingnalogous fund payment with respect to thaesemless caused solely by a
wire transfer malfunction or similar problem outsidur contro

» failure to observe or perform any other covenarthaf series for 60 days after written notice wéehpect thereto by the trustee or to
us and the trustee by the holders of at least 2bpfincipal amount of the securities of such seatethe time outstandir

» occurrence of certain events relating to bankrugtesolvency or reorganization with respect to Qeyltink ( Section 6.0.).

No Event of Default with respect to the debt samsiof a particular series necessarily constitategvent of Default with respect to the
debt securities of any other series issued undeapiplicable indenture.

If an Event of Default shall occur and be contiguinith respect to any series and if it is knowthe applicable trustee, such trustee is
required to mail to each holder of that seriestica@f the Event of Default within 90 days of swdgfault. The trustee may withhold from
holders notice of any continuing default (excepeéault in the payment of monies owed) if it deteres that withholding notice is in their
interests Section 6.07.

If an Event of Default with respect to a serieslebt securities occurs and is continuing, the ¢érustr the holders of at least 25% in
aggregate principal amount of that series of debtsties then outstanding may declare the prinapthat series of debt securities to be due
and payable immediately. The holders of a majonitsgggregate outstanding principal amount of siches may rescind such declaration and
waive the default if
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the default has been cured and a sum sufficigpayoall matured installments of interest and ppat{and premium, if any) has been depos
with such trustee before any judgment or decresdoch payment has been obtained or enteSstijon 6.0).

Holders of debt securities may not enforce theiagple indenture, except as provided therein. Siuiltgethe provisions of the applicable
indenture relating to the duties of the applicdhlstee, if an Event of Default occurs and is ausitig such trustee will be under no obligation
to exercise any of the rights or powers under g@ieable indenture at the request or directioamf holders of the affected series, unless,
among other things, the holders shall have offeteth trustee indemnity reasonably satisfactory. tdubject to the indemnification provisions
and certain limitations contained in the applicabbienture, the holders of a majority in aggregmatecipal amount of the debt securities of
such series then outstanding will have the rightitect the time, method and place of conducting @moceeding for any remedy available to
the applicable trustee or exercising any trustawer conferred on such trustee with respect to secies. The holders of a majority in
aggregate principal amount of the then outstandétg securities of any series affected by a defaalt, in certain cases, waive such default

except a default in payment of principal of, or gmgmium, if any, or interest on, the debt secsitf that series or a call for redemption of the
debt securities of that serieSéctions 6.04 and 6.06

We are required to furnish to the trustees annwaifatement regarding our performance of certaguoobligations under the indenture
( Section 5.03.

Discharge and Defeasance

Unless the prospectus supplement states othemwgsmay discharge our obligations with respect tpsaries of our debt securities,
subject to certain exceptions, if at any time:

* we deliver to the applicable trustee for canceallatll outstanding debt securities of that serfesfar which payment in monies or
U.S. Government Obligations has been depositedif by us, o

« all outstanding debt securities of that seriespmeviously delivered to the applicable trusteedancellation by us shall have becc
due and payable or are to become due and payab#dled for redemption within one year and we haeposited with such trustee
the entire amount in moneys or U.S. Governmentdabibns sufficient, without reinvestment, to payretturity or upon redemptic
the outstanding debt securities, including princ{pad premium, if any) and interest due or to lmeeaue to the date of maturity or
redemption, and if we shall also pay or cause tpdie all other sums payable thereunder with rddpeihat series Section 11.0)).

Additionally, each indenture provides that we mécharge all of our obligations under the indentuith respect to any series, subjec
certain exceptions, if at any time all outstandiledpt securities of that series not previously @ebd to the applicable trustee for cancellatio
us or that have not become due and payable ashiEdabove shall have been paid by us by depositiegocably with such trustee moneys
U.S. Government Obligations sufficient to pay atumity or upon redemption the outstanding debt g&es, including principal (and premiul
if any) and interest due or to become due to the dimaturity or redemption, and if we shall apsy all other sums payable thereunder with
respect to that seriesSgction 11.032.

Merger and Consolidation

Nothing in the indentures prevents us from constilid) or merging with or into, or selling or othése disposing of all or substantially
all of our assets to, another corporation, provited:

* Wwe agree to obtain a supplemental indenture putgaawhich the surviving entity or transferee agrezassume our obligations
under all outstanding debt securities issued utideapplicable indenture, a

» the surviving entity or transferee is organizedanttie laws of the United States, any state theyetife District of Columbia
( Section 10.0).
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Subordinated Debt Securities

In general, our subordinated debt securities vélsbbordinate in right of payment to the prior pawyirin full of all of our senior
indebtednes&Section 14.01 of the subordinated indentuliegeneral, this means that in the event we becamgct to any insolvency,
bankruptcy, receivership, liquidation, reorganiaator similar proceeding or we liquidate, dissabveotherwise wind up our affairs, then the
holders of any debt senior to our subordinated debtrrities will be entitled to be paid in full,foee the holders of any subordinated debt
securities are paid. In addition, unless othenpigwided in the applicable prospectus suppleménif (ve default in the payment of any debt
that is senior to our subordinated debt securitigéany event of default shall have occurred badcontinuing permitting the holders of such
senior indebtedness to accelerate payment of gmibrindebtedness, then, so long as any suchltdetatinues, we cannot make any payn
on our subordinated debt securities, and (2) ifseryes of subordinated debt securities is decldvedand payable before its stated maturity
date, then generally no payment on our subordindgddt securities can be made unless the holdeds @ébt senior to the subordinated debt
securities are paid in full.

A prospectus supplement relating to a particuldesef subordinated debt securities will summatiesubordination provisions
applicable to that series, including:

» the applicability and effect of such provisions n@my payment or distribution of our assets to ibtoeslupon any liquidation,
bankruptcy, insolvency or similar proceedir

» the applicability and effect of such provisionglie event of specified defaults with respect td@eindebtedness, including tl
circumstances under which and the period in whiehwill be prohibited from making payments on sulimaited debt securitie

» the definition of senior indebtedness applicablthtd series of subordinated debt secur
» the aggregate amount of outstanding indebtedneskths most recent practicable date that would semnior to, and on parity wit
that series of subordinated debt securi

The particular terms of subordination of a seriesubordinated debt securities may supersede therglesubordination provisions of the
subordinated indenture. There are no restrictinoieé subordinated indenture on the creation ottiatdl senior debt securities or any other
indebtedness.

The failure to make any required payment on anpefsubordinated debt securities due to the subatidin provisions of such securities
and the subordinated indenture will not preventdateurrence of an Event of Default under the subatdd debt securities.

Modification of Indentures

Each indenture contains provisions permitting usemvauthorized by a board resolution, and the egiplé trustee, with the consent of
holders of not less than a majority in aggregaitecggal amount of the debt securities of any seaitethe time outstanding and affected by such
modification, to modify the indenture or any suppéntal indenture affecting that series. Howeversuch modification may:

« extend the fixed maturity of any debt securitiegany series, reduce the principal amount theredlfiice the rate or extend the time
of payment of interest thereon or reduce any prempayable upon the redemption thereof, withoutcthesent of the holder of es
debt security so affected,

» reduce the aforesaid percentage of debt secutitiedolders of which are required to consent {psarch supplemental indenture,
without the consent of the holder of each debtscihen outstanding and affected therelSection 9.0:).

We and the applicable trustee may amend or suppietine indentures, without the consent of any hotdeny series of debt securities,
to:

» create a new serit
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» evidence the assumption by any successor to Céublrgf our obligations under an indentt
» add covenants to an indenture for the protectigh@holders of debt securiti

e cure any ambiguity or inconsistency in an Indentarenaking other provisions as shall not adveraffigct the interests of tt
holders of the debt securities of any se

» change or eliminate any provisions of an indenpuowided that there is no outstanding debt secofigny series created prior
such change that benefits therefroSection 9.0.).

In addition, we may not modify or amend the subatibn provisions of the subordinated indentuidoiihg so would adversely affect t
rights under Article XIV of the subordinated inder of the holders of senior indebtedness withieeitcbnsent of the requisite holders of se
indebtedness required under the terms of suchrsiediebtedness.§ection 9.02 of the subordinated indentyre

Limitations on Liens

The indentures provide that CenturyLink will nofile any of the debt securities remain outstandingate or suffer to exist any
mortgage, lien, pledge, security interest or odr@umbrance (which we collectively refer to belalians) upon our property, whether now
owned or hereafter acquired, unless we shall seberdebt securities then outstanding by suchdogrelly and ratably with all obligations and
indebtedness thereby secured so long as such tbtigand indebtedness remain so secured.

Notwithstanding the foregoing, neither indenturd vestrict us from creating or suffering to exise following liens permitted under the
indentures:

» liens upon property hereafter acquired by us aislien such property at the time of the acquisiticareof, or conditional sale
agreements or title retention agreements with @speany such proper

» liens on the stock of a corporation that, when digis arise, concurrently becomes our subsid@mrjiens on all or substantially all
of the assets of a corporation arising in connectith our purchase there

» liens for taxes and similar levies, deposits taiseperformance or obligations under certain sptifircumstances and laws,
mechanics’ liens and similar liens arising in thdioary course of business, liens created by arltiag from legal proceedings
being contested in good faith, certain specifiediizg restrictions and other restrictions on the afseal property, interests of
lessors in property subject to any capitalizeddeasd certain other similar liens generally aggmthe ordinary course of busine

» liens existing on the date of an indent
» liens that replace, extend or renew any lien otisnpermitted under an indenturSections 4.05 and 4.().
The restrictions in the indentures described alvemald not protect the debt holders in the everd bighly leveraged transaction in wh
unsecured indebtedness was incurred or in whiclighs arising in connection therewith were frepérmitted under the applicable indenture,

nor would it afford protection in the event of asremore highly leveraged transactions in which segdindebtedness was incurred by our
subsidiaries.

Concerning the Trustees

The trustees, prior to the occurrence of an Evebedault, undertake to perform only such dutiesugsspecifically set forth in the
applicable indenture and, after the occurrencendi\eent of Default, shall exercise the same degfeare as a prudent person would exercise
in the conduct of such person’s own affaifection 7.0). Subject to such provision, the trustees areemired to exercise any of the rights
or powers
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vested in them by the applicable indenture at ¢logiest, order or direction of any debt holdersesmbffered reasonable security or indemnity
by such holders against the costs, expenses dilities which might be incurred therebyséction 7.03. A trustee is not required to expend or
risk its own funds or incur personal financial lid in the performance of its duties if such tres reasonably believes that repayment of such
funds or liability or adequate indemnity is notseaably assured to itSection 7.0). We will pay the trustees reasonable compensaiich
reimburse them for reasonable expenses incurraddordance with the applicable indentuBeg€tion 7.0§.

A trustee may resign with respect to one or moriesand a successor trustee may be appointed vaitaaespect to such serieSéctior
7.10).

Regions Bank is trustee under the senior indemtlaging to CenturyLink’s Series D, G, L, M, N, B, Q, R and S senior debt securities.
Regions Bank also provides revolving credit andeothaditional banking services to CenturyLink.
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DESCRIPTION OF DEBT SECURITIES OF QC

The following description of the terms of QC’s debturities that may be issued under this prospectatains certain general terms that
may apply to such securities. The specific termamyf of QC’s debt securities will be described fie @r more prospectus supplements relating
to those debt securities.

QC may periodically issue debt securities in onenore series under an indenture, dated as of Ocldhed 999, between QC (formerly
named U.S. WEST Communications, Inc.), as issumerBank of New York Trust Company, National Assticia (as successor in interest to
Bank One Trust Company, N.A. and J.P. Morgan T@ghpany, National Association), as previously aneehand supplemented through the
date hereof. We refer to this indenture in thidisacas the QC indenture. U.S. Bank National Assto@i is currently the trustee under the QC
indenture.

The particular terms of each series of debt sdesrissued under the QC indenture will be set forth resolution of our board of direct
(or a duly authorized committee thereof) specificauthorizing that series, or in one or more sapm@ntal indentures or other instruments
under the QC indenture. The following summary iscwmplete and is subject to the provisions of, isrglalified in its entirety by express
reference to, the QC indenture and the applicadselutions, supplemental indentures or other ins#nts specifying the particular terms of .
such series. We have filed a copy of the QC inderds an exhibit hereto, and suggest that youweiviearefully.

There is no requirement under the QC indenturedhafuture issuances of debt securities be issuellisively under the QC indenture,
and we will be free to employ other indentures @acuimentation containing provisions different frdmde included in the QC indenture or
applicable to one or more issuances of debt sézsitiereunder in connection with any future issearaf other debt securities. The QC
indenture provides that the applicable debt sdesritill be issued in one or more series, may beed at various times, may have differing
maturity dates and may bear interest at differatgs. We need not issue all debt securities okeries at the same time and, unless otherwise
provided, we may reopen a series of debt securititut the consent of the holders of that sefimsadditional issuances of securities of that
series.

Unless otherwise indicated, each reference it@itin parentheses below or in any prospectus soygpieapplies to section numbers in
the QC indenture and each capitalized term notraile defined herein has the meaning assignedrtdtie QC indenture.

General

The debt securities issued under the QC indentilkdevsenior unsecured obligations of QC. The dwduturities will rank senior to any
our future subordinated debt and will rank equadlyight of payment with all of our existing anddwe unsecured and unsubordinated debt
QC indenture does not limit the aggregate princgmabunt of debt securities that we may issue tmefeiu As of December 31, 2011, we had
approximately $5.2 billion aggregate principal amioof unsecured debt securities outstanding urdaeQC indenture, and an additional $2.6
billion aggregate principal amount of unsecuredt delurities outstanding under a separate indenture

Unless we state otherwise below or in any prospestipplement, neither the QC indenture nor the siehirities to be offered thereby
(1) limit the amount of secured or unsecured ingléiess that we or any of our subsidiaries may igsurecur, (2) restrict our ability to pay
dividends or sell or transfer our assets or (3}aorprovisions that would afford debt holders pation in the event of a change in control,
highly leveraged transaction, recapitalizationiorilar transaction involving QC, any of which cowddversely affect holders of our debt
securities.
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If we sell any series of debt securities underQi@indenture, each related prospectus supplemdrdegicribe the terms of the series,
including some or all of the following:

» the title and ranking of the seri

» any limit on the aggregate principal amount of dleét securities or the series of which they araré

» our net proceeds from the sale thet

» the price or prices at which the series will beiést

» the date or dates of matur

» the rate or rates per annum, if any, at which #rees will bear interest or the method of deterngrthe rate or rate
» the date or dates from which interest will accrod the date or dates at which interest will be péy

» the terms of any transfer or exchange ri

» the terms for redemption or early payment, if @angluding any mandatory or optional sinking fundsamilar provisions
» any special United States federal income tax cenatibns applicable to the ser

* any special provisions relating to the defeasaffitkeoseries

e any special considerations, additional covenantstteer specific provisions applicable to the sel

The debt securities may bear interest at a fixeftbating rate. Debt securities bearing no intecgshterest at a rate that at the time of
issuance is below the prevailing market rate magdbe at a discount below their stated principabant.

The listing above is not intended to be an exchkiiat of the terms that may be applicable to aglytdecurities sold under the QC
indenture, and we are not limited in any respectunability to issue debt securities with termegtent from or in addition to those described
above or elsewhere in this prospectus, providetttizaterms are not inconsistent with the QC indemnt

The QC indenture is, and the debt securities weilldoverned by New York law. The QC indenture isjsct to and governed by the Tri
Indenture Act of 1939.

Denominations, Registration and Transfer

The debt securities will be issued in registeredroegistered form and, unless we state otherwis@y prospectus supplement, in
denominations of $1,000 or any multiples thereB&¢tion 2.03. The debt securities may be issued partly or tyhnlthe form of one or more
global registered securities, as described beladeut-orm of Securities.”

The trustee will act initially as the registrard#bt securities issued under the QC indent@&ection 2.04. No service charge will be
made for any registration of transfer or exchanfggebt securities, but we may require paymentsifim sufficient to cover any tax or other
governmental charge payable in connection therefftction 2.08(c). The trustee may appoint an authenticating afgergny series to act ¢
the trustee’s behalf in connection with authentiatiebt securities of that series issued uporetitbange, transfer or partial redemption
thereof (Section 2.03(fand2.08(c)).

We will not be required to issue, register the $fanof or exchange the debt securities of anyeseturing a period beginning 15 days

before any selection of debt securities of thatseo be redeemed or to register the transfer ekchange any debt securities of any series, or

portions thereof, called for redemptioS¢ction 2.08(d).
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Payment and Paying Agents

Unless we state otherwise in the applicable prasgesupplement, payment of principal of (and premiif any) and interest on debt
securities of any series will be made in U.S. delkt the principal office of our Paying AgerBéction 2.05.

Unless we state otherwise in the applicable prasgesuipplement, the trustee will act as our solgngaAgent and 950 1¥  Street, Suite
300, Denver, Colorado 80202 will be designatechasagent’s office for purposes of payments witlpeesto any series of debt securities. Any
other Paying Agents initially designated by us wihkpect to any series will be named in the relptedpectus supplement. We may at any
designate additional Paying AgentSdction 2.03.

Conversion, Exchange or Transfer Rights

The debt securities may be convertible into or exgeable for other securities of QC or any otrsrds on terms and conditions to be
stated in the applicable prospectus supplementQéndenture also permits:

* Registered Securities to be transferred for anlgmirecipal amount of Unregistered Securities af #ame series and date
maturity in any authorized denominatic

» Unregistered Securities to be transferred for arakprincipal amount of Registered or Unregisteé8edurities containing identical
terms and provisions of the same series and datetfrity in any authorized denominatiorSection 2.0¢).

Redemption and Sinking Fund Provisions

A series may be redeemed at any time, in whole pait, upon, unless we state otherwise in theiGgpe prospectus supplement, not
less than 30 days’ and not more than 90 days’ eqtior to the date of redemption at the redemptidces and subject to the terms and
conditions that may be set forth in a board regmubr supplemental indenture and in the prospesipplement relating to such series
( Sections 3.01 and 3.Q3If less than all of the debt securities of tkeies are to be redeemed, the trustee shall sbledebt securities of such
series, or portions thereof, to be redeemed by swthod as the trustee shall deem appropriateaanfiSection 3.03.

Not less than 60 days prior to any sinking fundrpegt date for a series of debt securities, wedeiliver to the trustee an officers’
certificate specifying the amount of the next maadasinking fund payment pursuant to the termsuah series of debt securitieSéction
10.03).

Replacement of Securities

We will replace any debt security that becomes lattetil, destroyed, lost or stolen at the expensleeoholder. The holder should deliver
the debt security or satisfactory evidence of thgtrdiction, loss or theft thereof to us and theté®. An indemnity satisfactory to us and such
trustee may be required before a replacement $geuiti be issued Section 2.09.

Events of Default

Unless we state otherwise in the prospectus sugplgrihe terms and conditions set forth underttbeding will govern defaults under
the QC indenture. The QC indenture provides thdfant of Default means that one or more of thiw¥ahg events has occurred and is
continuing with respect to debt securities of dipalar series:

» failure for 90 days to pay interest on the debtisées of that series when d
» failure to pay principal on the debt securitiestaft series when due and payable upon maturityy vpdemption or otherwis
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» failure to comply with any of our other agreemenith respect to the debt securities or in the Qd&irture, which failure continu
for 90 days after we receive notice from the tresiethe holders of at least 25% of the aggregateipal amount of such series of
debt securities then outstandi

» occurrence of certain events relating to bankruptciynsolvency with respect to Q(Section 6.07).

No Event of Default with respect to the debt sd@siof a particular series necessarily constitateEvent of Default with respect to the
debt securities of any other series issued undeintfenture.

If an Event of Default shall occur and be contimuinith respect to any series and if it is knownhe trustee, the trustee is required to
mail to each holder of that series a notice offkient of Default within 90 days of such defaulteTthustee may withhold from holders notict
any continuing default (except a default in therpayt of monies owed) if it determines that withhie¢gnotice is in their interestsSection
7.05).

If an Event of Default with respect to a serieslebt securities occurs and is continuing, the éust the holders of at least 25% in
aggregate principal amount of that series of debtsties then outstanding may declare the prinapthat series of debt securities to be due
and payable immediately. The holders of a majanitgrincipal amount of a series of debt securities/ rescind such declaration and its
consequences if the rescission would not conflith any judgment or decree and if all existing Bgeof Default have been cured or waived
except nonpayment of principal or interest thatlbesome due solely as a result of such acceler@s@ation 6.03.

Holders of debt securities may not enforce the @&mture, except as provided therein. Subjectdgtbvisions of the applicable
indenture relating to the duties of the trusteanifEvent of Default occurs and is continuing tiustee will be under no obligation to exercise
any of the rights or powers under the QC indenatithe request or direction of any holders of tiected series, unless, among other things,
the holders shall have offered the trustee indgmmeisonably satisfactory to it. Subject to certanitations, the holders of a majority in
aggregate principal amount of a series of debtr@xzithen outstanding may direct the time, metand place of conducting any proceeding
for any remedy available to the trustee or exangisiny trust or power conferred upon the trustée. ffolders of a majority in aggregate
principal amount of the then outstanding debt sdearof any series affected by a default may drtain cases, waive such default except a
default in payment of principal of, or any premiufrany, or interest on, the debt securities of #eies or a call for redemption of the debt
securities of that seriesSctions 6.04, 6.05 and 6.06

Discharge and Defeasance

Unless the prospectus supplement states othemwésmay terminate all of our obligations with resptecany series of debt securities and
the QC indenture or any installment of principaldaremium, if any) or interest on any series dftdsecurities if we irrevocably deposit in
trust with the trustee money or U.S. governmenigaliions sufficient to pay, when due, principal amigrest on that series of debt securities to
maturity or redemption or such installment of pifrat or interest, as the case may be, and if Akwotonditions set forth in the QC indenture
are met Section 8.0).

Merger and Consolidation

Under the QC indenture, we may consolidate or mesitfeor transfer or lease our property and assdgbstantially as an entirety to
another entity, provided that:

» the successor entity is a corporation and assumssgplemental indenture all of our obligations eneach series of debt securit
issued under the QC indenture, ¢

» after giving effect to the transaction, no defaulEvent of Default has occurred and is continyiSection 5.0.).
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Modification of Indenture

With the written consent of the holders of a majoin principal amount of the debt securities ofleaeries issued under the QC inder
then outstanding (with each series voting as a}lage and the trustee may amend or suppleme@mdenture or modify the rights of the
holders of debt securities; provided that any sardlendment that affects the terms of a series dfsishurities as distinct from the other series
of debt securities issued under the QC indentulle@guire only the consent of at least a majoiritaggregate principal amount of that serie
debt securities then outstanding. Such majoritgdéas may also waive compliance by us of any prowisif the QC indenture or any
supplemental indenture, except a default in therat of principal or interest. However, without densent of the holder of each debt sect
affected, an amendment or waiver may not:

reduce the amount of debt securities whose holdest consent to an amendment or wa
change the rate or the time for payment of inte

change the principal or the fixed matui

waive a default in the payment of principal or et

make any series of debt securities payable infardift currency, o

make any change in the provisions of the QC indentancerning (a) waiver of existing defaults, fights of holders of det
securities to receive payment or (c) amendmentsaeinkers without the consent of the holder of edeht security affected
( Section 9.0z).

We and the trustee may amend or supplement then@&hiure without the consent of any holder of aihgesies of debt securities to:

cure any ambiguity, defect or inconsistency in@@ indenture or any debt securities issued thern

provide for the assumption of all of our obligaaumder the QC indenture or any debt securitiegetshereunder by any
corporation in connection with a merger, consolaabr transfer or lease of our property and assdistantially as an entire

provide for uncertificated debt securities in aiditto or instead of certificated debt securi

add to the covenants made by us for the benefiteoholders of any series of debt securities (Aaddh covenants are to be for the
benefit of less than all series of debt securisésting that such covenants are included solelyhi benefit of such series) or to
surrender any right or power conferred upoi

add to, delete from, or revise the conditions, tatidns, and restrictions on the authorized amdentys, or purposes of isst
authentication and delivery of the debt securitssset forth in the QC indentt

secure any debt securities pursuant to the covetematibed unde*—Limitation on Lien”

provide for the issuance of and establish the fanehterms and conditions of a series of debt sisidr to establish the form of
any certifications required to be furnished pursuarnhe terms of the QC indenture or any seriededt securities or to add to the
rights of the holders of any series of debt seias;itor

make any change that does not adversely affectghts of any holder of debt securities in any mateespect Section 9.0.).

Limitation on Liens

The QC indenture contains a covenant that if wetgagie, pledge or otherwise subject to any Liengiothan Permitted Liens) all or
some of our property or assets, we will securesamies of debt securities under the QC indentudeaany of our other obligations which may
then be outstanding and entitled to the benefit of
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covenant similar in effect to such covenant corgdiim the QC indenture, equally and proportionalith the indebtedness or obligations
secured by such Lien, for as long as any such tedeless or obligation is so secured. “Lien” meavit respect to any asset, any mortgage,
lien, pledge, charge, security interest or encumiwaf any kind, or any other type of prefererdiahngement that has the practical effect of
creating a security interest, in respect of sugeiaiSection 4.03

“Permitted Liens,” as defined in the First Suppletaé Indenture dated August 19, 2004 between QQlamtrustee, means any of the
following Liens permitted under the QC indenture:

» Liens existing on the date of the initial issuan€éebt securitie
» Liens on any asset existing at the time such @&seuired, if not created in contemplation oftsacquisitior

» Liens on any asset (a) created within 180 days afteh asset is acquired, or (b) securing theafastquisition, construction «
improvement of such asset; provided, in either cidise such Lien extends to no property or as$eirahan the asset so acquired,
constructed or improved and property incidentatete

* (@) Liens incidental to the conduct of our businasthe ownership of our properties or otherwisaiimed in the ordinary course of
business which (i) do not secure debt, and (iipdbin the aggregate materially detract from thie@af our assets taken as a whole
or materially impair the use thereof in the opematdf our business, and (b) Liens not describeddnse (a) on cash, cash
equivalents or securities that secure any obligatiith respect to letters of credit or surety boadsimilar arrangements, which
obligation in each case does not exceed $100 m

« any Lien to secure public or statutory obligationsvith any governmental agency at any time regquiog law in order to qualify u
to conduct all or some part of our business ordeoto entitle us to maintain self-insurance oolttain the benefits of any law
relating to workmen’s compensation, unemploymestiiance, old age pensions or other social secorityjth any court, board,
commission or governmental agency as security @mtitb the proper conduct of any proceeding bafc

» any Liens for taxes, assessments, governmentajefidevies or claims and similar charges eithengadelinquent or (b) beir
contested in good faith by appropriate proceedargsas to which a reserve or other appropriateigiooy, if any, as shall be
required in conformity with generally accepted actting principles shall have been mz

» Liens securing the performance of bids, tendeesds, contracts, sureties, stays, appeals, indemmaerformance or similar bonds
or public or statutory obligations of like natunecurred in the ordinary course of busin

* materialmen’s, mechanics, repairmen’s, employeasiators’ or other similar Liens or charges arismthe ordinary course of
business incidental to the acquisition, constructinaintenance or operation of any of our assetshaave not at the time been
filed pursuant to law and any such Liens and changeidental to the acquisition, construction, nieirance or operation of any of
our assets, which, although filed, relate to oltiayes not yet due or the payment of which is beirtipheld as provided by law, or
obligations the validity of which is being contabia good faith by appropriate proceedit

* zoning restrictions, servitudes, easements, licenmgservations, provisions, covenants, conditiaagvers, restrictions on the use
property or minor irregularities of title (and witbspect to leasehold interests, mortgages, oldiggtLiens and other encumbran
incurred, created assumed or permitted to existaisthg by, through or under or asserted by altadcr owner of the leased
property, with or without consent of the lesseej ather similar charges or encumbrances, whichneillindividually or in the
aggregate interfere materially and adversely withlusiness and subsidiaries taken as a w
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» Liens created by or resulting from any litigatianppoceeding which is currently being contestedand faith by appropriat
proceedings and as to which levy and execution baea stayed and continue to be stayed or for whiehre maintaining adequ
reserves or other provision in conformity with geally accepted accounting principl

e any interest or title of vendor or lessor in thegmrty subject to any lease, conditional sale ages¢ or other title retention
agreemen

» Liens in connection with the securitization or faatg of our or any of our subsidiar’ receivables in a transaction intended to |
“true sal”

» any Lien securing a refinancing, replacement, esiten) renewal or refunding of any debt secured biea permitted by any of th
foregoing clauses of this definition “Permitted Lien” to the extent secured in all material respecthbysame asset or assi

Notwithstanding the foregoing, “Permitted Liens’aiinot include any Lien to secure Debt that isuieef to be granted on an equal and
ratable basis under the “negative pledge”, or ezaitt, provisions of a Debt instrument (includingstanding debt securities) as a result of the
creation of a Lien that itself would constituteRetmitted Lien.”

“Debt” of any person means, at any date, withoytlidation:

» all obligations of such person for borrowed mo

» all obligations of such person evidenced by boddbgntures, notes or other similar instrum

» all obligations of such person as lessee whicltapialized in accordance with generally acceptaanting principle:
» all Debt secured by a Lien on any asset of sucbopemhether or not such Debt is otherwise an atiig of such persa
» all Debt of others guaranteed by such per

The restrictions in the QC indenture described abmould not protect the debt holders in the evértlighly leveraged transaction in
which unsecured indebtedness was incurred or ighwthie Liens arising in connection therewith weeely permitted under the QC indenture,

nor would it afford protection in the event of amremore highly leveraged transactions in which segindebtedness was incurred by our
subsidiaries.

Concerning the Trustee

The trustee, prior to the occurrence of an Eveefhult, undertakes to perform only such dutiearasspecifically set forth in the QC
indenture and, after the occurrence of an Eveitaf&ult, shall exercise the same degree of casepaadent person would exercise in the
conduct of such person’s own affairSé€ction 7.0). Subject to such provision, the trustee may etosperform any duty or exercise any right
or power unless it receives indemnity satisfactorif against any loss, liability or expens8dction 7.0). We will pay the trustee reasonable
compensation and reimburse it for reasonable exgsansurred in accordance with the QC indentuedtion 7.07.

A trustee may resign with respect to one or moresend a successor trustee may be appointed tataaespect to such serieSéctior
7.08).

U.S. Bank National Association and certain of fffiates serve as trustee, authenticating agempaging agent with respect to certain
other of the debt securities of QC and its affd@tin addition, QC and certain of its affiliateaintain banking and other business relationships
in the ordinary course of business with U.S. Bamitibhal Association.
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DESCRIPTION OF DEPOSITARY SHARES OF CENTURYLINK

CenturyLink may elect to offer fractional sharestefpreferred stock rather than full shares oprferred stock. If so, CenturyLink will
issue to the public receipts for depositary sharash of which will represent an ownership intenest fraction of a share of a particular series
of its preferred stock, and the shares of Centumykipreferred stock underlying the depositary ebavill be deposited under a deposit
agreement between CenturyLink and a bank or tusipany selected to act as the depositary.

The following general description of the matereits of depositary shares, and all related depgstements and depositary receipts, is
only a summary and is not intended to be comp¥de. should refer to the forms of the deposit agreetnand depositary receipts that we will
file with the SEC in connection with any offerin§specific depositary shares. The specific termamyf series of depositary shares will be
described in a prospectus supplement, and mayfrarythe general description provided below.

General

The depositary selected by us will have its priatigffice in the United States and a combined e&pitd surplus of at least $50,000,000.
Subiject to the terms of the deposit agreement, eacler of a depositary share will be entitled, iogortion to the applicable fraction of a sh
of preferred stock underlying the depositary shiare]l the rights and preferences of the prefestedk underlying that depositary share. Those
rights may include dividend, voting, redemptionneersion, exchange and liquidation rights.

The depositary shares will be evidenced by depgsiteipts issued under the relevant deposit aggaeto those persons purchasing the
fractional shares of our preferred stock. Pendiregpreparation of definitive depositary receigtg, depositary may, upon our order, issue
temporary depositary receipts substantially idetic the definitive depositary receipts but notl&finitive form.

Dividends and Other Distributions

The depositary will distribute all cash dividendsother cash distributions received with respe¢h&sunderlying preferred stock to the
record holders of depositary shares in proportiotihé number of depositary shares owned by thokke i

If there is a distribution other than in cash, depositary will distribute property to the recomlders of depositary shares that are entitled
to receive the distribution, unless the deposititermines that it is not feasible to make therithistion. If this occurs, the depositary may, v
our approval, adopt an equitable and practicablodgefor making that distribution, including anylesaf the property and distribution of the
net sales proceeds to the applicable holders.

Each deposit agreement may also contain proviseating to the manner in which any subscriptiosiarilar rights we offer to preferr
shareholders of the relevant series will be maddale to holders of depositary shares.

Withdrawal of Underlying Preferred Stock

Unless we state otherwise in a prospectus supplemmelders may surrender depositary receipts aptimeipal office of the depositary
and, upon payment of any unpaid amount due to ¢pesitary, be entitled to receive the number oflelsbares of underlying preferred stock
and all cash payments or other rights accrued undespresented by the related depositary shatgs(ch holders will not afterward be
entitled to receive depositary shares in exchaagthkir whole shares). We will not issue any drhares of preferred stock. If the holder
delivers depositary receipts evidencing a numbelegbsitary shares that represent more than a winoider of shares of preferred stock, the
depositary will issue a new depositary receipt enng the excess number of depositary sharesitdtider.
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Redemption of Depositary Shares

If a series of preferred stock represented by depgsshares is subject to redemption, the depgsiiaares will be redeemed from the
proceeds received by the depositary resulting fteeredemption, in whole or in part, of that senésinderlying stock held by the depositary.
The redemption price per depositary share will dpgaéto the applicable fraction of the redemptioicg@ per share payable with respect to that
series of underlying stock. Whenever we redeemeshairunderlying stock that are held by the depogithe depositary will redeem, as of the
same redemption date, the number of depositargshapresenting the shares of underlying stockdeemed. If fewer than all the depositary
shares are to be redeemed, the depositary shares¢aleemed will be selected in the manner teekeribed in the deposit agreement.

Voting

Upon receipt of notice of any meeting at which lioéders of the underlying preferred stock are kttito vote, the depositary will mail
the information contained in the notice to the rddwolders of the depositary shares underlyingptieéerred stock. Each record holder of the
depositary shares on the record date (which withieesame date as the record date for the undgrgock) will be entitled to instruct the
depositary as to the exercise of the voting rigletdaining to the amount of the underlying stogkresented by that holder’'s depositary shares.
The depositary will then attempt, as far as pradiie, to vote the number of shares of preferreckstaderlying those depositary shares in
accordance with those instructions. Unless othergisvided in a prospectus supplement, the deppsitil not vote the underlying shares to
the extent it does not receive specific instruciaith respect to the depositary shares repreggtitmpreferred stock.

Conversion or Exchange of Preferred Stock

If the deposited preferred stock is convertible iot exchangeable for other securities, the degrys@thares, as such, will not be
convertible into or exchangeable for such otheusges. Rather, any holder of the depositary shamay surrender the related depositary
receipts, together with any amounts payable byhtitder in connection with the conversion or theraxge, to the depositary with written
instructions to cause conversion or exchange optbferred stock represented by the depositaryeshato or for such other securities. If only
some of the depositary shares are to be convertexchanged, a new depositary receipt or receiptbavissued for any depositary shares not
converted or exchanged.

Taxation

Any holder of depositary shares will be treateddds. federal income tax purposes as if they warevener of the series of preferred
stock represented by the depositary shares. Threrdfolders will be required to take into accoumtd.S. federal income tax purposes income
and deductions as if they were a holder of the tyitg series of preferred stock. In addition,

* no gain or loss will be recognized for U.S. fedémabme tax purposes upon the withdrawal of prefigtock in exchange for
depositary shares as provided in the deposit agret

« if any holder exchanges his depositary sharestf@resecurities, the holc’'s tax basis in the new securities will, upon exgeare
the same as the aggregate tax basis of the depasii@res exchanged for such new secul

« if any holder holds depositary shares as a capéisét at the time of the exchange, the holding@dadr the new securities w
include the period during which the holder owneel depositary share

Amendment and Termination of the Deposit Agreement

The form of depositary receipt evidencing the dépogshares and any provision of the deposit agesg may at any time be amended
by agreement between us and the depositary. Howawgramendment that materially and adversely abattge rights of the holders of
depositary shares will not be effective unless the

28



Table of Contents

amendment has been approved by the holders adisttdemajority of the depositary shares then cudatg. The deposit agreement may be
terminated by us upon not less than 60 days’ notibereupon the depositary shall deliver or malaglable to each holder of depositary
shares, upon surrender of the depositary recegitstly such holder, the number of whole or fracicshares of preferred stock represented by
such receipts. The deposit agreement will autoraliterminate if, among other circumstances, atstanding depositary shares have been
redeemed or converted into or exchanged for angraibcurities into or for which the underlying mreéd stock is convertible or exchangea

Charges of Depositary

We will pay all transfer and other taxes and gowental charges arising solely from the existendl@fdepositary arrangements. We
will also pay charges of the depositary in conroectvith its duties under the deposit agreementdets! of depositary receipts will pay other
transfer and other taxes and governmental chargethase other charges, including a fee for anynjiegd withdrawal of shares of underlying
stock upon surrender of depositary receipts, asxpeessly provided in the deposit agreement tinbtheir accounts.

Reports

The depositary will be obligated to forward to hexisl of depositary receipts all reports and comnatitins from us that we deliver to the
depositary and that we are required to furnisthéoholders of the underlying preferred stock.

Limitation on Liability

Neither the depositary nor we will be liable iffedt of us is prevented or delayed by law or anguzirstance beyond our control in
performing our respective obligations under theod@tpagreement. Our obligations and those of timsigary will be limited to performance in
good faith of our respective duties under the diépgseement. Neither the depositary nor we wilbbégated to prosecute or defend any legal
proceeding in respect of any depositary sharesidenlying stock unless satisfactory indemnity isifshed. We and the depositary may rely
upon written advice of counsel or accountants,pamuinformation provided by persons presenting dgohg stock for deposit, holders of
depositary receipts or other persons believed twobgetent and on documents believed to be genuine.

In the event the depositary receives conflictirjrak, requests or instructions from any holderdegfositary shares, on the one hand, and
us, on the other, the depositary will be permitteect on our claims, requests or instructions.

Resignation and Removal of Depositary

The depositary may resign at any time by deliverintice to us of its election to resign. We may ogmthe depositary at any time. Any
resignation or removal will take effect upon the@aiptment of a successor depositary and its aceeptaf the appointment. The successor
depositary must be a bank or trust company havégrincipal office in the United States and havéngopmbined capital and surplus of at least
$50,000,000.

Registered Owners

We, each depositary and any of their agents may tine registered owner of any depositary shateeaabsolute owner of that share,
whether or not any payment for that depositaryefismoverdue and despite any notice to the contfanany purpose.
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DESCRIPTION OF WARRANTS OF CENTURYLINK

CenturyLink may issue warrants for the purchasaebt securities, preferred stock, depositary shamamon stock, or any combination
thereof. Warrants may be issued independentlygether with other securities and may be attached separate from any offered securities.
Each series of warrants will be issued under aragpavarrant agreement to be entered into betweatu@/Link and a bank or trust company,
as warrant agent. The warrant agent will act saslZenturyLink’s agent in connection with the \eats and will not assume any obligation or
relationship of agency or trust for or with anydeas or beneficial owners of warrants.

This summary of certain provisions of the warrdstsot complete. For the complete terms of the argsrand the warrant agreement,
should refer to the provisions of the warrant agreset that we will file with the SEC in connectioiitivthe offering of such warrants.
The prospectus supplement relating to any partiégstaie of warrants will describe the terms ofwagrants, including the following:
» the title and aggregate number of warr:
» the offering price for the warrants, if a
» the currency or currencies, including compositeengies, in which the price of the warrants mayagable
» the procedure for exercise of the warrants anditttemstances, if any, that will cause the warramtise automatically exercis:
» the designation and terms of the securities that Imegpurchased upon exercise of the warr

» if applicable, the designation and terms of thaigées with which the warrants are issued andnilvaber of warrants issued wi
each other securit

» if applicable, the date on and after which the waats and the related other securities issued thigrewll be separately transferak

» the number or amount of securities that may behased upon exercise of a warrant and the pricénimtwthe securities may be
purchased upon exercise, which may be payablesim, c&curities or other prope

» the dates on which the right to exercise the wasrbagins and expire

« if applicable, the minimum or maximum amount of veaits that may be exercised at any one

» whether the warrants and the securities that magdued thereunder will be issued in registerelearer forr
» information with respect to bo-entry procedures, if ar

» adiscussion of any material United States fedacaime tax consideratiot

» the ant-dilution provisions of the warrants, if al

« any applicable redemption or call provisions agie to the warrani

» the name of the warrant age

« any other material terms of the warrants, includergns, procedures and limitations relating togkehange and exercise of 1
warrants

Before their exercise, warrants will not entitleittholders to any rights of the holders of theusities purchasable thereunder.
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We and the warrant agent may amend or supplementdirant agreement for a series of warrants witttmiconsent of the holders of
the warrants issued thereunder to effect charggsatle not inconsistent with the provisions ofwraerants and that do not materially and
adversely affect the interests of the holders effarrants. However, unless the applicable prospestipplement otherwise provides, any
amendment that materially and adversely altersigfs of the holders of warrants will not be effee unless the holders of at least a majority
of the applicable warrants then outstanding apptbgeamendment. Every holder of an outstandingam&iat the time any amendment beco
effective, by continuing to hold the warrant, v bound by the applicable warrant agreement. Thgppctus supplement applicable to a

particular series of warrants may provide thataierkey provisions of the warrants may not be altexithout the consent of the holder of each
warrant.
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DESCRIPTION OF UNITS OF CENTURYLINK

As specified in the applicable prospectus supplén@enturyLink may issue units consisting of onemmre debt securities or other
securities, including common stock, preferred stol@positary shares, warrants or any combinatieretsf. The applicable prospectus
supplement will describe:

the title and aggregate number of ui
the offering price of the units, if ar

the terms of the units and of the other securit@aprising the units, including whether and undbatxcircumstances the securit
comprising the units may be traded separe

a description of the terms of any unit agreementgung the unit:

a description of the provisions for the paymerntt|ement, transfer or exchange or the u
information with respect to bo-entry procedures, if ar

a discussion of any material United States fedacalme tax consideratiot

any other material terms of the un

The terms and conditions described under “Desoriptif Capital Stock of CenturyLink,” “Descriptiori Debt Securities of
CenturyLink,” “Description of Debt Securities of QCDescription of Depositary Shares of CenturyLjhand “Description of Warrants of
CenturyLink” will apply to any debt security, prefed stock, common stock, depositary share or wamaluded in each unit, respectively,
unless otherwise specified in the applicable proggesupplement.
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FORM OF SECURITIES

Global Securities and Book-Entry System

Unless the applicable prospectus supplement otkerpriovides, any debt securities, preferred stegositary shares, warrants or units
we issue will be in book-entry form, will be repeased by one or more permanent global certificatdslly registered form and will be
deposited with a nominee, as custodian for The Biggmy Trust Company, which we refer to as DTC, esgistered in the name of Cede & !
or another nominee designated by DTC. Holders bf gecurities, preferred stock, depositary shavas;ants or units may elect to hold
interests in a global security through DTC, Cleaiin Bankingsociete anonymgClearstream”) or Euroclear Bank S.A./N.V., as kgter of
the Euroclear System (“Euroclear”), if they aretjggwants of such systems, or indirectly througbasiizations which are participants in such
systems. Clearstream and Euroclear will hold istisren behalf of their participants through cust@nsecurities accounts in Clearstream and
Euroclear's names on the books of their respecpositaries, which in turn will hold such integest customers’ securities accounts in the
depositaries’ names on DTC'’s books.

Individual certificates in respect of any debt sés, preferred stock, depositary shares, wasranunits will not be issued to holders of
beneficial interests therein, except in limitectaimstances. If (1) we elect to terminate usingothak-entry system, (2) an event of default has
occurred and is continuing with respect to suclustes, or (3) DTC notifies us that it is unwilror unable to continue as a clearing system in
connection with the registered global securitieseases to be a clearing agency registered unel@xithange Act, and a successor clearing
system is not appointed by us within 90 days afteeiving that notice from DTC or upon becoming eawhiat DTC is no longer so registered,
then we will issue or cause to be issued individeatificates in registered form upon transferasfin exchange for, book-entry interests in the
securities represented by registered global séesiapon delivery of those registered global séiegrfor cancellation.

Clearing Systems
DTC

DTC has advised us as follows: DTC is a limitedpmse trust company organized under the New YorkkBan_aw, a “banking
organization” within the meaning of the New Yorkriking Law, a member of the Federal Reserve Systeitiearing corporation” within the
meaning of The New York Uniform Commercial Code arfilearing agency” registered pursuant to thevigions of Section 17A of the
Exchange Act. DTC holds securities that its pgpticits (“Direct Participants”) deposit with DTC. DEBo facilitates the settlement among
Direct Participants of securities transactionshsag transfers and pledges, in deposited secutitieagh electronic computerized book-entry
changes in Direct Participants’ accounts, theréinyieating the need for physical movement of seigesicertificates. Direct Participants
include securities brokers and dealers, bankg, ¢carapanies, clearing corporations, and certaierotinganizations. DTC is owned by a nun
of its Direct Participants and by The New York $t&xchange, Inc., the American Stock Exchange Lh@ Rinancial Industry Regulatory
Authority, Inc. Access to the DTC system is alsaikble to others like securities brokers and dealeanks, and trust companies that clear
through or maintain a custodial relationship withigect Participant, either directly or indirecf{indirect Participants”). The rules applicable
to DTC and its Direct and Indirect Participants anefile with the SEC.

Clearstream

Clearstream advises that it is incorporated urftetaws of Luxembourg as a bank. Clearstream rsadarities for its customers and
facilitates the clearance and settlement of séesritansactions between its customers throughreftéc book-entry transfers between their
accounts. Clearstream provides to its customersigrather things, services for safekeeping, admmatisin, clearance and settlement of
internationally traded securities and securitieslieg and borrowing. Clearstream interfaces witmestic securities markets in over 30
countries through established depository and cistoelationships. As a bank, Clearstream is suligpeegulation by the Luxembourg
Commission for the Supervision of the Financialt8ealso known as the
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Commission de Surveillance du Secteur Financigrcustomers are recognized financial institutionsiad the world, including underwriters,
securities brokers and dealers, banks, trust coimpatiearing corporations and certain other ozgtiuns. Its customers in the United States
are limited to securities brokers and dealers amk®. Indirect access to Clearstream is also dlaita other institutions such as banks,
brokers, dealers and trust companies that cleaugffir or maintain a custodial relationship with tistomer.

Euroclear

Euroclear advises that it was created in 1968 td $ecurities for its participants and to clear aattle transactions between Euroclear
participants through simultaneous electronic boottyedelivery against payment, thereby eliminating need for physical movement of
certificates and any risk from lack of simultanetnamsfers of securities and cash. Euroclear pesvidrious other services, including secur
lending and borrowing and interfaces with domestarkets in several countries. Euroclear is operayeuroclear Bank S.A./N.V. Euroclear
Clearance establishes policy for Euroclear on etfiduroclear participants. Euroclear participantdude banks, including central banks,
securities brokers and dealers and other profealsiimancial intermediaries and may include théi@hipurchasers. Indirect access to Euroclear
is also available to other firms that clear throogmaintain a custodial relationship with a Eueaelparticipant, either directly or indirectly.
Securities clearance accounts and cash accoumtsheiEuroclear operator are governed by the tarmdsconditions governing use of
Euroclear and the related operating proceduresioddiear. These terms and conditions govern tramsfiesecurities and cash within Eurocli
withdrawals of securities and cash from Euroclaad receipts of payments with respect to secuiiti€uroclear. All securities in Euroclear
are held on a fungible basis without attributiorspécific certificates to specific securities clrare accounts. The Euroclear operator acts |
the terms and conditions only on behalf of Euracfeaticipants and has no record of or relations¥ith persons holding through Euroclear
participants.

Euroclear further advises that investors that aeqiold and transfer interests in securities bykbentry through accounts with the
Euroclear operator or any other securities intefargdare subject to the laws and contractual piomsgoverning their relationship with their
intermediary, as well as the laws and contractualipions governing the relationship between sutintermediary and each other
intermediary, if any, standing between themselvesthe global securities.

Global Clearance and Settlement Procedures

Purchases of global securities under the DTC systest be made by or through Direct Participantscwiwill receive a credit for the
global securities on DTC’s records. The benefiritdrest of each actual purchaser of each glolairgg (a “Beneficial Owner”will in turn be
recorded on the records of the respective Dirediddzant and any Indirect Participant, and Clematn and Euroclear will credit on its book-
entry registration and transfer system the amofisécurities sold to certain non-U.S. persons éoatcount of institutions that have accounts
with Euroclear, Clearstream or their respective ime@ participants. Beneficial Owners will not reeeivritten confirmation from DTC of their
purchase, but Beneficial Owners are expected wiveavritten confirmations providing details of ttransaction, as well as periodic statem:
of their holdings, from the Direct or Indirect Raipant through which the Beneficial Owner enteirgtd the transaction.

Title to book-entry interests in our debt secusitipreferred stock, depositary shares, warrantits (our “Underlying Securities”) will
pass by book-entry registration of the transfehimithe records of Clearstream, Euroclear or DT®ha case may be, in accordance with their
respective procedures. Book-entry interests inlnderlying Securities may be transferred withinaE&ream, within Euroclear and between
Clearstream and Euroclear in accordance with puresdestablished for these purposes by Clearstaedruroclear. Book-entry interests in
our Underlying Securities may be transferred withifiC in accordance with procedures establishedhisrpurpose by DTC. Transfers of
book-entry interests in our Underlying Securitiesoag Clearstream and Euroclear and DTC may betetfén accordance with procedures
established for this purpose by Clearstream, Eaavand DTC.
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Unless the applicable prospectus supplement otkerpriovides, we will make payments of any moniesdim respect of our Underlyir
Securities to DTC or its nominee, as the registereder and holder of the global securities. DTCGa&ctice is to credit Direct Participants’
accounts, upon DTC's receipt of funds and corredjmandetail information from us or the nominee ba payment date, in accordance with
their respective holdings shown on DTC's recorag/ents by Direct Participants and Indirect Pgyéiots to Beneficial Owners will be
governed by standing instructions and customargtiges, as is the case with securities held fomttemunts of customers in bearer form or
registered in “street name,” and will be the resiloility of each such Direct or Indirect Participamd not that of DTC, the nominee or us,
subject to any statutory or regulatory requiremeastsnay be in effect from time to time. Payment®T& or its nominee of monies owed in
respect of our Underlying Securities will be owspensibility, disbursement of such payments to &iRarticipants will be the responsibility of
DTC and disbursement of such payments to the Baak®wners will be the responsibility of Directrileipants and Indirect Participants.

To the extent we are required to provide noticah¢oregistered holders of any securities soldyansto this prospectus in the form of
global securities, we may discharge our obligatiomgroviding notice solely to DTC, in its capacity the sole record holder of such securi
Conveyance of notices and other communications B¢ B Direct Participants, by Direct Participarddndirect Participants, and by Direct
Participants and Indirect Participants to Benefi©aners will be governed by arrangements amonmifseibject to any statutory or regulatory
requirements as may be in effect from time to time.

Neither DTC nor Cede & Co. (or any other nomine®®fC) will consent or vote with respect to the glbbecurities unless authorized
Direct Participants in accordance with DTC’s prages. Under its usual procedures, DTC mails an ®amiProxy to us as soon as possible
after the record date. The Omnibus Proxy assigie @eCo.’s consenting or voting rights to thosedairParticipants to whose accounts the
global securities are credited on the record ddnfified in a listing attached to the Omnibusx>3no

The laws of some states require that certain psrisde physical delivery of securities in defirgtifiorm. Consequently, the ability to
transfer beneficial interests in a global secuntyhose persons may be limited. In addition, beeddTC can act only on behalf of Direct
Participants, which, in turn, act on behalf of hedt Participants and certain banks, the abilitg person having a beneficial interest in a global
security to pledge that interest to persons otieatthat do not participate in the DTC systenptberwise take actions in respect of that
interest, may be affected by the lack of a physiealificate evidencing that interest.

Initial settlement for our Underlying Securitiesivie made in immediately available funds. Secondaarket trading between DTC
participants will occur in the ordinary way in acdance with DTC’s rules and will be settled in indregely available funds using DTC’s same-
day funds settlement system. Secondary markehiydstween Clearstream customers or Euroclearcatits will occur in the ordinary way
in accordance with the applicable rules and opmygirocedures of Clearstream and Euroclear, and®&iettled using the procedures
applicable to conventional eurobonds in immediatefgilable funds.

Cross-market transfers between persons holdingttirer indirectly through DTC, on the one handdalirectly or indirectly through
Clearstream customers or Euroclear participantshemther, will be effected in DTC in accordandghwvidTC'’s rules on behalf of the relevant
European international clearing system by its depositaryprovided, howeverthat such cross-market transactions will reqdetvery of
instructions to the relevant European internati@tedring system by the counterparty in such systeaccordance with its rules and
procedures and within its established deadlineBuopean time. The relevant European internatiolealring system will, if the transaction
meets its settlement requirements, deliver ingtrastto its U.S. depository to take action to dffewal settlement on its behalf by delivering
interests in our Underlying Securities to, or rgog interests in such securities from, DTC, andimg or receiving payment in accordance
with normal procedures for same-day funds settlérapplicable to DTC. Clearstream customers and &eao participants may not deliver
instructions directly to their respective U.S. deifaries.
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Because of time-zone differences, credits of istsran our Underlying Securities received by Claesm or Euroclear as a result of a
transaction with a DTC participant are expecteddanade during subsequent securities settlemeoégsmg and dated the business day
following the DTC settlement date. Such creditamy transactions involving interests in our UndiadySecurities settled during such
processing are expected to be reported to theareleé¥Mearstream customers or Euroclear participamtsuch business day. Cash received by
Clearstream or Euroclear as a result of salestefdats in our Underlying Securities by or throagBlearstream customer or a Euroclear
participant to a DTC participant will be receiveithwalue on the DTC settlement date but are exguettt be available in the relevant
Clearstream or Euroclear cash account only aseoftisiness day following settlement in DTC.

Although DTC, Clearstream and Euroclear have egobeal to the foregoing procedures in order toifatd transfers of interests in
global securities among their participants, theywarder no obligation to perform or continue tof@en such procedures and such procedures
may be changed or discontinued at any time.

The information in this section has been obtaimethfsources that we believe to be reliable, butlwaot take any responsibility for the
accuracy thereof.
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PLAN OF DISTRIBUTION

We may sell securities directly to one or more pasers or to or through underwriters, dealers entsgor through a combination of any
such methods of sale. The applicable prospectysiesment will set forth the specific terms of théeoing, including the name or names of any
underwriters, the purchase price and proceeds $uwh sale, any underwriting discounts and otherdteonstituting underwriters’
compensation, the initial public offering price ay discounts or concessions allowed, reallowgohat to dealers, any securities exchanges
on which the securities may be listed, and anyratiegerial terms of the distribution of securiti®be specific terms of the offering may vary
from the general description provided below.

We may distribute securities from time to time me@r more transactions at fixed or variable prieg¢prices equal or related to
prevailing market prices or at negotiated prices. 0 may directly offer and sell securities ishlenge for, among other things, outstanding
debt or equity securities issued by us or ouriafék.

If underwriters are used in the sale, the undeergiwill acquire the securities for their own aatbd’he underwriters may resell the
securities periodically in one or more transactjonsluding negotiated transactions, at a fixedligutiffering price or at varying prices
determined at the time of sale. Securities mayffezas to the public through underwriting syndicatepresented by one or more managing
underwriters or directly by one or more underwstetithout a syndicate. Unless otherwise set fartthé prospectus supplement, the
obligations of the underwriters to purchase sei@srivill be subject to certain conditions precedant the underwriters will be obligated to
purchase all securities offered if any are purctiaday initial public offering price and any disaas or concessions allowed, reallowed or |
to dealers may be changed from time to time. We gnagt underwriters who participate in the disttibm of securities an option to purchase
additional securities to cover any over-allotméntsonnection with the distribution.

If a dealer is used in an offering of securities, way sell the securities to the dealer, as praicifhe dealer may then resell the securities
to the public at varying prices to be determinedh®ydealer at the time of sale.

We may offer our equity securities into an existiraging market through agents designated by ums frme to time on the terms
described in the applicable prospectus supplenisrderwriters, dealers and agents who may partieipeany at-the-market offerings will be
described in the prospectus supplement relatingtheAny agent involved in the offer or sale of gecurities for which this prospectus is
delivered will be named, and any commissions payhplus to that agent will be set forth, in thegpectus supplement. Unless indicated ir
prospectus supplement, the agents will have agceese their reasonable best efforts to solicitpases for the period of their appointment.

In connection with the sale of any securities, unditers or agents may be deemed to have receivegbensation from us in the form of
underwriting discounts or commissions and may edseive commissions from purchasers of such séssifitr whom they may act as agents.
Underwriters may sell any securities to or throdghlers. These dealers may receive compensatibe fiorm of discounts, concessions or
commissions from the underwriters or commissioosfthe purchasers for whom they may act as agebptb.

Dealers and agents named in a prospectus supplemagrite deemed to be underwriters of the securitigtsn the meaning of the
Securities Act of 1933. Underwriters, dealers agehds may be entitled under agreements enteredvitiiais to indemnification by us against
certain civil liabilities, including liabilities uther the Securities Act of 1933, or to contributiith respect to payments that the underwriters,
dealers or agents may be required to make. Undergridealers and agents may be customers of, efmgagnsactions with, or perform
services for us in the ordinary course of business.

Under certain circumstances, we may repurchaseeoffeecurities and reoffer them to the public a$sth above. We may also arrange
for the repurchase and resale of such offered giesuby dealers.
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If so indicated in the prospectus supplement, wg awhorize underwriters, dealers or agents taisaffers by certain specified
institutions to purchase securities pursuant tay delivery contracts providing for payment aetivery on a specified date in the future.
There may be limitations on the minimum amount thay be purchased by an institution or on the portif the aggregate amount of the
particular securities that may be sold pursuatitése arrangements. The obligations of any purchesker a delayed delivery contract will
generally not be subject to any conditions exdeat any related sale of offered securities to undtars shall have occurred and the purchase
by an institution of the securities covered bydiétayed delivery contract shall not at the timel@fvery be prohibited under the laws of any
jurisdiction in the United States to which thattifigion is subject

In order to facilitate any offering of securitiesrbunder, any underwriters, dealers or agentfieasase may be, involved in the offering
of such securities may engage in transactionssthbtilize, maintain or otherwise affect the pri€¢swuch securities or any other securities the
prices of which may be used to determine paymeamt @therwise fix rights accruing under such siies: Specifically, the underwriters,
dealers or agents, as the case may be, may ovenatlonnection with the offering, creating a shmosition in such securities for their own
account. In addition, to cover overallotments osttmbilize the price of any such securities, theeuwriters, dealers or agents, as the case may
be, may bid for and purchase any such securitigseiopen market. Finally, in any offering of swaturities through a syndicate of
underwriters, the underwriting syndicate may reulaelling concessions allotted to an underwritest dealer for distributing such securities in
the offering if the syndicate repurchases previpdsstributed securities in transactions to cowardicate short positions, in a stabilization
transaction or otherwise. Any of these activitiemyrstabilize or maintain the market price of theusigies above independent market levels.
The underwriters, dealers or agents, as the cagé@eare not required to engage in these actyidad may end any of these activities at any
time.

Except for CenturyLink’s common stock, none of fleeurities when first issued will have an estaklistrading market. Any
underwriters, dealers or agents to or through wtt@rsecurities are sold for public offering may makmarket in the securities. However,
generally they will not be obligated to make a netiknd may discontinue any market making at ang tiithout notice. If the securities are
traded after their initial issuance, they may tratla discount from their initial public offeringipe, depending on general market conditions,
the market for similar securities, our performaane other factors. Other than with respect to Qghtok’'s common stock, which is currently
traded on the NYSE, there can be no assurancartettive public market for the securities will dip or be maintained.
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LEGAL MATTERS

The validity of the securities offered under thisgpectus by CenturyLink will be passed upon byedpiValker, Waechter, Poitevent,
Carrére & Deneégre, L.L.P., New Orleans, Louisidifze validity of the securities offered under thiegpectus by QC will be passed upon by
an associate general counsel of QC. If legal maiteconnection with offerings made under this pexsus are passed on by other counsel for
us or by counsel for the underwriters of an offgriri the securities, that counsel will be namethaapplicable prospectus supplement.

EXPERTS

CenturyLink

The consolidated financial statements of Centurilaa of December 31, 2011 and 2010 and for eatfeofears in the three-year period
ended December 31, 2011 and management’s assessiemeffectiveness of internal control over final reporting as of December 31,
2011 have been incorporated into this documenefarence to CenturyLink’s Annual Report on FormKL@r the year ended December 31,
2011 in reliance upon the reports of KPMG LLP, ipeledent registered public accounting firm, incogped by reference herein, and upon the
authority of said firm as experts in accounting anditing.

QC

The consolidated financial statements of QC asexfdinber 31, 2011 (Successor date) and 2010 (Pexdeakate) and for the period
from April 1, 2011 to December 31, 2011 (Succegsuiod), the period from January 1, 2011 to Marth211 and for each of the years in
two-year period ended December 31, 2010 (Predecpssods) have been incorporated by referencarhereeliance upon the report of
KPMG LLP, independent registered public accounfing, incorporated by reference herein, and upenatithority of said firm as experts in
accounting and auditing.

The audit report covering the December 31, 201 kalintated financial statements contains an exptamataragraph that states that due
to the acquisition of all of the outstanding stefkQC'’s indirect parent, Qwest Communications In&tional Inc., by CenturyLink effective
April 1, 2011, the consolidated financial infornmatiof QC after the acquisition is stated on a d#ffié cost basis than for the periods before the
acquisition and, therefore, is not comparable.

Qwest Communications International Inc.

The consolidated financial statements of Qwest Camaations International Inc. as of December 31,22(Buccessor date) and 2010
(Predecessor date) and for the period from ApréQiL1 to December 31, 2011 (Successor periodpahed from January 1, 2011 to March
2011 and for each of the years in the two-yeamopegnded December 31, 2010 (Predecessor periods)iean incorporated by reference
herein in reliance upon the report of KPMG LLP,epéndent registered public accounting firm, inceoajed by reference herein, and upon the
authority of said firm as experts in accounting anditing.

The audit report covering the December 31, 201 kalintated financial statements contains an exptamataragraph that states that due
to the acquisition of all of the outstanding st@@kest Communications International Inc. by Centiumkleffective April 1, 2011, the
consolidated financial information of Qwest Comnuations International Inc. after the acquisitiostated on a different cost basis than fo
periods before the acquisition and, thereforepiscomparable.
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