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Item 2.02. Results of Operations and Financial Condition.

For information that amends and supplements prelyaiven estimates that we provided on Augustt8,52regarding the Federal Communications
Commission's (the "FCC") Connect America Fund PRaSEAF II") program, see Item 7.01 of this report

Item 7.01. Regulation FD Disclosure

On August 27, 2015, we issued a press release aainguthat we had notified the FCC of our acceptasfcapproximately $500 million of annual
support payments under the six-year CAF Il program.

We currently expect that the FCC will begin distitihg CAF 1l funding in September or October of 80&and that we will begin accruing the receipt
of this funding in the third quarter of 2015. Wennanticipate the incremental impact from this petgel CAF 11 funding will be an additional $150 rioth of
operating revenues and operating cash flow fod thirarter 2015, an additional $200 million of opieigirevenues and operating cash flow for full y2@t5,
and an additional $0.16 and $0.21 of Adjusted BduEarnings Per Share (as described further bé@whird quarter and full year 2015, respectively.

Having estimated the CAF Il impact on 2015, we alew expect to pay an estimate of our 2015 fedecaime tax liability by year end 2015.
Consequently, we expect the benefit of the proge€AF Il funding to our full year 2015 free casbvil to be offset by our payment of higher cash témxes
2015 than we previously anticipated, resultingarsignificant aggregate net change to our previollgear 2015 free cash flow guidance.

For additional information on our acceptance of QAfending, and for our general rights and obligas under the CAF |l program, please see our
(i) press release dated August 27, 2015 filed d8Hi99.2 to this report and (ii) our Quarterly et on Form 10-Q for the quarterly period endenkJB0,
2015, respectively. For a description of how wegkdte Adjusted Diluted Earnings Per Share (whéch financial measuret recognized under U.S. gener.
accepted accounting principles), see our earniglgase dated August 5, 2015, which is incorporaggdin as Exhibit 99.1 to this report.

The third quarter and full year 2015 guidance iro#d in our August 5, 2015 press release speak$ Asgust 5, 2015 only, and the suppleme
information set forth above in this Item 7.01 spgeak of September 1, 2015 only. For a descriptioceatain exclusions and limitations with respeztour
publicly disclosed guidance figures, please seecamnings release dated August 5, 2015, whichagrpporated herein as Exhibit 99.1 to this rept

Note on Item 7.01 Disclosure

The information in this Item 7.01 is being furnidhend shall not be deemed “filetir purposes of Section 18 of the Securities anchBrge Act ¢
1934 (the “Exchange Act"pr otherwise subject to the liabilities of suchts®t nor shall such information be deemed incoaipet by reference in any fili
under the Securities Act of 1933, as amended,@Ettthange Act, regardless of the general incotjporéanguage of such filing, except as shall bpregs
set forth by specific reference in such filing.

Note on Forward L ooking Statements

Certain non-historical statements made in this ré@oe intended to be forwarkboking statements within the meaning of the Pav@ecurities Litigatio
Reform Act of 1995. These forw-looking statements are based on current expecttmmy, and are subject to a number of assumptiosks ant
uncertainties, many of which are beyond our contf@tual events and results may differ materiaibnf those anticipated, estimated, projected or ietpby
us if one or more of these risks or uncertaintiegdemalize, or if our underlying assumptions prameorrect. Factors that could affect actual resufislude bu
are not limited to changes in the terms or impletagon of the CAF Il program; delays in the recegtfunds under such program; court decisions,dkegior
or regulatory action that impact the federal gowments support payment programs; and other risks ancertamties described in detail in Item 1A of Pd
of our Quarterly Report on Form 1Q-for the quarterly period ended June 30, 2015ypdated and supplemented by our subsequent SE@seou shoul
be aware that new factors may emerge from timarte and it is not possible for us to identify alth factors nor can we predict the impact of eaathsfacto
on the business or the extent to which any oneare factors may cause actual results to differ friimose reflected in any forwatdeking statements. Giv
these uncertainties, we caution investors not tdulynrely on our forward-looking statements. We en@ke no obligation to update or revise any fordrar
looking statements for any reason, whether as altre$ new information, future events or developtaeohanged circumstances or otherwise. Furtherr
any information about our intentions contained imyaf our forwardlooking statements reflects our intentions as efdhte of this release, and it based u
among other things, the existing regulatory anchiedogical environment, industry and competitivendiions, economic and market conditions, and
assumptions as of such date. We may change outionis, strategies or plans at any time and withootice, based upon any changes in such factorsyi
assumptions or otherwise.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits

The exhibits to this Current Report are listedhi@ Exhibit Index, which appears at the end of @usrent Report and is incorporated by reference



herein.
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Exhibit Index

Exhibit No. Description

Exhibit 99.1 Press Release of CenturyLink, Inc. dated Augug0%5, reporting second quarter of 2015 operatisglie
(incorporated by reference to Exhibit 99.1 of Ceyitink’'s Current Report on Form 8-K (File No. 00Z784) filed with
the Securities and Exchange Commission on Augud15).

Exhibit 99.2* Press Release of CenturyLink, Inc. dated Augus@I5, announcing acceptance of CAF Il funding.

* Exhibit filed herewith.



Exhibit 99.2
RS .
-, CenturyLink

CenturyLink to bring broadband to 1.2 million ruheduseholds in 33 states

Company to accept approximately $500 million frdra Connect America Fund

MONRGOE, La., Aug. 27, 2015 /PRNewswire/ -- Centuni, Inc. (NYSE: CTL) announced today that it walling highspeed Internet servic
to approximately 1.2 million rural households angibesses in 33 states by accepting approxima®b€l9 fillion a year for six years from 1
Federal Communications Commission (FCC)'s Connewtrca Fund (CAF).

CenturyLink is accepting 33 CAF phase Il statewdtfers from the FCC to bring Internet service wsffeeds of at least 10 Mbps download
1 Mbps upload to locations in FCC-designated, ligst census blocks.

"Our acceptance of the CAF Il funding continues cammitment to further bridge the urban-rural digitivide by bringing highspee:
broadband to households and businesses in mangrifiLink's most rural markets," said John Jo@E)turyLink senior vice president
public policy and government relations. "Theselagh-cost markets with many deployment challenges. Téven€ct America Fund, along w
our significant capital investments over the yedrslp make deploying rural broadband more costctffe. We believe the highpee:
connectivity we will provide will bring many bengdito rural communities, including economic devehemt and better access to educatior
healthcare services such as distance learningedgmiedicine.”

Once CenturyLink's CAF Il six-year builobt plan is finalized over the coming months, congion is expected to begin in early 2(
CenturyLink is accepting the CAF Il obligation taild and maintain a broadband network that readhese higheost locations, thi
committing billions of dollars in capital expendi&s to rural America.

CenturyLink has decided to decline the CAF |l statie offers for the states of California, MissigsipOklahoma and Wyoming. According
the CAF Il rules, companies must decide whethexcttept CAF 1l funding and related service obligasidor their service areas on a state
basis. If a company declines to accept a CAF ltestale offer, that funding will be subject to a qoatitive bidding process prescribed by
FCC whereby eligible providers can bid to serveoalpart of those areas. CenturyLink remains comeahito meeting the communicatic
needs of its customers and may elect to participatee FCC's bidding process and compete for CIASupport once the auction rules
requirements are finalized by the FCC.

The FCC created the CAF program in 2011 to fatdithe deployment of high-speed Internet accedsgh-cost locations by transitioni
Universal Service Fund money that was supportingl tendline service to the build-out of broadbamfdastructure in rural communities.

CenturyLink previously accepted approximately $78liom in CAF phase | interim, on&éme support to bring broadband with 4 M
download speed to nearly 114,000 unserved ruratiloes.

About CenturyLink

CenturyLink, Inc. (NYSE: CTL) is a global communiicans, hosting, cloud and IT services company éngbmillions of customers
transform their businesses and their lives thromglovative technology solutions. CenturyLink offerstwork and data systems managern
big data analytics and IT consulting, and operaiwse than 55 data centers in North America, EusopkAsia. The company provic
broadband, voice, video, data and managed sergi@ssa robust 250,000-route-mile U.S. fiber netwanki a 300,000-routetile internatione
transport network. Visit CenturyLink.com for mordarmation.




Forward Looking Statements

Certain nonhistorical statements made in this release andréutral or written statements or press releasesubyor our management ¢
intended to be forward-looking statements withie theaning of the Private Securities Litigation Refd\ct of 1995. These forwatdeking
statements are based on current expectations @amig,are subject to a number of assumptions, risic ancertainties, many of which |
beyond our control. Actual events and results miffgrdnaterially from those anticipated, estimatpdyjected or implied by us if one or m
of these risks or uncertainties materialize, couf underlying assumptions prove incorrect. Uncittias related to our business and our re:
acquisitions are described in detail in Item 1Aoof Form 10K for the year ended December 31, 2014, as updatedsupplemented by ¢
subsequent SEC reports. You should be aware thatfaetors may emerge from time to time and it ispassible for us to identify all su
factors nor can we predict the impact of each dachor on the business or the extent to which areyar more factors may cause actual re:
to differ from those reflected in any forwakbking statements. Given these uncertainties, agian investors not to unduly rely on
forward-looking statements. We undertake no obligationgdate or revise any forwardoking statements for any reason, whether as alt
of new information, future events or developmechsnged circumstances, or otherwise. Furthermors, imformation about our intentio
contained in any of our forwarlboking statements reflects our intentions as efdhte of this release, and is based upon, amadmey dhings
the existing regulatory and technological enviromteindustry and competitive conditions, economia anarket conditions, and ¢
assumptions as of such date. We may change outios, strategies or plans at any time and withoaotice, based upon any changes in
factors, in our assumptions or otherwi



