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The information in this preliminary prospectus supdement is not complete and may be changed. Neith#is preliminary prospectus
supplement nor the accompanying prospectus is anfef to sell these securities and neither is soliaity any offer to buy these securities
in any jurisdiction where the offer or sale is notpermitted.
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CenturyLink

% Senior Notes, Series V, due 20

The Notes being offered by CenturyLink, Inc. purdua this prospectus supplement will bear intea¢she rate of % per year from-
date of issuance to , 20 hewthey will mature. We will pay interest on thetds semi-annually in arrears on and
of each year, beginning , 2013.

We may redeem the Notes, at any time in wholeanftime to time in part, at the redemption priceatided in this prospectus
supplement. In addition, at any time on or prior to , 2016, we may redeem up t% 38 the principal amount of Notes using the
proceeds of certain equity offerings. For additlantormation, see “Description of the Notes — @ptl Redemption.Upon the occurrence
a “change of control repurchase evess’described in this prospectus supplement, webeitequired to make an offer to repurchase thed
at a price equal to 101% of their aggregate pradamount plus accrued and unpaid interest tonbtincluding, the date of repurchase. For
additional information, see “Description of the Bst- Purchase of Notes upon a Change of ContraliRlepse Event.”

The Notes will be our senior unsecured obligatiand will rank senior to any of our future subordé@thdebt and rank equally in right of
payment with all of our existing and future unsecbiand unsubordinated debt. The Notes will notusranteed by any of our subsidiaries
therefore will be effectively subordinated to allsting and future indebtedness and other obligatif our subsidiaries (other than
indebtedness and obligations owed to us). We dglaotto list the Notes on any national securideshange.

Investing in the Notes involves risks. SeeRisk Factors” beginning on page S-9 of this prospectus supplemeto read about
certain risks you should consider before investingn the Notes.

Underwriting

Price to Net Proceeds t
Public 1) Discount CenturyLink (@)
Per Note % % %
Total $ $ $

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

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

The underwriters expect to deliver the Notes onlpaok-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 Syst@ma, Clearstream Bankingpciete
anonyme against payment in New York, New York on or abslairch , 2013.

Joint Physical Book-Running Managers

J.P. Morgan Barclays

Joint Book-Running Managers

Citigroup SunTrust Robinson Humphrey

Co-Managers



Mitsubishi UFJ Securities Mizuho Securities US Bancorg

The date of this prospectus supplement is March , 2013.



Table of Contents

Table of Contents

Prospectus Supplement

About This Prospectus Supplement

Cautionary Statement Regarding Forv-Looking Statement
Where You Can Find More Informatic

Prospectus Supplement Summ

Risk Factors

Use of Proceed

Capitalization

Managemen

Description of the Note

Material United States Federal Income Tax Consecps
Underwriting (Conflicts of Interes

Legal Matters

Experts

Prospectus
About This Prospectt
The Companie
Risk Factor:
Where You Can Find More Informatic
Cautionary Statement Regarding Forv-Looking Statement
Use of Proceed
Ratio of Earnings to Fixed Charg
Description of Capital Stock of CenturyLil
Description of Debt Securities of CenturyLi
Description of Debt Securities of ¢
Description of Depositary Shares of CenturyL
Description of Warrants of CenturyLir
Description of Units of CenturyLin
Form of Securitie:
Plan of Distributior
Legal Matters
Experts



Table of Contents

ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement and the accompanyirgpectus are part of a registration statement tbedilad with the Securities and
Exchange Commission (the “SEC”) using a “shelf’istrgition process as a “well-known seasoned issUader this process, the document
we use to offer securities is divided into two pafithe first part is this prospectus supplemeni¢clvbescribes the specific terms of the
offering and also updates and supplements infoonatdntained in the accompanying prospectus anddbements incorporated by refere
into this prospectus supplement and the accompgmyiospectus. The second part is the accompanyaspectus, which provides you witt
general description of the securities we may dffem time to time. If the description of the offiegi varies between this prospectus
supplement and the accompanying prospectus, yaudhaly on the information in this prospectus deppent. Before purchasing the Notes,
you should carefully read both this prospectus Bmpnt and the accompanying prospectus, togethbrtiaé additional informatio
described under the heading “Where You Can FindeMioformation.”

You should rely solely on the information containedn this prospectus supplement, the accompanying pspectus, any related
free writing prospectus issued by us and the documés incorporated by reference herein or therein. Wéhave not, and the
underwriters have not, authorized any other persorio provide you with different information. If anyon e provides you with different or
inconsistent information, you should not rely on it We are not, and the underwriters are not, makingan offer of the Notes in any
jurisdiction where the offer or sale is not permitied. You should assume that the information contairteor incorporated by reference in
this prospectus supplement, the accompanying prosgieis, any related free writing prospectus issued bys, and any document
incorporated by reference herein or therein is accate only as of the date on the front cover of th@sdocuments. Our business,
financial condition, results of operations and propects may have changed since those dates.

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

. “CenturyLink,” “we,” “us” and “our” refer to Centytink, Inc. and not any of its subsidiaries (excigptonnection with the
description of our business under the headings ti@aary Statement Regarding Forward-Looking Statgsieand “Prospectus
Supplement Summary — CenturyLink” in this prospeaupplement, where such terms refer to the cafeteli operations of
CenturyLink and its subsidiaries

. “Embar¢’ refers to Embarq Corporation and its subsidiargsch we acquired on July 1, 20(

. “Note¢” refers tothe % Senior Notes, Series V, due 2feing offered pursuant to this prospectus smppht;

. “QCII” refers to our wholl-owned subsidiary Qwest Communications Internatidmaland not any of its subsidiarit
. “Qwes” refers to QCII and its subsidiaries, which we aceglion April 1, 2011

. “recent acquisitior” refers to our acquisitions of Embarg, Qwest andvBaand

. “Sawvi¢" refers to SAVVIS, Inc. and its subsidiaries, whieh acquired on July 15, 201
S1
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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 magg of the Securities Act of 1933, as amended ‘@exurities Act”), and the Securities
Exchange Act of 1934, as amended (the “Exchang®.Aldtese statements are intended to be coverd¢lebyafe harbor for “forward-looking
statements” provided by the Private Securitieghtibn Reform Act of 1995. Forward-looking statemseare all statements other than
statements of historical fact, such as statemdittataour anticipated future operating and finanpifformance, financial position and
liquidity, tax position, contingent liabilities, psion obligations, growth opportunities and grovetes, business plans, integration initiatives,
transaction benefits, acquisition and divestityspartunities, business prospects, regulatory antpetitive outlook, investment and
expenditure plans, financing sources and geneasi@uic and business conditions, as well as otlneitasi statements of our expectations,
beliefs, future plans and strategies, anticipadebpments and other matters that are not histdiacts, many of which are highlighted by
words such as “may,” “would,” “could,” “should,” tan,” “believes,” “expects,” “anticipates,” “estirtes, likely,”
“seeks,” “hopes,” or variations or similar expresss.

” o« ” ow ” o« LT ” o« " ow LN

projects,” “intends,

These forward-looking statements are based upojudgment and assumptions as of the date suchvsate are made concerning
future developments and events, many of which ayefd our control. These forward-looking statemeamsl the assumptions upon which
they are based, are inherently speculative anduoject to a number of risks and uncertaintiesu@lotvents and results may differ materially
from those anticipated, estimated, projected odigdby us in those statements if one or more e$érisks or uncertainties materialize, or if
our underlying assumptions prove incorrect. Fadiwas could affect actual results include but astlimited to:

. the timing, success and overall effects of comipetifrom a wide variety of competitive provide
. the risks inherent in rapid technological char

. the effects of ongoing changes in the regulatiothefcommunications industry, including the outcarhesgulatory or judicial
proceedings relating to intercarrier compensatiaeess charges, universal service, broadband deptdyand net neutralit'

. our ability to successfully negotiate collectivedmining agreements on reasonable terms withouk stoppages

. our ability to effectively adjust to changes in t@mmmunications industry and changes in the contipasef our markets and
product mix caused by our recent acquisitic

. our ability to successfully integrate recently-aiced operations into our incumbent operations,udiig the possibility that the
anticipated benefits from our recent acquisitioasrot be fully realized in a timely manner or &t@l that integrating the acquir
operations will be more difficult, disruptive orgtty than anticipatec

. our ability to use net operating loss carryoverQufest in projected amoun
. our ability to effectively manage our expansion @ppnities, including retaining and hiring key pamgel;

. possible changes in the demand for, or pricingof,products and services, including our abiliteffectively respond to increas
demands for hic-speed broadband servic

. our ability to successfully introduce new producservice offerings on a timely and c-effective basis
. our continued access to credit markets on favoraiies;
. our ability to collect our receivables from finaalty troubled communications compani
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. any adverse developments in legal or regulatorge®dings involving us

. our ability to continue to pay common share dividiein accordance with past practices, which magffexted by changes in our
cash requirements, capital spending plans, casls ftw financial position

. unanticipated increases or other changes in ourdash requirements, whether caused by unartédpacreases in capital
expenditures, increases in pension funding requrgsmor otherwise

. the effects of adverse weath
. other risks referenced in this prospectus suppléreother of our filings with the SEC; al

. the effects of more general factors such as changeterest rates, in tax rates, in accountindges or practices, in operating,
medical, pension or administrative costs, in gdnmaraket, labor or economic conditions, or in légfi®n, regulation or public

policy.

These and other uncertainties related to our bssiand our recent acquisitions are described atgreletail in Item 1A of our Annual
Report on Form 10-K for the fiscal year ended Ddoen31, 2012, incorporated by reference into thispectus supplement and the
accompanying prospectus, as may be updated antemged by our subsequent SEC reports.

You should be aware that new factors may emerge fime to time and it is not possible for us tontiy all such factors nor can we
predict the impact of each such factor on the lassiror the extent to which any one or more factag cause actual results to differ from
those reflected in any forward-looking stateme¥itsu are further cautioned not to place undue rebaon our forward-looking statements,
which speak only as of the date of the documenighich they appear. Except for meeting our ongaibligations under the federal securities
laws, we undertake no obligation to update or ee@igr forward-looking statements for any reason.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, gretatements 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, DA54®. You may obtain information on
the operation of the Public Reference Room bymailhe SEC at 1-800-SEC-0330. You may also obigines of this information by mail
from the SEC at the above address, at prescriltes. fa addition, the SEC maintains an Internetaitvww.sec.goy from which interested
persons can electronically access the registratmement of which this prospectus supplementlam@tcompanying prospectus forms a |
including the exhibits and schedules thereto, dsageeports, proxy and information statements @thér information about us. In addition,
our common stock is listed and traded on the Nevk&tock Exchange (“NYSE"), and you may obtain siminformation about us at the
offices of the NYSE at 20 Broad Street, New YorkewNYork 10005.

We are “incorporating by reference” into this presfus supplement and the accompanying prospeoctaffisglocuments that we have
filed or will file with the SEC, which means thatwan disclose important information to you by mefe you to those documents that are
considered part of this prospectus supplement ecohapanying prospectus. We incorporate herein lagebin by reference the documents
listed below, and any future documents that weviilth the SEC under Section 13(a), 13(c), 14 od16f the Exchange Act until the
termination or completion of the offering of all thfe securities covered by this prospectus suppiefmgiich we refer to collectively below
the “incorporated documents”). This prospectus Bmpnt and accompanying prospectus are part @fistration statement filed with the
SEC, which may contain additional information tiqat might find important.

We are “incorporating by reference” into this presfus supplement the following documents filed symith the SECprovided,
however, we are not incorporating by reference any suacud@nts or portions of such documents that have tfamished” 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 Form 8-K (excluding certain €atrReports

“furnishe¢” but not“filed” with the SEC Filed on January 14, 20:

Proxy Statement on Schedule 1 Filed on April 11, 201:

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 incotpdredocuments referred to above (except for exdjibitless the exhibits are specifically
incorporated by reference into the filing). You caquest copies of such documents if you call dtewrs at the following address or
telephone number: CenturyLink, Inc., 100 Centurklidrive, Monroe, Louisiana 71203, Attention: InvasRelations, or by telephoning us
(318) 388-9000.

This prospectus supplement, the accompanying pcaspand the incorporated documents may contaimmeurgndescriptions of certain
agreements that we have filed as exhibits to var®iEC filings, as well as certain agreements tleaivill enter into in connection with the
offering of securities covered by this prospectyspdement. These summary descriptions do not putpdre complete and are subject to, or
qualified in their entirety by reference to, thdidigive agreements to which they relate. Copiethefdefinitive agreements will be made
available without charge to you by making a writteroral request to us.

Information appearing in this prospectus suppleptietaccompanying prospectus or any particulariarated document is not
necessarily complete and is qualified in its etyit®y the information and financial statements @pjpey in all of the incorporated documents
and should be read together therewith. Any statéemmtained in any particular incorporated docunvéiitbe deemed to be modified or
superseded to the extent that a statement containbid prospectus supplement or in any otherripoted document filed after such
particular incorporated document modifies or supa@es such statement.
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PROSPECTUS SUPPLEMENT SUMMARY

The following summary does not contain all of tiferimation you should consider before investinthinNotes and is qualified in
its entirety by reference to the more detailedrimfation, consolidated historical financial statenteeand pro 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 coestd to be part of this prospectus supplement hacitcompanying prospectus. Befor
making an investment decision, you should readpifuspectus supplement and the accompanying praspearefully, including “Risk
Factors” and all incorporated documents.

CenturyLink

We are an integrated communications company engag®earily in providing an array of communicatioservices to our
residential, business, governmental and wholesstmers. Our communications services include landllong-distance, network and
public access, private line (including special asebroadband, data, managed hosting (includmgddhosting), colocation, wireless
video services. In certain local and regional merk&e also provide local access and fiber trang@wices to competitive local
exchange carriers and security monitoring.

At December 31, 2012, we operated approximately d8llion access lines in 37 states, served appratély 5.8 million
broadband subscribers, and operated 54 data cémteughout North America, Europe and Asia.

Our principal executive office is located at 100h@eyLink Drive, Monroe, Louisiana 71203 and ouefdone number is
(318) 388-9000. Our website is located at www.Ceyitink.com. The information contained in our websi not a part of this
prospectus supplement or the accompanying prospectu

Ratio of Earnings to Fixed Charges

The information below updates the ratio of consaikd earnings to fixed charges data appearingeia¢hompanying prospectus.
For important information regarding how these mtwe calculated, see “Ratio of Earnings to FixkdrGes” in the accompanying
prospectus.

The table below sets forth our ratio of consolidagarnings to fixed charges for each of the yeatke five-year period ended
December 31, 2012. These ratios are based on storibal consolidated financial statements incoafea by reference herein, which
reflect our recent acquisitions only from and aftes respective dates of each such acquisition.

Year Ended December 31
200¢ 200¢ 201( 2011 201z

Ratio of earnings to fixed charges 3t 2¢ 3t 18 18

! An “access line” is a telephone line connecting customers’ premises to the public switched teleghwetwork and a “data centés”
any facility where we market, sell and deliver eitolocation services or mi-tenant managed servict

1%

S-5



Table of Contents

Issuer

Notes

Maturity Date
Interest Rate
Interest Payment Dates

No Security or Guarantees

Optional Redemption

Change of Control Repurchase Event

Certain Covenants

The Offering
CenturyLink, Inc., a Louisiana corporatic

Under this prospectus supplement, we are offering $ aggregate principal amount
of % Senior Notes, Series V, due 2C

The Notes will mature on , 20
The annual interest rate for the Notes will béo.
and of each year, begigron , 201

None of our obligations under the Notes will bewsed by collateral or guarante
by any of our subsidiaries or other persc

We may redeem the Notes, at any time in wholeanftime to time in part, at a
redemption price equal to the greater of (i) 10G%he principal amount of the Not
to be redeemed or (ii) the sum of the present gadfi¢he remaining scheduled
payments of principal and interest on the Noteadetdeemed, discounted to the
redemption date at the then current Treasury Raikcable to the Notes plus
basis points, together with any acdraied unpaid interest to, but not
including, the redemption date. In addition, at &me on or prior to
2016, we may redeem up to 35% of the principal arhofithe Notes with the net
proceeds of certain equity offerings at a redenmppigce equal to % of the
principal amount of the Notes to be redeemed, tegetith any accrued and unpaid
interest to, but not including, the redemption d& additional information, see
“Description of the Note— Optional Redemptio”

Upon the occurrence of a Change of Control Repuseeliavent, as defined under
“Description of the Notes — Purchase of Notes up@hange of Control Repurchase
Event,” we will be required, unless we have elet¢tertkdeem the Notes as describe
above, to make an offer to repurchase the Notagsate equal to 101% of their
aggregate principal amount, plus accrued and unptacest to, but not including, t
date of repurchase. For additional information, “Bs&scription of the Notes —
Purchase of Notes upon a Change of Control RepsecBaen”

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

* incur, issue or create liens upon our property,

 consolidate with or merge into, or transfer or éeall or substantially all of our
assets to, any other par

These covenants are subject to important exceptindgjualifications that are
described under the heading “Description of Delou@iges of CenturyLink —
Merger and Consolidation” and “— Limitations on h# in the accompanying
prospectus

jomn
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“Reopenin¢’ of Notes

Ranking

Form of Notes

Use of Proceed:

No Listing

Trustee, Registrar and Paying Agen

We may “reopen” the Notes at any time without tbhasent of the holders of the
Notes and issue additional debt securities witrstmae terms (except the issue p
and issue date), which will thereafter constitutgngle fungible series with the
Notes.

The Notes will rank senior to any of our future sudinated debt and rank equally in
right of payment with all of our existing and fututnnsecured and unsubordinated
debt. As of December 31, 2012, we had approximd&@l§ billion of unsecured and
unsubordinated debt that would have ranked equallythe Notes. We are a holdi
company and, therefore, the Notes will be effedyiweibordinated to all existing and
future obligations of our subsidiaries (other tliraebtedness and obligations owed
to us) to the extent of the assets of our subsédiaAs of December 31, 2012, the
aggregate principal amount of long-term debt of subysidiaries (excluding long-
term debt classified as “Capital leases and othe&y approximately $12.4 billion.
For additional information, se*Capitalizatior”

The Notes will be issued in minimum denominatioh$2000 and any integral
multiple of $1,000. The Notes will be representgdhe or more global Notes in
fully registered form without interest coupons. Tgiebal Notes will be deposited
with the trustee as custodian for The DepositoysTCompany, which we refer to
below as DTC, and registered in the name of a neenof DTC. Holders of Notes
may elect to hold interests in a global Note onlyhie manner described in this
prospectus supplement. Any such interest may nekbkanged for certificated
securities except in limited circumstances desdribehis prospectus supplement.
For additional information, see “Description of tNetes — Global Notes and Book-
Entry Systen”

We expect to receive net proceeds from the saleeoNotes in this offering of
approximately $ , after deducting the undéimg discount and our estimated
expenses. We expect to use these net proceedsapagportion of the indebtedness
outstanding under our $2 billion revolving creditility, to repay our senior notes
maturing on April 1, 2013 and for other generalpmoate purposes. For additional
information, se¢Use of Proceec”

The Notes are not and are not expected to be listexhy national securities
exchange

Regions Bank
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Risk Factors

Conflicts of Interest

Your investment in the Notes will involve risks. ¥should carefully consider all of
the information contained in or incorporated byerefce into this prospectus
supplement and the accompanying prospectus aswsviie specific factors under
heading"Risk Factor” beginning on the next pac

We anticipate using the net proceeds of this offgto repay a portion of the
indebtedness outstanding under our $2 billion ngagl credit facility, including
amounts we owe to the underwriters or their atéawho have extended to us loans
under that revolving credit facility. Because mtivan 5% of the net proceeds of thig
offering of the Notes will be directed to certaifitloe underwriters or their affiliates,
those underwriters have a “conflict of interesttiwiis pursuant to Rule 5121 (“Rule
5121") of the Financial Industry Regulatory Authgr{“FINRA”) and, accordingly,
this offering will be conducted in compliance witte requirements of Rule 5121.
For additional information, see “Underwriting (Cbafs of Interest) — Relationships;
Conflicts of Interes”
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RISK FACTORS

Before purchasing the Notes, you should carefuhysaer the risks described below and the risksldé®d in Item 1A of our Annual
Report on Form 1-K for the fiscal year ended December 31, 2012nag be updated and supplemented in our subseq&éhteports, as
well as the other information included or incorpted by reference in this prospectus supplementlameéccompanying prospectus.

Risks Relating to the Notes

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

We continue to carry significant debt. As of DecemB1, 2012, we had total consolidated long-terbt decluding the debt of our
subsidiaries, but excluding long-term debt clasdifas “Capital leases and other”) of approxima$d9.9 billion, and we had approximately
$7.5 billion of unsecured and unsubordinated dedtwould have ranked equally with the Notes. Falittonal information, see
“Capitalization.” The degree to which we, togethéth our subsidiaries, are leveraged or incur aoldiitl debt could have important
consequences to the holders of the Notes. For draitip

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

. will require us to dedicate a substantial portibour cash flow from operations to the paymentndéiest and principal on our
debt, reducing the funds available to us for ofhwposes including acquisitions, capital expend&umarketing and other growth
initiatives;

. may increase our future borrowing co

. may limit our flexibility to adjust to changing hingss and market conditions and make us more \aldheto a downturn in
general economic conditions as compared to our etitops; anc

. may put us at a competitive disadvantage to soneeiofompetitors that are not as leverag

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

As a holding company, substantially all of our inmmand operating cash flow is dependent upon theneg of our subsidiaries and the
distribution of funds to us from our subsidiariaghie form of dividends, loans or other paymentsaAesult, we rely upon our subsidiaries to
generate the funds necessary to meet our obligatiocluding the payment of amounts owed undeNbies. Our subsidiaries are separate
and distinct legal entities and have no obligatmpay any amounts due pursuant to the Notes bjesiuto limited exceptions for tax-sharing
purposes, to make any funds available to us toyrepaobligations, whether by dividends, loans threo payments. State law applicable to
each of our subsidiaries restricts the amount\ifidnds that they may pay. Restrictions that haentor may be imposed by state regulators
(either in connection with obtaining necessary apals for our acquisitions or in connection withr oegulated operations), and restrictions
imposed by credit agreements applicable to ceahour subsidiaries may limit the amount of funkattour subsidiaries are permitted to
transfer to us, including the amount of dividertust tmay be paid to us. Moreover, our rights toikecassets of any subsidiary upon its
liquidation or reorganization (and the ability afltiers of Notes to benefit indirectly therefrom)lie effectively subordinated to the claims
of creditors of that subsidiary, including tradeditors. As of December 31, 2012, the aggregateipdl amount of long-term debt of our
subsidiaries (excluding long-term debt classifisd@apital leases and otheijas approximately $12.4 billion. For additionalanhation, se
“Capitalization.”
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The provisions of the Notes relating to change aintrol transactions will not necessarily protectydn the event of a highly
leveraged transaction.

The terms of the Notes will not necessarily affgod protection in the event of a highly leveragesh$action that may adversely affect
you, including a reorganization, recapitalizatiogstructuring, merger or other similar transactim®lving us. As a result, we could en
into any such transaction even though the trar@actuld increase the total amount of our outstamdidebtedness, adversely affect our
capital structure or credit ratings of our debts#ies, or otherwise adversely affect the holddrthe Notes. These transactions may not
involve a change in voting power or beneficial ovadp or result in a downgrade in the credit raginfithe Notes, or, even if they do, may
not necessarily constitute a Change of Control Réyase Event that affords you the protections destiin this prospectus supplement. See
the definition of “Change of Control” and “ChangeG@ontrol Repurchase Event” under “Descriptiontod Notes — Purchase of Notes upon a
Change of Control Event.” Except as described ufidescription of the Notes — Purchase of Notes up@hange of Control Repurchase
Event,” the indenture does not contain provisidra permit the holders of the Notes to requireougpurchase the Notes in the event of a
takeover, recapitalization or similar transaction.

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

As described under “Description of the Notes — Rase of Notes upon a Change of Control RepurchasetE we will be required to
offer to repurchase the Notes upon the occurrehaeGhange of Control Repurchase Event. We maphae¢ sufficient funds to repurchase
the Notes in cash at such time. In addition, oulitalo repurchase the Notes for cash may be &ohiby law or agreements relating to our
indebtedness outstanding at the time.

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

The indenture governing the Notes does not coméstnictive covenants that would protect you fromnykinds of transactions that
may adversely affect you, other than certain comtnlimiting liens and limiting or relating to cai change of control or other corporate
transactions. For instance, the indenture doesorgtin covenants limiting any of the following:

. the payment of dividends to our sharehold

. the incurrence of additional indebtedness by usuoisubsidiaries

. the issuance of common or preferred stock by waiosubsidiaries

. our ability or our subsidiari’ ability to enter into sale/leaseback transacti

. our creation of restrictions on the ability of aubsidiaries to make payments to

. our ability or our subsidiari’ ability to engage in asset sal

. our ability or our subsidiari’ ability to invest in or loan money to third partiend

. our ability or our subsidiari’ ability to enter into various transactions withiléfes.

As a result, we could enter into any such transaativen though the transaction could increaseotiaéamount of our outstanding

indebtedness, adversely affect our capital streatuithe credit ratings of our debt securitiegtherwise adversely affect the holders of the
Notes.

The Notes are a new issue and do not have an eisthbtl trading market, which may, among several atfectors, negatively affect
their market value.

The Notes are a new issue of securities with rablished trading market. We do not intend to apptyisting of the Notes on any
securities exchange or any automated quotatioesystonsequently, we cannot assure you that areatitjuid or sustainable trading mar
for the Notes will develop, or that you will be alib sell your Notes at an attractive price orlat a
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In addition to the liquidity of any such trading rket, the market price for the Notes following tbi$ering will be based on a number
other factors, including:

» our ratings with credit rating agencit

» the prevailing interest rates being paid by otleenganies similar to u:
» the market for debt securities similar to the Np

» our issuance of additional debt securit

« our financial condition, results of operations gmdspects

e general economic conditions in our markets, anég@rndustry and regulatory conditions prevailinghe telecommunications
industry; anc

« the overall condition of the financial markets, maf which have experienced substantial turbulenar the past few yeat

The condition of the credit markets and prevailimgrest rates have fluctuated historically andli&edy to continue to fluctuate in the
future, especially if the European sovereign dehtk®ts remain turbulent and worldwide economic waggties persist. Fluctuations in these
factors could have an adverse effect on the prnicdiguidity of the Notes. In particular, any inase in market interest rates, which are
currently at low levels relative to historical ratevill likely reduce demand for the Notes and @sprtheir market value.

Historically, the market for non-investment gragdthas been subject to periodic disruptions thaéltaused substantial volatility in
the prices of securities similar to the Notes. Amgrket for the Notes may be subject to similarugitions, which may adversely affect you as
a holder of the Notes.

In addition, credit rating agencies continuallyisemtheir ratings for the companies that they fojloncluding 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.

Risks Relating to Our Business, Our Recent Acquisiins and Our Regulatory Environment

We face a variety of risks, including (i) an ar@fyfinancial and operational risks, including tligkrof labor strikes, (ii) various
competitive, technological and regulatory risks] &) risks related to our recent acquisitiondl. & these risks are described in Item 1A of
our Annual Report on Form 10-K for the fiscal yeaded December 31, 2012, as may be updated ankkswgpied in our subsequent SEC
reports, all of which are incorporated by refereheeein.
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USE OF PROCEEDS

Our net proceeds from the sale of the Notes offasrdby are expected to be approximately $ after deducting the underwriting
discount and our estimated expenses.

We intend to use over half of the net proceeds fitusoffering to repay a portion of the indebteskeutstanding under our $2 billion
revolving credit facility. We had $515 million afidebtedness outstanding under this facility as afdd 17, 2013, and expect to incur
approximately $300 million of additional indebtedreinder this facility between the date of thisspextus supplement and the settlement
date of this offering. We incurred this outstandimgebtedness in connection with funding (i) QCHeslemption of $550 million aggregate
principal amount of its 8.00% Notes due 2015,qjien market repurchases of our common stock undeepurchase program that we
publicly announced on February 13, 2013, and\#fjous ordinary course business expenses. As oMb/, 2013, the weighted average
interest rate of outstanding indebtedness unde$duillion revolving credit facility, which is selduled to expire in April 2017, was 3.01%.
For additional information, see “Underwriting (Cbafs of Interest) — Relationships; Conflicts ofdrest.”

We expect to use the remainder of the net prockedsthis offering to repay $175.7 million of indeldness outstanding under our
5.50% Senior Notes, Series O, due on April 1, 288 for other general corporate purposes, incluflinging additional open market
repurchases of our common stock. Pending our ueeaemaining portion of the net proceeds forehmarposes, we intend to invest such
proceeds in short-term investment grade, intereatibg securities.
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CAPITALIZATION

The following table sets forth our consolidateditalzation as of December 31, 2012. You shouldirde following table in
conjunction with “Use of Proceedkerein and our consolidated financial statemendstla@ notes thereto, which are incorporated byreefs
into this prospectus supplement and the accompgrmyipspectus.

As of December 31, 201
(unaudited; in millions)

Long-term debt (including current maturitie®:

CenturyLink revolving credit facilit $ 82(
CenturyLink term loal 424
CenturyLink senior note 6,25(

Embarq note 2,66¢

Qwest note! 9,16¢

Other subsidiary debt (not reflected aba 522

Subtotal® 19,85:

Capital leases and oth 734
Unamortized premiums and other, 18

Total lon¢-term debi $ 20,60¢
Total stockholder equity $ 19,28¢
Total capitalizatior $ 39,89

(1) We expect to use the net proceeds from thexioff to repay a portion of the indebtedness ondtey under our $2 billion revolving
credit facility, to repay our senior notes maturorgApril 1, 2013 and for other general corporaigppses. As a result, we do not beli
that the effect of this offering will ultimately i a material effect on our consolidated capitsitira For additional information,
including with respect to amounts outstanding uroder$2 billion revolving credit facility as of aare recent date, see “Use of
Proceed?

(2) This subtotal reflects the face amount of léagn debt owed, without giving effect to (i) centa@ther components of our total
consolidated long-term debt reflected in the lteen “Capital leases and othexfid (ii) certain adjustments required under U.8egally
accepted accounting principles reflected in the itam“Unamortized premiums and other,”.
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MANAGEMENT

Below you can find information about our currenéentive officers:

Name Age Position

Glen F. Post, Il 6C  Chief Executive Officer and Preside

Karen A. Pucket 52  Executive Vice President and Chief Operating Off

R. Stewart Ewing, Ji 61 Executive Vice President and Chief Financial Offi

Stacey W. Gof 47  Executive Vice President, General Counsel and &g

James E. Ousle 67  Chief Executive Officer, Savvis Operatic

William E. Cheek 57  Presiden— Wholesale Operatior

David D. Cole 55  Senior Vice Presidel- Controller and Operations Supp

Maxine Moreat 51  Senior Vice Presidel- Network Service:

O. Matthew Beal 43  Senior Vice President — Corporate Strategy, Prodeeelopment and Chief
Technology Officel

Glen F. Post, Ill, has served as our Chief Executive Officer sir@@2] and President since July 1, 2009 (and fron® 1862002).
Mr. Post also served as Chairman of the Board frone 2002 until June 2009, Vice Chairman of ther@batween 1993 and 2002, and held
various other positions between 1976 and 1993, matsbly Treasurer, Chief Financial Officer and &t®perating Officer. Mr. Post
received both his Bachelor's Degree and MastergrB&in Business Administration from Louisiana Tegtiversity.

Karen A. Puckethas served as our Executive Vice President and Ciierating Officer since July 2009, and serve@i@sident and
Chief Operating Officer from September 2002 unily2009. Ms. Puckett holds her Bachelor's Degreenfindiana State University and a
Master’s Degree in Business Administration froml&®hine College.

R. Stewart Ewing, Jrhas served as our Executive Vice President andf €Eiancial Officer since 1999. Mr. Ewing receivieid
Bachelor’'s Degree from Northwestern State Universit

Stacey W. Gofhas served as our Executive Vice President, Ge@enathsel and Secretary since July 1, 2009, aneédexs Senior Vice
President, General Counsel and Secretary pridreto. tMr. Goff holds his Bachelor's Degree from NEs§ppi State University and his Juris
Doctorate from the University of Mississippi.

James E. Ouslehas served as our Chief Executive Officer, Savyisr@ations, since July 2011, and served as Presidénterprise
Markets Group between March 2012 and January Z®1&:. to our acquisition of Savvis, Mr. Ousley sethas chief executive officer of
Savvis from January 2010 to July 2011, as chairafdahe board of Savvis from May 2006 to July 20h#l as a director of Savvis from April
2002 to July 2011. Mr. Ousley received his Bachiglbegree from the University of Nebraska.

William E. Cheekhas served as our President — Wholesale Operaioos July 1, 2009. Previously, Mr. Cheek serveBrasident —
Wholesale Markets for Embarqg from May 2006 untliy2009. Mr. Cheek received his Bachelor's DegreenfHendrix College.

David D. Colehas served as our Senior Vice President — OpesaBapport since 1999, and Controller since April2Mr. Cole holds
both his Bachelor's Degree and Master’s Degreeusiiiiess Administration from University of LouisiaaBMonroe, Louisiana.
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Maxine Moreauhas served as our Senior Vice President — Netwerki&s since May 2012. She previously served ag6¥ice
President, Integration and Process Improvement) #0810 to May 2012, as Senior Vice President, @énéd Operations, from 2009 to 2010
and as Vice President of Operations from 2006 192Ms. Moreau received her Bachelor's Degree frioenUniversity of Louisiana at
Monroe, Louisiana.

O. Matthew Beahas served as our Senior Vice President — Corp8tattegy and Product Development since May 204@ Ghief
Technology Officer since 2008. He served as ouiddafice President — Product Development and Nektv@irategy between 2009 and May
2012, and as Vice President — Engineering betw868 and 2009. Prior to joining CenturyLink, Mr. Bearked as a technology officer for
over ten years with several companies. Mr. Beaived his Bachelor's Degree from Washington Uniiggiia St. Louis.
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DESCRIPTION OF THE NOTES

The following description of the Notes is only ensuary and is not intended to be comprehensived@&keription should be read
together with the description set forth in the aopanying prospectus under the heading “Descriptbbebt Securities of CenturyLink.” In
the event that information in this prospectus sapmnt is inconsistent with information in the acpanying prospectus, you should rely on
this prospectus supplement.

General

The Notes will be issued as a separate serieadrsgebt securities under an indenture, dated &aoch 31, 1994, between us and
Regions Bank (successor+imterest to First American Bank and Trust of Loas and Regions Bank of Louisiana), as trustee;twiue refel
to below as the indenture. We have filed the indienas an exhibit to the registration statement,\Jeru may obtain a copy of it by following
the directions described under the caption “Whewa €an Find More Information.” Our description b&tNotes below is qualified by
reference to the indenture, which we urge you &gl re

As a newly-issued series of our debt securitiesNbtes will be limited initially to $ midin aggregate principal amount. However,
we may “reopen” the Notes at any time without tbasent of the holders of the Notes and issue additidebt securities with the same terms
(except the issue price and issue date) that wiltitute a single series with the Notes.

The Notes will mature on , 2Punless redeemed or repurchased prior to that datgescribed below. Interest on the Ni
will accrue from the date of original issuanceheat tate of % per year. Interest on the Notdéish@icomputed on the basis of a 360-day year
comprised of twelve 30-day months. We will pay ietd on the Notes semi-annually in arrears on  and of each year, beginning
on , 2013, to the registereltirs of the Notes at the close of business opitbeeding and

If any interest payment date, maturity date or negiion date falls on a day that is not a businegs the required payment of principal,
premium, if any, and interest will be made on th&trsucceeding business day as if made on thelu#téhe payment was due, and no inte
will accrue on the amount so payable for the pefiioth and after the scheduled interest payment dadturity date or redemption date, as
case may be, to the actual date of that paymetttenext succeeding business day.

We do not intend to apply for the listing or quatatof the Notes on any securities exchange or atark
None of our obligations under the Notes will bewsed by collateral or guaranteed by any of our iglidises or other persons.

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

Ranking

The Notes will be our senior unsecured obligatidie Notes will rank senior to any of our futurdardinated debt and rank equally in
right of payment with all of our existing and futuunsecured and unsubordinated debt. The indedd@® not limit the aggregate principal
amount of senior debt securities that we may isiseeunder. As of December 31, 2012, we had apmiately $7.5 billion of unsecured and
unsubordinated debt that would have ranked equallythe Notes, most of which was issued undeiiridenture.

As a holding company, substantially all of our immand operating cash flow is dependent upon thenes of our subsidiaries and the
distribution of funds to us from our subsidiariaghie form of dividends, loans or other paymentsaAesult, we rely upon our subsidiaries to
generate the funds necessary to meet our
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obligations, including the payment of amounts owader the Notes. Our subsidiaries are separateliafidct legal entities and have no
obligation to pay any amounts due pursuant to theedlor, subject to limited exceptions for tax siapurposes, to make any funds available
to us to repay our obligations, whether by dividgridans or other payments. For a discussion d¢dioerestrictions on the ability of our
subsidiaries to distribute funds to us, see “Riaktérs — Risks Relating to the NoteShe Notes will be effectively subordinated to thedbtof
our subsidiaries.”

Optional Redemption

Redemption TermsThe Notes are redeemable, at any time in wholeoon fime to time in part, at our option, at a regéon price
equal to the greater of:

* 100% of the principal amount of the Notes to beesgded; o

» the sum of the present values of the remainingdidbd payments of principal and interest on theeNod be redeemed (exclusive
of interest accrued to the date of redemptionkaliated to the date of redemption on a semi-arvagis (assuming a 360-day
year consisting of twelve -day months) at the then current Treasury Rate egdglk to the Notes plus  basis poi

together with any accrued and unpaid interest erptincipal amount of the Notes to be redeemeHlubnot including, the redemption date.

In addition, at any time on or prior to , 2016, we may redeem up to 35% of theqgipal amount of the Notes with the net
proceeds of an Equity Offering at a redemptiongequal to % of the principal amount of thedédb be redeemed, together with any
accrued and unpaid interest on the principal amofitite Notes being redeemed to, but not including,redemption date; provided that:

» atleast 65% of the principal amount of the Notawains outstanding after each such redemption
» the redemption occurs within 90 days after theiotpsf such Equity Offerinc

Notice of an optional redemption will be mailedesst 30 but not more than 60 days before the rptlemdate to each holder of record
of the Notes to be redeemed at its registered addide notice of optional redemption for the Natékstate, among other things, the amc
of Notes to be redeemed, the redemption date etiermption price and the place or places that paymidrbe made upon presentation and
surrender of Notes to be redeemed.

Notices of redemption may be given prior to the plation of any event or transaction related to seclemption, and any redemption
or notice may, at our discretion, be subject to @nmore conditions precedent, including, but imtted to, completion of an Equity Offerir
In addition, if such redemption or notice is subjiecsatisfaction of one or more conditions prec¢dsuch notice shall state that, in our
discretion, the redemption date may be delayed sunth time as any or all such conditions shals&gsfied, or such redemption may not
occur and such notice may be rescinded in the @kahtiny or all such conditions shall not havenbesgisfied by the redemption date, or by
the redemption date so delayed.

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 thet¢re, of the aggregate principal amount of Natdsetredeemed and the redemption date. The
trustee will select by lot, or in such other manibeleems fair and appropriate, the Notes to beested in part.

If we have given notice of redemption as providethie indenture and made available funds for tdemgtion of the Notes (or any
portion thereof) called for redemption on or ptiloe redemption date referred to in such noticese¢hdotes (or any portion thereof) will cease
to bear interest on that redemption date and ther@ht of the holders of those Notes will be &xeive payment of the redemption price.
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Certain Definitions.For purposes of the foregoing discussion of ouioojl redemption rights, the following definitioase applicable:

“Comparable Treasury Issue” means the U.S. Treasoyrity selected by an Independent Investmenk®&aas having a maturity
comparable to the remaining term (the “Remainirfg')iof the Notes to be redeemed that would bézeti, at the time of selection and in
accordance with customary financial practice, inipg new issues of corporate debt securities affgarable maturity to the remaining term
of the Notes.

“Comparable Treasury Price” means, with respeeinpredemption date, (1) the average of the Reter@neasury Dealer Quotations
for such redemption date, after excluding the héglaed lowest Reference Treasury Dealer Quotat@m(@) if the trustee obtains fewer than
four such Reference Treasury Dealer Quotationsavieeage of all such quotations.

“Equity Interests” means any and all shares, &€, rights to purchase, warrants, options orateivalents of or interests in our
capital stock, however designated.

“Equity Offering” means a public or private offegrior cash of our Equity Interests, other thamp(blic offerings with respect to our
Equity Interests registered on Form S-4 or S-Bafiiissuance to any of our subsidiaries or (il affering of Equity Interests issued in
connection with a transaction that constitutes ar@e of Control.

“Independent Investment Banker” means one of tHeri@ece Treasury Dealers that we appoint to attt@idependent Investment
Banker from time to time.

“Reference Treasury Dealer” means each of J.P. Mfo8gcurities LLC and Barclays Capital Inc., the@pective successors, or any
other firm that is a primary U.S. Government sd@sidealer in New York City (each, a “Primary T3egy Dealer”}that we specify from tinm
to time; provided, however, that if any of themsesto be a Primary Treasury Dealer, we will stigstianother Primary Treasury Dealer.

“Reference Treasury Dealer Quotations&ans, with respect to each Reference TreasurebDaadl any redemption date, the averag
determined by the trustee, of the bid and askexkpfior the Comparable Treasury Issue (expresseakim case as a percentage of its prin
amount) quoted in writing to the trustee by sucfeRmce 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 redesnpdate, the rate per year equal to: (i) the yigfdler the heading which represents
the average for the immediately preceding weekeappg in the most recently published statistietdase designated “H.15(519)” or any
successor publication which is published weeklyH®/Board of Governors of the Federal Reserve 8yated which establishes yields on
actively traded U.S. Treasury securities adjustecbhstant maturity under the caption “Treasury sZamt Maturities,” for the maturity
corresponding to the Comparable Treasury Issu@jged that, if no maturity is within three monthsftre or after the Remaining Life of the
Notes to be redeemed, yields for the two publishatlrities most closely corresponding to the Comlplar Treasury Issue will be determir
and the Treasury Rate will be interpolated or gdtated from those yields on a straight line basisnding to the nearest month; or (i) if
such release (or any successor release) is ndspedlduring the week preceding the calculatioe datdoes not contain such yields, the rate
per year equal to the semi-annual equivalent yteltiaturity of the Comparable Treasury Issue, dated using a price for the Comparable
Treasury Issue (expressed as a percentage ofritsgal amount) equal to the Comparable TreasuigeHor such redemption date. The
Treasury Rate will be calculated on the third besihday preceding the redemption date.

Purchase of Notes upon a Change of Control Repurcka Event

Repurchase Termdf a Change of Control Repurchase Event occurgssnive have elected to redeem the Notes as dabalibge, we
will be required to make an offer to each holdeNotes to repurchase all or any
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part (in excess of $2,000 and in integral multige$1,000) of that holdes’Notes at a repurchase price in cash equal to H31Be aggrega
principal amount of the Notes repurchased plusaatyued and unpaid interest on the Notes repurdtaséut not including, the date of
repurchase. Within 30 days following any Chang€oitrol Repurchase Event or, at our option, pacarty Change of Control, but after the
public announcement of the Change of Control, wiemail a notice to each holder of Notes, with @gdo the Trustee, describing the
transaction or transactions that constitute or oamstitute the Change of Control Repurchase Eveshbéfering to repurchase the Notes on
the payment date specified in the notice, whicle dall be no earlier than 30 days and no later #@ulays from the date such notice is
mailed. The notice shall, if mailed prior to theelaf consummation of the Change of Control, stad¢ the offer to purchase is conditionec
a Change of Control Repurchase Event occurringrgmior to the payment date specified in the notitle will comply with the requirements
of Rule 14e-1 under the Exchange Act, and any atbeurities laws and regulations thereunder t@ttent those laws and regulations are
applicable in connection with the repurchase ofNloées as a result of a Change of Control RepuecEaent. To the extent that the
provisions of any securities laws or regulationsftict with the Change of Control Repurchase Eyaoawisions of the Notes, we will comply
with the applicable securities laws and regulatiand will not be deemed to have breached our didigeunder the Change of Control
Repurchase Event provisions of the Notes by viofusuch conflict.

On the repurchase date following a Change of CbRepurchase 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 equahé aggregate purchase price in respect of@alNiites or portions of the
Notes properly tendered; and

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

The Paying Agent will promptly mail to each holadmNotes properly tendered the purchase pricehiemNotes, and the trustee will
promptly authenticate and mail (or cause to besfeared by book-entry) to each holder a new Noteaknp principal amount to any
unpurchased portion of any Notes surrendered.

We will not be required to make an offer to repasinthe Notes upon a Change of Control Repurchas# E a third party makes such
an offer in the manner, at the times and othermissmmpliance with the requirements for an offededy us, and such third party purchases
all Notes properly tendered and not withdrawn untseoffer.

The Change of Control Repurchase Event featurkeoNbtes may in certain circumstances make mofiewifor discourage a sale or
takeover of us and, thus, the removal of incumbsmtagement. The Change of Control Repurchase Eeatoie is a result of negotiations
between us and the underwriters. We have no pré@gention to engage in a transaction involvingte@ge of Control, although it is possible
that we could decide to do so in the future.

We could, in the future, enter into certain traiees, including acquisitions, refinancings or athecapitalizations, that would not
constitute a Change of Control, but that couldease the amount of indebtedness outstanding atisuelor otherwise affect our capital
structure or credit ratings of the Notes, subjedali such cases to certain restrictions on ouitald incur liens or enter into certain specified
merger, consolidation or asset sale transactiortes&ription of these restrictions is containedaurt®escription of Debt Securities of
CenturyLink — Merger and Consolidation” and “— Ltations on Liensin the accompanying prospectus. Except for thetdititin contained i
such covenants and the covenant relating to repgeshupon the occurrence of a Change of ContraliRease Event, however, the indent
does not contain any covenants or provisions tteat afford holders of the Notes protection in therewf a highly leveraged transaction. For
additional information, see “Risk Factors — Riskdd@®ing to the Notes — The provisions of the No#dating to change of control transactions
will not necessarily protect you in the event dfighly leveraged transaction.”

We may not have sufficient funds to repurchaséhallNotes upon a Change of Control Repurchase Eveatldition, even if we have
sufficient funds, we may be prohibited from repwsing the Notes by applicable
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law or under the terms of our debt instruments.“Begk Factors — Risks Relating to the Notes — W&y mot be able to repurchase all of the
Notes upon a Change of Control Repurchase E”

Certain Definitions.For purposes of the foregoing discussion of a i&mse at the option of a holder of Notes, the Valg definitions
are applicable:

“Change of Control” means the occurrence of antheffollowing: (1) the direct or indirect sale,rigder, conveyance or other
disposition (other than by way of merger or corgatibn), in one or a series of related transactiohall or substantially all of our properties
or assets and the properties or assets of ourdsabiss, taken as a whole, to any “person” (astéran is used in Section 13(d)(3) of the
Exchange Act) other than us or one of our subsatia(2) the adoption of a plan relating to oudidption or dissolution; (3) the
consummation of any transaction (including, withibmitation, any merger or consolidation) the résdlwhich is that any “person” (as
defined above) becomes the beneficial owner, diyrectindirectly, of more than 50% of the then aatgling number of shares of our Voting
Stock; or (4) the first day on which a majoritytbé members of our board of directors are not @airig Directors.

This “Change of Control” definition includes a disition of all or substantially all of our prop&siand assets and the properties and
assets of our subsidiaries taken as a whole tgarspn. Although there is a limited body of case ilsterpreting the phrase “substantially
all,” there is no precise established definitiortred phrase under applicable law. Accordingly,értain circumstances there may be a degree
of uncertainty as to whether a particular transactvould involve a disposition of “all or substaly all” of the property or assets of a per:
As a result, it may be unclear as to whether aghah control has occurred and whether a hold¢heNotes may require us to make an c
to repurchase the Notes as described above. Hattgysiot be entitled to require us to purchase thefes in certain circumstances involv
a significant change in the composition of our ldaairdirectors, including in connection with a pyasontest in which our board does not
approve a dissident slate of directors but appréves as Continuing Directors, even if our boaitiaty opposed the directors.

“Change of Control Repurchase Event” means theroecae of both a Change of Control and a RatingmEv

“Continuing Directors” means, as of any date okdetination, any member of our board of director® ) was a member of such
board of directors on the date of the issuanch@Notes; or (2) was nominated for election ortelét¢o such board of directors with the
approval of a majority of the Continuing Directevio were members of such board of directors atithe of such nomination or election.

“Exchange Act” means the Securities Exchange Adi9%#4, as amended.

“Investment Grade” means a rating of Baa3 or béyelMoody’s (or its equivalent under any succes&ating Categories of Moods); ¢
rating of BBB- or better by S&P (or its equivalemtder any successor Rating Categories of S&P)tlemdquivalent investment grade credit
rating from any additional Rating Agency or Ratiagencies selected by us.

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

“Paying Agent” means the trustee or any other pagigent selected by us to effect the payment optinehase price of the Notes
contemplated in connection with a Change of CorReypurchase Event.

“Rating Agency” means (1) each of Moody’s and S&Rd (2) if either of Moody’'s or S&P ceases to thi Notes or fails to make a
rating of the Notes publicly available for reasonsside of our control, a “nationally recognizeditsstical rating organization” within the
meaning of Rule 15c3-I(e)(2)(vi)(F) under the Exutpa Act, selected by us (as certified by a resmiuif our board of directors) as a
replacement agency for Moody’s or S&P, or boththescase may be.
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“Rating Category” means (i) with respect to S&Py afithe following categories: BBB, BB, B, CCC, CC,and D (or equivalent
successor categories); (i) with respect to Moogdaisy 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 Moodyg used by another Rating Agency. In determiningtidrethe ratin
of the Notes has decreased by one or more gradaticadations within Rating Categories (+ and -S&P; 1, 2 and 3 for Moody’s; or the
equivalent gradations for another Rating Agency)idte taken into account (e.g., with respect td”S& decline in a rating from BB+ to BB,
as well as from BB - to B+, will constitute a demse of one gradation).

“Rating Date” means the date which is 90 days grndhe earlier of (i) a Change of Control or fiblic notice of the occurrence of a
Change of Control or of our intention to effect laa@ge of Control.

“Ratings Event” means the occurrence of the eveéessribed in (a) or (b) below on, or within 90 dajter the earlier of, (i) the
occurrence of a Change of Control or (ii) publitio® of the occurrence of a Change of Control arintention to effect a Change of Control
(which period shall be extended so long as thegaif the Notes is under publicly announced comaiiten for a possible downgrade by any
of the Rating Agencies): (a) in the event the Natesrated by both Rating Agencies on the Ratinig Ra Investment Grade, the rating of the
Notes shall be reduced so that the Notes are batiesv Investment Grade by both Rating Agenciegbpm the event the Notes (1) are ra
Investment Grade by one Rating Agency and belowdtnment Grade by the other Rating Agency on thmm&&tate, the rating of the Notes
by either Rating Agency shall be decreased by omeave gradations (including gradations within RgtCategories, as well as between
Rating Categories) so that the Notes are then takmv Investment Grade by both Rating Agencie@pare rated below Investment Grade
by both Rating Agencies on the Rating Date, thiagadf the Notes by either Rating Agency shall beréased by one or more gradations
(including gradations within Rating Categoriesyal as between Rating Categories).

Notwithstanding the foregoing, a Ratings Event otlige arising by virtue of a particular reductionRating shall not be deemed to h
occurred in respect of a particular Change of Gbifamd thus shall not be deemed a Ratings Evemiumposes of the definition of Change of
Control Repurchase Event hereunder) if the Ratiggnies making the reduction in Rating to whicls tiefinition would otherwise apply do
not announce or publicly confirm or inform the Tieesin writing at its request that the reductiorswee result, in whole or in part, of any
event or circumstance comprised of or arising eesalt of, or in respect of, the applicable Chaofy€ontrol (whether or not the applicable
Change of Control shall have occurred at the tifrth@® Ratings Event).

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

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

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

Global Notes and Book-Entry System

The Notes will be issued only in fully registereairh without coupons in minimum denominations ofd8®, and any integral multiples
of $1,000.

The Notes will be in book-entry form, will be repemted by one or more permanent global certifidatégly registered form without
interest coupons and will be deposited with thetee as custodian for DTC and registered in theenain©ede & Co. or another nominee
designated by DTC. Holders of Notes may elect id lrderests in a global Note through DTC, Cleaain Bankingsociete anonyme
(“Clearstream”) or Euroclear Bank S.A./N.V., as @er of the Euroclear System (“Euroclear”), ifyhare participants of such systems, or
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indirectly through organizations which are partégifs in such systems. Clearstream and Euroclebhold interests on behalf of their
participants through customers’ securities accoumn@earstream and Euroclear’s names on the boblteeir respective depositaries, which
in turn will hold such interests in customers’ sgiies accounts in the depositaries’ names on DTHOEKsS.

Individual certificates in respect of the Noteslwibt be issued to holders of beneficial interdisésein, except in limited circumstances.
If (1) we elect to terminate using the book-enfygtem, (2) an event of default has occurred admsinuing with respect to the Notes, or
(3) DTC notifies us that it is unwilling or unatite continue as a clearing system in connection thighregistered global notes or ceases to be
a clearing agency registered under the Exchangeafidta successor clearing system is not appooyters within 90 days after receiving that
notice from DTC or upon becoming aware that DT@adonger so registered, then we will issue or eaase issued individual certificates
registered form upon transfer of, or in exchangelfook-entry interests in the Notes representeckebistered global notes upon delivery of
those registered global notes for cancellation.

For additional information on DTC, Clearstream, &lear and applicable global clearance and settieprecedures, please see “Form
of Securities” in the accompanying prospectus.

Supplemental Information Regarding the Trustee

Regions Bank is trustee under the indenture rgdtrour outstanding Series D, G, M, N, O, P, QSRT and U senior debt securities.
Regions Bank also provides revolving credit andgepthaditional banking services to CenturyLink. Bdditional information on the trustee,
see “Description of Debt Securities of CenturyLinlConcerning the Trustee” in the accompanying prosys.
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MATERIAL UNITED STATES FEDERAL INCOME TAX CONSEQUEN CES

The following summary describes the material UniB¢altes federal income tax consequences of théasec ownership and disposition
of the Notes, but does not purport to be a comgletdysis of all potential tax considerations. Td8stion is based on the Internal Revenue
Code of 1986, as amended (the “Cod#¥)]egislative history, existing regulations unttee Code, published rulings and court decisiolhgs
currently in effect on the date hereof. These land interpretations are subject to change, poseibly retroactive basis. No assurance can be
given that the Internal Revenue Service (“IRS”)aidree with the views expressed in this summarthat 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 measiir8ection 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 situatidhis 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-deakersexempt organizations, certain
financial institutions, real estate investmenttsugaders in securities that elect to use a n@arkarket method of accounting for its securi
holdings, regulated investment companies, persoltirnty Notes as part of a straddle, hedge, cortstaisale, conversion transaction or other
integrated transaction for U.S. income tax purpogessons holding Notes through a partnership legrgbass-through entity or arrangement,
U.S. holders whose functional currency is not th8.\dollar, certain former U.S. citizens or longiteaesidents, persons that acquire their
Notes in connection with employment or other parfance of personal services, retirement plans (@wefuindividual retirement accounts ¢
tax-deferred accounts), and persons subject taltemative minimum tax. In addition, this summenes not address any aspects of state,
local, or foreign tax laws or any U.S. federal taxsiderations (such as estate, generation-skigpiggt tax) other than U.S. federal income
tax considerations, that may be applicable to aer holders.

If a partnership (including for this purpose anyitgror arrangement treated as a partnership f&: t&deral income tax purposes) is a
beneficial owner of a Note, the tax treatment pagner in the partnership will generally dependruthe status of the partner and upon the
activities of the partnership. A holder of a Ndtattis a partnership and any partners in such @aftip should consult their own tax advisors.

Each holder is urged to consult its own tax adssiordetermine the federal, state, local, foreigd ather tax consequences of the
purchase, ownership and disposition of the Notahenlight of its own particular circumstances. §summary of the material United Sta
federal income tax considerations is for generébimation only and is not tax advic

U.S. Holders

General.For purposes of this summary, the term “U.S. hdlderans 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 lawfidrmanent resident of the United
States or who meets the substantial presencertdset Code Section 7701(t

» alegal entity (1) created or organized in or urterlaws of the United States, any state in thitedrStates or the District of
Columbia and (2) treated as a corporation for Wh&éates federal income tax purpos

e an estate the income of which is subject to UnBtates federal income taxation regardless of iiscsg or

» atrustif (1) a court within the United Stateslde to exercise primary supervision over the agtration of the trust and one or
more United States persons have the authoritynitralcall substantial decisions of the trust or & trust has in effect a valid
election to be treated as a domestic trust foradnBtates federal income tax purpo:
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Repurchase OptionsWe may redeem the Notes, at any time in wholeoon time to time in part, at a redemption price:@do the
greater of (i) 100% of the principal amount of tetes to be redeemed or (ii) the sum of the pressnes of the remaining scheduled
payments of principal and interest on the Notesdge2deemed, discounted to the redemption dateedhen current Treasury Rate applicable
to the Notes plus basis points, togethén amy accrued and unpaid interest to, but notigtinly, the redemption date. In addition, at any
time on or prior to , 2016, may redeem up to 35% of the principal amount ofNMbées using the net proceeds of certain equity
offerings. For additional information, see “Destiop of the Notes — Optional Redemption.” Undercipkrules governing these types of
options, we will be deemed not to exercise thesmapto redeem the Notes, and the possibilitthefreceipt of redemption premium on the
Notes will not affect the amount of income recogudiby you in advance of your receipt of any sucleneption premium

If a Change of Control Repurchase Event occurs biwdders of Notes will have the right to requigeta repurchase all or any part of
their notes at 101% of the principal amount ofXtetes plus accrued and unpaid interest, if any.déditional information, see “Description
of the Notes — Purchase of Notes upon a Changentr@ Repurchase Eventf.the amount or timing of any payment on a delstrimment it
contingent, the debt instrument could be subjesptrial rules that apply to “contingent paymerttdestruments.” Although not free from
doubt, we intend to take the position that a pdssib actual payment upon a Change of Control Reage Event will not cause a Note to be
treated as a contingent payment debt instrumerguguoses of the original issue discount provisioithe Code and the U.S. Treasury
regulations. Our determination that the Notes atecontingent payment debt instruments is binding@dJ.S. holder unless such holder
discloses its contrary position in the manner nefiby applicable Treasury regulations. Our deteation is not, however, binding on the
IRS, and if the IRS were to challenge this deteatiom, a U.S. holder, under the original issuealist provisions of the Code and the
Treasury regulations, might be required to acangermne on its Notes in excess of stated interespandto the receipt of cash, and may be
required to treat as ordinary income rather thacepgal gain any income realized on the taxaldeatition of a Note. The remainder of this
discussion assumes that our determination is dorrec

Stated Interest on the Note&enerally, stated interest on a Note will be intlalin a U.S. holder’s gross income and taxable as
ordinary income for U.S. federal income tax purpostethe time such interest is paid or accruea@om@ance with such holder’s regular
method of tax accounting. It is anticipated, arelrst of this summary assumes, that the Notedwilssued without original issue discount
or, if issued at a discount from the principal amtoef the Notes, with an amount of discount thdéss than the statutory de minimis amount.

Sale, Exchange, Redemption or Retirement of a N&ach U.S. holder generally will recognize capitaingor loss upon a sale,
exchange, redemption, retirement or other taxaisjgogition of a Note measured by the differencanif, between (i) the amount of cash and
the fair market value of any property received éptdo the extent that the cash or other propedgived in respect of a Note is attributabl
the payment of accrued interest on the Note, waibunt will be treated as a payment of interest) (@hthe U.S. holder’s adjusted tax basis
in the Note. The gain or loss will be long-termitalpgain or loss if the Note has been held for entian one year at the time of the sale,
exchange, redemption, retirement or other taxaisfgogition. Long-term capital gains of non-corperablders may be eligible for reduced
rates of taxation. The deductibility of capitaldes by both corporate and non-corporate holdexshigect to limitations. A U.S. holder’s
adjusted basis in a Note generally will be the am@aid for the Note reduced by any principal pagtaeeceived on the Note.

Unearned Income Medicare Contributiorizor taxable years beginning after December 31, 2€d4r2ain U.S. holders who are
individuals, estates or trusts are required togragdditional 3.8% Medicare tax on unearned incdrhés tax would apply to interest on and
capital gains from the sale or other dispositioa &fote. U.S. holders should consult their tax sohd regarding the effect, if any, of the 3.8%
Medicare tax on their ownership or disposition Mate.

Information Reporting and Backup Withholdinginformation reporting will generally apply to repable payments, including interest
and principal on a Note, to U.S. holders that arteexempt recipients (such as individuals). In &ddj backup withholding will apply if the
U.S. holder, among other things, (i) fails to fisini
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a social security number or other taxpayer idergtfon number (“TIN”) certified under penaltiespdrjury within a reasonable time after the
request therefor, (ii) furnishes an incorrect T(IN) fails to properly report the receipt of intst or dividends or (iv) under certain
circumstances, fails to provide a certified statetngigned under penalties of perjury, that the TuMished is the correct number and that the
holder is not subject to backup withholding. A Uh8lder that does not provide its correct TIN atsay be subject to penalties imposed by
IRS.

The current backup withholding rate is 28%. Baclkughholding is not an additional tax. Any amountishiield under the backup
withholding rules from a payment to a U.S. holdengrally will be allowed as a refund or as a cradainst that holder's U.S. federal income
tax liability, provided the requisite procedures followed. U.S. holders are encouraged to cortlalt tax advisors as to their qualification
for exemption from backup withholding and the piae for obtaining such exemption.

Information reporting and backup withholding wibhtrapply with respect to payments made to “exemgpipients” (such as corporations
and tax-exempt organizations) provided, if requizdteeir 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 améefabove or a partnership or other
entity or arrangement treated as a partnership f8r federal income tax purposes (a “non-U.S. ht)d8pecial rules may apply to you or
your shareholders if you are‘controlled foreign corporation” or “passive foreignvestment company.” You should consult your dam
advisor to determine the United States federale stacal and other tax consequences that mayléeard to you in your particular
circumstances.

Payments of Interest on the Notddnder the “portfolio interest” exemption, the 30%SUfederal withholding tax that is generally
imposed on interest from United States sourceslghmi apply to any payment of principal or inter@scluding original issue discount) on
the Notes, provided that:

« you do not conduct a trade or business within thiadd States to which the interest is effectivadypected

« you do not actually or constructively own 10% orrmof the total combined voting power of all classé our stock that ai
entitled to vote within the meaning of the Code #relU.S. Treasury regulatior

e you are not a controlled foreign corporation tisatelated to us through stock ownersl|
e you are not a bank whose receipt of interest omMittes is described in section 881(c)(3)(A) of Gmde; anc

« you fully and properly execute an IRS Forn-8BEN (or a suitable substitute form), and certifgder penalties of perjury, that
you are not a United States person; or a qualifismmediary holding the Notes on your behalf pdeg us with an IRS Form -
8IMY (or a suitable substitute form) that, amongestthings, certifies that it has determined tlat gre not a U.S. persc

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

If you cannot satisfy the requirements describemlabinterest 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
on the Notes that are effectively connected
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with your conduct of a trade or business within theted States are not subject to the 30% withingidax, but instead are generally subje
United States federal income tax, on a net incoasisbas described below. In order to claim any &xemption or reduction in the 30%
withholding tax, you should provide a properly exied IRS Form W-8BEN (or a suitable substitute fpaaiming a reduction of or an
exemption from withholding under an applicable ti@aty or IRS Form W-8ECI (or a suitable substitigten) stating that such payments are
not subject to withholding because they are effetticonnected with your conduct of a trade or bess in the United States. Such forms are
available on the IRS websitewatvw.irs.gov. You may be required to update these forms peradigi Special procedures are provided under
applicable U.S. Treasury regulations for paymemtsugh qualified intermediaries or certain finah@iatitutions that hold customers’ Notes
in the ordinary course of their trade or business.

Except to the extent provided by an applicable imedax treaty, if you are engaged in a trade oinless in the United States (and, if a
tax treaty applies, you maintain a permanent astabkent within the United States) and interesth@nNotes is effectively connected with the
conduct of that trade or business (and if a trapplies, attributable to that permanent establisttyngou will be subject to United States
federal income tax (but not the 30% withholding tiscribed above) on such income on a net incomsis megenerally the same manner as if
you were a U.S. person. In addition, if you arer&ifgn corporation, you may be subject to an aaiaigi branch profits tax at a 30% rate
such lower rate or exemption as may be specifiedrbgpplicable tax treaty), which is generally irsga on a foreign corporation on the
actual and deemed repatriation from the UnitedeStat earnings and profits attributable to a Unf¢ates trade or business.

Sale, Exchange, Redemption or Retirement of a Nétey gain or income realized on the disposition dfate generally will not be
subject to United States federal income tax un(&sthat gain or income is effectively connectethwiour conduct of a trade or business in
the United States; or (2) you are an individual wépresent in the United States for 183 days aenmothe taxable year of that disposition,
and certain other conditions are met.

Except to the extent provided by an applicable imedax treaty, gain that is effectively connectethithe conduct of a U.S. trade or
business will be subject to U.S. federal incomeaiaxa net basis at the rates applicable to U.Sopsrgenerally (and, if you are a corporation,
may also be subject to the 30% branch profits tscdbed above unless reduced or exempted by dicalyp income tax treaty). Except to
the extent provided by an applicable income taatyrgf you are an individual present in the Unit&tates for 183 days or more in the taxable
year and meet certain other conditions, then ydubeisubject to U.S. federal income tax at a cite0% on the amount by which capi
gains from U.S. sources (including gains from thle ®r other disposition of the Notes) exceed ahfsses allocable to U.S. sources.

Information Reporting and Backup WithholdingGenerally, if you are a non-U.S. holder we or agerg must report annually to you
and to the IRS the amount of any payments of istéeyou, your name and address, and the amouaxk efithheld, if any. Copies of the
information returns reporting those interest payts@md amounts withheld may be available to theatakorities in the country in which you
reside under the provisions of any applicable inedax 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 perjurytifjéng yourself and stating that you are not atelth States person, you generally will not
be subject to U.S. backup withholding with resgedhterest payments (provided that neither our @amy nor our agent knows or has reason
to know that you are a U.S. person or that the itiomgd of any other exemptions are not in facts$eed).

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 fighject to information reporting and backup witldliveg unless you either certify your sta
as a non-U.S. holder under penalties of perjurtherapplicable IRS Form W-8BEN, IRS Form W-8IMYaiher applicable form (as
described above)
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or otherwise establish an exemption. The paymetiteproceeds on the disposition of a note by goar through a non-U.S. office of a non-
U.S. broker generally will not be subject to backuifhholding or information reporting. However, thayment of proceeds on the disposition
of a note to or through a non-U.S. office of a Lhf&ker or a U.S. Related Person (as defined bayengrally will be subject to information
reporting (but not backup withholding) unless yeutify your status as a non-U.S. holder under pigsabf perjury or otherwise establish an
exemption, or unless the broker has certain doctangrvidence in its files as to your foreign ssaimd has no actual knowledge or reason to
know that you are a U.S. person or that the cammiBtof any other exemptions are not in fact setisfi

For this purpose, a “U.S. Related Person” is (damtrolled foreign corporation” for U.S. federaldome tax purposes, (ii) a foreign
person 50% or more of whose gross income fromoalices for a specified three-year period is derivenh activities that are effectively
connected with the conduct of a U.S. trade or lassin(iii) a foreign partnership with certain coctimns 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 informatiominsely furnished to the IRS. You should consultiyown tax advisor as to the applicatior
withholding and backup withholding in your partiautircumstance and your qualification for obtagnan exemption from backup
withholding and information reporting under curr@néasury regulations.

FATCA Withholding. The Foreign Account Tax Compliance Act provisiofithe Hiring Incentives to Restore Employment Act
(generally referred to as “FATCA"), when applicghéll impose a U.S. federal withholding tax of 3@% certain payments to foreign
financial institutions and other non-U.S. persdrat fail to comply with certain certification anuférmation reporting requirements. The
obligation to withhold under FATCA is scheduledajaply to interest payments made on or after Janlig?2®14 and the gross proceeds from
the sale or other disposition of debt instrumeeteived on or after January 1, 2017. However, FAT@GIAnot apply to obligations issued
before, and not the subject of a “significant mimdifion” on or after, January 1, 2014. BecauseNbages will be issued before January 1,
2014, FATCA withholding tax is not expected to apf the Notes unless they are “significantly midif on or after January 1, 2014 in s
a way that they were considered to be re-issuet #6r federal income tax purposes, in which cagengats on, and the gross proceeds from
the sale or other disposition of, the Notes toaiertoreign entities could become subject to th& EA withholding tax. We will not pay any
additional amounts in respect of any amounts withbaeder FATCA. Prospective investors are encoutdgeonsult with their own tax
advisors regarding the possible implications of thgislation on their investment in the Notes.

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, OWNERSHIP AND DISPOSITION OF NOTES, INCLUDING THE
CONSEQUENCES OF ANY PROPOSED CHANGE IN APPLICABLE LAWS.
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UNDERWRITING (CONFLICTS OF INTEREST)

General

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

Principal Amount

Underwriter of Notes
J.P. Morgan Securities LLC $
Barclays Capital Inc

Citigroup Global Markets Inc

SunTrust Robinson Humphrey, Ir

Mitsubishi UFJ Securities (USA), In

Mizuho Securities USA Inc

U.S. Bancorp Investments, Ir

Total $

In the underwriting agreement, the underwritersehagreed, subject to the terms and condition2stt therein, to purchase all of the
Notes offered hereby if any of the Notes are puselaThe obligations of the underwriters, includimgir agreement to purchase the N¢
from us, are several and not joint. The undervwgitigreement provides that the obligations of thieonriters pursuant thereto are subject to
certain conditions and to approval of certain legatters by counsel.

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

The underwriters have advised us that they profmeéer all or part of the Notes directly to puasters at the price to public set fortt
the cover page of this prospectus supplement arydoffer the Notes to certain securities dealeisuah price less a concession not in excess
of % of the principal amount of the Notes. Timelerwriters may allow, and such dealers may rediocertain brokers and dealers, a
concession not in excess of % of the princgmabunt of the Notes. After the Notes are releaseddle to the public, the price to public and
other selling terms may from time to time be vatigdhe underwriters.

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

Paid by CenturyLink
Per Note %

We estimate that our total expenses for this aftgrhot including the underwriting discount, wi#é pproximately $

There is presently no trading market for the Nated there is no assurance that a market will devailcce we do not intend to apply
listing of the Notes on any securities exchangmarket or automated quotation system. Although dreyunder no obligation to do so,
certain of the underwriters presently intend toaactmarket makers for the Notes in the secondadjrtg market, but may discontinue such
market-making at any time without notice. No assaeacan be given as to the liquidity of the tradimayket for the Notes.

In order to facilitate the offering of the Notelsetunderwriters may engage in transactions thhilige maintain or otherwise affect the
price of the Notes. Specifically, the underwriteray overallot in connection with the offering, dieg a short position in the Notes for their
own accounts. In addition, to cover overallotmentto stabilize the price of the Notes, the undéess may bid for, and purchase, the Notes
in the
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open market. Any of these activities may stabitizenaintain the market price of the Notes abovejrehdent market levels. The underwri
are not required to engage in these activitiesnaagl end any of these activities at any time withmttce.

Selling Restrictions

European Economic Arealn relation to each Member State of the Europeam&mic Area which has implemented the Prospectus
Directive (each, a “Relevant Member State”), eactienwriter has represented and agreed that widittefifom and including the date on
which the Prospectus Directive is implemented at RRelevant Member State (the “Relevant Implementddate”) it has not made and will
not make an offer of Notes which are the subjethefoffering contemplated by this prospectus supeht and the accompanying prospectus
to the public in that Relevant Member State othant

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

(b) to fewer than 100 or, if the Relevant Membext&has implemented the relevant provision of 61H02PD Amending Directive, 150,
natural or legal persons (other than qualified §tees as defined in the Prospectus Directive) easjited under the Prospectus Directive,
subject to obtaining the prior consent of the undigéers for any such offer; or

(c) in any other circumstances falling within Até3(2) of the Prospectus Directive,

provided that no such offer of Notes shall requiseor any underwriter to publish a prospectus @nsto Article 3 of the Prospectus
Directive. For the purposes of this provision, #x@ression an “offer of notes to the public” inatédn to any Notes in any Relevant Member
State means the communication in any form and ynagans of sufficient information on the termsha# pffer and the Notes to be offerec
as to enable an investor to decide to purchaselmcsibe the Notes, as the same may be variecdiMbmber State by any measure
implementing the Prospectus Directive in that Mentitate.

This prospectus supplement and accompanying progpbave been prepared on the basis that anyafffestes in any Relevant
Member State will be made pursuant to an exemptiwter the Prospectus Directive from the requirerteepublish a prospectus for offers of
Notes. Accordingly, any person making or intendimgnake an offer in that Relevant Member State ate which are the subject of t
placement contemplated in this prospectus supplearghthe accompanying prospectus may only do s@éomstances in which no
obligation arises for us or any of the underwriterpublish a prospectus pursuant to Article 2hefProspectus Directive, in each case, in
relation to such offer. Neither we nor the undeteve have authorized, nor do they authorize, thidmgeof any offer of Notes in
circumstances in which an obligation arises foouthe underwriters to publish a prospectus fohsafter.

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

Hong Kong.Each underwriter has represented and agreed that:

(a) it has not offered or sold and will not offersell the Notes by means of any document other (fao “professional investors”
within the meaning of the Securities and Futuredi@nce (Cap. 571 of Hong Kong) and any rules ntleesunder, or (ii) in other
circumstances which do not result in the documeirigoa “prospectus” within the meaning of the Conies Ordinance (Cap. 32 of Hong
Kong); and

(b) it has not issued or had in its possessiomh@purpose of issue, and will not issue or haviesipossession for the purpose of issue,
whether in Hong Kong or elsewhere, any advertisenevitation or document relating to the Notes,iethadvertisement, invitation or
document relating to such Notes is directed athercontents of which are likely to be accessead by, the public of Hong Kong (except if
permitted to do
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so under the laws of Hong Kong) other than witlpees to Notes which are or are intended to be dispof only to persons outside Hong
Kong or only to “professional investors” within theeaning of the Securities and Futures Ordinandeaay rules made thereunder.

Japan.The Notes have not been and will not be registaretér the Financial Instruments and Exchange Adapan (the “Financial
Instruments and Exchange Act”) and each underwhisrrepresented and agreed that it will not affeell any Notes, directly or indirectly,
in Japan or to, or for the benefit of, any resideintapan (which term as used herein means angmegsident in Japan, including any
corporation or other entity organized under theslafvJapan), or to others for re-offering or resdieectly or indirectly, in Japan or to a
resident of Japan, except pursuant to an exemfstomthe registration requirements of, and othesvitrscompliance with, the Financial
Instruments and Exchange Act and any other appédalws, regulations and ministerial guidelinegapan.

Singapore.This prospectus supplement and the accompanyirgpectus have not been registered as a prospedtuth@iMonetary
Authority of Singapore. Accordingly, each undererihas represented and agreed that (a) it hasroolated or distributed and will not
circulate or distribute this prospectus supplenagrt the accompanying prospectus and any other dadurn material in connection with the
offer or sale, or invitation for subscription orrphase, of the Notes, (b) has not offered or sottvaill not offer or sell the Notes, and (c) has
not made and will not make the Notes to be theestilgf an invitation for subscription or purchasbgther directly or indirectly, in each of
the cases of (a) to (c), to persons in Singapdrerdhan (i) to an institutional investor under t88t274 of the Securities and Futures Act,
Chapter 289 of Singapore (the “SFA"), (ii) to aeneint person pursuant to Section 275(1), or anyopegpursuant to Section 275(1A), and in
accordance with the conditions specified in Sec®iah of the SFA or (iii) otherwise pursuant to, améiccordance with the conditions of, any
other applicable provision of the SFA.

Where the Notes are subscribed or purchased umrdtin® 275 by a relevant person which is: (a) @eation (which is not an
accredited investor as defined in Section 4(Ahef 8FA) the sole business of which is to hold itmesits and the entire share capital of
which is owned by one or more individuals, eaciwbbm is an accredited investor; or (b) a trust (whbe trustee is not an accredited
investor) whose sole purpose is to hold investmantseach beneficiary of the trust is an individubb is an accredited investor, securities
(as defined in Section 239(1) of the SFA) of tharporation or the beneficiaries’ rights and inte(@®wever described) in that trust shall not
be transferred within 6 months after that corporatr that trust has acquired the Notes pursuagn toffer made under Section 275 except:
(1) to an institutional investor or to a relevaetgon defined in Section 275(2) of the SFA, or pesson arising from an offer referred to in
Section 275(1A) or Section 276(4)(i)(B) of the SK&) where no consideration is or will be given floe transfer; (3) where the transfer is by
operation of law; or (4) as specified in Sectio®j of the SFA.

United Kingdom.This prospectus supplement and the accompanyirgpeotus are only being distributed to, and are dinscted at,
(1) persons who are outside the United Kingdon2pir(vestment professionals falling within Articl®(5) of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 200t (“Order”)or (3) high net worth entities, and other persanahiom it may lawfully be
communicated, falling within Article 49(2)(a) to)(df the Order (each such person being referrecs @ “relevant person”). The Notes are
only available to, and any invitation, offer or agment to subscribe, purchase or otherwise acthgriotes will be engaged in only with,
relevant persons. Any person who is not a relepargon should not act or rely on this prospectpplstment or the accompanying prospe:
or any of their contents.

Each underwriter has represented and agreed that:

(a) it has only communicated or caused to be conirated and will only communicate or cause to beromicated an invitation or
inducement to engage in investment activity (witthie meaning of Section 21 of the Financial Ses/exed Markets Act 2000 (“FSMA™)
received by it in connection with the issue or sdléhe Notes in circumstances in which Sectiorl2df the FSMA does not apply to us; and
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(b) it has complied and will comply with all apgdigle provisions of the FSMA with respect to anythéfone by it in relation to the
Notes in, from or otherwise involving the Unitednigdom.

Relationships; Conflicts of Interest

The underwriters and certain of their affiliates &rll service financial institutions engaged imigas activities, which may include
securities trading, commercial and investment bagkinancial advisory, investment management, stment research, principal investment,
hedging, financing and brokerage activities. Cartdithe underwriters or their affiliates are cusérs of ours and engage in transactions with
us or our affiliates in the ordinary course of I@sis. The underwriters and certain of their aféshave, from time to time, performed, and
may in the future perform, various commercial ameestment banking and financial advisory serviceais and our affiliates, for which they
received or may in the future receive customarg te®l expenses. Currently, all of the underwritgitber directly or through their affiliates,
are lenders under our $2 billion revolving creditifity. In addition, in the ordinary course of thearious business activities, the underwriters
and certain of their affiliates may make or holodraad array of investments and actively trade debtequity securities (or related derivative
securities) and financial instruments (includingbéoans) for their own account and for the accewfittheir customers, and such investment
and securities activities may involve securitiegnstruments of the issuer or its affiliates. I& thnderwriters or their affiliates have a lending
relationship with us, certain of the underwritesatinely hedge, and certain of the underwritertheir affiliates have hedged and may in the
future hedge, their credit exposure to us condistith their customary risk management policiese Tinderwriters and their affiliates may
hedge such exposure by entering into transactidnshweonsist of either the purchase of credit défawaps or the creation of short positions
in our securities or the securities of our afféistincluding potentially the Notes offered herebyy such short positions could adversely
affect future trading prices of the Notes offereddiby. The underwriters and certain of their &fféds may also communicate independent
investment recommendations, market analysis oingadeas and/or publish or express independerarehl views in respect of such
securities or instruments and may at any time tmidecommend to clients that they acquire, longhart positions in such securities and
instruments.

We intend to use over half of the net proceedsisfdffering to repay a portion of the indebtednaststanding under our $2 billion
revolving credit facility, including amounts we oweethe underwriters or their affiliates who haw¢emded to us loans under that revolving
credit facility. Because more than 5% of the neicpeds of this offering of the Notes will be diextto J.P. Morgan Securities LLC, Barclays
Capital Inc. and Mitsubishi UFJ Securities (USA.lor their respective affiliates, those undemvsthave a “conflict of interest” with us
pursuant to Rule 5121 of FINRA and, accordinglys tiffering will be conducted in compliance witletrequirements of Rule 5121, which
means that a “qualified independent underwriterétimg certain standards must participate in thegmation of this prospectus supplement
and exercise the usual standards of due diligertteraspect thereto. Citigroup Global Markets liscassuming the responsibilities of acting
as the qualified independent underwriter in thiemfig and, in this role, has performed a due dilice investigation and review and
participated in the preparation of this prospestygplement. Citigroup Global Markets Inc. will meteive any additional fees for serving as
qualified independent underwriter in connectiorhwvitiis offering. We have agreed to indemnify Citigp Global Markets Inc. against certain
liabilities incurred in connection with acting agj@alified independent underwriter, including ligi#s under the Securities Act. The
underwriters who have a conflict of interest witktiie meaning of Rule 5121 will not confirm salesiy accounts over which they exercise
discretionary authority without first receiving tepecific written approval of the account holder.

LEGAL MATTERS

Stacey W. Goff, our Executive Vice President and&al Counsel, and Jones Walker L.L.P., New Orlglamsisiana, will pass on
certain legal matters for us relating to the offgrof the Notes. Pillsbury Winthrop Shaw PittmarP,INew York, New York, will pass on
certain legal matters for the underwriters.
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EXPERTS

The consolidated financial statements of CenturgLinc. as of December 31, 2012 and 2011 and fcin ethe years in the three-year
period ended December 31, 2012 and managesassessment of the effectiveness of internal alooer financial reporting as of Decem
31, 2012 have been incorporated into this docuagmnéference to CenturyLink, Inc.’s Annual Repantleorm 10-K for the year ended
December 31, 2012 in reliance upon the reportsRi¥Ik& LLP, independent registered public accounting,fincorporated by reference
herein, and upon the authority of said firm as etgg@ accounting and auditing.
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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 daffgs and series, either separately,
together or in combination with other such secesiti

Unsecured senior or subordinated debt secu

Preferred stoc

Depositary shares representing fractional interiestsir preferred stoc

Common stocl

Warrants to purchase debt securities, preferrexk sttepositary shares or common st
Units consisting of certain specified securit

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

When we offer securities we will provide you witlpaspectus supplement describing the specificdarithe securities, including the
offering price. You should carefully read this grestus and the prospectus supplements relatidgetspecific issue of securities before you
decide to invest in any of these securities. A pegtus supplement may also update or change infanmeontained in this prospectus.

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

Investing in these securities involves certain risk including those referenced under the heading Risk
Factors” on page 2 of this prospectus. You should considéhne 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 ramry state securities commission has approved oapijsoved of these securities
or passed upon the adequacy or accuracy of thisgpectus. Any representation to the contrary is axinal 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 secitfes in any state where the
offer is not permitted. You should not assume thathe information contained in or incorporated by reference in this prospectus, in any
accompanying prospectus supplement or in any freenting prospectus is accurate as of any date othghan the date on the front
cover of those documents. Our business, financiabedition, results of operations and prospects mayave changed 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 ordhietext requires otherwise:

“

i we

us” and“ our” refer either to CenturyLink or QC, in its capacity an issuer of the securities offered hereun

e “CenturyLink” refers to CenturyLink, Inc. and nohyg of its subsidiaries (except in connection wiih description of its business
under the headings “The Companies—CenturyLink” &adutionary Statement Regarding Forward-Lookingt8taents”, where
such term refers to the consolidated operationSeafturyLink and its subsidiaries

* “QC" refers to Qwest Corporation and not any of gabsidiaries (except in connection with the desimn of its business under
the headin¢* The Companie—QC’, where such term refers to the consolidated openatimf QC and its subsidiaries

« “Embar¢ refers to Embarq Corporation and its subsidiariegich CenturyLink acquired on July 1, 20(

«  “Qwest” refers to Qwest Communications Internatibirec. and its subsidiaries (including QC), whicle@uryLink acquired on
April 1, 2011;

e “Sawvi” refers to SAVVIS, Inc. and its subsidiaries, wi@emturyLink acquired on July 15, 2011; a
« “securitie” refers to any security that we might sell undes fhiospectus or any prospectus supplerr
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration staterttettwe have filed with the Securities and Exclea@gmmission, or the SEC, utilizing
a “shelf” registration process. Under this sheffisération process, we may, from time to time dbernext three years, sell any of the
securities described in this prospectus in onearernfferings.

This prospectus contains a general summary ofdébeskcurities, preferred stock, depositary shamamon stock, warrants and units
that CenturyLink may offer from time to time, argbtdebt securities that QC may offer from timenmet These summaries are not meant to
be a complete description of such securities. Vda p describe the particular terms of any sucéreff securities in a prospectus supplement,
which may update or change information containeihi prospectus concerning the offered securitiespusiness or other matters. You
should read both this prospectus and any prospsapydement together with additional informatiosactéed under the heading “Where You
Can Find More Information.”

Any securities of CenturyLink sold hereunder wilitibe obligations of, or guaranteed by, any otleesgn, including QC, and any
securities of QC sold hereunder will not be obiigas of, or guaranteed by, any other person, inety@enturyLink.

Any of the CenturyLink securities described heaid in a prospectus supplement may be issued $elyatagether or as part of a unit
consisting of two or more securities, which maymay not be separate from one another. These desurifty include new or hybrid
securities developed in the future that combinéufea of any of the securities described in thaspectus.
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THE COMPANIES

CenturyLink

CenturyLink is an integrated communications compamyaged primarily in providing an array of comnuations services to our
residential, business, governmental and wholesatmers. CenturyLink’s communications servicesuie local and longlistance, networ
and public access, private line (including spea@ess), broadband, data, managed hosting (inglettid hosting), colocation, and video
services. In certain local and regional markets)t@wLink also provides local access and fiberdpart services to competitive local
exchange carriers, and security monitoring.

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

QC

QC is an integrated communications company engpgewrily in providing an array of communicatiorergces to its residential,
business, governmental and wholesale custometading local voice, network access, private lineliding special access), broadband,
and video services. In certain local and regionakmts, QC also provides fiber transport and aflecommunications services to
competitive local exchange carriers. As of Decen#ier2011, QC operated approximately 8.5 milliooess lines in 14 states principally in
the western United States, and served approximatélynillion broadband subscribers.

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

The principal executive offices of CenturyLink a@€ are located at 100 CenturyLink Drive, Monroeyistana 71203, and the
telephone 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 Infoiorgt including the risk factors incorporated byerence herein from our respective
most recently-filed Annual Reports on Form 10-Kpgaslated by any other reports and documents théitewsith the SEC after the date of
such annual reports. In addition, any accompangiogpectus supplement may include a discussionyofisk factors or other special
considerations applicable to the securities beffered thereby.
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WHERE YOU CAN FIND MORE INFORMATION

CenturyLink files annual, quarterly and currentaep, proxy statements and other information whiia $EC. QC also files annual,
quarterly and current reports with the SEC. You med and copy this information at the Public Refiee Room of the SEC, located at 1(
Street, N.E., Washington, D.C. 20549. You may obitaiormation on the operation of the Public RefieeRoom by calling the SEC at 1-
800-SEC-0330. You may also obtain copies of thigrination by mail from the SEC at the above addrasprescribed rates. In addition, the
SEC maintains an Internet sitevat/w.sec.goy from which interested persons can electronicatiyess the registration statement of which
prospectus forms a part, including the exhibitsdtee as well as reports, proxy and informationesteents and other information about
CenturyLink and QC. In addition, CenturyLink’'s coramstock is listed and traded on the New York Stex&hange, or NYSE, and you may
obtain similar information about CenturyLink at thifices of the NYSE at 20 Broad Street, New Yadykew York 10005.

The SEC allows us to “incorporate by reference”ittiermation we file with them, which means that @an disclose important
information to you by referring to documents oe fiVith the SEC. The information incorporated berefice is considered a part of this
prospectus (except for any information that is sspded by information included directly in this gpectus), and information that we file le
with the SEC will automatically update and supeesthils information. In the event of conflicting amfmation 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 thimspectusprovided, howeverthat we are not incorporating by reference argudeents,
portions of documents, or other information deertweldave 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 14A Filed on April 6, 2011, as amended April 6, 201 high contains

information that has been updated by the CurrepbRen Form
8-K filed on July 15, 2011 with respect to the appoent of
James E. Ousley as an executive officer of Centakylwhich 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 nmraguest copies by writing us at 100 CenturyLink/BrMonroe, Louisiana 71203,
Attention: Stacey W. Goff, or by telephoning ug3it8) 388-9000.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STAT EMENTS

Certain non-historical statements made in thisggotis and the documents incorporated herein leyenede are intended to be forward-
looking statements within the meaning of the Pev@écurities Litigation Reform Act of 1995. Forwdooking statements are all statements
other than statements of historical fact, sucht@sments regarding our anticipated performanasparcts, financial plans, business plans,
indebtedness, pension obligations, integratiomaiives, and general economic and business conditMords such as “anticipates,” “may,”

“can,” “plans,” “feels,” “believes,” “estimates, &xpects,” “projects,” “intends,” “likely,” “should,*to be” and similar expressions are
intended to identify forward-looking statements.

Our forward-looking statements are based on cuagpéctations only, and are subject to a numbeskd, uncertainties and
assumptions, many of which are beyond our confrciual events and results may differ materiallynirthose anticipated, estimated or
projected if one or more of these risks or uncaetias materialize, or if underlying assumptionsverincorrect. Factors that could affect ac
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; tieots of ongoing changes in the regulation ofdcbeymunications industry (including those
arising out of the Federal Communication Commissi@ctober 27, 2011 order regarding intercarrianpensation and the universal service
fund); our ability to effectively adjust to changashe communications industry and changes irctdmposition of our markets and product
mix caused by our recent acquisitions of Savvise€vand Embarq; our ability to successfully intégthe operations of Savvis, Qwest and
Embarq into our operations, including the posdipilhat the anticipated benefits from these actjaiss cannot be fully realized in a timely
manner or at all, or that integrating the acqupdrations will be more difficult, disruptive orstty than anticipated; our ability to use net
operating loss carryovers of Qwest in projected amts) the effects of changes in our assignmerfteSavvis or Qwest purchase price to
identifiable assets or liabilities after the dagedof; our ability to effectively manage our exganopportunities, including retaining and
hiring key personnel; possible changes in the dehfian or pricing of, our products and services;, ahility to successfully introduce new
product or service offerings on a timely and cdftative basis; our continued access to credit migrkn favorable terms; our ability to
collect our receivables from financially troubleshemunications companies; any adverse developmeihdgal proceedings involving us; our
ability to pay a $2.90 per common share dividenauafly, which may be affected by changes in ouhcaguirements, capital spending pli
cash flows or financial position; unanticipatedrgmses or other changes in our future cash reqeirtesmwhether caused by unanticipated
increases in capital expenditures, increases isiperiunding requirements or otherwise; our abiidysuccessfully negotiate collective
bargaining agreements on reasonable terms withotk stoppages; the effects of adverse weatherr osies referenced from time to time in
this prospectus or other of our filings with theG3E&nd the effects of more general factors suathasges in interest rates, in tax rates, in
accounting policies or practices, in operating, it&dpension or administrative costs, in generatkat, labor or economic conditions, or in
legislation, regulation or public policy. These arttler uncertainties are described in greaterldatdem 1A of our respective most recently-
filed Annual Reports on Form 1K-, incorporated by reference into this prospecaissypdated by any other reports and documentsvehéite
with the SEC after the date of such annual reports.

You should be aware that new factors may emerge fime to time and it is not possible for us tontiy all such factors. Similarly, w
cannot predict the impact of each such factor arbosiness or the extent to which any one or mactofs may cause actual results to differ
from those reflected in any forward-looking stataeitse You are further cautioned not to place undlianmce on these forward-looking
statements, which speak only as of the date ofottrispectus. We undertake no obligation to updayeofour forward-looking statements for
any reason.
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USE OF PROCEEDS

Unless otherwise indicated in any prospectus sapgté, the net proceeds from any sale of the seeudescribed herein will be used
for general corporate purposes, including repayroehbrrowings, capital expenditures, working cabiacquisitions, pension plan
contributions, and redemption or repurchase oftgaquidebt securities. The net proceeds may be aeanity invested or applied 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 rati@arnings to fixed charges on a consolidatedstfasithe periods and issuers
indicated. For purposes of the ratios presentealp€l) earnings include income before income tepemse before adjustment for income or
loss from equity investees, fixed charges, amditineof capitalized interest, and distributed ine@af equity investees, nef interest
capitalized and preferred stock dividend requiretsieand (ii) fixed charges include interest expedresed capitalized, amortized premiums,
discounts and capitalized expenses relating tobitedimess, an estimate of interest included aslrexpanse, and, with respect to Centuryl
only, preferred stock dividend requirements. Weehassumed that CenturyLink’s preferred stock divitleequirements were equal to the pre-
tax earnings that would be required to fund thaselend requirements. We computed those pre-taxiegs using actual tax rates for each
year.

CenturyLink

The table below sets forth CenturyLink’s ratio ohsolidated earnings to fixed charges for each@fyears in the five-year period
ended December 31, 2011, which ratios are basé&katuryLink’s historical consolidated financial tei@ments incorporated by reference
herein without giving effect to the Qwest acquasitfor any period prior to April 1, 2011 or the S&svacquisition for any period prior to
July 15, 2011. Due to the immaterial amount of @eyitink preferred stock outstanding, the ratio ofsolidated earnings to fixed charges
presented below does not differ materially fromrdgo of consolidated earnings to fixed charges preferred stock dividends for any of the
periods reflected below.

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

Ratio of earnings to fixed charges 1.8 3E&t 29 35 3.

o

The table below sets forth CenturyLink’s pro forotanbined ratio of consolidated earnings to fixedrgls for the year ended
December 31, 2011, which ratio is based on Centakys pro forma combined condensed financial infation incorporated by reference
herein and gives effect to the acquisitions of Qwesl Savvis as if they had occurred on Janua?p1]. The pro forma combined ratio of
consolidated earnings to fixed charges is presdotecbmparative purposes only and is not intertdduk indicative of actual results had the
Qwest acquisition occurred as of such date, nos dqaurport to indicate results that may be a#dim 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 comsdad ratio of consolidated earnings to fixed chaayes preferred stock dividends for the
period reflected below.

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

The table below sets forth QC'’s ratio of consokdbg¢arnings to fixed charges for the “Successal™&nedecessor” periods, as
described below. As a result of CenturyLink’s Afdrjl2011 acquisition of Qwest, QC became an intindmIly-owned subsidiary of
CenturyLink. In accordance with applicable SEC sulgenturyLink has elected to “push down” its actng of the Qwest acquisition to
QC'’s consolidated financial statements. Consequegnien though the acquisition did not change Qghtok’s status as a distinct and
continuing legal entity, QC's ratio of consolidateginings to fixed charges for the nine-month pksfier the acquisition (referred to below
as the “Successor” period) is presented on a diftecost basis than, and is therefore not compatablQC's ratio of consolidated earnings to
fixed charges for the periods before the acquisiffeferred to below as the “Predecessor” periods. ratios are based on QC's historical
consolidated financial statements incorporateddigrence herein.

Successo Predecesso
Nine Three
Months Months
Ended Ended Years ended December 3:
December 31 March 31,
2011 2011 201C 200¢ 200¢ 2007
Ratio of earnings to fixed charges 3.6 3.6 3.7 3.7 4.4 4.€
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DESCRIPTION OF CAPITAL STOCK OF CENTURYLINK

The following summary of the terms of CenturyLink@pital stock is not meant to be complete andidified by reference to the
relevant provisions of the Louisiana Business Catfion Law and CenturyLink’s articles of incorpacet and bylaws. Copies of
CenturyLink’s articles of incorporation and bylaa® incorporated herein by reference and will me 8eyou at no charge upon request, as
provided under the heading “Where You Can Find Mofermation.”

Authorized Capital Stock

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

As of December 31, 2011, 618,514,334 shares ofubdrink’s common stock were outstanding. Centurfdsnrcommon stock is listed
for trading on the New York Stock Exchange. As efcBmber 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 shdriésccommon stock entitles the holder thereofnte @ote per share on all
matters duly submitted to shareholders for theie s consent. Holders of our stock do not haveutative voting rights. As a result, the
holders of more than 50% of the voting power alle &delect all of the directors.

Dividends. Holders of our common stock are entitled to reeeiividends when, as and if declared by our boadirectors, out of func
legally available therefor, subject to the prefeemapplicable to any outstanding preferred st@ck.ability to pay dividends depends
primarily upon the ability of our subsidiaries taypdividends or otherwise transfer funds to ust&eof our subsidiaries’ loan agreements
contain various restrictions on the transfer ofdsito us, including certain provisions that restitie amount 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 entitted t
receive ratably all of our assets remaining aféisg/ing the preferences of our creditors andhiblelers of any outstanding preferred stock.
Our common stock is not redeemable and has no sptise, conversion or preemptive rights. All ofraautstanding shares of common stock
have been fully paid and are non-assessable.

Certain Provisions Affecting Takeovers

Our articles of incorporation and bylaws contairtaie provisions that are intended to enhanceik®éitood of continuity and stability
in the composition of our board of directors anat tmay have the effect of delaying, deferring @venting a future takeover or change in
control of CenturyLink unless the takeover or crean§control is approved by our board of direct@&sch provisions may also render more
difficult the removal of our directors or officefSertain of our agreements and certain provisidragpplicable law may have similar effects.

Board Structure.Currently, our articles of incorporation provide fbree classes of directors serving staggere@tear terms, all of
whom are elected pursuant to our bylaws by a ntgjodte of shareholders.
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Subject to the receipt of all required corporattharizations, we plan to amend our articles of ipooation in May 2012 to provide for the
annual election of directors. Under our articlesnabrporation, directors can be removed from efiimly for cause and generally only by the
affirmative vote of both the holders of a majoritithe total voting power, voting together as akdrclass, and, at any time that there is a
related person (as defined in the articles), tHders 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 sharelolaction may be taken only at an annual or specia
meeting of shareholders, and may not be taken htewiconsent of the shareholders. This provisi@vents consent solicitations by persons
desiring to acquire us or change the compositioouofboard of directors. In addition, our artictdsncorporation provide that shareholders
may call a special meeting of shareholders onilyaf/ hold at least a majority of our total votingwer.

Fair Price Provisions.Our articles of incorporation contain provisionsidaed to provide safeguards for our shareholdéenveertain
current or former beneficial holders of our stogkjch we sometimes refer to as related persoremattto effect a business combination v
us. In general, subject to various exceptions,singss combination between CenturyLink and a rélpégson must be approved by:

e amajority of CenturyLin’s directors
* a majority 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 sharehokljesther than the related person, present or repies at the shareholders’
meeting, voting as a separate grc

Evaluation of Tender OffersOur board of directors is required by our artidémcorporation, and expressly permitted by Loansi
law, to consider various factors when evaluatitgyisiness combination, tender or exchange offes, moposal by another person to make a
tender or exchange offer, including the social @aoghomic effects of the transaction on Centurylani its subsidiaries, as well as on our
respective employees, customers, creditors, aret ethments of the communities in which we opeoatare located.

Advance NoticeOur bylaws establish an advance notice proceduteregard to the nomination, other than by or atdinection of our
board of directors, of candidates for electionissatiors and with regard to other matters to beighd before a meeting of our shareholders.
Our bylaws provide that any shareholder of recatitled to vote thereon may nominate one or moregues for election as directors and
properly bring other matters before a meeting efshareholders only if written notice has beeniveckby the secretary of CenturyLink, in
the event of an annual meeting of shareholdersnooe than 180 days and not less than 90 daysvenad of the first anniversary of the
preceding year’'s annual meeting of shareholdenm dihe event of a special meeting of shareholdeenual meeting scheduled to be held
either 30 days earlier or later than such annivegrdate, within 15 days of the earlier of the datewhich notice of such meeting is first
mailed to shareholders or public disclosure ofrtteeting date is made. In addition, the notice mastain certain specified information
concerning, among other things, the person to beimated or the matter to be brought before the img@ind concerning the shareholder
submitting the proposal.

Amendment of CenturyLink’s Articles of Incorporatimand BylawsVarious provisions of our articles of incorporatiamcluding the
fair price provisions and those provisions limitithg ability of shareholders to act by written camts may 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 sharehoklesther than a related person, present or regegbaha shareholders’ meeting,
voting as a separate grot
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Our bylaws may be adopted, amended, or repealedandylaws may be adopted by either:
* a majority of our directors and a majority of omntinuing directors, voting as a separate grou,
» the holders of at least 80% of the total voting powaf all shareholders and two-thirds of the tetaing power of shareholders,
other than the related person, present or dulyesgmted at a shareholc’ meeting, voting as a separate grc

Other. For additional information about these and offterisions of our organizational documents andiapple laws that could have
an effect of delaying, deferring, discouraging mventing a change in control of CenturyLink, ytwwsld refer to our registration statement
relating to our common stock, as amended and esgstat 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 untdersymbol “CTL.”

Description of Preferred Stock

CenturyLink may issue hereunder preferred stocknia or more series on terms to be described iafghbicable prospectus supplement.
The specific description of any particular seriepreferred stock in the applicable prospectus Ement will not be complete. You should
refer to the applicable provisions in our artiabdé$ncorporation, our bylaws and the articles ofesgiment relating to each series of preferred
stock, all of which we have filed or will file witthe SEC, as well as the relevant provisions ol thégsiana Business Corporation Law.

General.Our articles of incorporation authorize the boatrdicectors to issue from time to time, without sit#lder approval, shares of
preferred stock in one or more series. The rightsferences, designation and size of each serlebenilescribed in an amendment to our
articles of incorporation. A prospectus supplenretdting to each series will specify the termshaf preferred stock as determined by our
board of directors, including the following:

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

» any dividend rates (fixed or variable) and the slate which any dividends will be payable (or thehod by which the rates or
dates will be determine:

e any voting rights

» the methods by which amounts payable in respettteopreferred 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 semsiinto which the preferred
stock is convertible or exchangeable, (ii) the 'and conditions upon which conversions or exchanggy be effected, including
the initial conversion or exchange prices or ratao (iii) any other related provisio

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

* any additional voting, dividend, liquidation, redetion, sinking fund or other rights, preferencasliications, limitations and
restrictions.

10
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Unless the applicable prospectus supplement sttteswise, the preferred stock will not have pregweprights. Neither the par value
nor the liquidation preference of the preferreaktis indicative of the price at which the prefeirstock may actually trade on or after the
of issuance. Unless the applicable prospectus soppit states otherwise, there will be no restriatio our ability to repurchase or redeem
preferred stock while there is any arrearage impay of dividends or sinking fund installments.

Our rights and the rights of holders of any prefdrstock issued by us to participate in the distidim of assets of any subsidiary of
CenturyLink upon its liquidation or recapitalizativill be subject to the prior claims of the sulisig’'s creditors and preferred shareholders,
except to the extent we ourselves are a creditibr ecognized claims against the subsidiary orlddnif preferred stock of the subsidiary.

Although it has no present intention to do so, lmoaird of directors could authorize CenturyLinkdsue preferred stock with voting,
conversion and other rights that could adversdbicathe voting power and other rights of holddrsur 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, CenturyLink had outsta;n®,434 shares of 5% Cumulative Convertible
Series L Preferred Stock. At such time, such shasze convertible into a total of approximately864 shares of CenturyLink common
stock. Each share of Series L Preferred Stockiesitite holder thereof to one vote on all mattetg dubmitted to a vote of shareholders. The
holder of each share of Series L Preferred Stoekti¢led to receive an annual cash dividend o2%1payable in quarterly installments.
Dividends on Series L Preferred Stock are cumwdadivd dividends cannot be paid with respect to comstock unless all cumulative
dividends on all shares of Series L Preferred Sshelll have been paid. In the event we liquidassalve or wind up our affairs, the holders
of Series L Preferred Stock are entitled to regedggially and ratably with all other holders offpreed stock of equal rank, $25.00 per share
plus accrued and unpaid dividends, before any paymenade to holders of common stock. Each shiaBeies L Preferred Stock is
convertible, at the option of the holder, into thenber of shares of common stock derived by digd5.00 by the “conversion
price” (which, as of the date of this prospectasapproximately $18.33, as adjusted).

11
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DESCRIPTION OF DEBT SECURITIES OF CENTURYLINK

The following description of the terms of Centunykis debt securities that may be issued undempifuispectus contains certain general
terms that may apply to such securities. The sjpeeifms of any of CenturyLink’s debt securitieslwe 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-interestrist Rimerican Bank & Trust of Louisiana and Regi@ank of Louisiana), as trustee, as
supplemented through the date hereof. We refdrisaridenture in this section as the senior indentGenturyLink may also periodically
issue subordinated debt securities in one or nemiessunder a subordinated indenture to be entetedetween it and a bank or trust
company selected by it to act as trustee. We tefthis indenture in this section as the suboréadtdenture. Together, the senior indenture
and the subordinated indenture are referred thisnsiection as the indentures. The trustees uhdéntlentures are sometimes collectively
referred to in this section as the trustees.

The particular terms of each series of debt sdesrigsued under the indentures will be set farth iesolution of a committee of our
board of directors specifically authorizing thatisg, or in one or more supplemental indenturestioer instruments under the applicable
indenture. The following summary is not completd @subject to the provisions of, and is qualifiedts entirety by express reference to,
indentures and the applicable resolutions, suppishéndentures or other instruments specifyinghdicular terms of any such series. We
have filed a copy of the senior indenture and enfof the subordinated indenture as exhibits tad¢igéstration statement of which this
prospectus forms a part, and suggest that youwetiese carefully.

There is no requirement under the senior indentwewill there be any such requirement under th®edinated 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 frtmse included in either of the indentures or ayalie to one or more issuances of debt
securities hereunder in connection with any futeseances of other debt securities. The seniontade provides, and the subordinated
indenture will provide, that the applicable debtigéies will be issued in one or more series, ayssued at various times, may have
differing maturity dates and may bear interestii¢idng rates. We need not issue all debt se@gitif one series at the same time and, unless
otherwise provided, we may reopen a series of semnisubordinated debt securities without the coheéthe holders of that series, for
additional issuances of securities of that series.

Unless otherwise indicated, each reference it&itin parentheses below or in any prospectus soygplieapplies to section numbers in
the applicable indenture and each capitalized testrotherwise defined herein has the meaning asgditmit in the applicable indenture.

General

The debt securities issued under the indenturédwijieneral unsecured obligations of CenturyLBémior debt securities will rank
senior to any of our future subordinated debt ailidrank equally in right of payment with all of oexisting and future unsecured and
unsubordinated debt. Subordinated debt securitiebsvsubordinated in right of payment to the pgpayment in full of all of our senior debt
as described in the applicable prospectus suppleri@ea “—Subordinated Debt Securities.” The indergwdo not limit the aggregate
principal amount of debt securities that we mayésthereunder. As of December 31, 2011, we hadgjoximately $4.5 billion aggregate
principal amount of unsecured senior debt secardigstanding under the senior indenture and (Zubhordinated debt outstanding.

As a holding company, substantially all of our immand operating cash flow is dependent upon theneg of our subsidiaries and the
distribution of those earnings to, or upon loansther payments of funds by
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those subsidiaries to, us. As a result, we relynupar subsidiaries to generate the funds necessanget our obligations, including the
payment of principal and interest on any debt séesrthat may be issued hereunder. Our subsidigineluding QC) are separate and distinct
legal entities and have no obligation to pay angamis due pursuant to our debt securities or, stilijdimited 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 variessictions on the transfer of funds to us, inahgdtertain provisions that restrict the
amount of dividends that may be paid ta Moreover, our rights to receive assets of any slidasi upon its liquidation or reorganization (e
the ability of holders of our debt securities tméfit indirectly therefrom) will be effectively sobdinated to the claims of creditors of that
subsidiary, including trade creditors. As of Decem®1, 2011, the aggregate principal amount of-k@ng debt of our subsidiaries (exclud
long-term debt classified as “Capital leases ahér} was approximately $16.1 billion.

Unless we state otherwise below or in any prosgestipplement, neither of the indentures nor th¢ skturities to be offered thereby
(2) limit the amount of secured or unsecured inglétéss that we or any of our subsidiaries may issirecur, (2) restrict our ability to pay
dividends or sell or transfer our assets or (3)aomprovisions 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 supplemend@gtiribe the terms of the series,

including some or all of the following:

» the title and ranking of the series, including aatiption of any applicable subordination provis

e any limit on the aggregate principal amount of diebt securities or the series of which they araré

e our net proceeds from the sale thel

» 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 deternmrthe rate or rate

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

» the terms of any conversion or exchange ri

» the terms for redemption or early payment, if angluding any mandatory or optional sinking fundsomilar provisions

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

* any special provisions relating to the defeasafmtleeoserie:

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

The debt securities may bear interest at a fixdtbating 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 exchkifist of the terms that may be applicable to aslytdecurities sold under the
indentures, and we are not limited in any respeouir ability to issue debt securities with terriffedent from or in addition to those descril
above or elsewhere in this prospectus, providettiigaterms are not inconsistent with the applieattlenture.

The indentures are, and the debt securities wjlgbeerned by Louisiana law. The indentures arg¢estibo and governed by the Trust
Indenture Act of 1939.

13
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Denominations, Registration and Transfer

The debt securities issued under the indenturédwissued in fully registered form and, unlessstegte otherwise in any prospectus
supplement, in denominations of $1,000 or any rplelsi thereof Section 2.03. The debt securities may be issued partly or lyhnlthe
form of one or more global registered securitissdescribed 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 dehtrigexs in the event of a partial redemption
of any series, but we may generally require payroéatsum sufficient to cover any tax or other gomeental charge payable in connection
therewith (Section 2.05. The applicable trustee may appoint an authditigagent for any series to act on the trusteelsal in connection
with authenticating debt securities of that selsesed upon the exchange, transfer or partial retlemthereof Section 2.1Q. The
applicable trustee may at any time rescind thegthasion of any such agensgction 2.10.

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

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

Unless we state otherwise in the applicable praspesupplement, the applicable trustee will adgiwassole Paying Agent and 1500
North 18th Street, Monroe, Louisiana, will be desitpd as the age's office for purposes of payments with respeciny series of debt
securities. Any other Paying Agents initially desged by us with respect to any series will be rthimehe related prospectus supplement
( Sections 4.02 and 4.03

Any money set aside by us for the payment of ppalcfand premium, if any) or interest on any deluisities that remains unclaimed
two years after such payment has become due aradblgayill be repaid to us on May 31 following thep@ation of the two-year period and
the holder of the debt security may thereafter looly to us for payment thereoSgction 11.05.

Conversion or Exchange Rights

The debt securities may be convertible into or exgeable for shares of common stock, preferred stoother securities of
CenturyLink or any other issuer. The terms and gt of exchange or conversion will be statethia applicable prospectus supplement.
The terms will include, among other things, thédwing:

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

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

» the conversion or exchange per

e provisions as to whether the conversion or exchaigi¢s will be at the option of the debt holdeZgnturyLink, or bott
» the events requiring an adjustment of the conversicexchange price or rai

e 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, upgress than 30 days’ and not more than 60 dsgtice at the redemption prices
subject to the terms and conditions (including ¢hiedating to any sinking fund established wittpees to such series) that may be set forth in
a board resolution or supplemental indenture anllérprospectus supplement relating to such seBestions 3.01 and 3.Q2If less than alll
of the debt securities of the series are to bearadel, the applicable trustee shall select the skshirities of such series, or portions thereof, to
be redeemed by lot or by any other method suckegushall deem appropriate and fa@ection 3.03.

Not less than 45 days prior to any sinking fundrpagt date for a series of debt securities, wedeiliver to the trustee an officers’
certificate specifying the amount of the next siikfund payment pursuant to the terms of suchsefidebt securities§ection 3.09.

Replacement of Securities

We will replace any debt security that becomes latigtil, destroyed, lost or stolen at the expensieofolder. The holder should deliy
the debt security or satisfactory evidence of th&triction, loss or theft thereof to us and thdiegiple trustee. An indemnity satisfactory tc
and such trustee may be required before a replatesaeurity will be issued%ection 2.07.

Events of Default

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

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

» failure to pay principal of (or premium, if any,)ahe debt securities of that series when due (wdredt maturity, upon
redemption, by declaration or otherwise) or to maikg sinking or analogous fund payment with respethat series unless
caused solely by a wire transfer malfunction orilsinproblem outside our contr

» failure to observe or perform any other covenarthaf series for 60 days after written notice wéhpect thereto by the trustee or
to us and the trustee by the holders of at lea¥t P5principal amount of the securities of suchieseat the time outstandit

* occurrence of certain events relating to bankrugteolvency or reorganization with respect to Qeyitink ( Section 6.0.).

No Event of Default with respect to the debt sdmsiof a particular series necessarily constitategvent of Default with respect to 1
debt securities of any other series issued une@eapiplicable indenture.

If an Event of Default shall occur and be contimguwith respect to any series and if it is knownh® applicable trustee, such trustee is
required to mail to each holder of that seriesticamf the Event of Default within 90 days of swddfault. 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 éist the holders of at least 25% in
aggregate principal amount of that series of debtisties then outstanding may declare the prina@pthat series of debt securities to be due
and payable immediately. The holders of a majanitgggregate outstanding principal amount of s@ches may rescind such declaration and
waive the default if

15



Table of Contents

the default has been cured and a sum sufficiepayoall matured installments of interest and ppati{and premium, if any) has been
deposited with such trustee before any judgmedeoree for such payment has been obtained or dntSextion 6.0).

Holders of debt securities may not enforce theiagple indenture, except as provided therein. Sxilbpethe provisions of the applical
indenture relating to the duties of the applicadhlstee, if an Event of Default occurs and is auuitig such trustee will be under no obligation
to exercise any of the rights or powers under gieable indenture at the request or directioamf holders of the affected series, unless,
among other things, the holders shall have offeteth trustee indemnity reasonably satisfactory. t8ubject to the indemnification
provisions and certain limitations contained in #pplicable indenture, the holders of a majoritaggregate principal amount of the debt
securities of such series then outstanding willehtée right to direct the time, method and placeasfducting any proceeding for any remedy
available to the applicable trustee or exercisimgtaust or power conferred on such trustee wiipeet to such series. The holders of a
majority in aggregate principal amount of the tleitstanding debt securities of any series affebyed default may, in certain cases, waive
such default except a default in payment of priakgd, or any premium, if any, or interest on, thedbt securities of that series or a call for
redemption of the debt securities of that seri@sdtions 6.04 and 6.06

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

Discharge and Defeasance

Unless the prospectus supplement states othemwesmay 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 cancellatll outstanding debt securities of that seriesfar which payment in monies or
U.S. Government Obligations has been depositedigt by us, o

» all outstanding debt securities of that seriespneviously delivered to the applicable trusteedancellation by us shall have
become due and payable or are to become due aablpay called for redemption within one year arelhave deposited with
such trustee the entire amount in moneys or U.Sefdment Obligations sufficient, without reinvesttheo pay at maturity or
upon redemption the outstanding debt securitiefding principal (and premium, if any) and intdrdse or to become due to the
date of maturity or redemption, and if we shalbglsly or cause to be paid all other sums payabletimder with respect to that
series (Section 11.0)).

Additionally, each indenture provides that we mécldarge all of our obligations under the indentuith respect to any series, subject
to certain exceptions, if at any time all outstagdilebt securities of that series not previouslivdeed to the applicable trustee for
cancellation by us or that have not become dugpagdble as described above shall have been paid by depositing irrevocably with such
trustee moneys or U.S. Government Obligations aefiit to pay at maturity or upon redemption thestartding debt securities, including
principal (and premium, if any) and interest dueécobecome due to the date of maturity or redemptind if we shall also pay all other sums
payable thereunder with respect to that serf&sction 11.02.

Merger and Consolidation

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

* we agree to obtain a supplemental indenture putsaavhich the surviving entity or transferee agr&massume 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 paytrin full of all of our senior
indebtednesgSection 14.01 of the subordinated indenturegeneral, this means that in the event we becarbgect to any insolvency,
bankruptcy, receivership, liquidation, reorganiaator similar proceeding or we liquidate, dissavedtherwise wind up our affairs, then the
holders of any debt senior to our subordinated debtrrities will be entitled to be paid in full,fbee the holders of any subordinated debt
securities are paid. In addition, unless othenpiswided in the applicable prospectus suppleméntf (ve default in the payment of any debt
that is senior to our subordinated debt securitiabany event of default shall have occurred badtontinuing permitting the holders of such
senior indebtedness to accelerate payment of mbrandebtedness, then, so long as any suchltetmtinues, we cannot make any
payment on our subordinated debt securities, and 2y series of subordinated debt securitiedeidared due and payable before its stated
maturity date, then generally no payment on ouprtibated debt securities can be made unless tdersoof all debt senior to the
subordinated debt securities are paid in full.

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

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

» the applicability and effect of such provisiongtie event of specified defaults with respect tameindebtedness, including the
circumstances under which and the period in whiehmill be prohibited from making payments on sulimated debt securitie

» the definition of senior indebtedness applicablthtd series of subordinated debt secur
» the aggregate amount of outstanding indebtednesithe most recent practicable date that wouldé samior to, and on parity
with, that series of subordinated debt securi

The particular terms of subordination of a seriesubordinated debt securities may supersede therglesubordination provisions of
subordinated indenture. There are no restrictioriee subordinated indenture on the creation oftiatidl 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 securi
and the subordinated indenture will not preventabeurrence 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 egipli trustee, with the consent of
the holders of not less than a majority in aggregaincipal amount of the debt securities of ameseat the time outstanding and affected by
such modification, to modify the indenture or aopglemental indenture affecting that series. Howeawve such modification may:

» extend the fixed maturity of any debt securitiesny series, reduce the principal amount theredfjce the rate or extend the ti
of payment of interest thereon or reduce any prampayable upon the redemption thereof, withoutctiresent of the holder of
each debt security so affected,

» reduce the aforesaid percentage of debt secutitiesiolders of which are required to consent fosuch supplemental indenture,
without the consent of the holder of each debt gigcthen outstanding and affected therelSection 9.0:).

We and the applicable trustee may amend or suppiletine indentures, without the consent of any hotde@ny series of debt securiti
to:

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

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

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

In addition, we may not modify or amend the submation provisions of the subordinated indentudoifhg so would adversely affect
the rights under Article X1V of the subordinatedi@mture of the holders of senior indebtedness witttee consent of the requisite holders of
senior indebtedness required under the terms &f selgior indebtednessSection 9.02 of the subordinated indentjre

Limitations on Liens

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

Notwithstanding the foregoing, neither indenturd veistrict us from creating or suffering to exilse following liens permitted under t
indentures:

» liens upon property hereafter acquired by us oslien such property at the time of the acquisiti@reof, or conditional sales
agreements or title retention agreements with gpeany such proper

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

» liens for taxes and similar levies, deposits tause@erformance or obligations under certain sptifircumstances and laws,
mechanics’ liens and similar liens arising in thdimary course of business, liens created by artiag from legal proceedings
being contested in good faith, certain specifieqiag restrictions and other restrictions on the afseal property, interests of
lessors in property subject to any capitalizeddeasd certain other similar liens generally agsimthe ordinary course of
busines:

» liens existing on the date of an indent
» liens that replace, extend or renew any lien otiempermitted under an indenturSections 4.05 and 4.().
The restrictions in the indentures described alvawald not protect the debt holders in the everd bighly leveraged transaction in
which unsecured indebtedness was incurred or intwihie liens arising in connection therewith weely permitted under the applicable

indenture, nor would it afford protection in theeet of one or more highly leveraged transactiongtiith secured indebtedness was incurred
by our subsidiaries.

Concerning the Trustees

The trustees, prior to the occurrence of an Evebedault, undertake to perform only such dutieaasspecifically set forth in the
applicable indenture and, after the occurrencendfzent of Default, shall exercise the same degf@are as a prudent person would exercise
in the conduct of such person’s own affaiection 7.0). Subject to such provision, the trustees araemired to exercise any of the rights
or powers
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vested in them by the applicable indenture at élg@iest, order or direction of any debt holdersesmbffered reasonable security or inderr

by such holders against the costs, expenses dnilitis which might be incurred therebyséction 7.02. A trustee is not required to expend
or risk its own funds or incur personal financiability in the performance of its duties if suchgtee reasonably believes that repayment of
such funds or liability or adequate indemnity i$ reasonably assured to iBéction 7.0). We will pay the trustees reasonable compensation
and reimburse them for reasonable expenses incur@ttordance with the applicable indentuge€tion 7.06.

A trustee may resign with respect to one or mories@nd a successor trustee may be appointed vathaespect to such series
( Section 7.10.

Regions Bank is trustee under the senior indemalating to CenturyLink’s Series D, G, L, M, N, B, Q, R and S senior debt
securities. Regions Bank also provides revolvirgglitrand other traditional banking services to @eyitink.
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DESCRIPTION OF DEBT SECURITIES OF QC

The following description of the terms of Qdebt securities that may be issued under thippigius contains certain general terms
may apply to such securities. The specific termanyf of QC’s debt securities will be described e @r more prospectus supplements
relating to those debt securities.

QC may periodically issue debt securities in onmore series under an indenture, dated as of Ocidhe 999, between QC (formerly
named U.S. WEST Communications, Inc.), as issunet Bank of New York Trust Company, National Asstioia (as successor in interest to
Bank One Trust Company, N.A. and J.P. Morgan T@@hpany, National Association), as previously aneehand supplemented through
date hereof. We refer to this indenture in thigieacas the QC indenture. U.S. Bank National Asstian is currently the trustee under the
indenture.

The particular terms of each series of debt seearissued under the QC indenture will be set forth resolution of our board of
directors (or a duly authorized committee therspgcifically authorizing that series, or in onevre supplemental indentures or other
instruments under the QC indenture. The followingmary is not complete and is subject to the pronssof, and is qualified in its entirety
by express reference to, the QC indenture andppkcable resolutions, supplemental indenturestioerinstruments specifying the particular
terms of any such series. We have filed a coph@®QC indenture as an exhibit hereto, and sugasyou review it carefully.

There is no requirement under the QC indenturedbhiafuture issuances of debt securities be issuellisively under the QC indenture,
and we will be free to employ other indentures @zudnentation containing provisions different frdmge included in the QC indenture or
applicable to one or more issuances of debt séeuifiereunder in connection with any future issaaraf other debt securities. The QC
indenture provides that the applicable debt séeanill 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 oferies at the same time and, unless otherwise
provided, we may reopen a series of debt securititeout the consent of the holders of that sefi@sadditional issuances of securities of
series.

Unless otherwise indicated, each reference it&itin parentheses below or in any prospectus sogpieapplies to section numbers in
the QC indenture and each capitalized term notraike defined herein has the meaning assignedndlie QC indenture.

General

The debt securities issued under the QC indentirdevsenior unsecured obligations of QC. The dlnturities will rank senior to any
of our future subordinated debt and will rank etyuia right of payment with all of our existing afigture unsecured and unsubordinated ¢
The QC indenture does not limit the aggregate pal@amount of debt securities that we may isseecihnder. As of December 31, 2011, we
had approximately $5.2 billion aggregate princig@ount of unsecured debt securities outstandingruhé QC indenture, and an additional
$2.6 billion aggregate principal amount of unsedutebt securities outstanding under a separatefade

Unless we state otherwise below or in any prospestipplement, neither the QC indenture nor the skshirities to be offered thereby
(2) limit the amount of secured or unsecured inglétess that we or any of our subsidiaries may issirecur, (2) restrict our ability to pay
dividends or sell or transfer our assets or (3)aomprovisions that would afford debt holders pation in the event of a change in control,
highly leveraged transaction, recapitalizationiorilr 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 supplemdrdesicribe 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 ofdleét securities or the series of which they arars

» our net proceeds from the sale thel

» 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 deternmrthe rate or rate
» the date or dates from which interest will accrod the date or dates at which interest will be pby

» the terms of any transfer or exchange ri

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

* any special provisions relating to the defeasamtleeoserie:

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

The debt securities may bear interest at a fixdtbating 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 exckufist of the terms that may be applicable to aglytdecurities sold under the QC
indenture, and we are not limited in any respeciunability to issue debt securities with termi§edent from or in addition to those described
above or elsewhere in this prospectus, provideuthigaterms are not inconsistent with the QC indent

The QC indenture is, and the debt securities willdbverned by New York law. The QC indenture igject to and governed by the
Trust 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 thereBé¢tion 2.03. The debt securities may be issued partly or lyhnlthe form of one or
more global registered securities, as describealbehder “Form of Securities.”

The trustee will act initially as the registrardefbt securities issued under the QC indent@ection 2.04. No service charge will be
made for any registration of transfer or excharfggebt securities, but we may require payment sifirm sufficient to cover any tax or other
governmental charge payable in connection theref8iaction 2.08(c). The trustee may appoint an authenticating afperainy series to act
on the trustee’s behalf in connection with autteiing debt securities of that series issued uperexchange, 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 anyeseaturing a period beginning 15 days
before any selection of debt securities of thaeseio be redeemed or to register the transfer ekchange any debt securities of any serie
portions thereof, called for redemptio8éction 2.08(d).
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Payment and Paying Agents

Unless we state otherwise in the applicable praspesupplement, payment of principal of (and premiid any) and interest on debt
securities of any series will be made in U.S. dslk the principal office of our Paying Ageri¢ction 2.09.

Unless we state otherwise in the applicable praspesupplement, the trustee will act as our solgnigadgent and 950 17 Street, Suit
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 bywith respect to any series will be named in thatsal prospectus supplement. We may at
any time designate additional Paying Agense¢tion 2.04.

Conversion, Exchange or Transfer Rights

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

» Registered Securities to be transferred for anlgayuecipal amount of Unregistered Securities af fame series and date of
maturity in any authorized denominatic

» Unregistered Securities to be transferred for arakgrincipal amount of Registered or Unregiste®edurities containing identical
terms and provisions of the same series and datetfrity in any authorized denominatiorSection 2.09).

Redemption and Sinking Fund Provisions

A series may be redeemed at any time, in whole part, upon, unless we state otherwise in theigadge prospectus supplement, not
less than 30 days’ and not more than 90 days’ a@ior to the date of redemption at the redemppigces and subject to the terms and
conditions that may be set forth in a board regmiudr supplemental indenture and in the prospesupplement relating to such series
( Sections 3.01 and 3.Q3If less than all of the debt securities of teees are to be redeemed, the trustee shall sbkedebt securities of
such series, or portions thereof, to be redeemexibly method as the trustee shall deem appropmatéair (Section 3.02.

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

Replacement of Securities

We will replace any debt security that becomes latigtil, destroyed, lost or stolen at the expensieofiolderThe holder should delive
the debt security or satisfactory evidence of th&triction, loss or theft thereof to us and thsté®. An indemnity satisfactory to us and such
trustee may be required before a replacement $geuti be issued Section 2.09.

Events of Default

Unless we state otherwise in the prospectus sumpierthe terms and conditions set forth undertikading will govern defaults under
the QC indenture. The QC indenture provides thd&\ent of Default means that one or more of thimfghg events has occurred and is
continuing with respect to debt securities of dipalar series:

» failure for 90 days to pay interest on the debtigées of that series when d
» failure to pay principal on the debt securitieshaft series when due and payable upon maturity) updemption or otherwis
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» failure to comply with any of our other agreemenith respect to the debt securities or in the Qieirture, which failure
continues for 90 days after we receive notice fthentrustee or the holders of at least 25% of gggegate principal amount of
such series of debt securities then outstan

» occurrence of certain events relating to bankruptciynsolvency with respect to Q(Section 6.0’).

No Event of Default with respect to the debt samsiof a particular series necessarily constitateEvent of Default with respect to 1
debt securities of any other series issued undeintfenture.

If an Event of Default shall occur and be contigumith 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 notice
of any continuing default (except a default in pragyment of monies owed) if it determines that witlding notice is in their interestsSgctior
7.05).

If an Event of Default with respect to a serieslebt securities occurs and is continuing, the éist the holders of at least 25% in
aggregate principal amount of that series of debtisties then outstanding may declare the prina@pthat series of debt securities to be due
and payable immediately. The holders of a majanitgrincipal amount of a series of debt securitiesy 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 thatliesome due solely as a result of such acceler@seaction 6.02.

Holders of debt securities may not enforce the @&mnture, except as provided therein. Subjectagtbvisions of the applicable
indenture relating to the duties of the trusteanifEvent of Default occurs and is continuing tiistee will be under no obligation to exercise
any of the rights or powers under the QC indenttithe 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 certimnitations, the holders of a majority in
aggregate principal amount of a series of debtrgexsithen outstanding may direct the time, metaod place of conducting any proceeding
for any remedy available to the trustee or exargisiny trust or power conferred upon the trustée. folders of a majority in aggregate
principal amount of the then outstanding debt saearof any series affected by a default may,artain cases, waive such default except a
default in payment of principal of, or any premiufrany, or interest on, the debt securities of 8&ies or a call for redemption of the debt
securities of that seriesSgctions 6.04, 6.05 and 6.6

Discharge and Defeasance

Unless the prospectus supplement states othemsmay terminate all of our obligations with regptecany series of debt securities
and the QC indenture or any installment of princ{aad premium, if any) or interest on any seriedebt securities if we irrevocably deposit
in trust with the trustee money or U.S. governnadigations sufficient to pay, when due, principat interest on that series of debt
securities to maturity or redemption or such idstaht of principal or interest, as the case mayabd, if all other conditions set forth in the
QC indenture are metJection 8.0).

Merger and Consolidation

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

» the successor entity is a corporation and assumssfplemental indenture all of our obligations emneach series of debt
securities issued under the QC indenture,

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

With the written consent of the holders of a majoim principal amount of the debt securities ofteaeries issued under the QC
indenture then outstanding (with each series vaigg class), we and the trustee may amend oresuppt the QC indenture or modify the
rights of the holders of debt securities; provitleat any such amendment that affects the termssefias of debt securities as distinct frorr
other series of debt securities issued under thén@éhture will require only the consent of at temsnajority in aggregate principal amoun
that series of debt securities then outstandingh $uajority holders may also waive compliance bpflany provision of the QC indenture or
any supplemental indenture, except a default inpthyanent of principal or interest. However, withtheg consent of the holder of each debt
security affected, an amendment or waiver may not:

reduce the amount of debt securities whose hotdest 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 rets

make any series of debt securities payable infardifit currency, o

make any change in the provisions of the QC indentoncerning (a) waiver of existing defaults, rights of holders of debt
securities to receive payment or (c) amendmentsaaivers without the consent of the holder of edeht security affected
( Section 9.0)).

We and the trustee may amend or supplement then@iure 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 obligasaimder the QC indenture or any debt securitieetthereunder by any
corporation in connection with a merger, consol@abr transfer or lease of our property and asagtstantially as an entire

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

add to the covenants made by us for the benefiteoholders of any series of debt securities (haddh covenants are to be for
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 upol

add to, delete from, or revise the conditions, titidns, and restrictions on the authorized amdents, or purposes of issue,
authentication and delivery of the debt securitssset forth in the QC indentt

secure any debt securities pursuant to the coveleasetibed unde‘—Limitation on Lien”

provide for the issuance of and establish the fanthterms and conditions of a series of debt sesi0r to establish the form of
any certifications required to be furnished pursuarhe terms of the QC indenture or any seriedett securities or to add to the
rights of the holders of any series of debt se@g;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 wetgagre, pledge or otherwise subject to any Liengjothan Permitted Liens) all or
some of our property or assets, we will securesamies of debt securities under the QC indentudesay 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 cordiim the QC indenture, equally and proportionalith the indebtedness or obligations
secured by such Lien, for as long as any such tedekss or obligation is so secured. “Lien” meaith respect to any asset, any mortgage,
lien, pledge, charge, security interest or encumteaf any kind, or any other type of prefererdgimhngement that has the practical effect of
creating a security interest, in respect of suseSection 4.03

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

Liens existing on the date of the initial issuantdebt securitie
Liens on any asset existing at the time such asseguired, if not created in contemplation oftsacquisitior

Liens on any asset (a) created within 180 days afieh asset is acquired, or (b) securing theafastquisition, construction or
improvement of such asset; provided, in either ceset such Lien extends to no property or assedrghan the asset so acquired,
constructed or improved and property incidentatet

(a) Liens incidental to the conduct of our businasthe ownership of our properties or otherwiseiined in the ordinary course
business which (i) do not secure debt, and (iipdbin the aggregate materially detract from thieie®f our assets taken as a
whole or materially impair the use thereof in the@tion of our business, and (b) Liens not desdrib clause (a) on cash, cash
equivalents or securities that secure any obligatiih 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 reglirg law in order to qualify
us to conduct all or some part of our business @rder to entitle us to maintain self-insurancéoaobtain 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 émtitb the proper conduct of any proceeding bsifc

any Liens for taxes, assessments, governmentajehdevies or claims and similar charges eithengadelinquent or (b) being
contested in good faith by appropriate proceedamgsas to which a reserve or other appropriateigiooy if any, as shall be
required in conformity with generally accepted againg principles shall have been m:

Liens securing the performance of bids, tendeesds, contracts, sureties, stays, appeals, indemgerformance or similar
bonds or public or statutory obligations of likeura, incurred in the ordinary course of busir

materialmen’s, mechanics, repairmen’s, employegsiators’ or other similar Liens or charges arisimthe ordinary course of
business incidental to the acquisition, constructinaintenance or operation of any of our assetshwiave not at the time been
filed pursuant to law and any such Liens and chanmggidental to the acquisition, construction, nb@irance or operation of any of
our assets, which, although filed, relate to olilayes not yet due or the payment of which is beintipheld as provided by law, or
to obligations the validity of which is being costed in good faith by appropriate proceedi

zoning restrictions, servitudes, easements, licgngservations, provisions, covenants, conditiaasyers, restrictions on the use
of property or minor irregularities of title (andttvrespect to leasehold interests, mortgagesgatitins, Liens and other
encumbrances incurred, created assumed or perrtotedst and arising by, through or under or assoy a landlord or owner
the leased property, with or without consent ofléssee) and other similar charges or encumbrantgsh will not individually ol
in the aggregate interfere materially and advergélly our business and subsidiaries taken as ae/
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» Liens created by or resulting from any litigatianppoceeding which is currently being contestedadnd faith by appropriate
proceedings and as to which levy and execution baea stayed and continue to be stayed or for whéhre maintaining
adequate reserves or other provision in conformitil generally accepted accounting princig

* any interest or title of vendor or lessor in theperty subject to any lease, conditional sale ages or other title retention
agreemen

* Liens in connection with the securitization or taatg of our or any of our subsidiaries’ receivabiile a transaction intended to be
a“true sal”

» any Lien securing a refinancing, replacement, esitam renewal or refunding of any debt secured hiea permitted by any of tt
foregoing clauses of this definition “Permitted Lien” to the extent secured in all material respectdhbystme asset or assi

Notwithstanding the foregoing, “Permitted Liens’aimot include any Lien to secure Debt that isuiszg to be granted on an equal and
ratable basis under the “negative pledge”, or egjaiwt, provisions of a Debt instrument (includingstanding debt securities) as a result of
the creation of a Lien that itself would constitatéPermitted 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 boddbgentures, notes or other similar instrum

» all obligations of such person as lessee whicltapétalized in accordance with generally acceptaanting principle:
» all Debt secured by a Lien on any asset of suckopemwhether or not such Debt is otherwise an abtg of such persc
» all Debt of others guaranteed by such per

The restrictions in the QC indenture described ahewuld not protect the debt holders in the evéatlighly leveraged transaction in
which unsecured indebtedness was incurred or intwiiie Liens arising in connection therewith weeely permitted under the QC

indenture, nor would it afford protection in thee@t of one or more highly leveraged transactiongtiich secured indebtedness was incurred
by our subsidiaries.

Concerning the Trustee

The trustee, prior to the occurrence of an Evelefault, undertakes to perform only such dutiearasspecifically set forth in the QC
indenture and, after the occurrence of an Evetadfult, shall exercise the same degree of casepaisdent person would exercise in the
conduct of such person’s own affairSéction 7.0). Subject to such provision, the trustee may eetosperform any duty or exercise any
right or power unless it receives indemnity satitdey to it against any loss, liability or exper{sgection 7.0). We will pay the trustee
reasonable compensation and reimburse it for redde@mxpenses incurred in accordance with the @éniire Section 7.07.

A trustee may resign with respect to one or mories@nd a successor trustee may be appointed tataaespect to such series
( Section 7.08.

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

CenturyLink may elect to offer fractional sharestsfpreferred stock rather than full shares opreferred 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 se
of its preferred stock, and the shares of Centuniykipreferred stock underlying the depositary shavill be deposited under a deposit
agreement between CenturyLink and a bank or trsipany selected to act as the depositary.

The following general description of the mater@its of depositary shares, and all related depgsitements and depositary receipt
only a summary and is not intended to be comp¥ade. should refer to the forms of the deposit agreetnand depositary receipts that we will
file with the SEC in connection with any offerinfgpecific depositary shares. The specific termamyf series of depositary shares will be
described in a prospectus supplement, and mayfr@rythe general description provided below.

General

The depositary selected by us will have its priatidfice in the United States and a combined ehpitd surplus of at least
$50,000,000. Subject to the terms of the deposéeagent, each owner of a depositary share willntided, in proportion to the applicable
fraction of a share of preferred stock underlyimg depositary share, to all the rights and prefarsnf the preferred stock underlying that
depositary share. Those rights may include divigdenting, redemption, conversion, exchange anddafion rights.

The depositary shares will be evidenced by depysitxeipts issued under the relevant deposit aggaeto those persons purchasing
the fractional shares of our preferred stock. Reqttie preparation of definitive depositary recgiphe depositary may, upon our order, issue
temporary depositary receipts substantially idemtic the definitive depositary receipts but notiefinitive form.

Dividends and Other Distributions

The depositary will distribute all cash dividendsother cash distributions received with respe¢heounderlying preferred stock to the
record holders of depositary shares in proportiothé number of depositary shares owned by thoskeim

If there is a distribution other than in cash, de@ositary will distribute property to the recomlders of depositary shares that are
entitled to receive the distribution, unless thpatatary determines that it is not feasible to miesdistribution. If this occurs, the depositary
may, with our approval, adopt an equitable andtpraisle method for making that distribution, indlugl any sale of the property and
distribution of the net sales proceeds to the apple holders.

Each deposit agreement may also contain provisilatng to the manner in which any subscriptiosiarilar rights we offer to
preferred shareholders of the relevant serieshgilnade available to holders of depositary shares.

Withdrawal of Underlying Preferred Stock

Unless we state otherwise in a prospectus supplemmeiders may surrender depositary receipts aptimeipal office of the depositary
and, upon payment of any unpaid amount due toepesitary, be entitled to receive the number oflelsbares of underlying preferred stock
and all cash payments or other rights accrued undepresented by the related depositary shatgs(eh holders will not afterward be
entitled to receive depositary shares in exchaag#hgir whole shares). We will not issue any éuthares of preferred stock. If the holder
delivers depositary receipts evidencing a numbelepisitary shares that represent more than a wiioier of shares of preferred stock,
depositary will issue a new depositary receipt enang the excess number of depositary sharestdtider.
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Redemption of Depositary Shares

If a series of preferred stock represented by deggsshares is subject to redemption, the depgsithares will be redeemed from the
proceeds received by the depositary resulting fteerredemption, in whole or in part, of that sedésnderlying stock held by the deposite
The redemption price per depositary share will dpgagto the applicable fraction of the redemptioicgper share payable with respect to that
series of underlying stock. Whenever we redeemeshairunderlying stock that are held by the depogsithe depositary will redeem, as of
the same redemption date, the number of depostemes representing the shares of underlying stockdeemed. If fewer than all the
depositary shares are to be redeemed, the depasitares to be redeemed will be selected in thenarao be described in the deposit
agreement.

Voting

Upon receipt of notice of any meeting at which lileéders of the underlying preferred stock are keatito vote, the depositary will mail
the information contained in the notice to the rddwolders of the depositary shares underlyingotieéerred stock. Each record holder of the
depositary shares on the record date (which witheesame date as the record date for the undgrégock) will be entitled to instruct the
depositary as to the exercise of the voting riglettaining to the amount of the underlying stogikresented by that holdsrtepositary share
The depositary will then attempt, as far as pratiie, to vote the number of shares of preferreckstaderlying those depositary shares in
accordance with those instructions. Unless otherpisvided in a prospectus supplement, the deppsitidl not vote the underlying shares to
the extent it does not receive specific instructiaith respect to the depositary shares represgtitenpreferred stock.

Conversion or Exchange of Preferred Stock

If the deposited preferred stock is convertible iot exchangeable for other securities, the degryséthares, as such, will not be
convertible into or exchangeable for such otheusges. Rather, any holder of the depositary shamnay surrender the related depositary
receipts, together with any amounts payable bytider in connection with the conversion or thehege, to the depositary with written
instructions to cause conversion or exchange opteterred stock represented by the depositaryeshato or for such other securities. If o
some of the depositary shares are to be convertexchanged, a new depositary receipt or receiptbavissued for any depositary shares
converted or exchanged.

Taxation

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

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

» if any holder exchanges his depositary sharestf@rsecurities, the holder’s tax basis in the seeurities will, upon exchange,
be the same as the aggregate tax basis of theidepahares exchanged for such new secul

» if any holder holds depositary shares as a cagstsét at the time of the exchange, the holding@édar the new securities will
include the period during which the holder owneg diepositary share

Amendment and Termination of the Deposit Agreement

The form of depositary receipt evidencing the dépogshares and any provision of the deposit ages# may at any time be amended
by agreement between us and the depositary. Hopawgramendment that materially and adversely amttie rights of the holders of
depositary shares will not be effective unless the
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amendment has been approved by the holders ddigitdemajority of the depositary shares then oudistg. The deposit agreement may be
terminated by us upon not less than 60 days’ notibereupon the depositary shall deliver or makalable to each holder of depositary
shares, upon surrender of the depositary recegbtsdy such holder, the number of whole or fractishares of preferred stock represented
by such receipts. The deposit agreement will autimadly terminate if, among other circumstancebkpatstanding depositary shares have
been redeemed or converted into or exchanged footrer securities into or for which the underlyimgferred stock is convertible or
exchangeable.

Charges of Depositary

We will pay all transfer and other taxes and gowexntal charges arising solely from the existenab@fdepositary arrangements. We
will also pay charges of the depositary in conrectiith its duties under the deposit agreementdétsl of depositary receipts will pay other
transfer and other taxes and governmental chargkthase other charges, including a fee for anynjierd withdrawal of shares of
underlying stock upon surrender of depositary r@seis are expressly provided in the deposit aggaeto be for their accounts.

Reports

The depositary will be obligated to forward to hesl of depositary receipts all reports and comnatimns from us that we deliver to
the depositary and that we are required to furtdghe holders of the underlying preferred stock.

Limitation on Liability

Neither the depositary nor we will be liable ifrest of us is prevented or delayed by law or angueirstance beyond our control in
performing our respective obligations under theos#tpagreement. Our obligations and those of thwsigary will be limited to performance
in good faith of our respective duties under theadit agreement. Neither the depositary nor we bvélbbligated to prosecute or defend any
legal proceeding in respect of any depositary shareinderlying stock unless satisfactory indemisitjurnished. We and the depositary may
rely upon written advice of counsel or accountanitsjpon information provided by persons presentinderlying stock for deposit, holders
depositary receipts or other persons believed twobgetent and on documents believed to be genuine.

In the event the depositary receives conflictirjrok, requests or instructions from any holdemegfositary shares, on the one hand,
and us, on the other, the depositary will be peeaito act 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. A
resignation or removal will take effect upon th@aiptment of a successor depositary and its acaeptaf the appointment. The successor
depositary must be a bank or trust company hawigrincipal office in the United States and hawingombined capital and surplus of at |
$50,000,000.

Registered Owners

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

CenturyLink may issue warrants for the purchasaetdit securities, preferred stock, depositary shamamon stock, or any
combination thereof. Warrants may be issued indegetty or together with other securities and magatbeched to or separate from any
offered securities. Each series of warrants wilildseed under a separate warrant agreement ta&eemnto between CenturyLink and a
bank or trust company, as warrant agent. The waagent will act solely as CenturyLink’s agent onaection with the warrants and will not
assume any obligation or relationship of agendyust for or with any holders or beneficial ownefsvarrants.

This summary of certain provisions of the warrastsot complete. For the complete terms of the avasrand the warrant agreement,
you should refer to the provisions of the warragreament that we will file with the SEC in conneatiwith the offering of such warran

The prospectus supplement relating to any partidgstae of warrants will describe the terms ofwraarants, 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 warramise automatically exercist

» the designation and terms of the securities thatlmegpurchased upon exercise of the wart

» if applicable, the designation and terms of theigées with which the warrants are issued andnitinaber of warrants issued with
each other securit

» if applicable, the date on and after which the amats and the related other securities issued tlidreull be separately
transferable

» the number or amount of securities that may bel@ased upon exercise of a warrant and the pricditwthe 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 veauts that may be exercised at any one

* whether the warrants and the securities that magdoed thereunder will be issued in registereldearer forn
« information with respect to bo-entry procedures, if ar

» adiscussion of any material United States fedacalme tax consideratiol

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

e any applicable redemption or call provisions afgie to the warrani

» the name of the warrant age

e any other material terms of the warrants, includi&rgns, procedures and limitations relating toekehange and exercise of the
warrants.

Before their exercise, warrants will not entitleitrholders to any rights of the holders of theusigies purchasable thereunder.
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We and the warrant agent may amend or supplementairant agreement for a series of warrants wittitmiconsent of the holders of
the warrants issued thereunder to effect charggsatie not inconsistent with the provisions ofwarants and that do not materially and
adversely affect the interests of the holders efvtlarrants. However, unless the applicable prospetipplement otherwise provides, any
amendment that materially and adversely altersitjints of the holders of warrants will not be effee unless the holders of at least a maji
of the applicable warrants then outstanding apptbeeamendment. Every holder of an outstandingamast the time any amendment
becomes effective, by continuing to hold the watrreuill be bound by the applicable warrant agreem&he prospectus supplement
applicable to a particular series of warrants mayiple that certain key provisions of the warrantsy not be altered without the consent of
the holder of each warrant.
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DESCRIPTION OF UNITS OF CENTURYLINK

As specified in the applicable prospectus supplént@nturyLink may issue units consisting of onemare debt securities or other
securities, including common stock, preferred staepositary shares, warrants or any combinatieretif. The applicable prospectus
supplement will describe:

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

» the terms of the units and of the other securd@sprising the units, including whether and undkat\circumstances the
securities comprising the units may be traded sepin

e adescription of the terms of any unit agreemertgung the unit:
« adescription of the provisions for the paymenttlesment, transfer or exchange or the u
« information with respect to bo-entry procedures, if ar
e adiscussion of any material United States fedacalme tax consideratiol
» 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 GCDescription of Depositary Shares of CenturyLjh&nd “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 otherrovides, any debt securities, preferred stegositary shares, warrants or units
we issue will be in book-entry form, will be repeesed by one or more permanent global certificatéslly registered form and will be
deposited with a nominee, as custodian for The Bitgny Trust Company, which we refer to as DTC, eglstered in the name of Cede &
Co. or another nominee designated by DTC. Holdedgbt securities, preferred stock, depositaryehiarvarrants or units may elect to hold
interests in a global security through DTC, Claa@t Bankingsociete anonym@Clearstream”™)or Euroclear Bank S.A./N.V., as operatol
the Euroclear System (“Euroclear”), if they aretjggpants of such systems, or indirectly throughamizations which are participants in such
systems. Clearstream and Euroclear will hold irstisren behalf of their participants through cust@ngecurities accounts in Clearstream
Euroclear’s names on the books of their respeckpositaries, 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 s@®s, preferred stock, depositary shares, wasranunits will not be issued to holders
of beneficial interests therein, except in limitgccumstances. If (1) we elect to terminate ushgtiook-entry system, (2) an event of default
has occurred and is continuing with respect to sechurities, or (3) DTC notifies us that it is uliwg or unable to continue as a clearing
system in connection with the registered globaligges or ceases to be a clearing agency regaterder the Exchange Act, and a successor
clearing system is not appointed by us within 9@sdater receiving that notice from DTC or upondmaing aware that DTC is no longer so
registered, then we will issue or cause to be taudividual certificates in registered form upearisfer of, or in exchange for, book-entry
interests in the securities represented by regidtglobal securities upon delivery of those registeylobal securities for cancellation.

Clearing Systems
DTC

DTC has advised us as follows: DTC is a limitedgmge trust company organized under the New YorkBan_aw, a “banking
organization” within the meaning of the New Yorkri&ing Law, a member of the Federal Reserve Sysaeitlearing corporationivithin the
meaning of The New York Uniform Commercial Code arigtlearing agency” registered pursuant to thevigions of Section 17A of the
Exchange Act. DTC holds securities that its pgraats (“Direct Participants”) deposit with DTC. DEso facilitates the settlement among
Direct Participants of securities transactionshsag transfers and pledges, in deposited secutitiesgh electronic computerized book-entry
changes in Direct Participants’ accounts, therdinyiating the need for physical movement of sa@sicertificates. Direct Participants
include securities brokers and dealers, bankg, ¢nmpanies, clearing corporations, and certaipratinganizations. DTC is owned by a
number of its Direct Participants and by The Newkv®tock Exchange, Inc., the American Stock ExcledngC and Financial Industry
Regulatory Authority, Inc. Access to the DTC sysiisralso available to others like securities brelaard dealers, banks, and trust companies
that clear through or maintain a custodial relaglop with a Direct Participant, either directlyindirectly (“Indirect Participants”). The rules
applicable to DTC and its Direct and Indirect Raptnts are on file with the SEC.

Clearstream

Clearstream advises that it is incorporated unuetdws of Luxembourg as a bank. Clearstream tsadarities for its customers and
facilitates the clearance and settlement of sé@esritansactions between its customers throughretéc book-entry transfers between their
accounts. Clearstream provides to its customersgrather things, services for safekeeping, admatisin, clearance and settlement of
internationally traded securities and securitieslieg and borrowing. Clearstream interfaces witméstic securities markets in over 30
countries through established depository and cigdtoglationships. As a bank, Clearstream is suligecegulation by the Luxembourg
Commission for the Supervision of the FinancialtS8ealso known as the

33



Table of Contents

Commission de Surveillance du Secteur Financigicustomers are recognized financial institutionsiad the world, including underwriters,
securities brokers and dealers, banks, trust corepatiearing corporations and certain other ozgions. Its customers in the United States
are limited to securities brokers and dealers amdké. Indirect access to Clearstream is also dlaita other institutions such as banks,
brokers, dealers and trust companies that cleaudjtir or maintain a custodial relationship with tastomer.

Euroclear

Euroclear advises that it was created in 1968 td securities for its participants and to clear aattle transactions between Euroclear
participants through simultaneous electronic boatkyedelivery against payment, thereby eliminatihg need for physical movement of
certificates and any risk from lack of simultanetrasmisfers of securities and cash. Euroclear pesvidirious other services, including
securities lending and borrowing and interfacefidimestic markets in several countries. Euroéieaperated by Euroclear Bank S.A./N.V.
Euroclear Clearance establishes policy for Euradasbehalf of Euroclear participants. Eurocleatipgants include banks, including ceni
banks, securities brokers and dealers and oth&gsional financial intermediaries and may incltigeinitial purchasers. Indirect access to
Euroclear is also available to other firms thaackarough or maintain a custodial relationshiphveitEuroclear participant, either directly or
indirectly. Securities clearance accounts and easbunts with the Euroclear operator are goveryeatidoterms and conditions governing
of Euroclear and the related operating proceduf&imclear. These terms and conditions goverrsteas of securities and cash within
Euroclear, withdrawals of securities and cash fEumoclear, and receipts of payments with respesetirities in Euroclear. All securities in
Euroclear are held on a fungible basis withouttaition of specific certificates to specific seti@s clearance accounts. The Euroclear
operator acts under the terms and conditions amlyehalf of Euroclear participants and has no ikobor relationship with persons holding
through Euroclear participants.

Euroclear further advises that investors that aegiiold and transfer interests in securities hykbentry through accounts with the
Euroclear operator or any other securities intefargdire subject to the laws and contractual piorsgoverning their relationship with their
intermediary, as well as the laws and contractuatipions governing the relationship between sutingermediary 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 Participantsckvivill receive a credit for the
global securities on DTC's records. The beneficitdrest of each actual purchaser of each glolmairitg (a “Beneficial Owner”) will in turn
be recorded on the records of the respective Diradicipant and any Indirect Participant, and €&gaam and Euroclear will credit on its
book-entry registration and transfer system thewarhof securities sold to certain non-U.S. perdorthe account of institutions that have
accounts with Euroclear, Clearstream or their rethpe nominee participants. Beneficial Owners wik receive written confirmation from
DTC of their purchase, but Beneficial Owners anpested to receive written confirmations providirggails of the transaction, as well as
periodic statements of their holdings, from theddiror Indirect Participant through which the Béciaf Owner entered into the transaction.

Title to book-entry interests in our debt secusitipreferred stock, depositary shares, warranisits (our “Underlying Securities”) will
pass by book-entry registration of the transfehinithe records of Clearstream, Euroclear or DT ha case may be, in accordance with
their respective procedures. Book-entry interestsur Underlying Securities may be transferred initblearstream, within Euroclear and
between Clearstream and Euroclear in accordantepnicedures established for these purposes bys@iieam and Euroclear. Book-entry
interests in our Underlying Securities may be tiamed within DTC in accordance with proceduresieished for this purpose by DTC.
Transfers of book-entry interests in our UnderlyBepurities among Clearstream and Euroclear and RaLbe effected in accordance with
procedures established for this purpose by Clesmstr Euroclear and DTC.
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Unless the applicable prospectus supplement otkerprovides, we will make payments of any moniesdim respect of our
Underlying Securities to DTC or its nominee, asrégistered owner and holder of the global seawitDTC'’s practice is to credit Direct
Participants’ accounts, upon DTC's receipt of fuadd corresponding detail information from us @ tlominee on the payment date, in
accordance with their respective holdings showb®g’s records. Payments by Direct Participants lagitect Participants to Beneficial
Owners will be governed by standing instructiond emstomary practices, as is the case with seesititeld for the accounts of customers in
bearer form or registered in “street name,” and balthe responsibility of each such Direct or tedt Participant and not that of DTC, the
nominee or us, subject to any statutory or regyatequirements as may be in effect from time eeti Payments to DTC or its nominee of
monies owed in respect of our Underlying Securitidsbe our responsibility, disbursement of suayments to Direct Participants will be
the responsibility of DTC and disbursement of spaiiments to the Beneficial Owners will be the resuility of Direct Participants and
Indirect Participants.

To the extent we are required to provide noticet¢oregistered holders of any securities soldyansto this prospectus in the form of
global securities, we may discharge our obligatiopgroviding notice solely to DTC, in its capacity the sole record holder of such
securities. Conveyance of notices and other comeations by DTC to Direct Participants, by DirecttR#pants to Indirect Participants, and
by Direct Participants and Indirect Participant®tmeficial Owners will be governed by arrangemamnt®ng them, subject to any statutor
regulatory requirements as may be in effect franetto time.

Neither DTC nor Cede & Co. (or any other nomine®®{C) will consent or vote with respect to the gibbecurities unless authorized
by Direct Participants in accordance with DTC’sqadures. Under its usual procedures, DTC mailsraniBus Proxy to us as soon as
possible after the record date. The Omnibus Pregigas Cede & Co.’s consenting or voting rightthtwse Direct Participants to whose
accounts the global securities are credited omgberd date (identified in a listing attached te @mnibus Proxy).

The laws of some states require that certain psre physical delivery of securities in defindtiform. Consequently, the ability to
transfer beneficial interests in a global secundtyhose persons may be limited. In addition, beedDTC can act only on behalf of Direct
Participants, which, in turn, act on behalf of hedi Participants and certain banks, the abilitg pErson having a beneficial interest in a
global security to pledge that interest to persmmantities that do not participate in the DTC eystor otherwise take actions in respect of
interest, may be affected by the lack of a physieafificate evidencing that interest.

Initial settlement for our Underlying Securitiesivlie 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 indiegely available funds using DTC'’s
same-day funds settlement system. Secondary nisakittg between Clearstream customers or Europkicipants will occur in the
ordinary way in accordance with the applicableswad operating procedures of Clearstream and Eampand will be settled using the
procedures applicable to conventional eurobond®imediately available funds.

Cross-market transfers between persons holdingttlirer indirectly through DTC, on the one handd alirectly or indirectly through
Clearstream customers or Euroclear participantshemther, will be effected in DTC in accordandéhvidTC’s rules on behalf of the relevi
European international clearing system by its depositaryprovided, howeverthat such cross-market transactions will reqdekvery of
instructions to the relevant European internatiahedring system by the counterparty in such systeaccordance with its rules and
procedures and within its established deadlineEuimpean time. The relevant European internatiolealring system will, if the transaction
meets its settlement requirements, deliver ingastto its U.S. depository to take action to effetal settlement on its behalf by delivering
interests in our Underlying Securities to, or reo® interests in such securities from, DTC, ankimg.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 istsrgn our Underlying Securities received by Cleaesn or Euroclear as a result of a
transaction with a DTC participant are expectebddanade during subsequent securities settlemeoegsimg and dated the business day
following the DTC settlement date. Such creditaiy transactions involving interests in our UndedySecurities settled during such
processing are expected to be reported to thealé¥earstream customers or Euroclear participamsuch business day. Cash received by
Clearstream or Euroclear as a result of salestefaats in our Underlying Securities by or throagBlearstream customer or a Euroclear
participant to a DTC participant will be receivedhwalue on the DTC settlement date but are exgokttt be available in the relevant
Clearstream or Euroclear cash account only asedbtisiness day following settlement in DTC.

Although DTC, Clearstream and Euroclear have egobeal to the foregoing procedures in order toifatdl transfers of interests in

global securities among their participants, theywarder no obligation to perform or continue tofgen 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, butweot take any responsibility for t
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 entgor through a combination of ¢
such methods of sale. The applicable prospectydesmgent will set forth the specific terms of théeoing, including the name or names of
any underwriters, the purchase price and proceeds $uch sale, any underwriting discounts and dtears constituting underwriters’
compensation, the initial public offering price aay discounts or concessions allowed, reallowquhat to dealers, any securities exchanges
on which the securities may be listed, and anyratiagerial terms of the distribution of securitighe specific terms of the offering may vary
from the general description provided below.

We may distribute securities from time to time mear more transactions at fixed or variable prie¢prices equal or related to
prevailing market prices or at negotiated prices. 8460 may directly offer and sell securities ioleange for, among other things, outstanding
debt or equity securities issued by us or ouriaféb.

If underwriters are used in the sale, the undeengitvill acquire the securities for their own aatThe underwriters may resell the
securities periodically in one or more transactjagnsluding negotiated transactions, at a fixedljguliffering price or at varying prices
determined at the time of sale. Securities mayffezedl to the public through underwriting syndicatepresented by one or more managing
underwriters or directly by one or more underwstesithout a syndicate. Unless otherwise set fartthé prospectus supplement, the
obligations of the underwriters to purchase seiesrivill 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 disaus or concessions allowed, reallowed or
paid to dealers may be changed from time to time.ridy grant underwriters who participate in théritistion of securities an option to
purchase additional securities to cover any ovetraknts in connection with the distribution.

If a dealer is used in an offering of securities, way sell the securities to the dealer, as pratcithe dealer may then resell the
securities to the public at varying prices to btedained by the dealer at the time of sale.

We may offer our equity securities into an existiragling market through agents designated by ums fime to time on the terms
described in the applicable prospectus supplenikrderwriters, dealers and agents who may partieipaany at-the-market offerings will be
described in the prospectus supplement relatingtbeAny agent involved in the offer or sale of gecurities for which this prospectus is
delivered will be named, and any commissions payhblus to that agent will be set forth, in thegpectus supplement. Unless indicated in
the prospectus supplement, the agents will haveedgio use their reasonable best efforts to spliaithases for the period of their
appointment.

In connection with the sale of any securities, ungers or agents may be deemed to have receiwegpensation from us in the form
underwriting discounts or commissions and may egseive commissions from purchasers of such sezsifir whom they may act as age
Underwriters may sell any securities to or throdghlers. These dealers may receive compensattbe fiorm of discounts, concessions or
commissions from the underwriters or commissionmfthe purchasers for whom they may act as agebttb.

Dealers and agents named in a prospectus supplemagrite deemed to be underwriters of the securitihén the meaning of the
Securities Act of 1933. Underwriters, dealers agehé#s may be entitled under agreements enteredvititaus to indemnification by us agai
certain civil liabilities, including liabilities wer the Securities Act of 1933, or to contributwith respect to payments that the underwriters,
dealers or agents may be required to make. Undergridealers and agents may be customers of, emgagnsactions with, or perform
services for us in the ordinary course of business.

Under certain circumstances, we may repurchaseegffgsecurities and reoffer them to the public a$osth above. We may also arrar
for the repurchase and resale of such offered siesuby dealers.
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If so indicated in the prospectus supplement, we awthorize underwriters, dealers or agents teisalifers by certain specified
institutions to purchase securities pursuant taykl delivery contracts providing for payment artivéry 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 pursuathése arrangements. The obligations of any purchester a delayed delivery contract will
generally not be subject to any conditions exceat &any related sale of offered securities to undtars shall have occurred and the purchase
by an institution of the securities covered bydigdayed delivery contract shall not at the timelefvery be prohibited under the laws of any
jurisdiction in the United States to which thattingion 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 transactionsstaatlize, maintain or otherwise affect the pri€éswch securities or any other securities the
prices of which may be used to determine paymemtyx @therwise fix rights accruing under such siies: Specifically, the underwriters,
dealers or agents, as the case may be, may ovénationnection with the offering, creating a shwwsition in such securities for their own
account. In addition, to cover overallotments ostabilize the price of any such securities, theéemwriters, dealers or agents, as the case may
be, may bid for and purchase any such securitifseimpen market. Finally, in any offering of sisefturities through a syndicate of
underwriters, the underwriting syndicate may reulaklling concessions allotted to an underwriteat dealer for distributing such securities
in the offering if the syndicate repurchases presip-distributed securities in transactions to eayandicate short positions, in a stabilization
transaction or otherwise. Any of these activitiesyrstabilize or maintain the market price of theusities above independent market levels.
The underwriters, dealers or agents, as the cagdeyare not required to engage in these actyitied may end any of these activities at
time.

Except for CenturyLink’s common stock, none of #eeurities when first issued will have an establistrading market. Any
underwriters, dealers or agents to or through whttarsecurities are sold for public offering may makmarket in the securities. However,
generally they will not be obligated to make a neaiknd 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 performaané other factors. Other than with respect to Gghtok’'s common stock, which is
currently traded on the NYSE, there can be no asserthat an active public market for the securitiél develop or be maintained.
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LEGAL MATTERS

The validity of the securities offered under thisgpectus by CenturyLink will be passed upon byedoiValker, Waechter, Poitevent,
Carrére & Denégre, L.L.P., New Orleans, Louisidarta validity of the securities offered under thisgpectus by QC will be passed upon by
an associate general counsel of QC. If legal nsatteconnection with offerings made under this pezsus 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 Centurilas of December 31, 2011 and 2010 and for eattieofears in the three-year
period ended December 31, 2011 and managemengssassnt of the effectiveness of internal contrerdinancial reporting as of
December 31, 2011 have been incorporated intatiésment by reference to CenturyLink’s Annual RéporForm 10-K for the year ended
December 31, 2011 in reliance upon the reportsRi¥I& LLP, independent registered public accountirg,fincorporated by reference
herein, and upon the authority of said firm as etgg@ accounting and auditing.

QC

The consolidated financial statements of QC asaxfdinber 31, 2011 (Successor date) and 2010 (Psstecate) and for the period
from April 1, 2011 to December 31, 2011 (Succesgsoiod), the period from January 1, 2011 to MarthZ)11 and for each of the years in
the two-year period ended December 31, 2010 (Pesdec periods) have been incorporated by referfeeresn in reliance upon the report of
KPMG LLP, independent registered public accountirmg, incorporated by reference herein, and up@nahthority of said firm as experts in
accounting and auditing.

The audit report covering the December 31, 201 Ealishated financial statements contains an exptemgtaragraph that states that due
to the acquisition of all of the outstanding steflQC’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#ifé cost basis than for the periods befor:
acquisition and, therefore, is not comparable.

Qwest Communications International Inc.

The consolidated financial statements of Qwest Caniaations International Inc. as of December 31,12(Buccessor date) and 2010
(Predecessor date) and for the period from AprdQl,1 to December 31, 2011 (Successor periodpdhed from January 1, 2011 to
March 31, 2011 and for each of the years in theyear period ended December 31, 2010 (Predecessodp) have been incorporated by
reference herein in reliance upon the report of KPM.P, independent registered public accounting fincorporated by reference herein,
and upon the authority of said firm as expertsccoanting and auditing.

The audit report covering the December 31, 201 Ealishated financial statements contains an exptemataragraph that states that due
to the acquisition of all of the outstanding st@@kest Communications International Inc. by Centumkleffective April 1, 2011, the
consolidated financial information of Qwest Comnuations International Inc. after the acquisitiostisted on a different cost basis than for
the periods before the acquisition and, therefisrept comparable.

39



Table of Contents

$
L‘ il
L L‘
CenturyLink

% Senior Notes, Series V, due 20

PROSPECTUS SUPPLEMENT
March , 2013

Joint Physical Book-Running Managers

J.P. Morgan Barclays

Joint Book-Running Managers

Citigroup SunTrust Robinson Humphrey

Co-Managers
Mitsubishi UFJ Securities Mizuho Securities US Bancorg




