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Cautionary Statements Regar ding Forward L ooking I nfor mation

Except for the historical and fadtinformation contained herein, the matters sghfn this release, including statements regarding
the expected timing and benefits of the acquisisioch as efficiencies, cost savings, accretiongradth potential, and the competitive abi
and position of the combined company, and othéestants identified by words such as “estimatesgpéets,” “projects,” “plans,” and
similar expressions are forward-looking statemeritisin the meaning of the "safe harbor" provisiafishe Private Securities Litigation
Reform Act of 1995. These forward-looking statemere subject to a number of risks, uncertaintiesassumptions, many of which are
beyond our control. Actual events and results diffgr materially from those anticipated, estimategrojected if one or more of these risks
or uncertainties materialize, or if underlying asptions prove incorrect. Factors that could aféexttial results include but are not limited to:
the ability of the parties to timely and succedgftgceive the required approvals of regulatoryraigs and Savvis’ stockholders; the
possibility that the anticipated benefits from #uguisition cannot be fully realized or may takeder to realize than expected; the possibility
that costs or difficulties related to the integvatof Savvis’ operations into CenturyLink will beegter than expected; the ability of the
combined company to retain and hire key persortheltiming, success and overall effects of comipetirom a wide variety of competitive
enterprises; the risks inherent in rapid technaalgthange; the ability of the combined companguccessfully introduce new product or
service offerings on a timely and cost-effectivsibathe effects on ongoing changes in the reguiaif the communications industry; any
adverse developments in customer relationshipspamneial disputes or legal proceedings; and ottsérféctors and cautionary statements as
detailed from time to time in each of CenturyLin&ted Savvis’ reports filed with the Securities &ahange Commission (SEC). There can
be no assurance that the proposed acquisitioriniféict be consummated. You should be aware thatfactors may emerge from time to
time and it is not possible for us to identify silich factors nor can we predict the impact of et factor on the acquisition or the combi
company. You should not place undue reliance osetlfierward-looking statements, which speak onlgfahe date of this press release.
Unless legally required, CenturyLink and Savvisemake no obligation to update publicly any forwdodking statements, whether as a
result of new information, future events or othemwivith the SEC, which contain and identify impottiactors that could cause the actual
results to differ materially from those containadhe forward-looking statements.

Additional Information and Whereto Find It

In connection with the proposechsaction between CenturyLink and Savvis, Centurllgpitans to file with the SEC a registration
statement on Form S-4 that will include a prospeafuCenturyLink that will also constitute a prostatement of Savvis. CenturyLink and
Sawvis also plan to file with the SEC other relévdocuments in connection with the proposed mefffee.registration statement and the
proxy statement/prospectus will contain importafbimation about CenturyLink, Savvis, the proposesiger and related matters. Investors
and security holders are urged to read the retimtratatement and the proxy statement/prospectesidly when they are available. Invest
and security holders will be able to obtain frepies of the registration statement and the proagestient/prospectus and other documents
filed with the SEC by CenturyLink and Savvis thrbupe web site maintained by the SEC at www.sec.imestors and security holders v
be able to obtain free copies of the documentd filgh the SEC by CenturyLink on CenturyLink’s wébsat www.CenturyLink.com or by
contacting CenturyLink Investor Relations at (338D-5627. Investors and security holders will ble @o obtain free copies of the
documents filed with the SEC by Savvis on Savviebgite at www.Savvis.com or by contacting Savviestor Relations at (314) 628-7433.

Participantsin the Solicitation of Proxies

CenturyLink and Savvis and thespective directors and executive officers may bendsl to be participants in the solicitation of
proxies from the stockholders of Savvis in respét¢he proposed merger. Information regarding Cshiink’s directors and executive
officers is available in its proxy statement filwith the SEC by CenturyLink on April 6, 2011, amdarmation regarding Savvislirectors an
executive officers is available in its proxy statrhfiled with the SEC by Savvis on April 1, 20Qther information regarding the persons
who may, under the rules of the SEC, be consideagiicipants in the solicitation of Savvis stockdais in connection with the proposed
merger will be set forth in the proxy statementgpectus described above when it is filed with tB€ SYou can obtain free copies of these
documents free of charge using the contact infaonatbove. This communication shall not constituteoffer to sell or the solicitation of an
offer to sell or the solicitation of an offer toypany securities, nor shall there be any sale airsges in any jurisdiction in which such offe



solicitation or sale would be unlawful prior to r&tgation or qualification under the securities $a@f any such jurisdiction. No offer of
securities shall be made except by means of a pctigp meeting the requirements of Section 10 oSdwurities Act of 1933, as amended.
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Operator:
[Operator Instructions].

| would now like to turn the conference call oveMr. Tony Davis, Vice President of Investor Redas, Mr. Davis, you may begin.

Tony Davis, Vice President, Investor Relations

Thank you, good morning, everyone and welcome tccall today to discuss CenturyLink’s first quarB&r11 results released earlier this
morning. Unless otherwise noted in the press releasin our remarks and related materials thisningy, the first quarter results discussed in
the press release and during this call relateystddiegacy CenturyLink, Inc. therefore, unlessenttise noted they do not include results of
operations for Qwest. The slide presentation weheilreviewing during the prepared remarks portibtoday’s call is available on
CenturyLink’s IR website at ir.centurylink.com @viestor relations section of our corporate welsiteww.centurylink.com. At the
conclusion of our prepared remarks today we widlropp the call for questions and answers.

On slide 2, you'll see our Safe Harbor languagetEhthere for your information. We will be makiogrtain forward looking statements
today, particularly as they pertain to guidance2@t 1, the integration of Embarg and Qwest, thajmgnacquisition of Savvis and other
outlooks in our business.

Now moving to slide 3, we ask you also note thatearnings release issued earlier this morningtie@dlide presentation and remarks m
during this call contain certain non GAAP finanaiaéasures. Reconciliations between the non GAAd&Gial measures and the GAAP
financial measures are available on our earninigase and on our website at www.centurylink.com.

This slide also contains additional disclosure iinfation related to the recent CenturyLink and Sawwwérger agreement announcement. We
ask you review our Safe Harbor language and additidisclosures found here as well as in our prelssise and in our SEC filings, which
describe factors that could cause our actual esuldiffer materially from those projected by nghose forward looking statements.




Turning to slide 4, your host today is Glen Poktetexecutive officer and president of CenturyLidkining Glen on our call is Stewart
Ewing, CenturyLink’s Chief Financial Officer. Alsovailable during the question and answer periaoady’s call is Karen Puckett,
CenturyLink’s chief operating officer. Our call tagwill be accessible for telephone replay throgy 11, 2011, and accessible for webcast
replay through May 25, 2011. For anyone listenimg taped or webcast replay of this call or foramyreviewing a written transcript of
today’s call, please note that all information preed is current only as of May 5, 2011, and shbeldonsidered valid only as of this date
regardless of the date listened to or reviewedasSgou turn to slide 5 I'll now turn the call oweryour host today, Glen Post. Glen.

Glen Post, Chief Executive Officer

Thank you, Tony. Appreciate you joining us todayvasdiscuss CenturyLink’s first quarter 2011 opieatesults, as well as selected
operational updates in 2011 guidance information.

We achieved solid financial and operational perfamoe for the first quarter of 2011. Even as we wdroward an April first date for the
closing of our acquisition of Qwest and the laun€the combined companies.

Operating revenues are at the top of our guidandedduted earnings per share exceeded the topfeouar guidance. We also achieved solid
high speed Internet subscriber growth in the fitsdrter and continue to see improvements in adrdmes.

Moving to slide 6 of the deck, we achieved opemtivenues of $1.7 billion for the quarter, top efidur guidance. Diluted earnings per
share excluding special items was $0.76 per shaoeeding the top end of guidance by $0.06.

Our cash flows remain strong, we generated frele flaw of $528 million during the quarter. Theremeseveral factors contributed to our
operating revenues meeting the top end of our pusvguidance for the quarter. First of all, we fester access lines than we had forecasted
for the quarter.

Second, access minutes of use declined at a stateethan we had anticipated. And demand for aategjic products and services continues
to show strong growth and strategic revenues coetia increase as a percentage of total operagirenues.

And first quarter 2011, strategic revenues accalfie31% of total revenues compared to 27% irfitlsé quarter of 2010.

The growth in strategic revenues is the percent@gatal operating revenues as a positive trentvilesare focused on continuing in the
months ahead. Also we continue to enhance our besatiproduct portfolio through deploying higherespein key markets as well as adding
incremental value through broadband features ssidvputer support, online back up services.

In the first quarter, we maintained our overalltganarket approach but continue to refine our segat®n, our messaging, our bundles and
tools for our sales channels to drive customer fiamd average revenue per customer per unit.

We also continue to enhance and expand our advatatadour operating networks and value addedeEnfor business and enterprise
customers.

Overall, monthly recurring revenues continue tdlsolid in enterprise and enterprise our enterpfse sales for strategic products, which
include Ethernet and MPLS, direct Internet accesewp 18% year over year first quarter. Additibnale saw an increase 31% year over
year sales in these sales to new customers. Eiserpcurring revenues are down slightly year gear and grew slightly on a sequen
basis. Thanks to growth in data products, partitpletail Ethernet. Also direct Internet accesswaebright spot within enterprise with 31%
year over year growth. Revenues continued to dedtirboth enterprise and the SMB space with vaésemnues down 13% year over yea
our enterprise operations.




Now turning to slide 7,'d like to cover a few operating highlights for thearter. First we added more than 52,000 highdspgernet
customers during the quarter as demand for broatimamained solid and customers continued to respatidto our broadband offers. We
ended the quarter with approximately 2.45 milliaghhspeed Internet customers or 40% penetratidataf addressable lines.

In addition, we continue to see improvement inraie of access line decline as we continue to foousew customer acquisitions, by
targeting the non customer base as well as ent@ocinretention programs.

Ouir first quarter line loss of approximately 10&)5@presents a 13.6% sequential improvement oediotirth quarter of 2010 and a 15.2%
improvement over the first quarter 2010 accessltiss levels.

We continued to see a decline in disconnect oriddrsth the consumer and business segments, whadtelieve is attributable to a more
stable economy resulting in fewer moves, less lassiline downsizing and fewer competitive portsl we’re pleased that we have been
successful in reducing our rate of access lineflasthe trailing 12 months to 7.5%, a reducticonfr8.1% reported in the first quarter of
2010.

One of the keys to this ongoing improvement in aongr loss has been the performance in the tofHimbarg markets. We continue to see
strong traction in these markets and improvementitoes to outpace the rest of the company.

We continue to see strong results in DIRECTV sakewe added more than 34,000 satellite video siblessrin the first quarter. We ended
quarter with almost 662,000 satellite video custam&hat’s about a 15.4% penetration of primarydesttial lines.

We've also soft launched our Prism, Ine- our CenturyLink Prism service in three new marlketfallahassee and Orlando, Florida and
Raleigh Durham, North Carolina, making our Prismviees available in a total of eight markets now.

The number of Prism capable households past inetleasarly 22% in the first quarter. We continuexpect to pass close to a million
households by the end of the year.

We are pleased with the overall progress we’re ntaliith our Prism TV service thus far and are aberfit we’'ll continue to see growth in
this area.

We continue to see success in driving broadbandtpegion, success in both satellite video IPTV saled Prism TV average consumer
revenue $1.11 or 2% over the first quarter of 2010.

And finally we have begun reselling Verizon Wiredgsoducts and services to small business custam@usnturyLink markets. Our
consumer launch is scheduled to begin in mid-maelact markets and will be expanded to all markets the next several months through
a phase in approach. Turning now to slide 8, weicoa to make great progress towards completingntiegration of Embarg. We completed
our fourth market conversion. All customers in $itgte of Florida were converted in March. We nowragimately have 75% of Embarq
customers on CenturyLink systems.

We also remain on schedule to complete the fifth faral Embarqg customer and billing conversion casgd of customers in 11 states dur
the third quarter of this year.

We continue to meet our synergy targets and ateagk to achieve our expected $375 million in opirgaexpense synergies as we projected.

Now moving on to slide 9. We are pleased to haeectbse on merger with Qwest and launch the corbioenpany on April 1st. Th
excellent work conducted by our integration teams @employees of both companies has resulted imasvmooth transition for us. We have
heard positive feedback from business customenstatadue proposition they see in the company wittater scale with enhanced product
portfolio and broader access footprint. We've atsplemented CenturyLink’s local operating modelaasrall the Qwest markets now.




| believe our strong results for the first quadembined with the smooth transition to the combioethpany demonstrates the ability of our
employees to execute our business plans while taldeg the complex job of combining our two compeemi

Our integration efforts for the Qwest operatiors @iff to a good start. We remain on track to conepliee conversion of Qwest financial and
human resources systems to our SAP platform byemarAdditionally network grooming activities arederway which continue over a
number of months.

Even with the significant cost reductions achieligd)west since we announced the merger a yeamagoontinue to expect to achieve
operating expense synergies $575 million over the three to five years and capital expenditureegyies of $50 million over the next cou
of years. We currently expect to achieve $80 to0%hdlion in operating expense synergies from thee& acquisition in 2011. And we
expect to exit 2011 at an annual run rate of $20@min synergies.

Turn to slide 10. | want to briefly touch on thev8ia merger agreement we announced last week agdwetthink this transaction is such a
great fit for CenturyLink and Savvis. The acquaitiof Savvis is the positive next step for CentimklL We believe the combination of
CenturyLink’s network and hosting asset with Saevéssets will provide an exciting platform managawo location businesses.

The CenturyLink Savvis combination is really abgrdwth. Together we will create a premiere mandgesting and cloud provided with
global scale. Additionally this acquisition willfilner diversify revenue mix toward a higher growtisiness segment. With Qwest and now
Savvis approximately 58% of our revenues will cdnoen business customers. It's also important t@ribat this transaction has a minimal
impact on our leverage, allowing us to maintain stoong financial position and we're pleased toehmceived confirmation of our credit
ratings by all three credit agencies leaving thmgany with two of three ratings at investment grade

Also the addition of Savvis will provide a cleattipdor the integration of the legacy Qwest hostinginess. So overall the Sawvis transaction
makes strong strategic sense for our company. igimdw to slide 11, the combination of CenturyLand Savvis will position CenturyLink
as a global leader in managed hosting cloud comguthich is growing at a rate of about 20% annu&lgnturyLink and Savvis will have a
robust national network with over 200 route milésilmer with a global presence across North Ameeind Europe and Asia. In addition this
transaction will triple the data centers from 1@l&and offer significantly enhanced product ddpthour customers.

Sawvis leading managed IT services and enterprategcloud services with CenturyLink’s much larggecommunications operation and
hosting assets will allow us to gain scale in adiggrowing industry faster than we could do origaily.

Also by leveraging CenturyLink’s existing relatidmss with our many business customers we’'ll be #&bjerovide Savvis’s IT consulting and
cloud expertise to a greatly expanded customer. Weik that, I'll turn it over to Stewart for sone®@mments on our financial results. Stewart.
Stewart Ewing: Thank you, Glen. During the next faimutes I'll review highlights of our first quart2011 operating results and will
conclude my comments with the discussion of thel2fiiidance provided in our earnings release iseaddr today and provide comments
on our capital structure.

Turning to slide 13, | want to begin by reviewinglwyou a couple of special items that occurredrdythe first quarter and then | will disci
first quarter normalized results.

First, we incurred approximately $29.6 million akgtax expenses or about $0.06 per share relatatkggration and severance costs
associated with the Embarq integration. Secondnared about 5.9 million in pre-tax transacti@msl integration costs, or about a penny a
share related to the Qwest acquisition. In the eggpe, these items represent the $0.07 per sHéeeedte in normalized diluted earnings per
share of $0.76 and GAAP diluted earnings per sbb$8.69.




Now turning to slide 14. This slide reflects Centiink’s results for first quarter 2011 compared to fqsarter 2010. Excluding special items
for both periods as outlined in our financial saled. Please note that the information on thisshixicludes Qwest’s results since the merger
close effective April 1. I'll briefly discuss Qwesffirst quarter results a little later in my commte

For first quarter 2011, operating revenues decl®®Ea4.7 million to 1.7 billion from 1.8 billion ifirst quarter a year ago. The decline in
revenue resulted primarily due to a 7.5% declinadcess lines and the anticipated decline in usaleservice fund revenue. This was parti
offset by higher special access revenue due to diéifinram wireless carriers and the increase in bjgged Internet customers.

Cash operating expenses decreased $37 million$&868 million in first quarter 2010 to $828 milliam first quarter 2011. Primarily due to
lower transport costs due to the migration of lggambarq long distance traffic to our internal Etwork and lower personnel costs. These
decreases were partially offset by higher costsdated with the expansion of CenturyLink’s Prisivi 3ervice into additional markets as
Glen commented on earlier.

Depreciation and amortization expense increasad 863 million in first quarter 2010 to 369 milliam first quarter 2011. Primarily due to
plant additions and final valuation adjustmentstf@ Embarq acquisition.

Net income attributed to CenturyLink for the quasas 233 million compared to 279 million in ficgiarter a year ago. And diluted earnii
per share were $0.76 in first quarter 2011 and3mJirst quarter 2010.

We achieved earnings above the end, the top ofwdance range due to lower than expected operakpgnses. The year over year decr
in net income and earnings per share due to aataiprevenue declines we've discussed with youlamdhallenge of reducing costs in the
near term due to the Qwest transaction and expa$ilP TV service into additional markets. Compigtithe successful integration of
Embarg and planning for and achieving successfagination of Qwest, part two of our primary focusas.

While the merger integrations in these product exjns impact our operating costs in the near terare confident that these represent
investments in the future success and growth ofu®ghink.

Finally, our free cash flow decreased 16.6% fror@ 6fllion in first quarter 2010 to 528 million inr§t quarter 2011. Free cash flow declined
in first quarter 2011 primarily due to a $44 milliincrease in capital expenditures and lower opeyatash flow. Our free cash flow
calculation is defined as net income excluding Epéems, plus income tax expense, depreciatiahamnortization, less cash paid for income
taxes and capital expenditures. We revised ounitiefn of free cash flow due to the impact on cpald income taxes of bonus depreciation
and the impact of Qwest NOLs going forward.

On slide 15, we highlight Qwest’s results for theay Qwest generated revenue of 2.85 billion, alé&tine from the same quarter a year ago.
Strategic services revenues grew primarily duentmarease in Qwest 1Q networking and data trarigmwices as well as higher broadband
revenues driven by subscriber growth and an impgpwiix of higher speed broadband services.

These increases were more than offset by a ddaliegacy service revenue associated with linedesgong with lower data integration
revenues. Operating expenses both, including keh end non cash expenses but excluding specra declined nearly 6% to $2.25 billion
due to lower personnel and selling cost.

Operating income excluding special items grew 2td%593 million. Access lines declined 10.7% frdra year ago period. Meanwhile, DSL
growth remained healthy at nearly 4% growth yeargear. Now turning to slide 16, our 2011 guidaexeludes the effects of non recurring
items, integration expenses associated with theaEgndcquisition, transaction and integration expsrassociated with the Qwest acquisition,
any changes in operating or capital plans, any@dsin regulation, and any future mergers, acdgonst divestitures or similar business
transactions. Please note 2011 full year guidamhésh is the first column on the slide, reflectdyo@enturyLink results for first quarter 2011
and then combined CenturyLink and Qwest resultsfleremainder of the year.




For full year 2011, CenturyLink expects operatiaganues to be $14.9 to $15.1 billion, and EPSrnigedrom $2.55 to $2.65, and capital
expenditures to be $2.2 to $2.3 billion.

For second quarter 2011, CenturyLink expects tetanues of 4.4 billion to 4.43 billion and dilutedrnings per share of 63 to $0.67. The
sequential decline in diluted earnings per shapeeted in second quarter is due primarily to aidech voice and access revenue, partially
offset by an increase in high speed Internet resema a seasonal increase in outside plant maimena

Please note on this slide that the second colurtitheeihpro forma 2011 provides guidance as if thvee® merger was effective January 1,
2011 and the company operated on a combined lmadisef full year of 2011.

We continue to expect that our dividend payoubrati2011 will be slightly less than 50% of freeskdlow.

On slide 17, in the earnings release today, weided estimated impacts that the application ofrtessi combination accounting rules are
expected to have on the combined company’s finhnesalts for 2011, for second quarter 2011, atid/far 2011.

All of these items are non cash items. Pleaseh&eedrnings release and the related 10-Q filinduidher information. Additionally, we
attached a pro forma first quarter 2011 incomeestant which reflects pro forma first quarter resal if the Qwest acquisition closed

January 1, 2011. To simplify our guidance, and wingifding your first --- your models for 2011, you may want to use this hase for
projecting your pro forma results for 2011. The mpaint of our second quarter diluted earnings pares guidance is $0.65. If you assume
we maintain about that level of earnings in eacthefremaining quarters of 2011 and add first @uanto forma diluted earnings per share of
$0.70, you get to $2.65. Or the top of our pro familuted EPS guidance for the year. In essencegwgpecting to be able to offset revenue
declines which, by the way, we expect to contimuerprove during the year, and the cost of our IR®N out with the realization of
synergies related to Embarqg and the Qwest acapnisiti

Regarding the capital structure and use of freh flaw, as we have stated, the board will considser of free cash flow next year as we more
fully realize expected merger synergies and sabduprogress with the merger integration of Qwd&t!ve also indicated that maintaining
investment grade credit metrics is important.

Accordingly, we expect that during 2011 and 2018 will reduce debt by $1.5 to $2 billion from theay end 2010 pro forma level.

This concludes our prepared remarks for the dayhiattime I'll ask the operator to provide furthiestructions for question and answer
portion of our call.

QUESTION AND ANSWER SECTION
Operator: [Operator Instructions] Our first question comemirDavid Barden.

<Q>: Thanks for taking the question. | think it's kjbod morning. So | think this is a good venueyb®an opportunity to hash something
out. Looking back at first quarter, in January, tharket was looking for 670 million of EBITDA. Aftehe February print, you guys guided
people down on conservative margin expectationstamduidance fell to 625 million. And then you gyyst posted up a 668 million
EBITDA number. Basically exactly where everyoneutjot you would be. But in the meantime, becauseggoded everyone down, the stc
price is down 10%. And now we're looking at the Givmerger. You guys had a very good print, but yatack is underperforming today.
And it's because | think people are confused agltether we’re trying to be conservative or things r@ally getting worse at the combined
entity. Because if you take your CenturyLink stahahe revenue, for instance, and add the Qweshuevizom the first quarter, it implies,
adjusting for the eliminations, that the Qwest rmegrowth rate will go from a decline of 4% toexlihe of over 6% in the rest of the year,
despite Stewart what you were saying is revenuetres actually going to get better. So | think plepare struggling to understand, are we
being conservative and we should really just assihvatethis is the rock bottom that we're going tofdr the year, or do we really need to be
concerned about what the business is doing bethesambers seem to suggest it's not going to gi¢ibfor the rest of the year. Thanks.




<A>: David, thank you. First, let me address the reeathecline. On a pro forma basis for 2011, you knesexpect to end the year on a
combined basis at about 3% decline compared witll® 280 it could be that some of the eliminatiorrieatand some of the acquisitions
related adjustments are making it look that waydwo. I'm not sure, I'll have to go back and lookiladt further and maybe we can talk later.
But just all in all, if you take 2010 and 2011, weuld expect to end the year, full year, at aboB¥adecline compared with 2010.

In terms of first quarter guidance we gave vershere we ended up, ask | guess versus the guidaatce¢’'re giving for second quarter,
basically our expenses were lower than we thought tvould be in first quarter. Primarily due to theed debt expense was down somewhat
about a little less than $6 million. We spent @idibit less rolling out IPTV primarily related toarketing, because we had a good funnel from
the standpoint of installations that we really didvant to we didn’t really need to push it frommearketing standpoint. So we didn't spend
some marketing dollars that we had anticipated dipgn| guess the pension reduction, we didn’tlydave built in to our guidance that we
basically froze the pension for non bargaining enifployees, and we did that | guess our board apgrit, actually, after the first quarter
earnings call. And then just our outside plant n&iance expenses, which typically in the first tpragire lower just from a seasonal
standpoint, ended up being lower than we estim#ted.then some of our maintenance contracts antidgliess we got a little bit more
synergy from the Embarq acquisition that we reditin’'t expect to get in first quarter. So that kind edilty rounds out first quarter in terms
why we ended up better than we thought we wouldugnfitom an expense standpoint. If you look at sdaguarter, again, it's going to be
basically the seasonal maintenance associatecwitbutside plant activity that we normally expade. And then we do expect to pick up
some of the marketing expenses we didn’t incuhnfirst quarter. And we think our bad debt expemae actually a little bit unusually lower
in the first quarter. And then we expect to conginal drive IPTV and expect that to, as we discussekdst quarter’s call, expect that to drive
higher expenses more or less throughout the yeam B revenue standpoint, always first quarter froompared with fourth quarter, we have
the revenue step down associated with USF. WeHwdtep down in first quarter this year. We expleat to be relatively flat for the
remainder of the year. So that will account for sashthe improvement in the revenue decline. Arahtive expect IPTV as well to show
some positive results throughout the remaindehefyear in terms of increasing revenue to offsatesof the declines that we’ll otherwise
see.

<Q>: History would suggest that you tend to overestimhe headwinds. Good luck this quarter and vl next.
Operator: Thank you. Our next question comes from Batya Levi.

<Q>: Thanks. | do want to follow up on the revenuedgmice question. If we look at the pro forma revemheine in the first quarter, it's
about 4.7%. The guidance for the year suggestythate going to basically be at about 4 to 5% bhechs stand alone CenturyLink or
combined company and given the economy that flatiBiV should improve | think you mentioned thagri should be some opportunity to
gain share back from the Qwest territory from SMBihess, would you expect this revenue declineetel@rate from 1Q on? And related to
that, | wanted to just follow up on the CapEx sidigou could provide a little bit more granularibyn how the CapEx is going to be split in
terms of fiber to the cell opportunity versus IPakd how many markets do you expect to launch oV If#is year, thanks.

<A>: I'll start with CapEx and Glen can talk about NPToll outs, and then we’ll come back to revenuasiBally at legacy, legacy
CenturyLink, because of increased demand from ihelegs carriers for fiber to the cell, you knowe would expect to spend about $180
million or so in 2011 for fiber to the cell projsciAt legacy Qwest, as you know, they have a ptojéh respect to increasing high speed
Internet speeds with their fiber to the node projBasically they use some of that build to gdfilter to the tower as well. When you look at
combined fiber to the node and fiber to the towdldout that legacy Qwest would expect, they waesgect to spend about $300 million in
2011. So of the total 2.6, $2.7 billion capital gat about half a billion dollars of it is due tonabination of fiber to the node and fiber to the
tower in 2011.

<A>: Regarding IPTV roll out, we do not expect anyitiddal roll outs in the CenturyLink markets. Weviaathe eight markets now and
we’ll be working to accelerate the growth there plenetration there and working through that. Wgllevaluating the Qwest markets in the
coming months. We have no, not many decisions aoytoll outs of additional markets there. Butdeethink there could be some
opportunity there, and we're in the process of wagkhrough the costs, the plant requirements,t@ddition costs and shortening of loops
that what will be required there. And we’ll be madsithose decisions around mid year as far as aghiji@thl roll out of IPTV in any of those
markets.




<A>: And on the revenue guidance, | mean | apologizaitof you for this being so complicated. Buydfu look at some of the eliminations
that we have associated with the purchase accayrstinwe have affiliate revenue where we were tomer of Qwest and they were a
customer of us in some cases. Of about $76 mitktated to 2010 that in effect needs to be pulledod 2010 revenue when you are putting
the two of us together. There’s also $216 milliéingtallation revenue on Qwest that basicallyagetred revenue on the balance sheet as a
deferred liability. Basically it gets amortizedrevenue over the expected lives of the customdr piitchase accounting adjustments basi
that gets a fair value of zero. So that revenuehbg never gets recognized, and even though &lsé gvas previously received on it. So
basically there’s about $280 million of revenuet tyau need to back out of 2010 revenue if you jake legacy CenturyLink and legacy
Qwest and add it together. So basically that's a6@8.5 billion of revenue for 2010. And they’comparable adjustments. | think all of ths
in the 8 K we filed, the pro formas. They’re conglale adjustments that would need to be pulled b20@1 basically, if you're just trying to
project out legacy CenturyLink and legacy Qwest adding them together. The comparable amount thatwould pull out of 2011 is about
$250 million or so. | think if you make those adjusnts you'll get down to about the 3% or so dectimat we expect. So | think what's
happening there, you may be comparing maybe t&2@i¢ adding CenturyLink and Qwest together withroaking those negative
adjustments that need to be applied to 2010 anddbeaparing that to the guidance that we’re makamgi it's looking like the 4 to 5%
decline as opposed to the 3% decline that we see.

<Q>: If I could just follow up on that, | guess youridance for CenturyLink alone was just a 2 to 3%lide by year end. Now if you make
all these adjustments and add Qwest to that, vghadlir expectation for the exit of the year?

<A>: You're right, stand alone CenturyLink was abo@ @ 3% decline when we get fourth to fourth. Wigen look at basically on a pro
forma basis, it's about actually about 3% fourtticarth decline. | guess if you're looking at 201'% closer to a 4% decline. On a pro forma
basis

<A>: Full year.

<A>: Full year. But when you get to fourth quarter aochpare fourth to fourth, basically we’ll be dotenabout a 3% decline fourth quarter
to fourth quarter.

<Q>: Okay. Thank you.

<A>: | may have confused you there probably at thénméug.

<Q>: That's good. Thanks.

Operator: Thank you. Our next question comes from Mike McCiokn

<Q>: Thanks. Maybe just a couple of things. Legacy &wém not sure how much you're willing to sharerbé. But there was pretty strong
recovery in business revenue. Can you break dowasioStewart, if you can, the growth rates of vekale and business and also on Qwest
the consumer line loss and your strategies thegeti¢that improved? And then just lastly, maybeGen, your thoughts on any other holes in
your portfolio that you think over the next sortvaliatever three to five year period might be irdéng to fill. Thanks.

<A>: So, Mike, if you--- and we’re going to--- we'll file a 10 Q probably tomorrow with QCII andw@st Corporation, so basically you'll
get full first quarter information on Qwest oncattlgets filed tomorrow. Basically on BMG, recurrirgyenue was flat sequentially and down
about 2% year over year on slower strategic revgnowth of about 5.2% year over year versus 8.386 geer year in first quarter 2010. The
total segment revenue declined 3.1% year overgearto lower data integration revenue. If | redathink the data integration revenue was
about




$47 million lower than it was previously. So stgiterevenue on BMG improved to 45.6% of total raxeifrom about 42% in the first quarter
a year ago. If you look at wholesale, the totahsexgt revenue was flat sequentially on substantiaifyroved legacy revenue results and di
about 5% year to year. If | recall, they had preiypd improvement in basically special access. Mgast increased demand that we continue
to see from the wireless carriers with both filzettte cell and additionally turning up additionapper service to the cell where we only have
copper to the towers.

<A>: Mike, regarding the holes in the portfolio of duxts and services, right now we feel like we'reény good condition from a service
standpoint, product standpoint. We’ve got, of ceutbe high speed Internet, including interactiee/iges. We've got the video product.
Ethernet and MPLS. We’ve got select operations wijood strong product base there. We've get we're rolling out voice over IP in a
number of markets. We're expanding that footpriittat’'s an area we’re expanding, doing that intdynakpect to see that going forward, we
have hosting service cloud computing and infrastmes of services and platform as a service. Alséhservices are there. And the only

obvious --- you might say it was wireless-- but we've got a really good relationship with therizon deal we have now that, what Qwest
has, and we think we've enhanced that agreemenivarfdel good about that. Right now we're goingp¢oreally focused on integrating
Qwest and getting Savvis integrated and rollingravt products and services there. No major needbéaime being that we see as far as
product gaps.

<A>: Mike, on consumer line loss, well, | guess omlttihe loss, consumer line loss, specifically, @weas down about 12.2% and about
2.9% sequentially. You look at total line loss €@west quarter to quarter, first to first, they wdosvn about 10.7%. You know, Qwest and
CenturyLink have different methodologies for ddfigiaccess lines. Because of the good quarter thasthad in high speed Internet
customer additions, basically legacy CenturyLinkasent stand alone high speed Internet customean ascess line because it's a customer
connection, really. Additionally and Qwest does cmant that historically. We do not count UNIs, Givdoes count UNIs and Qwest
continues to have a decline in UNIs over the yeBasbasically if you put first quarter to Qwestthe same methodology that legacy
CenturyLink uses, their access line loss rate tag we would define it would have been about 7.5%clvivas about the same as the access
line loss rate that legacy CenturyLink had quatdeguarter.

<Q>: That's helpful. Thanks, guys.
Operator: Thank you. Our next question comes from Phil Cusick

<Q>: Thanks for taking the call. Maybe two things. Gsiean you talk about how you’re going to thinloabrevenue synergies going
forward, both on the Qwest side where you reallyendroke them out, and but now that it's closelmeayou start talking about them, and
then on Savvis going forward, maybe that first.

<A>: Phil, the Savvis acquisition is about growth. Amelve talked about synergies there, but we thivgkreal opportunity to grow in
revenue is over time. We have not been willingubgut and we aren’t going to put out a revenuesgyy projection, but that is what this is

about, really. It's about revenue growth and céslv frowth over time. And we think it's a-- it's the fastest growing sector with the
hosting, managed services cloud area that, inextosright now, and we’ll be one of the top playeagiobal footprint, global presence in this
sector. So we feel really good about the opporiemihere. And Qwest, bringing the companies tagethie think we’ll be able to regain
market share in a lot of these areas and have @ rmabust product, hopefully as well. So the opputiuis there, we're just not willing to
qualify them at this time.

<A>: | think that's really, really tough to track. Andhink a good place for you to look will be thevenue guidance that we give, because
eventually the synergies that we expect or the @avgments we expect more or less from revenue wibilt into our guidance and we’ll
update that quarter to quarter. But it's hard tdlyebreak out what is a synergy from a revenuadjaint versus what'’s business as usual or
just hiring a great salesperst

<Q>: So does it make sense for us to not look fortposort of break out revenue synergies over time?

<A>: Yeah, | think that’s right. | would look at italy as part of the revenue guidance that we ¢ivel if we like we've given guidance for
the full year now. If we take up our revenue guiasomewhat during 2011, | think you'll be ableassume that some of that's because the
local operating model is working, and because weasically achieving some of the objectives thathaeé from the standpoint of taking
market share back.




<Q>: That makes sense. And on the tax line, can yilataout taxes over the next, say, five years betwbe bonus depreciation and Qwest
NOLs, how do you think that affects both the GAARIdhe cash tax lines

<A>: So the GAAP taxes at least this year we expeceffactive tax rate to be about 38.5%. With respecash taxes, both-- we’re using
bonus depreciation this year. And essentially |m@&en on a stand alone basis, legacy CenturyLmKkdwmnot have had-- would have had
only a very small amount of cash taxes. Legacy @Quaésourse, brings with it the NOL. They're tagibonus depreciation this year as well.
So as a result will not use much if any of the NiBéy have available, what they don’t use we’ll bkedo use that next year. We don’t really
expect to pay cash taxes at this point until sametround the end of 2014 and possibly out int&201

<Q>: And as you book the-- as you don'’t pay the cash taxes from the NOL4,38li booked at a 38% rate over the next fivergeéor
GAAP?

<A>: Yeah, that's probably a pretty good assumptionst®. | mean, that's-- when we’ve looked at the effective rate on a pronfo basis
that’s kind of what we come up with for 2011. Swauldn't expect that to change a whole lot in the futother than changes in state incc
tax rates and changes in other items.

<Q>: Is there a nominal amount of state income taxshauld assume every year or is that pretty low els w

<A>: Yes, there’s a nominal amount of state incomeddkat we pay, plus we’ll pay some nominal amafiagtiternative minimum tax
possibly as well.

<Q>: Great. Thanks again, you guys.
Operator: Thank you. Our next question comes from Simon Féayn

<Q>: Good afternoon. | know it's only a couple of wegjist a month since you've closed the Qwest &retitsn, but perhaps you could just
compare and contrast the first month or so with Qwersus Embarg. How are you differing in yourrapgh? How are you finding the
systems, the people and so forth versus your exti@as going? And you gave some guidance on ex&iidl at $200 million synergy run
rate. Perhaps you could talk about how that sechiesg 2012. Are we going to see that another 20m next year as well, or higher or
lower? Thanks very much.

<A>: I'll start and then ask Karen. But at a high levedkill take us a quarter to really get things mayand changing the way the call cen
look to sell products and services, to get ourlloparating model really in place. So it will besjuike it was at Embarg. But we're getting a
lot of --- | think we're creating a lot of excitement in therketplace with our local market method or locatkeamodel. And we're seeing

--- | think we’ll see a serious focus on customers@mavhat's needed in the local market. We try tokatorregain market share. But I'll let
Karen talk about the details more.

<A>: Good morning, Simon. So been out quite a bit. fileene | would use was incredibly encouraged froentéchs and all the front line
employees. They're excited. We have all the regiongace. We have all the general managers im tharkets. They’'ve been out. They've
been doing a lot of round tables and meeting wigtamers. So we're learning a lot and we're kindlafning that with our current go to
market plans to continue to refine those. As Ghkad,sve have some fairly significant changes inchannels, how we go to market with our
channels, how we comp our channels. So from a fieatieadership perspective, you know, there’seainfting going on that’going to tak
us a quarter to work through and bringing themhtoway that we do business. But overall very eragen as we&'e done our assessment. '
have our market plans for each market done. Wé thiat the revenue, the revenue guidance is veapldoor excited about taking market
share back, getting more local, competing with CEEE@d the cable companies has really taken a kbeafarket from Qwest.

<Q>: Great. Thank you. And on the 20127




<A>: Yes, Simon, at this point we're not really pregghto give guidance to 2012. And in part that's tlugist the fact that we're still
working through the systems to determine what cmiors will do and that will impact synergies that would expect to get in 2012.

<Q>: Okay. Thank you.
Operator: Thank you. Our next question comes from Barbaréngti.

<Q>: Good morning. Thanks for taking the call. | thiydur comments on debt pay down over the next 18thsas clearly instructive. But
does this give us a little bit of a better senssauf of size and timing and placing of financimguld really help out. Historically you've been
pretty clear you want to pay down debt at the paaed refi debt at the Qwest corp. level. The waajority of the debt thad’ coming due ove
the next coming up years, if not all of it, is Qwesrp. does that imply you won’t be coming to nedrér see a significant amount of PTL
paper issues or Qwest paper issued and if not wi®/ n

<A>: Rob. We haven't really made final decisions imts of what debt we’ll pay off and refinance. | med you look back to the end of
2010, we've basically, between the credit faciéityd the material that Qwest had, through the dirgtpril or second of April or so, we've
paid off about $500 million of debt during the ficgiarter. You know, we’ll have the need the financing need associated with the closir
the Savvis transaction where we’ll need about betwe/o and $2.2 billion of cash for that. The tigniof that will be dependent upon when
that acquisition would close, which would be sometin the last half of the year. And then also ddl refinancing at the Qwest corp. level
and we’'ll likely do some of that this year as w8lut in terms of the amounts, we haven't reallylsdtin on that at this point.

<Q>: You understand where I'm getting at, thoughf igu have mostly Qwest corp. refinancing to daj ywuldn’t think you'd want to
term out the bridge facility beyond those two yebhecause how else would you pay down debt if yau d

<A>: Yeah, well, we can issue-- | mean, some of it can be associated with the Savansaction, in terms of repayment of some df tha
There are additional maturities as | recall thitezi Qwest has or Qwest corp. has that are or Q&dlthat are actually callable at par at some
time in 2012. So | think we’ll have some opportigstto pay down debt at the parent company lewetlcantinue to refinance the Qwest corp.
debt or pay off some of it as it becomes due.

<Q>: Just one last question. You've done a greatrjadhé past integrating all M&A and | think beingnsistent in terms of your leverage
ratios. But right now with one of the agencies deub and Moody’s recently changing their outlookegative, would you be willing or are
you considering trying to make a bigger commitnfentbondholders, potentially including coupons ouy next? Thé's it for me.

<A>: No, not at this time. We indicated that we expeqgtay off between $1.5 and $2 billion of deb20l1 and 2012. And | mean we're
hopeful that that will enable us, with good perfame in the base business, to be able to keepet# mtings as they are.

<Q>: Appreciate the time.
Operator: Our final question for today comes from Kevin Sroith

<Q>: This is just a follow up to that, you talked aboune and a half to two billion in debt reduction2z011 and 2012. Can you just walk us
through some of the -- and dividend payout ratio of less than 50% of fragh flow, you know, sort of implying free cashvlbdigher than
your implied earnings guidance. Can you talk alsome of the maybe some non cash adjustments @f tbp pro forma adjustments y

laid out in the press release that could makedasé flow significantly higher than your guidedréags?

<A>: Yeah, so basically it's the cash taxes that wally versus book taxes.

<Q>: Anything else.




<A>: As well as depreciation in 2011 and really beeaafsthe NOLs that Qwest has that we'll be ablade in the future, we don'’t really
expect significant cash taxes between now andrile£2014. So the definition that we're using fiee cash flow basically is net income
plus depreciation and amortization, plus book tareésus our cash taxes, which again we would exygebe fairly small, minus capital
expenditures. Also, you know, with the- from the second quarter on after closing the Qwassaction, we’ll get a non cash benefit to
interest expense of about $75 to $80 million a guaat least for the remainder of 2011, and weeekto add that back into our free cash f
calculation as well so that in effect we’ll recogmithat that's a non cash item. But basically tiggést item or really the fact that we’re not
paying cash taxes other than the minimal amound. that's how the free cash flow gets above whatwould typically expect to see by just
taking net income and adding depreciation and amadidn or for that matter just taking operatingltdlow from operations off the--

<Q>: You can kind of back into a 15% plus free caskfyield. | guess the question is why don’t youggannual free cash flow per share
guidance as opposed to choosing to give EPS guidavitich includes a lot of noncash charges and maylerstating your profitability.

<A>: That's something we’re certainly going to consifte the second quarter forward.
<Q>: Okay. Thanks.

Operator: This concludes our question and answer sessiaiodiay. I'd like to turn the conference back over to Mr. GRarst for any closin
remarks.

Glen Post: In closing CenturyLink did achieve sdiichncial results for the first quarter with angroving top line revenue trend and strong
cash flows. We're also pleased to have closed thesQtransaction effective April 1st and look ford/éo making solid progress in
integrating the Qwest operations in the months éhgdditionally, the Savvis merger agreement ancedriast week affords us an excellent
path for the integration of 16 legacy Qwest dataers and significantly accelerates CenturyLinkisvgh opportunities in the fast growing
managed hosting cloud services business, whileitalsgher strengthens our revenue mix.

The last few years have truly been transformatiforaCenturyLink and we believe we are well posiid to provide customers products and
services that they need as well as continue tdecteag term shareholder value in the months amdsyahead.

We appreciate your participation on our call today look forward to speaking with you again in weeks, months ahead.

Operator: Thank you. Ladies and gentlemen, thank you fori@géting in today’s conference. This concludes puagram for today. You
may all disconnect and have a wonderful day.







