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ltem 2.02. Results of Operations andrancial Condition.

On August 8, 2012, CenturyLink, Inc. (“CenturyLin&f' “we” or “us” or “our”) issued a press releassmauncing operating results for the
second quarter of 2012. The press release isdadlas Exhibit 99.1.

Forward Looking Statements

Certain non-historical statements made in the aquamying release included in Exhibit 99.1 and futaral or written statements or press
releases by us or our management are intended forberd-looking statements within the meaninghef Private Securities Litigation Reform
Act of 1995. These forwalooking statements are based on current expectatimly, and are subject to a number of risks, ttag#ties and
assumptions, many of which are beyond our confrctiual events and results may differ materiallynfrthose anticipated, estimated or
projected if one or more of these risks or uncetias materialize, or if underlying assumptionsy@ancorrect. Factors that could affect act
results include but are not limited to: the timirsgiccess and overall effects of competition fromide variety of competitive providers; the
risks inherent in rapid technological change; thfeets of ongoing changes in the regulation ofdbemunications industry (including recent
reforms and changes by the Federal Communicatiamr@ission regarding intercarrier compensation ahe Universal Service Fund, among
other things); our ability to effectively adjuste¢banges in the communications industry and chaigte composition of our markets and
product mix caused by our recent acquisitions afv&a Qwest and Embarq; our ability to successfintggrate the operations of Sawvis ¢
Qwest into our operations, including the possipittiat the anticipated benefits from these acqoisit cannot be fully realized in a timely
manner or at all, or that integrating the acquirederations will be more difficult, disruptive orsity than anticipated; our ability to use the
operating loss carryovers of Qwest in projected ams; the effects of changes in our assignmeriteoSavvis purchase price to identifiable
assets or liabilities after the date hereof; ouilipto effectively manage our expansion opportiesi including retaining and hiring key
personnel; possible changes in the demand foryiomg of, our products and services; our ability successfully introduce new product
service offerings on a timely and cost-effectiveidjaour continued access to credit markets onravie terms; our ability to collect our
receivables from financially troubled communicai@ompanies; any adverse developments in legakprings involving us; our ability to
pay a $2.90 per common share dividend annuallyclwhiay be affected by changes in our cash requimesneapital spending plans, ca
flows or financial position; unanticipated increaser other changes in our future cash requirementgther caused by unanticipat
increases in capital expenditures, increases irspenfunding requirements or otherwise; our abitibysuccessfully negotiate collective
bargaining agreements on reasonable terms withaukwtoppages; the effects of adverse weathery otbles referenced from time to time in
our filings with the Securities and Exchange Comsiuis (the “SEC”); and the effects of more genegadtbrs such as changes in interest rates,
in tax rates, in accounting policies or practiceéspperating, medical, pension or administrativestsp in general market, labor or economic
conditions, or in legislation, regulation or publgolicy. These and other uncertainties relateddolousiness, our July 2011 acquisition of
Sawvis, our April 2011 acquisition of Qwest and duly 2009 acquisition of Embarq are describedrieager detail in Item 1A to our Form 10-
K for the year ended December 31, 2011, as updatddsupplemented by our subsequent SEC reportsshtuld be aware that new factc
may emerge from time to time and it is not posdinleis to identify all such factors nor can we ¢licé the impact of each such factor on the
business or the extent to which any one or mor®ifaenay cause actual results to differ from thieféected in any forward-looking
statements. You are further cautioned not to plawdue reliance on these forward-looking statememltsch speak only as of the date of this
release. We undertake no obligation to update dryuoforward-looking statements for any reason.

Item 9.01. Financial Statements and EMjits.
(d) Exhibits

The exhibit to this current report on Form 8-Kigtdd in the Exhibit Index, which appears at the efthis report and is incorporated by
reference herein.




SIGNATURES

Pursuant to the requirements of the Securities &xga Act of 1934, CenturyLink has duly caused tigrt to be signed on its behalf by the
undersigned thereunto duly authorized.

CenturyLink, Inc.

Dated: August 8, 2012 By: /s/ David D. Cole

David D. Cole
Senior Vice Presider- Controller
and Operations Suppc
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Exhibit 99.1

\1/ 4 .
News Release =~ CenturyLink

FOR IMMEDIATE RELEASE: FOR MORE INFORMATION CONTACT:
August 8, 201: Kristina Waugh 318.340.56:
kristina.r.waugh@centurylink.co

CENTURYLINK REPORTS SECOND QUARTER 2012 EARNINGS
Achieved operating revenues of $4.61 billion, edoeeguidance

Improved annual rate of revenue decline to 1.2%edcond quarter 2012 compared to 3.8% and 2.7% drdedines in pro forma(1) second
quarter 2011 and first quarter 2012, respectively

Achieved Adjusted Diluted EPS(1), (2) of $0.65 canegbto $0.69 in pro forma second quarter 2011
Generated Free Cash Flow(2) of $779 million, exolgdspecial items

MONROE, La. — CenturyLink, Inc. (NYSE: CTL) today reported stroogerating revenues, operating cash flow and fast dow forsecon:
quarter 2012.

“CenturyLink continued to generate solid resultshia second quarter, maintaining our tm@ revenue trend improvement and strong cash
generation,” said Glen F. Post, Ill, chief execatofficer and president. “We successfully completedoperating group restructuring during
the second quarter without disrupting the posisi&kes momentum across our business and believEdmatiryLink is even better positioned to
serve our enterprise customers across the UnisgdsSand internationally.

“We experienced continued broadband and PH$m  ubBéariber growth in the second quarter, in spitgypical lower seasonal demand,
while continuing to improve customer retention as annual access line loss rate of decline slowdd1% this quarter from 7.4% in the pro
forma year-ago period. We generated 5.8% sequemtchl’.9% year-over-year growth in colocation arshaged hosting revenues and grew
strategic data revenues across our Regional Magketsp (RMG) and Enterprise Markets Group (EMG).

(1) See the attached pro forma statements of isdommore information about our pro forma resdiscussed in this release.
(2) See attachments for non-GAAP reconciliations.




“As we enter the second half of 2012, we remaimu$ed on investing in broadband expansion and eehaat, PrismiM TV, fiber-to-the-
tower and managed hosting and cloud computing &gy order to maximize the opportunities for fattevenue growth,” said Post.

Second Quarter Highlights

CenturyLink continued to improve its top-line revertrend, deliver solid subscriber results, inwestey strategic initiatives and meet its
Qwest and Savvis synergy targets in second qu2Bte2. Among the quarter’s highlights:

* Improved year-over-year actual-to-pro forma revetnerd to a 1.2% rate of decline (1.7% rate of ideokxcluding data integration
revenue), compared to a 3.8% decline in pro foretasd quarter 2011.

» Achieved free cash flow of $779 million, excludiggecial items and integration-related capital edjiares.

* Reduced access line loss by 22% as the line lesd improved during second quarter 2012 to a 6.486a@ decline compared to a 7.4%
annual decline in pro forma second quarter 2011.

* Added more than 18,000 high-speed Internet custonedlecting expected second quarter seasonatitiee second quarter 2012 with
5.76 million subscribers(3).

* Expanded the number of Prisfh TV subscribers by H8&&cond quarter 2012 from first quarter 2012 iacceased penetration of
available homes in our markets to more than 9%.

* Generated sequential recurring revenue growth irEoterprise Markets Group’s Network Services amatllHosting Services, along with
strong bookings in both operating groups.

* Asof June 30, 2012, we had more than 50 data i$4jeén North America, Europe and Asia, with tatellable floor space of
approximately 1.4 million square feet.

Consolidated Second Quarter Financial Results

Operating revenuesfor second quarter 2012 were $4.61 billion compaoe®i4.41 billion in second quarter 2011. This @age was primarily
due to $278 million of revenue contributions frame Savvis acquisition completed July 15, 2011 dases in strategic revenues, primarily
driven by business customer demand for high-bantivddta services, growth in high-speed InternetRmiem™ TV subscribers and higher
data integration revenues. These increases were timan offset by declines in legacy services regsmuimarily due to the impact of access
line losses and lower access revenues .

Second quarter 2012 operating revenues comparaw forma second quarter 2011 operating revenudmdd 1.2% from $4.67 billion a year
ago to $4.61 billion this quarter, due to the dezin legacy revenues more than offsetting theese in strategic revenues and data integratior
revenues as discussed above.

Operating expenses excluding special items, increased to $3.92dsilfrom $3.67 billion in second quarter 2011, prityedue to $292
million of operating costs associated with the Saacquisition and higher data integration coskesE increases were partially offset by lower

(3) Effective this quarter, CenturyLink modifigd high-speed Internet reporting to include consuimgsiness and wholesale subscribers
instead of only consumer and small business sulegsri

(4) We define a “data center” as any facility wdare market, sell and deliver either colocatiowvises or multi-tenant managed services, or
both.




personnel-related costs, along with lower thancgdied depreciation and amortization expenserasudt of one-time true-up adjustments.

Operating expenses, excluding special items, dsecetn $3.92 billion in second quarter 2012 from forma second quarter 2011 operating
expenses of $3.94 hillion.

Operating cash flow(as defined in our supplemental schedules) , exujusbecial items, decreased to $1.90 billion f&hB2 billion in
second quarter 2011, primarily due to the declnegacy revenues, which was partially offset by $avvis acquisition contribution to
operating cash flow. For second quarter 2012, @ghink achieved an operating cash flow margin, edotg special items, of 41.2% versus
43.5% in second quarter 2011, reflecting the impizat the lower margins of Savvis and the legaggmees decline had on CenturyLink’s
consolidated operating cash flow margin in the sdaguarter 2012.

Second quarter 2012 operating cash flow of $1.8i@bj excluding special items, declined 4.0% frono forma $1.98 billion in the second
quarter 2011, primarily due to the decline in lggeevenues. Operating cash flow margin, excludpec&l items, was 41.2% in second quarter
2012 compared to 42.4% in pro forma second quagt.

Adjusted Net Income and Adjusted Diluted Earnings [er Share (Adjusted Diluted EPS)

Adjusted Net Income and Adjusted Diluted EPS exeltite after-tax impact of special items, the noshcafter-tax impact of the amortization
of intangibles, and the non-cash after-tax impadbterest expense of the assignment of fair vdudebt outstanding related to the Embarq,
Qwest and Savvis transactions.

Excluding the items outlined above, CenturyLink'djésted Net Income for second quarter 2012 was $4i0®n compared to pro forma
Adjusted Net Income of $428 million in second qaa2011. Second quarter 2012 Adjusted Diluted ERS $0.65 compared to pro forma
Adjusted Diluted EPS of $0.69 in the year-ago pmkri®ee the attached schedules for additional irdtiom.

GAAP Results— Second Quarter

Under generally accepted accounting principles (BAAet income for second quarter 2012 was $74amitompared to $115 million for
second quarter 2011, and diluted earnings per $basecond quarter 2012 was $0.12 compared t®$0risecond quarter 2011. Second
quarter 2012 net income and diluted earnings peesteflect net after-tax impacts of $123 milli&®.20 per share) related to losses on the
early retirement of debt, $7 million ($0.01 per®&)aelated to severance, integration and retemtists associated with the Qwest and Savvis
acquisitions and $14 million ($0.02 per share)teglao severance associated with recent expensetied initiatives.

Second quarter 2011 net income and diluted eargiagshare reflect after-tax integration, severaand retention costs associated with the
Embarg, Qwest and Savvis acquisitions of $184 oml({$0.31 per share), partially offset by a favteaettiement of an operating tax issue of
$11 million ($0.02 per share) and the benefit frameduction of an NOL valuation allowance of $14lion ($0.02 per share).
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Segment Results / Highlights

The following segment results reflect the operatinaup restructuring we announced in late March@utined in our first quarter 2012
earnings release. The attached Supplemental ProaF8egment Data schedule provides selected finanfaamation for the four segments
discussed below, along with restated historicaltguly segment financial information retroactivefirst quarter 2011.

Regional Markets Group (RMG)
RMG continued to improve revenue and access lgras in local markets by leveraging CenturyLink'sdl operating model.

e  Strategic revenues for RMG were $894 million in thearter, a 5.8% increase over pro forma secondequ2011. Excluding the impact
private line services, the adjusted growth rate mage than 7%.

*  Generated $2.48 billion in total revenues, a desered 2.6% from pro forma second quarter 2011ectfig the continued decline in leg;
services.

e Approximately 50% of new Prist¥" TV subscribers atlatethe past twelve months have been new custommeéZenturyLink.

«  Ended the second quarter with over 94,000 Pfi$m sihécribers in service.

Wholesale Markets Group (WMG)

WMG generated modest strategic revenue growthasases in fiber-based revenue more than offsebtpected decline in copper-based
revenue as a result of the continued expansioariec bandwidth consumption.

»  Strategic revenues for WMG were $572 million in tharter, a 2.1% increase over pro forma secondequ2011, driven by wireless
carrier bandwidth expansion and Ethernet sales.

*  Generated $944 million in total revenues, a deerefd.1% from pro forma second quarter 2011, céifig the continued decline in leg:
services primarily driven by lower switched accessutes of use associated with access line losslespthcement of access minutes by
alternative forms of communication such as emaija media, texting, wireless and VolP.

»  Completed approximately 1,350 fiber builds durihg second quarter and over 2,000 year-to-datengrnhlée quarter with about 12,150
fiber-connected towers. We currently remain onkitaccomplete 4,000 to 5,000 fiber builds in 2012.

Enterprise Markets Group (EMG) — Network Services

EMG — Network Services achieved solid growth inureing revenue sales in the second quarter.

»  Strategic revenues for EMG were $333 million in tjuarter, a 2.8% increase over pro forma secondepu2011 driven by strength in
high bandwidth services. Excluding the impact d¥ate line services, the adjusted growth rate vpgs@imately 7%.

*  Generated $648 million in total revenues, an ineeez 2.0% from pro forma second quarter 2011ecéfig growth in high-bandwidth
broadband offerings and data integration revenaesafly offset by declines in legacy services maves.

»  Bookings in second quarter 2012 were higher thaicipated driven by strategic services growth inl\#5) and Ethernet.

(5) Multiprotocol Label Switching




Enterprise Markets Group (EMG) — Data Hosting Services

EMG — Data Hosting (primarily Savvis operationsyiraved revenue growth in managed hosting (includingd), and colocation with
strength in traditional managed hosting solutioms fnancials and consumer brands verticals.

»  Operating revenues were $277 million in the quaed.5% increase from pro forma second quartet 20dlocation revenues were $112
million, a 4.7% increase from pro forma second tgr2011 and managed hosting revenues of $107omijjiew 11.5% over the same
period.

* Announced 2012 planned data center expansionwvénsearkets, of which four were online in the secqnoarter.

Integration Update

During second quarter 2012, CenturyLink incurregH@ax transaction, integration, severance and tietenosts of $12 million ($7 million net
after-tax) related to the Qwest and Savvis acqoist

CenturyLink ended second quarter 2012 with an diraghoperating expense synergy run rate of apprately $380 million from the Qwest
acquisition. We currently remain on track to eXdl2 with approximately $465 million in annual ruate synergies related to the Qwest
acquisition.

Guidance— Third Quarter 2012 and Full Year 2012

CenturyLink expects third quarter 2012 operatingereies to be negatively impacted by the declirecoess revenues as a result of the
implementation of the Federal Communications Corsioiss USF/ICC Transformation Order (Order) andrduction effective July 1, 2012,
in the monthly universal service contribution ragsessed to end users, which will be partiallyedty the implementation of Access Recovery
Charges in accordance with the Order. Operatingresgs are also anticipated to increase in thirdeu2012 compared to second quarter -
due to the normal seasonality of outside plant teaignce and utility costs, data center expansienadipg costs and the return of depreciation
and amortization expense to expected levels, wiitthbe partially offset by other operating efficieies.

The Company expects fourth quarter 2012 operatisth dow to increase compared to third quarter 2042to anticipated continued growtt
strategic revenues and lower outside plant maimiesmand utility costs.

Third Quarter 2012

Operating Revenue $4.54 to $4.59 billior

Operating Cash Flow (excl special items

$1.82 to $1.86 billior

Adjusted Diluted EPS (excl special items $0.54 to $0.5¢

Full Year 2012 Previous Guidance Current Guidance
Operating Revenue $18.2 to $18.4 billior $18.3 to $18.4 billior
Operating Cash Flow (excl special items $7.45 to $7.65 billior $7.5 to $7.65 billior
Adjusted Diluted EPS (excl special items $2.35 to $2.5! $2.45 to $2.5!
Capital Expenditures(6) $2.6 to $2.8 billior $2.7 to $2.8 billior
Free Cash Flow (excl special items $3.2 to $3.4 billior $3.25 to $3.4 billior




All 2012 outlook figures included in this releaselaede the effects of special items, future chamgesgulation, integration expens
associated with the Qwest and Savvis acquisitiamg,changes in operating or capital plans and artyrie mergers, acquisitions, divestitures,
buybacks or other similar business transactionsaddition, all outlook figures are based on acqigsi-related fair value estimates for Savvis
that remain subject to finalization. All assets diatbilities of Savvis have been assigned a faluggursuant to business combination
accounting rules. Such fair value assignments & have not been finalized and are subjecttitnén adjustment before becoming final.

Investor Call

As previously announced, CenturyLink’s managemehthwst a conference call at 4:00 p.m. Central &itnday, August 8, 2012. Interested
parties can access the call by dialing 866-802-4388 call will be accessible for replay throughglist 15, 2012, by calling 888-2&®81 anc
entering the access code 1584532. Investors catistisn to CenturyLink’s earnings conference ealll replay by accessing the Investor
Relations portion of the Company’s Web site at weemturylink.com through August 30, 2012.

Reconciliation to GAAP

This release includes certain non-GAAP financiahmwges, including but not limited to operating clistv, free cash flow, adjustments to
GAAP measures to exclude the effect of specialstand certain pro forma combined operating resiitaddition to providing key metrics for
management to evaluate the Company’s performanedglieve these measurements assist investorsiimutiderstanding of period-to-period
operating performance and in identifying historiaatl prospective trends. Reconciliations of non-GAi#ancial measures to the most
comparable GAAP measures are included in the athfihancial schedules. Reconciliation of additiaman-GAAP financial measures that
may be discussed during the earnings call deschib&xlv will be available in the Investor Relatigrartion of the Company’s Web site at
www.centurylink.com. Investors are urged to constiese non-GAAP measures in addition to, andmetibstitution for, measures prepared
in accordance with GAAP.

About CenturyLink

CenturyLink is the third largest telecommunicaticesnpany in the United States and is recognizedlaader in the network services market
by technology industry analyst firms. The compang global leader in cloud infrastructure and hib$fesolutions for enterprise customers.
CenturyLink provides data, voice and managed sesvict local, national and select international retgkhrough its higlgruality advanced fib
optic network and multiple data centers for bussessand consumers. The company also offers advamtedainment services under the
CenturyLink™ PrisnT™™ TV and DIRECTYV brands. Headdeigd in Monroe, La., CenturyLink is

(6) Excludes approximately $80 million of integoat-related capital expenditures
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an S&P 500 company and is included among the Ferb@d list of America’s largest corporations. Fareinformation, visit
www.centurylink.com.

Forward Looking Statements

Certain non-historical statements made in thisaskeand future oral or written statements or predsases by us or our management are
intended to be forward-looking statements withie tireaning of the Private Securities Litigation Refé\ct of 1995. These forward-looking
statements are based on current expectations antyare subject to a number of risks, uncertaintied assumptions, many of which are
beyond our control. Actual events and results mffgrdmaterially from those anticipated, estimatadorojected if one or more of these risk:
uncertainties materialize, or if underlying assuimps$ prove incorrect. Factors that could affectusdtresults include but are not limited to: -
timing, success and overall effects of competitiom a wide variety of competitive providers; tlgks inherent in rapid technological change;
the effects of ongoing changes in the regulatioth@fcommunications industry (including recent refe and changes by the Federal
Communications Commission regarding intercarriemgensation and the Universal Service Fund, amohgrahings); our ability to
effectively adjust to changes in the communicatindastry and changes in the composition of ourketr and product mix caused by our
recent acquisitions of Savvis, Qwest and Embarqgability to successfully integrate the operatimisSavvis and Qwest into our operations,
including the possibility that the anticipated bétsefrom these acquisitions cannot be fully readizn a timely manner or at all, or that
integrating the acquired operations will be moréidult, disruptive or costly than anticipated; oability to use the net operating loss
carryovers of Qwest in projected amounts; the &fet changes in our assignment of the Savvis iseprice to identifiable assets or
liabilities after the date hereof; our ability tdfectively manage our expansion opportunities,udiig retaining and hiring key personnel;
possible changes in the demand for, or pricingoaf, products and services; our ability to succebgintroduce new product or servi
offerings on a timely and cost-effective basis; camtinued access to credit markets on favorabi@seour ability to collect our receivables
from financially troubled communications companiasy adverse developments in legal proceedingdvimgous; our ability to pay a $2.¢€
per common share dividend annually, which may bectfd by changes in our cash requirements, cagiahding plans, cash flows
financial position; unanticipated increases or atlthanges in our future cash requirements, whetiaeised by unanticipated increases
capital expenditures, increases in pension fundauyirements or otherwise; our ability to succeBgfuegotiate collective bargaining
agreements on reasonable terms without work stoggiage effects of adverse weather; other riskasregiced from time to time in our filings
with the Securities and Exchange Commission (tH&C'$; and the effects of more general factors saslthanges in interest rates, in tax
rates, in accounting policies or practices, in ogtmg, medical, pension or administrative costsgémeral market, labor or economic
conditions, or in legislation, regulation or publolicy. These and other uncertainties relateduolwusiness, our July 2011 acquisition of
Savvis, our April 2011 acquisition of Qwest and duly 2009 acquisition of Embarq are describedrieager detail in Item 1A to our Form 10-
K for the year ended December 31, 2011, as updatddsupplemented by our subsequent SEC reportsshtuld be aware that new factc
may emerge from time to time and it is not posdinl@s to identify all such factors nor can we glict the impact of each such factor on the
business or the extent to which any one or mor@®facnay cause actual results to differ from thefeected in any forward-looking
statements. You are further cautioned not to platwtue reliance on these forward-looking statememltich speak only as of the date of this
release. We undertake no obligation to update dryuoforward-looking statements for any reason.
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OPERATING REVENUES
Strategic
Legacy
Data integratior
Other

OPERATING EXPENSE!
Cost of services and produc
Selling, general and administrati
Depreciation and amortizatic

OPERATING INCOME

OTHER INCOME (EXPENSE
Interest expens

Other income (expens
Income tax expens

NET INCOME

BASIC EARNINGS PER SHARI
DILUTED EARNINGS PER
SHARE

AVERAGE SHARES
OUTSTANDING
Basic
Diluted

DIVIDENDS PER COMMON
SHARE

SPECIAL ITEMS

CenturyLink, Inc.
CONSOLIDATED STATEMENTS OF INCOME
THREE MONTHS ENDED JUNE 30, 2012 AND 2011

(UNAUDITED)

(Dollars in millions, except per share amounts; igsain thousands)

Three months ended June 30, 201

Three months ended June 30, 201

Increase

As adjustec As adjustec (decrease)

Less excluding Less excluding Increase excluding

As special special As special special (decrease) special

reported items items reported items items as reported items
$ 2,07¢ 2,07¢ 1,72¢ 1,72¢ 20.2% 20.2%
2,10( 2,10( 2,28( 2,28( (7.9% (7.9%
17C 17C 152 152 11.8% 11.8%
26€ 26€ 24¢& 24¢ 7.3% 7.2%
4,612 — 4,612 4,40¢ — 4,40¢ 4.7% 4.7%
1,912 9(1)  1,90¢ 1,781 26(4) 1,75t 7.4% 8.4%
83t 26(1) 80¢ 96€ 234(4) 734 (13.1% 10.2%
1,20¢ 1,20¢ 1,177 1,17; 2.6% 2.€%
3,95¢ 35 3,92( 3,92¢ 26( 3,66¢ 0.7% 6.S%
657 (35) 692 48( (260) 74C 36.9% (6.5)%
(335) (335) (280) 5(5) (285) 19.6% 17.5%
) )

(199) (202(2) 3 (14) (16(6) 2 1,321.% 50.(%
(49) 93(3) (142) (71) 111(7) (182) (B1.0%  (22.0%
$ 74 (149 21€ 11€ (160) 27t (35.9%  (20.9%
$ 0.1z (0.29) 0.3t 0.1¢ (0.27) 0.4€ (36.%  (23.9%
$ 0.1z (0.29) 0.3t 0.1¢ (0.27) 0.4€ (36.%  (23.9%
619,88 619,88 598,88 598,88 3.5% 3.5%
621,83¢ 621,83¢ 600,25¢ 600,25¢ 3.6% 3.€%

$ 0.72¢ 0.72¢ 0.72¢ 0.72¢ — —

(1) -Includes severance costs associated with teeduoction in force initiatives ($23 million), Egration, severance, and retention costs
associated with our acquisition of Qwest ($10 wil)i and integration, severance, and retention @sstsciated with our acquisition of

Savvis ($2 million).

(2) -Loss associated with early retirement of d

(3) -Income tax benefit of Items (1)

and (

(4) -Includes integration, severance, and retert@sis associated with our acquisition of Qwesigiwith restructuring charges ($245
million); integration and severance costs assodiafigh our acquisition of Embarq ($25 million); trsaction and other costs associated
our acquisition of Savvis ($2 million); net of aséaable settlement of an operating tax issue ($illgomn).

(5) -Reflects the interest component of a favorabléesaént of an operating tax issi

(6) -Expense associated with terminating a bridge cfedility related to the Savvis acquisitic

(7) -Income tax benefit of Items (4) through (6) anckaddit from the reduction of an NOL valuation allnee ($14 million)




CenturyLink, Inc.
CONSOLIDATED STATEMENTS OF INCOME
SIX MONTHS ENDED JUNE 30, 2012 AND 2011
(UNAUDITED)
(Dollars in millions, except per share amounts; igsain thousands)

Six months ended June 30, 201 Six months ended June 30, 201 Increase
As adjusted As adjustec (decrease)
Less excluding Less excluding Increase excluding
As special special As special special (decrease) special
reported items items reported items items as reported items
OPERATING REVENUES
Strategic $ 4,13 4,132 2,26t 2,26¢ 82.48% 82.48%
Legacy 4,24: 4,24: 3,27¢ 3,27¢ 29.€% 29.6%
Data integratior 31t 31t 18z 18z 72.1% 72.1%
Other 532 532 37¢ 37¢ 40.2% 40.2%
9,22: — 9,22: 6,10z — 6,102 51.1% 51.1%
OPERATING EXPENSE!
Cost of services and produ 3,78¢ 21(1) 3,76¢ 2,407 40(4) 2,36 57.4% 59.2%
Selling, general and administrati 1,70¢ 96(1) 1,61C 1,20t 255(4) 95( 41.€% 69.5%
Depreciation and amortizatic 2,41¢ 2,41¢ 1,54¢ 1,54¢ 56.2% 56.2%
7,911 117 7,79¢ 5,15¢ 29t 4,86: 53.2% 60.2%
OPERATING INCOME 1,311 (117 1,42¢ 944 (295) 1,23¢ 38.%% 15.2%
OTHER INCOME (EXPENSE
Interest expens (67¢) (67€) (40¢) 5(5) (413) 66.2% 64.2%
) )
Other income (expens (179 (18¢<(2) 10 (171) (16(6) 5 1,527.% 100.(%
Income tax expens (180) 11¢(3) (299) (199 124(7) (329) (9.5)% (7.4%
NET INCOME $ 274 (187) 461 32€ (182) 50€ (16.0% (9.9)%
BASIC EARNINGS PER SHARE  $ 0.44 (0.30) 0.7¢ 0.72 (0.40) 1.1z (38.9%  (33.9%
DILUTED EARNINGS PER
SHARE $ 0.4 (0.30) 0.7¢ 0.72 (0.40) 1.1z (38.9%  (33.9%
AVERAGE SHARES
OUTSTANDING
Basic 619,04¢ 619,04¢ 451,35¢ 451,35¢ 37.2% 37.2%
Diluted 621,09¢ 621,09! 452,36¢ 452,36¢ 37.% 37.%%
DIVIDENDS PER COMMON
SHARE $ 1.4t 1.4t 1.4t 1.4t — —

SPECIAL ITEMS

(1) -Includes severance costs associated with receattied in force initiatives ($66 million), integiah, severance, and retention costs
associated with our acquisition of Qwest ($46 wil)i and integration, severance, and retention esstsciated with our acquisition of
Savvis ($5 million).

(2) Net loss associated with early retirement of dét®4 million) and gain on the sale of a -operating investment ($5 million).

(3) Income tax benefit of Items (1) and (2).

(4) -Includes integration, severance, and retentiorsastociated with our acquisition of Qwest, aloiith westructuring charges ($2!
million); integration and severance costs assogiaiith our acquisition of Embarq ($55 million); trsaction and other costs associated
our acquisition of Savvis ($2 million); net of aséaable settlement of an operating tax issue ($illsom).

(5) -Reflects the interest component of a favorabldesaéint of an operating tax issue.

(6) -Expense associated with terminating a bridge cfedility related to the Savvis acquisitic

(7) -Income tax benefit of Items (4) through (6) anckaddfit from the reduction of an NOL valuation alkee ($14 million).




CenturyLink, Inc.
CONSOLIDATED BALANCE SHEETS
JUNE 30, 2012 AND DECEMBER 31, 2011
(UNAUDITED)
(Dollars in millions)

June 30, December 31,
2012 2011
ASSETS
CURRENT ASSETS
Cash and cash equivale $ 281 12¢
Other current asse 3,56¢ 3,38¢
Total current asse 3,84 3,517
NET PROPERTY, PLANT AND EQUIPMEN
Property, plant and equipme 30,62 29,58t
Accumulated depreciatic (11,569 (10,14))
Net property, plant and equipme 19,05¢ 19,44
GOODWILL AND OTHER ASSETS
Goodwill 21,73: 21,73:
Other 10,457 11,35
Total goodwill and other asse 32,18¢ 33,08
TOTAL ASSETS $ 55,09( 56,04«
LIABILITIES AND STOCKHOLDERS EQUITY
CURRENT LIABILITIES
Current maturities of lor-term debt $ 1,90¢ 48C
Other current liabilitie: 3,304 3,537
Total current liabilities 5,207 4,017
LONG-TERM DEBT 19,68: 21,35¢
DEFERRED CREDITS AND OTHER LIABILITIES 9,89( 9,84«
STOCKHOLDERS EQUITY 20,31: 20,82’
TOTAL LIABILITIES AND STOCKHOLDERS EQUITY $ 55,09 56,04«




CenturyLink, Inc.
CONSOLIDATED STATEMENTS OF CASH FLOWS
SIX MONTHS ENDED JUNE 30, 2012 AND 2011
(UNAUDITED)
(Dollars in millions)

OPERATING ACTIVITIES

Net income

Adjustments to reconcile net income to net cashigeal by operating activitie:
Depreciation and amortizatic
Deferred income taxe
Provision for uncollectible accour
Loss on early retirement of de
Changes in current assets and current liabilitiet
Retirement benefit
Changes in other noncurrent assets and liabi
Other, ne

Net cash provided by operating activit

INVESTING ACTIVITIES
Payments for property, plant and equipment andaiarged software
Cash acquired in Qwest acquisition, net of $5 qasti
Other, ne
Net cash used in investing activiti

FINANCING ACTIVITIES
Net proceeds from issuance of |-term debt
Payments of lor-term debt
Early retirement of debt cos
Net payments on credit facili
Dividends paic
Proceeds from issuance of common st
Repurchase of common sta
Other, ne
Net cash (used in) provided by financing activi

Effect of exchange rate changes on cash and casyaénts

Net increase in cash and cash equival
Cash and cash equivalents at beginning of pe

Cash and cash equivalents at end of pe

Six Months
Ended
June 30, 2012

Six Months
Ended
June 30, 2011

274 32¢
2,41¢ 1,54¢
137 174
102 61
194 1
(185) 73
(169) (129)
53 (10)
(27) (29)
2,79¢ 2,01¢
(1,305) (790)
— 41¢
13C 9
(1,175) (362)
3,361 2,60z
(3,630 (857)
(324) (13)
27) (365)
(905) (657)
65 58
(20 (30

7 (21)
(1,479 717
2 J—

152 2,37¢
12¢ 172
281 2,54¢




Total segment revenu
Total segment expens
Total segment incom

CenturyLink, Inc.

SELECTED SEGMENT FINANCIAL INFORMATION

THREE MONTHS AND SIX MONTHS ENDED JUNE 30, 2012 ANID11

(UNAUDITED)
(Dollars in millions)

Three months ended June 3(

Six months ended June 3(

Total segment income margin (segment income divimle

segment revenue

Regional Markets Segmen

Revenue:
Strategic service
Legacy service
Data integratiot

Expense:

Direct
Allocated

Segment incom

Segment income marg

Wholesale Markets Segmen

Revenue:
Strategic service
Legacy service

Expense:

Direct
Allocated

Segment incom

Segment income marg

Enterprise Markets - Network Segment

Revenue:
Strategic service
Legacy service
Data integratiot

Expense:

Direct
Allocated

Segment incom

Segment income marg

Enterprise Markets - Data Hosting Segmen

Revenue:
Strategic service

Expense:

Direct
Allocated

Segment incom

2012 2012

$ 4,34¢ 4,15¢ $ 8,69( 5,72¢

2,024 1,821 4,002 2,38¢

$ 2,322 2,331 $ 4,68¢ 3,33¢
53.4% 56.2% 53.% 58.2%

$ 894 84% $ 1,781 1,16:

1,51( 1,631 3,05( 2,41¢

73 66 132 95

$ 2,47 2,54C $ 4,96: 3,671

$ 981 98C $ 1,94: 1,427

67 63 13¢€ 73

$ 1,04¢ 1,04: $ 2,07¢ 1,50(

$ 1,42¢ 1497 $ 2,884 2,175
57.7% 58.£% 58.1% 59.2%

$ 572 55€ $ 1,152 76€

372 424 758 59¢

$ 944 98C $ 1,90¢ 1,362

$ 45 46 $ 93 78

241 25€ 48C 328

$ 28€ 304 $ 57¢ 401

$ 65¢ 67¢ $ 1,332 961
69.7% 69.(% 69.9% 70.€%

$ 888 31¢ % 657 32¢

21¢ 22t 44C 26C

97 86 18¢ 88

$ 64¢ 63C $ 1,28( 67¢€

$ 19¢ 18t % 382 18¢€

28C 287 558 29¢€

$ 47¢ 472 $ 93¢ 482

$ 16¢ 15¢ $ 344 194
26.1% 25.1% 26.5% 28.1%

$ 271 8 $ 542 8

$ 271 8 $ 542 8

$ 23C 1 $ 451 11

(19 ©) 37) ©)

$ 211 2 $ 414 2

$ 66 6 $ 12¢ 6




Segment income marg 23.6% 75.0% 23.6% 75.0%

During the second quarter of 2012, we restructoredour operating segments to more effectivelyetage the strategic assets from our recent
acquisitions of Embarg, Qwest and Savvis. We assed our methodology for how we allocate ouresrges to our segments to better align
segment expenses with related revenues. In adgditie now allocate certain expenses from our erigarmarkets-data hosting segment to our
other three segments. We have restated priorgeetreflect these changes in our methodology.




CenturyLink, Inc.
RECONCILIATION OF NON-GAAP FINANCIAL MEASURES
(UNAUDITED)
(Dollars in millions)

Three months ended June 30, 2012 Three months ended June 30, 2011
As adjusted As adjusted
Less excluding Less excluding
As special special As special special
reported items items reported items items
Operating cash flow and cash flow margir

Operating incom: $ 657 (35(1) 692 48C (260)(2) 74C
Add: Depreciation and amortizatic 1,20¢ — 1,20¢ 1,17 — 1,17
Operating cash floy $ 1,86¢ (35) 1,90( 1,651 (260 1,917
Revenue: $ 4,612 — 4,617 4,40¢ — 4,40¢
Operating income margin (operati

income divided by revenue 14.2% 15.(% 10.2% 16.€%
Operating cash flow margin (operating ¢

flow divided by revenues 40.4% 41.2% 37.€% 43.5%

Free cash flow

Operating cash flo $ 1,90( 1,917
Less: Cash paid for income taxes, net of

refunds (30 104
Less: Cash paid for interest, net of amot

capitalized (485) (390
Less: Capital expenditures ( (609) (56¢€)
Other income (expens 3 2
Free cash flow (4 77¢ 1,067

SPECIAL ITEMS

(1) - Includes severance costs associated with recemttied in force initiatives ($23 million), integfah, severance, and retention costs
associated with our acquisition of Qwest ($10 wil)i and integration, severance, and retention esstsciated with our acquisition of
Savvis ($2 million).

(2) - Includes integration, severance, and retentiorsastociated with our acquisition of Qwest, aloiith vestructuring charges ($245
million); integration and severance costs assodiafigh our acquisition of Embarq ($25 million); trsaction and other costs associated
with our acquisition of Savvis ($2 million); net affavorable settlement of an operating tax is$d8 ¢nillion).

(3) - Excludes $18 million in second quarter 2012 and ®ilBon in second quarter 2011 of capital expemds related to the integration of
Embarq and Qwes

(4)- Excludes special items identified in items (1) 3.




CenturyLink, Inc.
RECONCILIATION OF NON-GAAP FINANCIAL MEASURES
(UNAUDITED)
(Dollars in millions)

Six months ended June 30, 2012 Six months ended June 30, 2011
As adjusted As adjusted
Less excluding Less excluding
As special special As special special
reported items items reported items items
Operating cash flow and cash flow margir

Operating incom: $ 1,311 (1179)(2) 1,42¢ 944 (295)(2) 1,23¢
Add: Depreciation and amortizatic 2,41¢ — 2,41¢ 1,54¢ — 1,54¢
Operating cash floy $ 3,723 (119 3,844 2,49( (29%) 2,78¢
Revenue: $ 9,22: — 9,22: 6,102 — 6,10z
Operating income margin (operati

income divided by revenue 14.2% 15.£% 15.£% 20.2%
Operating cash flow margin (operating ¢

flow divided by revenues 40.4% 41.1% 40.8% 45.€%

Free cash flow

Operating cash flo $ 3,84« 2,78¢
Less: Cash paid for income taxes, net of

refunds (32) 99
Less: Cash paid for interest, net of amot

capitalized (729) (460)
Less: Capital expenditures ( (1,277) (773)
Other income (expens 1C 5
Free cash flow (4 1,817 1,65¢

SPECIAL ITEMS

(1) - Includes severance costs associated with recemttied in force initiatives ($66 million), integfah, severance, and retention costs
associated with our acquisition of Qwest ($46 wil)i and integration, severance, and retention esstsciated with our acquisition of
Savvis ($5 million).

(2) - Includes integration, severance, and retentiorsastociated with our acquisition of Qwest, aloiith vestructuring charges ($251
million); integration and severance costs assodiafigh our acquisition of Embarq ($55 million); trsaction and other costs associated
with our acquisition of Savvis ($2 million); net affavorable settlement of an operating tax is$d8 ¢nillion).

(3) - Excludes $28 million for the six months ended J80e2012 and $17 million for the six months endaaeJ30, 2011 of capital
expenditures related to the integration of Embad| @west

(4) - Excludes (i) special items identified in items {d)3) above and (ii) the impact of pension conttitns of $100 million for the six
months ended June 30, 20




CenturyLink, Inc.
ADJUSTED AND PRO FORMA STATEMENTS OF INCOME
THREE MONTHS ENDED JUNE 30, 2012 AND MARCH 31, 20ND PRO FORMA THREE MONTHS ENDED JUNE 30, 2011
(UNAUDITED)
(Dollars in millions, except per share amounts, relsan thousands)

Pro forma (1)

Three months Three months Three months
ended ended ended
June 30, 2012 March 31, 2012 June 30, 2011
(excluding (excluding (excluding
special items)(2) special items)(2) special items)(2)
OPERATING REVENUES
Strategic service $ 2,07¢ 2,05¢ 1,98¢
Legacy service 2,10(¢ 2,14: 2,282
Data integratiot 17C 14t 151
Other 26€ 26€ 247
4,612 4,61( 4,66¢
OPERATING EXPENSE!
Cash expense 2,712(A) 2,66¢€(B) 2,69((C)
Depreciation and amortizatic 1,20¢ 1,20¢ 1,24¢
3,92( 3,874 3,93¢
OPERATING INCOME 692 73€ 734
OTHER INCOME (EXPENSE
Interest expens (33%) (343) (317)(D)
Other income (expens 3(E) 7(F) 2(G)
Income tax expens (142)(H) (157)(H) (A73)(H)
NET INCOME $ 21¢ 243 24¢€
DILUTED EARNINGS PER SHARE $ 0.3t 0.3¢ 0.4C
WEIGHTED AVERAGE DILUTED SHARES
OUTSTANDING 621,83¢ 620,35( 614,52¢
OPERATING CASH FLOW
Operating incom: $ 692 73€ 734
Add: Depreciation and amortizatic 1,20¢ 1,20¢ 1,24¢
Operating cash flov $ 1,90¢ 1,94¢ 1,97¢
As of As of As of
June 30, 2012 March 31, 2012 June 30, 2011
OPERATING METRICS
Broadband subscribe 5,762 5,74¢ 5,51¢
Access line: 14,14 14,37¢ 15,057

(1)  The pro forma information presented above refldatsoperations of CenturyLink (which includes Qwlestthe entire second quarter
2011) and Savvis assuming Savvis’ results of oeratad been combined as of January 1, 2010.0Pmafadjustments include (i) the
elimination of intercompany billings and the eliration of certain deferred revenues and coststh@)amortization of the fair value
preliminarily assigned to intangible assets (pritgarustomer relationship); (iii) adjustments topdeciation to reflect the fair value
preliminarily assigned to property, plant and equént; (iv) adjustments to interest expense to celequisition date financing and
(v) the related income tax effects. The above prmé information (i) has not been prepared in at@oce with generally accepted
accounting principles, (ii) is for illustrative poses only, and (iii) is not necessarily indicatfehe combined operating results that
would have occurred if the Savvis merger had beaswemmated as of January 1, 2C

(2)  Summary description of special items for Second Quiger 2012, First Quarter 2012 and Second Quarter 201

(A) Excludes severance costs associated with recamttied in force initiatives ($23 million), integrah, severance, and retention cc
associated with our acquisition of Qwest ($10 wil)i and integration, severance, and retention esstsciated with our acquisition of
Savwvis ($2 million).

(B) Excludes severance costs associated with receahsggeduction initiatives ($43 million), integoatj severance, and retention cc
associated with our acquisition of Qwest ($36 wil)i and integration, severance, and retention @sstsciated with our acquisition of
Savwvis ($3 million).

(C) Excludes integration and severance costs associdtiethe Qwest and Embarqg acquisitions incurreenturyLink; realignmen
severance and merger related costs incurred by tamdsmerger related costs incurred by Savvis ($2@8n).

(D) Excludes the interest component of a favorabléesaént of an operating tax issues ($5 millic



(E) Excludes net loss associated with early retireroédebt ($202 million)

(F) Excludes gain associated with early retirementedft ¢$8 million) and gain on the sale of non-opgaminvestment securities ($5
million).

(G) Excludes expense associated with terminating aybridcility related to the Savvis acquisition ($thlion).

(H) Excludes tax effect of above items (A) to (G) ($8iion for second quarter 2012 and $26 million fiost quarter 2012 and $97 million
for second quarter 2011). Second quarter 2011exdsludes a benefit from the reduction of an NOLluatibn allowance ($14 million




CenturyLink, Inc.
SUPPLEMENTAL INFORMATION - ADJUSTED DILUTED EPS
THREE MONTHS ENDED JUNE 30, 2012 AND DECEMBER 3014 AND PRO FORMA THREE MONTHS ENDED JUNE 30, 2011
(UNAUDITED)
(Dollars in millions, except per share amounts)

Pro Forma*
Three months Three months Three months
ended ended ended
June 30, 2012 March 31, 2012 June 30, 2011
(excluding (excluding (excluding

special items)

special items)

special items)

Net income $ 21¢ 245 24¢€
Add back:
Amortization of customer base intangibl
Qwest 244 244 26C
Embarq 39 39 44
Sawvis 14 15 20
Amortization of trademark intangible
Qwest 16 18 21
Savvis 3 2 2
Amortization of fair value adjustment of lc-term debt:
Embarq 1 1 1
Qwest (20) (28) (67)
Subtotal 297 291 281
Tax effect of above iterr (112 (117) (99)
Net adjustment, after tax 18E 18C 182
Net income, as adjusted for above ite $ 402 427 42¢
Weighted average diluted shares outstan 621.¢ 620.4 614.t
Diluted EPS (excluding special itenr $ 0.3 0.3¢ 0.4C
Adjusted diluted EPS as adjusted for purchase atoapintangible and interest
amortizations (excluding special iten $ 0.65 0.6¢ 0.6¢

The above schedule presents adjusted net incomadimsted earnings per share (both excluding spigsmas) by adding back to net income
and earnings per share certain non-cash expemse fitet arise as a result of the application offtess combination accounting rules to recent
acquisitions. Such presentation is not in accareavith generally accepted accounting principlesnbanagement believes the presentation is
useful to analysts and investors to understanéhtpacts of growing our business through acquis#tion

*The pro forma information presented above refléisesoperations of CenturyLink (which includes Qtfes the entire second quarter 2011)
and Savvis assuming Savvis’ results of operati@sbeen combined as of January 1, 2010. Pro fadjustments include (i) the elimination

of intercompany billings and the elimination of teén deferred revenues and costs; (ii) the amditizaof the fair value preliminarily assigned

to intangible assets (primarily customer relatiopgH(iii) adjustments to depreciation to refleletfair value preliminarily assigned to property,
plant and equipment; (iv) adjustments to intergpease to reflect acquisition date financing andtfe related income tax effects. The above
pro forma information (i) has not been prepareddoordance with generally accepted accounting iples; (i) is for illustrative purposes on
and (iii) is not necessarily indicative of the cdmdd operating results that would have occurrélddgfSavvis merger had been consummated as
of January 1, 2010.




Total segment revenu
Total segment expens
Total segment incom

Total segment income margin
(segment income divided by

segment revenue

Regional Markets Segmen

Revenue:!
Strategic service
Legacy service
Data integratior

Expense:
Direct
Allocated

Segment incom
Segment income marg

Wholesale Markets Segmen

Revenue:!
Strategic service
Legacy service
Data integratior

Expense:
Direct
Allocated

Segment incom
Segment income marg

Enterprise Markets -
Network Segment
Revenue:
Strategic service
Legacy service
Data integratiot

Expense:
Direct
Allocated

Segment incom
Segment income marg

Enterprise Markets - Data

Hosting Segment
Revenue:!
Strategic service

Three months

CenturyLink, Inc.
SUPPLEMENTAL PRO FORMA SEGMENT DATA
2012 and 2011
ASSUMING CENTURYLINK’S ACQUISITION OF QWEST AND SAVIS OCCURRED JANUARY 1, 2010
(UNAUDITED)
(Dollars in millions)

Three months

Three months

Pro forma (*)
Three months

Pro forma (*)
Three months

Pro forma (*)
Three months

ended ended ended ended ended ended

June 30, 2012 March 31, 2012 December 31, 2011  September 30, 2011 June 30, 2011 March 31, 2011

$ 4,34¢ 4,34¢ 4,39¢ 4,38 4,42: 4,48

2,024 1,97¢ 2,08t 2,071 2,02 1,98¢

$ 2,322 2,36¢ 2,314 2,31¢ 2,391 2,49¢
53.404 54 .5o4 52.€9 52.804 54.204 55.79%

$ 894 887 882 84t 84t 84t

1,51( 1,54( 1,57¢ 1,59¢ 1,632 1,662

73 59 87 78 66 65

$ 2,471 2,48¢ 2,54¢ 2,522 2,54: 2,572

$ 981 962 1,01¢ 1,02¢ 98(C 98¢

67 69 67 64 65 65

$ 1,04¢ 1,031 1,081 1,092 1,04¢ 1,052

$ 1,42¢ 1,45¢ 1,46: 1,43( 1,49¢ 1,51¢
57.7% 58.5% 57.5% 56.7% 58.% 59.1%

$ 572 58C 56¢ 572 56C 55€

372 381 391 411 424 44¢

— — 1 — — —

$ 944 961 961 982 984 1,002

$ 45 48 52 44 46 44

241 23¢ 261 26% 261 247

$ 28€ 287 31% 307 307 291

$ 65¢€ 674 64¢ 67€ 677 711
69.7% 70.1% 67.8% 68.£% 68.£% 71.(%

$ 33: 324 321 31¢€ 324 32€

21¢ 222 214 217 22€ 24C

97 86 10C 88 85 88

$ 64¢ 632 63E 622 63E 654

$ 19¢ 184 19¢ 183 18t 171

28C 27% 29C 29€ 292 28¢

$ 47¢ 457 48¢ 47¢ 477 45¢

$ 16¢ 17¢ 14€ 144 15€ 19t
26.1% 27.1% 23.(% 23.1% 24.% 29.&%

$ 277 26E 25¢ 25¢ 26( 254

$ 271 265 25¢ 25¢ 26( 254




Expense:

Direct $ 23C 221 22C 212 21¢% 201

Allocated (19) (18) (18) (19) (19) (18)

$ 211 202 20z 19¢ 19¢€ 183

Segment incom $ 66 62 57 66 64 71
Segment income marg 23.8% 23.0% 22.(% 25.5% 24.€% 28.(%

During the second quarter of 2012, we restructorgdour operating segments to more effectivel\elage the strategic assets from our recent
acquisitions of Embarq, Qwest and Savvis. We assed our methodology for how we allocate ouresges to our segments to better align
segment expenses with related revenues. In adgditie now allocate certain expenses from our eriggrpnarkets-data hosting segment to our
other three segments. We have restated priorgeetoreflect these changes in our methodologye prb forma segment data for 2010 has not
been restated as it is deemed impracticable tmdo s

* For additional information regarding this pro fiea information, including related pro forma adjustits, please see the preceding
supplemental schedule.




CenturyLink, Inc.
SUPPLEMENTAL SELECT SAVVIS REVENUE INFORMATION
THREE MONTHS ENDED JUNE 30, 2012, MARCH 31, 2012 BRO FORMA THREE MONTHS ENDED JUNE 30, 2011
(UNAUDITED)
(Dollars in millions)

Pro Forma*
Three months Three months Three months
ended ended ended
June 30, 2012 March 31, 2012 June 30, 2011
Colocation revenu $ 107 108 101
Managed hosting reveni 10€ 99 96

*The pro forma information presented above refleetdain selected revenue of Savvis assuming Cdrink owned Savvis as of January 1,
2010. These amounts reflect Savvis’ historicalratieg results for the last full quarter in whidloperated as an independent company; no pro
forma adjustments have been made to these amotlingsabove pro forma information has not been pezbia accordance with generally
accepted accounting principles and is for illustmpurposes only.




