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CUSIP No. 156700106

11.

12.

13.

14.

@)

Name of Reporting Person:

CORVEX MANAGEMENT LP
Check the Appropriate Box if a Member of a Group (See Instructions):
@1 O [X]
SEC Use Only:
Source of Funds (See Instructions):
AF
Check if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e): [ ]
Citizenship or Place of Organization:
DELAWARE
7. Sole Voting Power:
N‘;‘L‘Egs"f 29,998,645+
Beneficially 8. Shared Voting Power:
Owned by
0
Bach 9 Sole Dispositive Power:
Reporting . ole Dispositive Power:
P\ifist‘l’l“ 29,998,645+
10. Shared Dispositive Power:
0
Aggregate Amount Beneficially Owned by Each Reporting Person:
29,998,645*
Check if the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions): [ ]
Percent of Class Represented by Amount in Row (11):
5.5%%*
Type of Reporting Person (See Instructions):

PN, IA

See Item 5.




CUSIP No. 156700106
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13.

14.
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Name of Reporting Person:

KEITH MEISTER

Check the Appropriate Box if a Member of a Group (See Instructions):

@[] O[X]

SEC Use Only:

Source of Funds (See Instructions):

AF

Check if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e): [ ]
Citizenship or Place of Organization:

United States

7. Sole Voting Power:
N‘;‘L‘Egs"f 29,998,645*
Beneficially 8. Shared Voting Power:
Owned by 0
Each . ...
Reporting 9. Sole Dispositive Power:
P\ifist‘l’l“ 29,998,645*
10. Shared Dispositive Power:
0

Aggregate Amount Beneficially Owned by Each Reporting Person:

29,998,645%

Check if the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions):
Percent of Class Represented by Amount in Row (11):

5.5%*

Type of Reporting Person (See Instructions):

IN, HC

See Item 5.
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Item 1. Security and Issuer

The title of the class of equity security to which this statement on Schedule 13D relates is the common stock, par value $1.00 per share (the “Shares”), of CenturyLink, Inc., a Louisiana
corporation (the “Issuer”). The address of the Issuer’s principal executive offices is 100 CenturyLink Drive, Monroe, Louisiana 71203.

The information set forth in response to each separate Item below shall be deemed to be a response to all Items where such information is relevant.
Item 2. Identity and Background

This statement on Schedule 13D is filed on behalf of Corvex Management LP, a Delaware limited partnership (“Corvex”), and Keith Meister, a U.S. citizen (collectively, the
“Reporting Persons”). This statement relates to Shares held for the accounts of certain private investment funds for which Corvex acts as investment adviser, including Corvex Master
Fund, LP and Corvex Select Equity Master Fund LP, each a Cayman Islands limited partnership, the general partner of each of which is controlled by Mr. Meister (collectively, the
“Corvex Funds”). The general partner of Corvex is controlled by Mr. Meister. The principal business address of each of Corvex and Mr. Meister is 667 Madison Avenue, New York,
NY 10065. The principal business of Corvex is serving as the investment adviser of private investment funds, whose principal business is investing in securities. Mr. Meister’s
principal occupation is serving as the Managing Partner of Corvex. A joint filing agreement of Corvex and Mr. Meister is attached hereto as Exhibit 1 .

During the last five years, none of Corvex, Mr. Meister or any of the Corvex Funds has been convicted in a criminal proceeding (excluding traffic violations or similar misdemeanors)
or has been party to a civil proceeding of a judicial or administrative body of competent jurisdiction and as a result of such proceeding was or is subject to a judgment, decree or final
order enjoining future violations of, or prohibiting or mandating activities subject to, federal or state securities laws or finding any violation with respect to such laws.

Item 3. Source and Amount of Funds or Other Consideration

The Reporting Persons used the working capital of the Corvex Funds to purchase the 2,726,702 Shares reported herein and to acquire the call options and equity forward purchase
contracts referenced in Item 5. The total purchase price for the Shares reported herein was approximately $67,163,207, the purchase price to acquire such call options was
approximately $2,029,564, and the purchase price to acquire such equity forward purchase contracts was $382,736,553.

Various of the Reporting Persons may effect purchases of securities through margin accounts maintained for the Corvex Funds with brokers, which extend margin credit as and when
required to open or carry positions in their margin accounts, subject to applicable federal margin regulations, stock exchange rules and such firms’ credit policies. Positions in Shares
may be held in margin accounts and may be pledged as collateral security for the repayment of debit balances in such accounts.

Item 4. Purpose of Transaction

The Reporting Persons acquired the Shares over which they exercise beneficial ownership in the belief that the Shares are undervalued and are an attractive investment.

On May 8, 2017, Keith Meister gave a presentation at the Sohn Conference in New York which discussed Corvex’s view of the transformational opportunities which Corvex believes
can be created for the Issuer as a result of its proposed combination with Level 3 Communications, Inc. (“Level 3”). A copy of the written materials prepared by Corvex and presented
at the Sohn Conference is attached as Exhibit 3 .




Mr. Meister expressed the view that the combination with Level 3 presents the unprecedented opportunity to: (i) drive significant free cash flow accretion and secure the Issuer’s
dividend, (ii) enhance its EBITDA outlook including growth through cost synergies, and (iii) improve the Issuer’s long-term revenue trajectory. However, Mr. Meister also noted that
it is critical to the success of the combined company that the Issuer ensure that the Chief Executive Officers of both companies — Glen Post, who is 64 years old and has served as
CEO of the Issuer for 25 years, and Jeff Storey — who is 56 years old and has served as CEO of Level 3 for 4 years — have senior executive roles at the Issuer as of the closing of the
combination. Corvex believes that Mr. Post should continue to serve as Chief Executive Officer of the Issuer and Mr. Storey should join the Issuer in a senior role as President of the
Issuer for an initial integration period of approximately 1 year after the closing of the combination, and that after such period, as part of the succession plan for the Issuer, Mr. Storey
should step into the role of Chief Executive Officer, with Mr. Post becoming Chairman of the Issuer. Corvex urges the Board of Directors of the Issuer (the "Board") to promptly
consider and then implement a plan consistent with this proposal, and to announce it in the near future.

The Reporting Persons expect to have conversations with the Issuer and may also have conversations with third parties and shareholders of the Issuer and others regarding this
proposal.

The Reporting Persons intend to review their investment in the Issuer on a continuing basis and may from time to time and at any time in the future depending on various factors,
including, without limitation, the Issuer’s financial position and strategic direction, actions taken by the Board, price levels of the Shares, other investment opportunities available to the
Reporting Persons, conditions in the securities market and general economic and industry conditions, take such actions with respect to their investments in the Issuer as they deem
appropriate. These actions may include, without limitation: (i) acquiring additional Shares and/or other equity, debt, notes, other securities, or derivative or other instruments that are
convertible into Shares, or are based upon or relate to the value of the Shares or the Issuer (collectively, “Securities”) in the open market or otherwise; (ii) disposing of any or all of
their Securities in the open market or otherwise; (iii) engaging in any hedging or similar transactions with respect to the Securities; or (iv) proposing or considering one or more of the
actions described in subsections (a) through (j) of Item 4 of Schedule 13D.

Item 5. Interest in Securities of the Issuer

(a)-(b) Corvex may be deemed to be the beneficial owner of 2,726,702 Shares, 12,000,000 Shares underlying the call options referenced below in this Item 5, and 15,271,943 Shares
underlying the equity forward purchase contracts referenced below in this Item 5, which collectively represent approximately 5.5% of the Issuer’s outstanding Shares. By virtue of his
position as control person of the general partner of Corvex, Mr. Meister may be considered to beneficially own such Shares. The Reporting Persons may be deemed to have sole power
to vote and sole power to dispose of 29,998,645 Shares.

The percentage calculated in the immediately foregoing paragraph is calculated based on a total of 548,812,063 Shares outstanding as of April 27, 2017, as reported in the Issuer’s
Quarterly Report on Form 10-Q filed with the Securities and Exchange Commission on May 5, 2017.

The call options referenced above are over-the-counter market American-style call options referencing an aggregate of 4,000,000 Shares, which have an exercise price of $28 per Share
and expire on October 20, 2017, over-the-counter market American-style call options referencing an aggregate of 8,000,000 Shares, which have an exercise price of $30 per Share and
expire on October 20, 2017.

In addition, Corvex sold over-the-counter market American-style put options referencing an aggregate of 4,000,000 Shares, which have an exercise price of $22 per Share and expire
on October 20, 2017.

The equity forward purchase contracts referenced above provide for the purchase of the number of Shares set forth in Exhibit 2 at the prices listed in such Exhibit on May 31, 2018,
unless earlier exercised by Corvex. Corvex expects to promptly seek the requisite clearance under the Hart-Scott-Rodino Antitrust Improvements Act of 1976 and thereafter to
promptly exercise the equity forward purchase contracts referenced in this Item 5.

(c) Except as set forth in Exhibit 2 attached hereto, there have been no transactions in the Shares during the sixty days prior to the date hereof by any of the Reporting Persons.

(d) The limited partners of (or investors in) each of the private investment funds for which Corvex or its affiliates acts as general partner and/or investment adviser have the right to
participate in the receipt of dividends from, or proceeds from the sale of, the Shares held for the accounts of their respective funds in accordance with their respective limited
partnership interests (or investment percentages) in their respective funds.

(e) Not applicable.
Item 6. Contracts, Arrangements, Understandings or Relationships with Respect to Securities of the Issuer

Except for the arrangements described herein, to the best knowledge of the Reporting Persons, there are no contracts, arrangements, understandings or relationships (legal or otherwise)
among the persons named in Item 2 and between such persons and any other person with respect to any securities of the Issuer, including but not limited to transfer or voting of any of
the securities, finder’s fees, joint ventures, loan or option arrangements, puts or calls, guarantees of profits, division of profits or loss, or the giving or withholding of proxies.




Item 7. Material to be Filed as Exhibits

Exhibit 1 Joint Filing Agreement
Exhibit 2 Transactions in the Shares effected in the past 60 days

Exhibit 3 Presentation dated May 8, 2017




SIGNATURE

After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.

Date: May 8, 2017 CORVEX MANAGEMENT LP
By:  [s/Keith Meister
Keith Meister
Managing Partner
Date: May 8, 2017 KEITH MEISTER

By:  /s/Keith Meister
Keith Meister




EXHIBIT 1

AGREEMENT
JOINT FILING OF SCHEDULE 13D

The undersigned hereby agree to jointly prepare and file with regulatory authorities this Schedule 13D and any future amendments thereto reporting each of the undersigned’s
beneficial ownership of securities of CenturyLink, Inc., and hereby affirm that such Schedule 13D is being filed on behalf of each of the undersigned pursuant to and in accordance
with the provisions of Rule 13d-1(k) under the Securities Exchange Act of 1934, as amended. The undersigned acknowledge that each shall be responsible for the timely filing of such
amendments, and for the completeness and accuracy of the information concerning him or it contained therein, but shall not be responsible for the completeness and accuracy of the
information concerning the other, except to the extent that he or it knows or has reason to believe that such information is inaccurate.

Date: May 8, 2017 CORVEX MANAGEMENT LP
By:  /s/Keith Meister
Name: Keith Meister
Title: Managing Partner

Date: May 8, 2017 KEITH MEISTER

By:  /s/Keith Meister




EXHIBIT 2
TRANSACTIONS

The following table sets forth all transactions with respect to Shares effected in the last sixty days by the Reporting Persons or on behalf of the Reporting Persons in respect of the
Shares, inclusive of any transactions effected through 3:00 p.m., New York City time, on May 8, 2017. Except as otherwise noted below, all such transactions were purchases or sales
of securities effected in the open market, and the table includes commissions paid in per share prices.

PRICE PER
SHARE /
DATE OF AMOUNT OF PREMIUM PER

NATURE OF TRANSACTION TRANSACTION SECURITIES OPTION ($)

Purchase of Common Stock 04/03/2017 259,967 23.51
Purchase of Common Stock 04/04/2017 690,998 23.81
Purchase of Common Stock 04/05/2017 850,000 24.19
Purchase of Common Stock 04/06/2017 187,400 24.47
Purchase of Common Stock 04/07/2017 66,600 24.71
Purchase of Equity Forward Purchase Contracts 04/07/2017 409,743(1) 24.69
Purchase of Equity Forward Purchase Contracts 04/10/2017 350,000(1) 24.86
Purchase of Common Stock 04/11/2017 400,000 24.88
Purchase of Equity Forward Purchase Contracts 04/11/2017 535,000(1) 24.87
Purchase of Common Stock 04/12/2017 100,000 24.89
Purchase of Equity Forward Purchase Contracts 04/12/2017 581,600(1) 25.06
Purchase of Equity Forward Purchase Contracts 04/13/2017 400,000(1) 25.17
Purchase of Equity Forward Purchase Contracts 04/17/2017 346,800(1) 25.35
Purchase of Equity Forward Purchase Contracts 04/18/2017 300,000(1) 25.15
Purchase of Equity Forward Purchase Contracts 04/19/2017 588,000(1) 25.26
Purchase of Equity Forward Purchase Contracts 04/20/2017 1,260,000(1) 25.39
Purchase of Common Stock 04/21/2017 45,000 25.29
Purchase of Equity Forward Purchase Contracts 04/21/2017 797,000(1) 25.32
Purchase of Equity Forward Purchase Contracts 04/24/2017 456,600(1) 25.48
Purchase of Common Stock 04/25/2017 255,000 25.71
Purchase of Equity Forward Purchase Contracts 04/25/2017 2,342,000(1) 25.80
Purchase of Equity Forward Purchase Contracts 04/26/2017 971,400(1) 25.95
Sale of Common Stock 04/27/2017 (930,000) 25.87
Purchase of Equity Forward Purchase Contracts 04/27/2017 844,300(1) 25.88

Purchase of Equity Forward Purchase Contracts 04/27/2017 4,000,000(2) 0.51(3)




Sale of Put Options 04/27/2017 (4,000,000)(4) 0.52(5)

Purchase of Common Stock 04/28/2017 808,937 25.58
Sale of Common Stock 04/28/2017 (360,000) 25.53
Purchase of Call Options 04/28/2017 4,000,000(2) 0.26(6)
Purchase of Common Stock 05/01/2017 637,800 25.55
Sale of Common Stock 05/01/2017 (360,000) 25.60
Purchase of Call Options 05/01/2017 4,000,000(2) 0.28(6)
Purchase of Equity Forward Purchase Contracts 05/01/2017 237,500(1) 25.45
Purchase of Equity Forward Purchase Contracts 05/02/2017 427,000(1) 25.85
Purchase of Common Stock 05/03/2017 75,000 25.54
Purchase of Equity Forward Purchase Contracts 05/03/2017 925,000(1) 25.54
Purchase of Equity Forward Purchase Contracts 05/04/2017 2,000,000(1) 23.64
Purchase of Equity Forward Purchase Contracts 05/05/2017 1,000,000(1) 23.64
Purchase of Equity Forward Purchase Contracts 05/08/2017 500,000(1) 23.62

(1)  Issued as American-style call and European-style put options and reissued as equity forward purchase contracts.

(2)  Represents Shares underlying American-style call options purchased in the over-the-counter market. These call options expire on October 20, 2017.

(3)  This amount represents the cost of an applicable American-style over-the-counter market call option to purchase one Share. The per Share exercise price of these call options is
$28.

(4)  Represents Shares underlying American-style put options sold in the over-the-counter market. These put options expire on October 20, 2017.

(5)  This amount represents the proceeds received from an applicable American-style over-the-counter market put option to sell one Share. The per Share exercise price of these put
options is $22.

(6)  This amount represents the cost of an applicable American-style over-the-counter market call option to purchase one Share. The per Share exercise price of these call options is
$30.



CORVEX

2017 Sohn Investment Conference
May 8, 2017




Disclaimer

These matenals serve as a imited supplement 1o averbal presentation af the 2017 Schn Imvestment Conference. This document i not an imvesiment recommendation or an
offer tosell, nor a solicitation of anoffer to buy any securty of Corvex Management LP or any other inwvesiment product orservice.

The information and opinicns contained in- this document are for the purpose of provdding background information onby, do not purport to be Ul or complete and do not
consfifute imvestment advice. No refiance should be placed, for any purpose, on the information or opinicns contained in this document or fher occuracy or compleieness.
No representation, woranty o underiaking, express or implied, i given as tothe accuracy or compisteness of the information of opinions contained in this document by
Caorvex or by ifs direciors, officers, pariners. empioyees or offiates and no Babiliiy 5 accepied by any of the foregeing for the accuracy or compisieness of any such
information or opinicons.

Securities or imvestment ideas are presenied io llusiraie ConvexCs Typical ressarch process and nat to suggest or show profifabifity of any or all fransactions. There should be no
assumpiion that any specific securities identified and described hersinwere or will be profifable. Corvex owns or may own, oF has of may have short positions in, securties of or
related o issuers mentfionad herein, and Corvex may inifiate, increase, decrease, exil, or otherwise hedge posifions in such securities. Except where olhenwise indicated herein;
the information provided herein & based on matiers as they exst as of the date of preparation, and may not be updated or othenwise revised fo refiect information thai
subsequently becomes avaiable, or circumstonces existing or changes occuring affer the date hereof. Rgures provided are rounded as applicable. Information contained
hersin is believed 1o be subsianfally accuraie and/or derved from sources which Convex believes 1o be refiable; however Corvex disciaims any.and ali kabiiity o5 fo the
compieieness or occuracy of the information confained hersin and for any omissions of material facts. Certoin statfements in these maferiais are forwardocking and based
onexpeciations, estimates and assumplions regarding business and performance of the isuers mentioned hersin. Therefore such statements are inherently suscepdible to
change and aciual results of the issuers may vay materally from the statements mode due fo factors including. without imitafion, government regulation; compeiiion from
other businesses, economic, stateqic, social.and pofifical conditions and other unforesesn crcumstances. Tkade names, rodemarks, sendice marks and legos herein are the
properiy of thek respective owners who retain ol proprietary iights over their use.




Corvex Background

*Concentrated, value-based investing strategy across the capital
structure

* Active investing to create asymmetricrisk / reward opportunities

*Focus on investing in high quality businesses undergoing change in
industries with positive secular tailwinds

*Long-term investment horizon, concentrated portfolio, and industry
expertise enable us to conduct heavy diligence and focus our full
energy on each investment

*Knowledge-based and experienced approach to partnering with
management and other constituents to create shareholder value




Historical Context

*First Corvex 13D: AboveNet, Inc. (ABVT) in December 2011

* ABVT acquired by Zayo in March 2012 for $84.00 per share in
cash, +40.6% from 13D filing

2013 Sohn Investment Conference: presented tw tfelecom, inc.
(TWTC) and Level 3 Communications, Inc. (LVLT)

*TWTC acquired by LVLT in June 2014 for $40.86 in stock, +50.3%
from Ira Sohn 2013

*LVLT stock had appreciated to $44.09 the day prior to TWTC deal
announcement, +20.0% from Ira Sohn 2013

*October 2016: Centurylink, Inc. (CTL) announces acquisition of LVLT
for $66.50 in cash and stock, +186.5% from Ira Sohn 2013




Industry Landscape - 2005
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Industry Landscape - Ira Sohn 2013
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Industry Landscape - Today

National
Nefworks:

Regional
Networks:

Level 3, Tw
telecom, and
XO acquired in

majordeals,

along with
many regional
players

|""'J
:\;:5 =‘L: CenturVLink : C O g C’Ellntltli.s
atat

Sprint

#Mﬂ EAL.. ED FincH hgh!ower
e is * SPREAD | Frst
. Mersrorks

e
- :
Il[]!\[]'\ -hr'l'lslorl'n!1l' ;
e |

() ALPHELS

Source: Company flings, Capital |1Q, newsreports andZayo Investor Presentation doted 3712713,




Significant Growth in Demand for Data

Business IP Traffic (EB BTt Traffic Per Internet User
40 per Month) Over The Last 20 Years
32 o IP Traffic Growth
0 - 18% 2010-2015
CAGR
20 - 2% Business IP Traffic Growth
.12 1 4 2015-2020 (18% CAGR)
10 -
I I - Mobile Traffic Growth
0 14E 14 15 '20E 2016-2021 (47% CAGR)
(in '09)

2016 annual run-rate (1 Zettabyte) of Global IP Traffic fook

~40 years to achieve — projected to more than double by
2020

Source: Cisco VNI




Company Overview

-~ CenturyLink* Level (3)
: Level 3 Communications,
Centurylink, Inc. (CTL) Inc. (LVLT)
infegraied Leading global facilities-
. communications .
Business - based provider of
. . company providing . <
Description . . . infegrated communications
services to residential .
. services
and business customers
Customer Mix 64% enterprise & 100% enterprise &
wholesale, 36% consumer wholesale
Strategic Mix ~46% ~68%
Glen Post, Il Jeff Storey
“ Monroe, LA Denver, CO

Corvex owns >28mm shares and share equivalents of CTL (>5% of the
company), making us its largest non-index fund shareholder

Source: Bioomberg, company filings, Corvex estimates. Stralegicrevenue mix asof 2014 (estimated for LVLT, which does not disclose Strategic and Legacy revenus
categories) and based on totalrevenues.




Financial Snapshot

2% CenturyLink- Level(3) Zo-forma

Combined

Recent Stock Price $24 S58
Market Cap $13B $21B $25B
$36B $27B $64B
Federal NOLs -- $S9B
TEV / "17E EBITDA 6.1x 9.1x / 10.0x' i _____ :5_;;( _____ i
2017E EBITDA $6B $3B EL S10B j
Net Debt / LTM EBITDA 3.1x =L = 6

3% '17-'20
2016 EBITDA Growth (6.2%) +9.7% CACh
T =
Dividend Yield 9.2% - i 9.2% |
P e e e e e

Source: Bloomberg, company flings, Corvex esfimates. Al frading prices as of May 5, 2017 uniless othenwise noted. 2017E EBITDA shown inciuding pro-forma synergies.
' Represents muliple excluding vaiue of HOILs.




Both Companies Have a Rich M&A History

- f
I@ﬂel V.. Progress Telecom

& &
:I'Q' Looking Glass® Te'li:;- Ove

Broadwing C IC G

l:.‘l.-‘"l munications

% Global Crossing
\\t:@telecom

s ﬁ CenturyLink~ Level(3)

COMMUNICATIONS

Source: Bloomberg, company flings.




Investment Thesis

With a 9.2% dividend yield and >130% coverage (and rising), we see
Centurylink as a credit investment with equity upside

*Level 3 merger creates: (i) free cash flow accretion and a secure
dividend payout, (ii) an enhanced EBITDA outlook including growth
through cost synergies, and (iii) an improved revenue trajectory

* Further, we see an opportunity for a stronger combined management
team and Board of Directors befitting a global leader with unique
scale in enterprise communications

* Attractive entry point now due to stock overhangs which should
continue to ease in the coming months

*Long-term path of improving business mix, financial growth profile,
and management strength should lead to multiple expansion

*Company benefits from increasing U.S. business confidence, new
infrastructure spending, and corporate tax reform




Returns Summary

We see 40% returns in a base case including dividends, with ~50-70%

upside potential including the benefits of corporate tax reform

$45.00
$40.00
$35.00
$30.00
$25.00

$20.00

$15.00 -

$10.00 -

$5.00

$0.00

~70%

439 $6 $40

$8

2.16 -

Current CTL 1 Year Multiple CTL Price Tax Reform  Price Target w/

Price Dividends Expansion Target Tax Reform
(450bps Spread

to 10yr / 6.9%
Div. Yield)

Source: Bloomberg, Corvex esfimates. - 13-




Put Your Best Athletes on the Field

After the closing of a transformational merger for both Centurylink and
Level 3, shareholders are counting on management and the board to
nail the execution of a large, complex integration process

*Glen Post has grown CITL from a locdl access line provider info a
diversified global communications leader through large-scale M&A,
culminating in the Level 3 merger — he brings a deep understanding
of the company, its history, and its successful evolution

* Jeff Storey brings large enterprise experfise and operationdl
experience managing a mix of growing and legacy businesses with
the goal of maximizing FCF per share and net present value

*We believe both Glen Post and Jeff Storey need to be executive
officers of the new company

*We commend the CIL Board of Directors for this fransaction, and
call on all stakeholders o come up with a plan that makes this
happen and ultimately guarantees thoughtful succession




Summary Deal Terms

A\
- f" CenturyLink~ =-EVEeI

PF Ownership

Board of Directors

x'16A EBITDA
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Attractive Merger 2% centuryLink- | Level (3)

Centurylink / Level 3 merger creates unique scale and focus in the
enterprise communications space, with strong strategic rationale,
significant operating and capital synergies, and unique tax benefits

Business Focus Leading Domestic Communications Provider
Serving Global Enterprise Customers
Enterprise / SME / Wholesale Revenue Enterprise / SME / Wholesale Revenue (Sbn, 2015A)

as % of Total Revenue (2015A)

76%
$32.5
$18.8
$17.3
$10.6
17%
$8.2
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Source: Centurylink f Lewel 3 merger presentafion. -14-




Merger Creates Long-Term Dividend Security for CTL

The Level 3 merger secures Cenfurylink’s dividend for the long-term,
with a sustainable payout ratio in the 70% range

* Absent a deal, we believe CITL's payout ratio could have exceeded
100% as soon 2018, with further deterioration overtime

Dividend Payout Ratio

190.0%

170.0%

150.0% /
130.0% /
110.0% /

$0.0% /
70.0% / ----------------
50.0% =~

30.0%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
—CTL Standalone === CTL / LVLT Pro-Foma

Source: Company flings, Convex estimates.




Free Cash Flow Accretion

Dividend payout ratio improves dramatically due to massive free cash
flow accrefion, driven by operating cost and capital synergies, and
accelerated utilization of LVLT's $9 billion of Federal NOLs

* $850mm of operating cost savings, which we believe could exceed
$1B based on precedent fransactions

*$125mm of capital synergies, with additional revenue growth benefit
from avoidance of duplicative capex

*$9B of NOLs, with ~$650mm free cash flow benefit each year

CTL Standalone 2015 2016 2017E 2018E 2015E 2020E

FCF / Share $4.83 $3.36 $2.63 $2.00 51.67 51.41
Dividend / Share 52.16 52.16 52.16 52.16 52.16 52.16
Payout Ratio % 45% B4% 82% 108% 129% 153%

Pro-Forma NewCao

FCF / Share $2.81 $2.95 $3.04
Payout Ratio % 77% 73% 71%
Multiple of FCF 8.4x 8.0x 7.8x
Accretion % 40% 7% 116%

Source: Company flings, Corvex estimates. ~18-




Enhanced EBITDA Growth

EBITDA growth improves from declines af legacy CITL to low single-digit
growth af the new pro-forma company, driven by LVLT’s stronger
business mix and significant synergies between the two companies

*[nvestors do not o EBITDA Growth
need fo believe 2 2% 3.3%
in change in -
underlying

business drivers 2o

*CTL mgmt it
projects MSD
EBITDA growth — @.0x
per proxy, but

(3.8%)

. 16.0%]) p—
has missed 5.8%)
guidance o
reDEGTedly o 2016 2017 2018 2019 2020 2021 072

® CTLStandalone  ®WCTL+ LVLT W CTL+ LYLT including Synergies

Source: Company flings, Corvex estimates. Growthrates pro-forma forrecent data centersale. - 19 -




Improved Revenue Trajectory

Similarly, revenue frajectory improves from declines to stabilization,
and ultimately we believe the pro-forma company can inflect to
positive growth in the next three years as legacy products attrit and
next generation revenue streams continue fo grow

Pro-Forma Revenue Growth Pro-Forma Revenue Mix
15% -
0.0 67.1%
64.94%
65.0% - 62.6%
1076 - 0.9% 60.2%
0.??{- GE.DJA’J .
05% - 0.4% 55.00% - 53
0.2%
50.0% -
0.00% T 45.0%
{0.1%) i
40.0% - 8
(0.5%) -
35.0% -
0.8%
e
Ej,m‘t‘l:] i 3Ln.u;J
25.0% -
{L.5%) - 20.0% .

2019 2020 2021 2022
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2016 2017 2018 2019 2020 2021 2022 W Strategic Services W Legacy Services

Source: Company flings, Convex estimaies. 2017 and 2018 growdh raies pro-forma farreceni data centersale. Revenue mixfigures do notsum fo 100% due to Daia
Integraticn and Ofher.




Long-Term Multiple Expansion

Long-term path of improving business mix, a more attractive financial
growth profile, and an enhanced management team and board
should lead to multiple expansion over time

*Other telecommunications companies frade at significantly higher
multiples, drivenin part by stronger growth prospects

o 198 195 1EY/2017E EBITDA 1o, TEV / Fwd EBITDA @ Acq.
' B o 12.8x
18.0x -
12.0x A
16.0% - 10.9x
11.0x 10.9%
14.0x - 13.2x 10.0x -
120 - 2.0x -
0% 10.0x 8.0x - i
10.0x -
7.0x -
8.0x - 7.2
5 6.0x -
Sk 4.5%
6.0x - I I 50% -
4.0 +— T T T T T T : . 40x +— T : : o
Towers Dafta Cable Wireless IAYO CCOl FTR PFCTL/ Lewvel 3 twic Global Sanwis
Centers LWLT - Crossing
($34B] ($7B] ($3B) ($38)

Source: Bioomberg. company flings, Corvex esfimates. Transachionvduesshownrepresent values at announcement per comparnies. =81




Pre-Deal vs. Post-Deal Comparison

;F CenturyLink* =‘F CenturyLink~ LEVE' 3
Dividend Coverage Shaky Strong
2018E Dividend . . -
Pavaut Ratio 108% and rising 77% and declining
Revenvue Trajectory Declining Stable and inflecting
EBITDA Trajectory Declining Growing
Enterprise &
Wholesale Mix i —
Federal NOLs Minimal ~$9 billion

Management, Board
of Directors, and Deficiencies Opportunities
Succession Plan

Source: Blioomberg, company flings, Corvex esfimates, Centuylink f Level 3merger preseniafion.




Level 3 Shareholder Returns

Since Jeff Storey became CEO of Level 3 in April 2013, shareholders
have earned a total return of ~175% (28% IRR / 2.7x MOIC) and

outperformed the S&P 500 index by 125%

$65.00 -
$40.00 -
$55.00 -
$50.00 -
$45.00 -
$40.00 -
$35.00 -
$30.00 -

$25.00 - .

$20.00

$15.00 -
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LVLT Share Price

Source: Bloomberg.




Jeft Storey’s Track Record

2013 2017E "13-"17 A
Total Revenue $6,313mm $8,270mm +$2.0bn
Adjusied
EBITDA $1,624mm $2,970mm $1.3bn
EB!TDA. % 25.7% 25 00 oo
Margin

Enterprise Mix 57% 70%+

Share Price $21.00 $66.50

1
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1
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1
|
Free Cash Flow (S47mm) $1,130mm | $1.2bn
|
1
1
1
|
1
1
|
|
1
1
L

Market Cap $4.8bn S$24.2bn

Source: Bloomberg, company flings.




“Profitable Growth” Playbook

Jeff Storey’s promise to shareholders since becoming CEO of Level 3 in
April 2013 has been to drive “profitable growth” and maximize free
cash flow per share on a risk-adjusted basis

"Across the company we remain focused on developing and
delivering the right products and services to meet enterprise
customers' needs, enhancing our operational efficiency, and
continually improving the customer experience, all as a parft of our

objective to drive profitable growth...

While we confinue to be disciplined in managing costs, we are also
investing in initiafives to improve our operational efficiency as well as
in key products and services to drive future revenue growth. In
summary we confinue to focus our attention on profitable growth,
driving adjusted EBITDA, and generating free cash flow.”

— Jeff Storey, April 2014




Level 3 Shareholder Returns

Level 3 vs. Centurylink Indexed Returns

LVLT:
350 +174.5%
300
250 Wak MM\’W
200 WF’/\/VI
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O |
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Source: Bloomberg. CTlLincludes dividends.




Enhanced Board of Directors

Merger adds strong and accomplished additional board members

_ Age Joined Centurylink Embarg Qwest Level 3

Glen Post llI 44 1985 v
Harvey P. Perry 72 1990 v

Bruce Hanks 62 1992 W

Virginia Boulet 63 1995

Laurie Siegel - ;I T _20_09_ T T T T
Peter Brown 58 2009 ¥

Michael Robers IRV ol |
May landiev IR
Martha Bejar _ ES_ L _2(26 ___________________
Steven T. Kloniz bé 2012 v
g:irllz:::l Kevin P. 82 2012 v

T. Michael Glen 61 2012 A
Jeff Storey 56 2013 v

Source: Bloomberg, company flings. Wilkam Owens {notshown| Erefiing from the Board of Direciors as disciosed in the company’s proxy statement. Joined column
represenis dale joined Lewvel 3 Board of Directors for legacy Levei 3 direciors.




WHAT IS IT WORTH?
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What Is It Worth?

Today Price Target
CTL Stock Price $23.60 ~$31.50 + $2.16 div.
EV / '18E PF EBITDA 6.6X 7.5x
‘18E FCF Multiple 8.4x 11.2x
‘18E Dividend Yield 9.2% 6.9%
;:::;‘;f?;; ~680bps ~450bps
‘18E Dividend ~415bps ~185bps

Spread to Bells

We see 40% returns in a base case including dividends, with ~50-70%
upside potential including the benefits of corporate tax reform

Source: Blioomberg, Corvex esfimates. _30-




Tackling the Bear Case

We are familiar with the indusfry bear case, having been negatively
pre-disposedfo RLECs in the past

*Legacy revenue exposures

*Incremental / decrementalmargins

* Network asset quality

* Missed financial guidance

*|Integrationrisk

« Software Defined Networking (*'SDN") / Virtualization

* Frontier




Conclusion

We see 40% upside driven by a secure dividend with growing EBITDA,
and long-term multiple expansion through improving business mix
and enhanced management and Board leadership

* Credit investment with equity upside

*Level 3 transaction creates: (i) free cash flow accretion and strong
dividend coverage, (iij an enhanced EBITDA outlook including
growth through cost synergies, and (iii) improvedrevenue trajectory

*Stock overhangs should continue to ease in the coming months,
providing near-term catalysts along the way

*Company may be able to unlock additional shareholder value over
tfime through additional M&A, asset optimization, and dark fiber sales

*Corporate tax reform offers an additional ~10-30% return potential,
equating to 50-70% total upside for a relatively predictable business




APPENDIX




Highest Dividend Yielding Stocks in the S&P

Dividend Yield

a % of FCF

Trailing 3yr
Revenue CAGR

Trailing 3yr
EBITDA CAG

i

Level(3)

9.2%

Last FYE Div. as!BE:[VE:yA

Pre-syn.

(0.4%)

="'2 CenturyLink

N (0.8%) [(14.6%)

@ A [RON MOUNTAIN

6.9%  6.2%
156.0% 235.0%

(5.6%) 0.2%

KOHLS

58%  5.5%

1

66.57% 48.7%

(8.0%) (0.6%)

25% (18.7%) (6.9%)

PFfor LVLT and LVLT adjusted for TWTC coniibuticn EBITDA CAGR exciuding synergies, Dividend cowera
ource: Company Rings; Bloomberg; t Adjusted for working capital and capitdizedleass paymen




What about the Bells?

S CenturyLink~

“Level(3) & atat verizon’

Dividend Yield 9.2% 5.1% 4.9%

"18E Payout Ratio 76.9% 63.6% 73.3%

'16 - '19 Revenue ‘
o om0

'16 -’19 EBITDA I
CAGR 0.5% 1.9% 1.4%

‘18 FCF Yield ~11.5% ~87% ~7%

PFior LVLT and LVLT adjusted for TWTC confribuiion; EBITDA CAGR excluding synergies; Dividend coverage assumes run-rate synergies.
Source: Company Flings, Bloomberg; ' Adjusied for Fronticr.




Market Reaction

Since deal announcement on Ocfober 315 CTL stock has sold off to a
~$23-826 per share range, down ~10%-25% from a ~$27-S31 range
pre-deal, despite over 20% free cash flow per share accretion

CITL Share Price

$34.00 -
_r Pre-Deal
$30.00 -
$28.00 -
1Ql7
Earnings
$26.00 | POST-DEMM
3$24.00 - W‘ W /Jj
$22.00 : : :
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Source: Bloomberg.




Frontier Contagion

Investors see Frontier’s stock down 57% YTD and 72% in the last year —
driven by a disastrous integration process which has resulted in
residential customers leaving the company in droves,
culminating in a 62% dividend cut last week

FTR Share Price

$9.00 -

$8.00 -

$700 -

$6.00 -

$5.00 -

$4.00 -

$3.00 -

Source: Bloomberg.




Centurylink vs. Frontier Comparison

Pro-forma Centurylink / Level 3 differs significantly from Frontier in
several key areas, including scale, enterprise mix, financial growth
profile, leverage, and integration track record

£'% CenturyLink- Level(3) frontier
6.5x 6.0x
3 7x a9
National & Global Regional
Corporate Merger Hard Cutover
Sirong Poor
25 years / 4 years 2 years

Source: Blioomberg, company filings, Corvex esfimates.. PFEBITDA based on 2017 figures. EBITDA growth rate pro-forma for data centersale. -5




Level 3: An Ira Sohn Then And Now Stor(e)y

In 2013, we argued Level 3 was transforming from an over-levered,
money-losing wholesale provider info a cash flow generative
enterprise business with unique network real estate and massive NOLs

*Level3's multiple expanded from ~6.5xX TEV/EBITDA in 2013 to >10x

LVLT: Then and Now

Then (09A) mmmmmm)  Now (13E)
TEV: $8.28 $13.08
E‘::erage: 6.2x 4.8x
EPS: ($6.05) (50.40)
OCF: $357M $854M
NOLs: Irrelevant Valuable Asset

Enterprise Wholesale

Revenue
Mix:(2)

Wholesale

Enterprise

[1) As of 40 2009 and 10 20013, respectively. 40 2000 Enterprise mix estimated based on the “Lasge Emerprise and Federal™ and “Mid-Marketr” customer revenues.

Today ('16A)
S$27B
3.2X

$51.89
$2,343M

Valuable Asset

Source: Corvex Presentafon at 2013 Schn ImestmentConference (5/8/13), company flings.




