UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-Q

B QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934

For the quarterly period ended March 31, 2015
or

O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934

For the transition period from to
Commission File No. 001-7784

A - Lo
-~ CenturyLink

CENTURYLINK, INC.

(Exact name of registrant as specified in its chaetr)

Louisiana 72-0651161
(State or other jurisdiction of (I.LR.S. Employer
incorporation or organization) Identification No.)
100 CenturyLink Drive,
Monroe, Louisiana 71203
(Address of principal executive offices) (Zip Code)

(318) 388-9000
(Registrant's telephone number, including area)code

Indicate by check mark whether the registranth@ filed all reports required to be filed by Setl3 or 15(d) of the Securities Exchange Act &419
during the preceding 12 months (or for such shqrégiod that the registrant was required to filetsteports), and (2) has been subject to suclyfilin
requirements for the past 90 days. Yd&s No O

Indicate by check mark whether the registrant lidsmitted electronically and posted on its corpovegdsite, if any, every Interactive Data File reqdi
to be submitted and posted pursuant to Rule 4@&glilation S-T (Section 232.405 of this chapter)rduthe preceding 12 months (or for such shorégiopl
that the registrant was required to submit and posh files). Yedx No O

Indicate by check mark whether the registrantleazge accelerated filer, an accelerated filer, maccelerated filer or a smaller reporting comp&se
the definitions of "large accelerated filer," "alesrated filer" and "smaller reporting company" inl®12b-2 of the Exchange Act.

Large accelerated fileil Accelerated filerdd Non-accelerated filed Smaller reporting compania

(Do not check if a smaller reporting
company)

Indicate by check mark whether the registrantskell company (as defined in Rule 12b-2 of the Bxge Act). Yedd No X

On April 30, 2015 , there were 563,749,179 shafemmmon stock outstanding.






TABLE OF CONTENTS

Part 1. Financial Information:
Iltem 1. Financial Statements
Consolidated Statements of Operations (Unaudited)
Consolidated Statements of Comprehensive Incomauytited)
Consolidated Balance Sheets (Unaudited)
Consolidated Statements of Cash Flows (Unaudited)
Consolidated Statements of Stockholders' Equitya(idiited)
Notes to Consolidated Financial Statements (Unaditit
Iltem 2. Management's Discussion and Analysis of Financiaidition and Results of Operations
Iltem 3. Quantitative and Qualitative Disclosures About MarRisk
Item 4. Controls and Procedures
Part II. Other Information:
Item 1. Legal Proceedings
Iltem 1A. Risk Factors
Iltem 2. Unreqistered Sales of Equity Securities and Uderoteeds
Iltem 6. Exhibits
Signature

183183 I
& 18 IR 100 1~ 100 107 1 100

N g 1% 18 18
— 100 1IN © 1o

* All references to "Notes" in this quarterly repogfer to these Notes to Consolidated Financiale®tents.

2




PART I—FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS

CENTURYLINK, INC.
CONSOLIDATED STATEMENTS OF OPERATIONS
(UNAUDITED)

Three Months Ended March 31,

2015 2014

(Dollars in millions except per share amounts
and shares in thousands)

OPERATING REVENUES $ 4,451 4,53¢
OPERATING EXPENSES
Cost of services and products (exclusive of deptiei and amortization) 1,911 1,93¢
Selling, general and administrative 851 84:
Depreciation and amortization 1,04(C 1,107
Total operating expenses 3,80z 3,88¢
OPERATING INCOME 64¢ 658
OTHER (EXPENSE) INCOME
Interest expense (32¢) (331)
Other income, net 2 9
Total other expense, net (326 (322)
INCOME BEFORE INCOME TAX EXPENSE 32¢ 331
Income tax expense 131 12¢
NET INCOME $ 19z 20z
BASIC AND DILUTED EARNINGS PER COMMON SHARE
BASIC $ 0.34 0.3t
DILUTED $ 0.34 0.3t
DIVIDENDS DECLARED PER COMMON SHARE $ 0.54 0.5¢
WEIGHTED AVERAGE COMMON SHARES OUTSTANDING
BASIC 561,96¢ 574,53!
DILUTED 563,50! 575,45t

See accompanying notes to consolidated financssients.




CENTURYLINK, INC.
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(UNAUDITED)

Three Months Ended March 31,

2015 2014
(Dollars in millions)
NET INCOME $ 192 203
OTHER COMPREHENSIVE INCOME:
Items related to employee benefit plans:
Change in net actuarial loss, net of $(15) and &(2) 23 3
Change in net prior service credit, net of $(2) &(®) tax 4 3
Foreign currency translation adjustment and othetr of $— and $— tax (17) 1
Other comprehensive income 16 7
COMPREHENSIVE INCOME $ 20¢ 21C

See accompanying notes to consolidated financisients.




CENTURYLINK, INC.
CONSOLIDATED BALANCE SHEETS
(UNAUDITED)

March 31, 2015 December 31, 2014

(Dollars in millions
and shares in thousands)

ASSETS
CURRENT ASSETS
Cash and cash equivalents $ 15¢ 12¢
Accounts receivable, less allowance of $163 an®$16 1,97 1,98¢
Deferred income taxes, net 71€ 88C
Other 622 58(
Total current assets 3,46¢ 3,57¢
NET PROPERTY, PLANT AND EQUIPMENT
Property, plant and equipment 37,10( 36,71¢
Accumulated depreciation (18,91) (18,28
Net property, plant and equipment 18,18 18,43
GOODWILL AND OTHER ASSETS
Goodwill 20,75 20,75¢
Customer relationships, less accumulated amomizatf $4,932 and $4,682 4,64 4,89:¢
Other intangible assets, less accumulated amaaizaf $1,809 and $1,729 1,61¢ 1,647
Other, net 85¢€ 84:
Total goodwill and other assets 27,86¢ 28,13¢
TOTAL ASSETS $ 49,52( 50,14"

LIABILITIES AND STOCKHOLDERS' EQUITY
CURRENT LIABILITIES

Current maturities of long-term debt $ 20z 55C
Accounts payable 1,06¢ 1,22¢
Accrued expenses and other liabilities
Salaries and benefits 57¢ 641
Income and other taxes 41€ 30¢
Interest 31t 25€
Other 25¢ 21C
Advance billings and customer deposits 73¢ 72€
Total current liabilities 3,57¢ 3,91¢
LONG-TERM DEBT 20,25¢ 20,12:
DEFERRED CREDITS AND OTHER LIABILITIES
Deferred income taxes, net 3,921 4,03(
Benefit plan obligations, net 5,75¢ 5,80¢
Other 1,24¢ 1,243
Total deferred credits and other liabilities 10,92: 11,08¢

COMMITMENTS AND CONTINGENCIES (Note 8)
STOCKHOLDERS' EQUITY

Preferred stock—non-redeemable, $25.00 par valitbpezed 2,000 shares, issued and
outstanding 7 and 7 shares — —

Common stock, $1.00 par value, authorized 1,6000@01,600,000 shares, issued &

outstanding 565,530 and 568,517 shares 56€ 56¢
Additional paid-in capital 16,05¢ 16,32«
Accumulated other comprehensive loss (2,007 (2,017
Retained earnings 141 147

Total stockholders' equity 14,76¢ 15,02

TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY $ 49,52( 50,14,




See accompanying notes to consolidated financststents.




CENTURYLINK, INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS
(UNAUDITED)

Three Months Ended March 31,

2015 2014

(Dollars in millions)
OPERATING ACTIVITIES

Net income $ 192 203
Adjustments to reconcile net income to net caskigeal by operating
activities:
Depreciation and amortization 1,04C 1,107
Impairment of assets 8 —
Deferred income taxes 37 10€
Provision for uncollectible accounts 42 30
Net long-term debt premium amortization 4 (171)
Share-based compensation 18 19
Changes in current assets and liabilities:
Accounts receivable (27) 60
Accounts payable (80 12:
Accrued income and other taxes 13€ 65
Other current assets and liabilities, net (16) (295)
Retirement benefits 9 (28)
Changes in other noncurrent assets and liabilities, (20 3
Other, net 9 2
Net cash provided by operating activities 1,33¢ 1,38(
INVESTING ACTIVITIES
Payments for property, plant and equipment andai@#ed software (61€) (670
Proceeds from sale of intangible assets or property 14 1
Other, net (8) 13
Net cash used in investing activities (610 (682)
FINANCING ACTIVITIES
Net proceeds from issuance of long-term debt 594 —
Payments of long-term debt (38€) 47
Net (payments) borrowings on credit facility (42%) 30
Dividends paid (309) (309
Net proceeds from issuance of common stock 8 7
Repurchase of common stock (18%) (328
Other, net @ —
Net cash used in financing activities (699) (647)
Net increase in cash and cash equivalents 27 51
Cash and cash equivalents at beginning of period 12¢ 16€
Cash and cash equivalents at end of period $ 15¢ 21¢
Supplemental cash flow information:
Income taxes paid, net $ 5) (10
Interest paid (net of capitalized interest of $h8 &10) $ (270 (265)

See accompanying notes to consolidated financssients.




CENTURYLINK, INC.
CONSOLIDATED STATEMENTS OF STOCKHOLDERS' EQUITY
(UNAUDITED)

Three Months Ended March 31,

2015 2014

(Dollars in millions)
COMMON STOCK

Balance at beginning of period $ 56¢ 584
Issuance of common stock through dividend reinvestirincentive and benefit pla 2 1
Repurchase of common stock (5) (20
Balance at end of period 56€ 57t
ADDITIONAL PAID-IN CAPITAL
Balance at beginning of period 16,32« 17,34:
Issuance of common stock through dividend reinvestirincentive and benefit pla 6 6
Repurchase of common stock (16¢) (29¢)
Shares withheld to satisfy tax withholdings (15 9
Dividends declared (10%) (184
Share-based compensation and other, net 17 16
Balance at end of period 16,05¢ 16,87
ACCUMULATED OTHER COMPREHENSIVE LOSS
Balance at beginning of period (2,017 (802)
Other comprehensive income 16 7
Balance at end of period (2,007 (795)
RETAINED EARNINGS
Balance at beginning of period 147 66
Net income 192 20z
Dividends declared (19¢) (12%)
Balance at end of period 141 144
TOTAL STOCKHOLDERS' EQUITY $ 14,76¢ 16,79t

See accompanying notes to consolidated financi&sients.




CENTURYLINK, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

Unless the context requires otherwise, referencekis report to "CenturyLink," "we,
consolidated subsidiaries.

us" and "durefer to CenturyLink, Inc. and its

(1) Basis of Presentation
General

We are an integrated communications company engagaarily in providing an array of communicatioservices to our residential,
business, governmental and wholesale customersc@dumunications services include local and longadise, broadband, private line
(including special access), Multi-Protocol Labelighing ("MPLS"), data integration, managed hostfimgluding cloud hosting), colocation,
Ethernet, network access, public access, wirelédsp and other ancillary services.

Our consolidated balance sheet as of December034, 2vhich was derived from our audited consoéiddtnancial statements, and our
unaudited interim consolidated financial statem@ntwided herein have been prepared in accordaitbehve instructions for Form 10-Q.
Certain information and footnote disclosures nolyniakcluded in financial statements prepared inoadance with accounting principles
generally accepted in the United States of Amdrnaae been condensed or omitted pursuant to rutbsegulations of the Securities and
Exchange Commission ("SEC"); however, in our opinihe disclosures made are adequate to makeftirenation presented not misleading.
We believe that these consolidated financial statéminclude all normal recurring adjustments nemesto fairly present the results for the
interim periods. The consolidated results of openatfor the first three months of the year arermeatessarily indicative of the consolidated
results of operations that might be expected ferditire year. These consolidated financial statésrghould be read in conjunction with the
audited consolidated financial statements and tiresrthereto included in our Annual Report on F&O¥K for the year ended December 31,
2014 .

The accompanying consolidated financial statemiantade our accounts and the accounts of our sigiigd. Intercompany amounts ¢
transactions with our consolidated subsidiarieehzen eliminated.

To simplify the overall presentation of our condatied financial statements, we report immateriadams attributable to noncontrolling
interests in certain of our subsidiaries as follofisincome attributable to noncontrolling intet® other income, net, (ii) equity attributabd
noncontrolling interests in additional paid-in dapand (iii) cash flows attributable to nonconlirg interests in other, net financing activities.

We pay dividends out of retained earnings to thereve have retained earnings on the date thdetid is declared. If the dividend is in
excess of our retained earnings on the declardtts, then the excess is drawn from our additipagl-in capital.

We reclassified certain prior period amounts tofeon to the current period presentation, includimg categorization of our revenues
and our segment reporting. See Note 7—Segmentniafiion for additional information. These changed haimpact on total operating
revenues, total operating expenses or net incomanfpperiod.

Change in Estimates

During the third quarter of 2014, we developedamb migrate customers from one of our networlantther between the fourth qua
of 2014 through the fourth quarter of 2015. Assute we implemented changes in estimates thacestithe remaining economic lives of
certain network assets. Although they are more fuliy offset by decreases in depreciation expemrsalting from normal aging of our
property, plant and equipment, these changes iagtimated remaining economic lives resulted itnarease in depreciation expense of
approximately $12 million for the three months esthdiéarch 31, 2015 , and are expected to increased@tion expense by approximat&48
million for the year ending December 31, 2015 sTihcrease in depreciation expense, net of taxicesticonsolidated net income by
approximately $7 million , or $0.01 per basic aildtdd common share, for the three months endedMat, 2015, and is expected to reduce
consolidated net income by approximately $30 millj@r $0.05 per basic and diluted common shar¢hfoyear ending December 31, 2015 .




Recent Accounting Pronouncemen
Debt Issuance Cos

On April 7, 2015, the Financial Accounting StandaBbard (“FASB”) issued Accounting Standards Upda&sU”) 2015-03, “Interest -
Imputation of Interest (Subtopic 835-30) Simplifgithe Presentation of Debt Issuance Costs” (“ASWLB203"). ASU 2015-03 is effective for
annual and interim periods beginning after DecemBeR015, and must be adopted by retrospectiyglyang the new standard to all periods
presented in the financial statements. ASU 201588 be adopted early for any financial statemdrdstiave not been issued.

ASU 2015-03 requires that the deferred costs astutivith a debt issuance be recognized as a fedutthe carrying amount of the
related debt rather than presented as a defersedecincluded in other assets in our financiakstents. ASU 2015-03 does not change the
pattern of recognition for the deferred debt issgacpsts. As of March 31, 2015, we have approximn&E72 million of unamortized debt
issuance costs that upon adoption of ASU 2015-0dwireclassified out of other assets and recaghés a reduction in the carrying value of
our long-term debt.

Revenue Recognitic

On May 28, 2014, the FASB issued ASU 2014-09, “Reecfrom Contracts with Customers” (“ASU 2014-09™oew standard”). The
new standard is effective for annual and interimqaks beginning January 1, 2017, and early adopsigmohibited. On April 1, 2015, the
FASB proposed to defer the effective date of ASW409 by one year until January 1, 2018, but wallilbw early adoption as of the original
January 1, 2017 effective date. ASU 2014-09 magdmpted by applying the provisions of the new stath@bn a retrospective basis to the
periods included in the financial statements oaanodified retrospective basis which would resulthie recognition of a cumulative effect of
adopting ASU 2014-09 in the first quarter of 2007 have not yet decided which implementation metiedvill adopt.

The new standard replaces virtually all existingagally accepted accounting principles (“GAAP”) mvenue recognition and replaces
them with a principles-based approach for detemgimevenue recognition using a new five step mode. core principle of ASU 2014-09 is
that an entity should recognize revenue to depitiansfer of promised goods or services to custsin an amount that reflects the
consideration to which the entity expects to bétledtin exchange for those goods or services. 28W4-09 also includes new accounting
principles related to the deferral and amortizatibnontract acquisition and fulfillment costs. \Warently do not defer any contract acquisi
costs and defer contract fulfillment costs onlytaphe extent of any revenue deferred.

We are studying the new standard and are in tHe €ages of assessing the impact the new stand#rddave on us and our consolidated
financial statements. We cannot, however, provideestimate of the impact of adopting the new stamhét this time.




(2) Long-Term Debt and Credit Facilities

Long-term debt, including unamortized discounts pramiums, consisted of borrowings by CenturyLilmc. and certain of its
subsidiaries, including Qwest Corporation ("QC")y&¥t Capital Funding, Inc. and Embarq Corporatiwth subsidiaries ("Embarqg"), were as
follows:

As of December 31,
Interest Rates Maturities As of March 31, 2015 2014

(Dollars in millions)
CenturyLink, Inc.

Senior notes 5.150% - 7.650% 2017 - 2042 $ 7,97¢ 7,82
Credit facility @ 1.910% - 4.000% 2019 30C 72t
Term loan 1.930% 2019 374 38C
Subsidiaries
Qwest Corporation
Senior notes 6.125% - 8.375% 2015 - 2054 7,311 7,311
Term Loan 1.930% 2025 10C —
Qwest Capital Funding, Inc.
Senior notes 6.500% - 7.750% 2018 - 2031 981 981
Embarg Corporation and subsidiaries
Senior notes 7.082% - 7.995% 2016 - 2036 2,66¢ 2,66¢
First mortgage bonds 7.125% - 8.770% 2017 - 2025 23z 232
Other 9.000% 2019 15C 15C
Capital lease and other obligations Various Various 47¢ 50¢
Unamortized discounts, net (115 (117
Total long-term debt 20,45¢ 20,67
Less current maturities (202 (550
Long-term debt, excluding current maturities $ 20,25 20,12:

@ The outstanding amount of our credit facility (“@ite~acility") borrowings at March 31, 2015 and Bewer 31, 2014 , were $300 million and $725 millioaspectively,
with weighted average interest rates of 1.930%228d0% , respectively. These amounts change ogutarebasis.

New Issuance:

On March 19, 2015, we issued $500 million aggregaincipal amount of 5.625% Notes due 2025, irharge for net proceeds, after
deducting underwriting discounts and other experafegpproximately $494 million . The Notes areisemnsecured obligations and may be
redeemed, in whole or in part, at any time befareudry 1, 2025 at a redemption price equal to thatgr of 100% of the principal amount of
the Notes or the sum of the present value of theaieing scheduled payments of principal and intevaghe Notes, discounted to the
redemption date in the manner described in thedNgius accrued and unpaid interest to the redemgate. At any time on or after
January 1, 2025 , we may redeem the Notes at pargglcrued and unpaid interest to the redemptits traaddition, at any time on or prior to
April 1, 2018 , we may redeem up to 35% of the gigal amount of the Notes at a redemption priceabtpul105.625% of the principal amount
thereof, plus accrued and unpaid interest to tlemption date, with net cash proceeds of certaiityeqfferings. Under certain circumstances,
we will be required to make an offer to repurchiiigeNotes at a price of 101% of the aggregate jpahamount plus accrued and unpaid
interest to the repurchase date.

Repayment:

On February 17, 2015 , we paid at maturity the $&80on principal and accrued and unpaid intehst under our Series M 5.000%
Notes.

Term Loans and Revolving Line of Credit

On March 13, 2015, we amended our term loan agraeto reduce the interest rate payable by usthele and to modify some
covenants to provide additional flexibility.
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On February 20, 2015, QC entered into a term lodhe amount of $100 million with CoBank, ACB. Thatstanding unpaid principal
amount of this term loan plus any accrued and whipéérest is due on February 20, 2025 , the ntgtdate of the loan. Interest is paid
quarterly based upon either the London Interbarfkr@fl Rate (“LIBOR”) or the base rate (as definethie credit agreement) plus an
applicable margin between 1.50% to 2.50% per anfaurblBOR loans and 0.50% to 1.50% per annum faebate loans depending on QC's
then current senior unsecured long-term debt rafisgpf March 31, 2015 , the outstanding principddance on this term loan was $100
million .

In January 2015 , we entered into a $100 milliooaimmitted revolving line of credit with one of tlenders under the Credit Facility.

Covenants

As of March 31, 2015 , we believe we were in coanptie with the provisions and covenants containediirCredit Facility and other
material debt agreements.

(3) Severance and Leased Real Estate

Periodically, we have reductions in our workforoel @ave accrued liabilities for the related seveearosts. These workforce reductions
resulted primarily from the progression or comgletof our post-acquisition integration plans, irs®d competitive pressures, cost reduction
initiatives and reduced workload demands due tdd® of customers purchasing certain legacy sesvic

We report severance liabilities within accrued exges and other liabilities - salaries and bengfitaur consolidated balance sheets and
report severance expenses in cost of servicesraddqts and selling, general and administrativeeagps in our consolidated statements of
operations. As noted in Note 7—Segment Informatioedo not allocate these severance expenses Begorents.

We have recognized liabilities to reflect our esties of the fair values of the existing lease @itms for real estate which we have
ceased using, net of estimated sublease rentalfadualue estimates were determined using distamlicash flow methods. We recognize
expense to reflect accretion of the discountedliieds and periodically we adjust the expense whenactual subleasing experience differs
from our initial estimates. We report the curreoitipn of liabilities for ceased-use real estatsts in accrued expenses and other liabilities -
other and report the noncurrent portion in defemedlits and other liabilities in our consolidatedance sheets. We report the related expens
in selling, general and administrative expenseaslinconsolidated statements of operations. At M&a;2015 , the current and noncurrent
portions of our leased real estate accrual werendilldn and $78 million , respectively. The remiaig lease terms range from 0.3 to 10.7
years, with a weighted average of 8.5 years.

Changes in our accrued liabilities for severanqeeages and leased real estate during the firs thomths of 2015 were as follows:

Severance Real Estate
(Dollars in millions)

Balance at December 31, 2014 $ 26 96
Accrued to expense 13 —
Payments, net (17) 3
Reversals and adjustments — 3

Balance at March 31, 2015 $ 22 9¢
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(4) Employee Benefits

Net periodic (income) expense for our qualified and-qualified pension plans included the followoamponents:

Pension Plans
Three Months Ended March 31,

2015 2014
(Dollars in millions)
Service cost $ 22 20
Interest cost 141 151
Expected return on plan assets (22€) (223)
Recognition of prior service cost 1 1
Recognition of actuarial loss 38 5
Net periodic pension benefit income $ (24) (4€)

Net periodic expense (income) for our post-retiretinefit plans included the following components:

Post-Retirement Benefit Plans
Three Months Ended March 31,

2015 2014
(Dollars in millions)

Service cost $ 6 5

Interest cost 35 40

Expected return on plan assets 5) (8

Recognition of prior service cost 5 4

Net periodic post-retirement benefit expense $ 41 41

We report net periodic benefit (income) expensetorqualified pension, non-qualified pension andtgetirement benefit plans in cost
of services and products and selling, general dnurastrative expenses in our consolidated statésnafroperations.
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(5) Earnings Per Common Share

Basic and diluted earnings per common share fothite® months ended March 31, 2015 and 2014 wérelated as follows:

Three Months Ended March 31,

2015 2014

(Dollars in millions, except per share amounts,
shares in thousands)

Income (Numerator):

Net income $ 192 203
Earnings applicable to non-vested restricted stock — —
Net income applicable to common stock for compubagic earnings per common share 19z 202
Net income as adjusted for purposes of computihgedi earnings per common share $ 19z 20z

Shares (Denominator):
Weighted average number of shares:

Outstanding during period 566,68 578,19

Non-vested restricted stock (4,71¢) (3,662)
Weighted average shares outstanding for computis@fearnings per common share 561,96¢ 574,53!
Incremental common shares attributable to dilusieeurities:
Shares issuable under convertible securities 10 10
Shares issuable under incentive compensation plans 1,52¢ 911
Number of shares as adjusted for purposes of cangpdiluted earnings per common share 563,50! 575,45l
Basic earnings per common share $ 0.34 0.3t
Diluted earnings per common share $ 0.34 0.3t

Our calculation of diluted earnings per common slecludes shares of common stock that are issugble exercise of stock options
when the exercise price is greater than the averagket price of our common stock during the pegioeflected in the table above. Such
potentially issuable shares averaged 2.2 millich&d million for the three months ended MarchZ115 and 2014 , respectively.

(6) Fair Value Disclosure

Our financial instruments consist of cash and eaghvalents, accounts receivable, accounts payainldong-term debt, excluding
capital lease obligations. Due to their shtertn nature, the carrying amounts of our cash asti equivalents, accounts receivable and acc
payable approximate their fair values.

Fair value is defined as the price that would lmeireed to sell an asset or paid to transfer alifglin an orderly transaction between
independent and knowledgeable parties who arengillind able to transact for an asset or liabilittha measurement date. We use valuation
techniques that maximize the use of observabletsngud minimize the use of unobservable inputs vaetarmining fair value and then we
rank the estimated values based on the relialfithe inputs used following the fair value hietarset forth by the FASB.

We determined the fair values of our long-term detaiuding the current portion, based on quotedketzprices where available or, if
not available, based on discounted future cashsflesing current market interest rates.

The three input levels in the hierarchy of fairnmmeasurements are defined by the FASB generafiyllaws:

Input Level Description of Input
Level 1 Observable inputs such as quoted market pricestiveamarkets.
Level 2 Inputs other than quoted prices in active markweds are either directly or indirectly observable.
Level 3 Unobservable inputs in which little or no marketadexists.
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The following table presents the carrying amounts estimated fair values of our long-term debt/wkiog capital lease and other
obligations, as well as the input level used tedaine the fair values indicated below:

As of March 31, 2015 As of December 31, 2014
Input Carrying Fair Carrying Fair
Level Amount Value Amount Value

(Dollars in millions)
Liabilities—Long-term debt, excluding capita
lease and other obligations 2 $ 19,971 21,40¢ 20,16: 21,25¢

(7) Segment Information

Segment Datz

Effective November 1, 2014, we implemented a neyanizational structure designed to strengthen bilityato attain our operational,
strategic and financial goals. Prior to this reoigation, we operated and reported as fmgments: consumer, business, wholesale and hc
As a result of this reorganization, we now opeeatd report the following two segments in our coitkted financial statements:

» BusinessConsists generally of providing strategic, legacyg data integration products and services to ensespvholesale and
governmental customers, including other commuroeggiroviders. Our strategic products and servitieseax to these customers
include our private line (including special accesspadband, Ethernet, MPLS, Voice over Internetdtol ("VolP"), network
management services, colocation, managed hostohgland hosting services. Our legacy services etféo these customers prima
include switched access, loulistance, and local services, including the salenbiundled network elements ("UNEs") which allow
wholesale customers to use our network or a cortibmaf our network and their own networks to pae/ivoice and data services to
their customers; and

« Consumer.Consists generally of providing strategic and &ygaroducts and services to residential custon@us strategic products
and services offered to these customers includdmadband, wireless and video services, includingPrism TV services. Our
legacy services offered to these customers indhucid and long-distance services.

The following table summarizes our segment regaftshe three months ended March 31, 2015 and 20h4ed on the segment
categorization we were operating under at Marcl2815 .

The results of our business and consumer segmenssimmarized below:

Three Months Ended March 31,

2015 2014Y
(Dollars in millions)

Total segment revenues $ 4,19¢ 4,28¢
Total segment expenses 2,07: 2,09¢
Total segment income $ 2,121 2,18¢
Total margin percentage 51% 51%
Business:

Revenues 2,69 2,77¢

Expenses 1,48¢ 1,50:

Income $ 1,21: 1,272

Margin percentage 45% 46%
Consumer:

Revenues $ 1,497 1,50¢

Expenses 58¢ 59z

Income $ 90¢ 91¢€

Margin percentage 61% 61%

(@ Reflects the recasting of segment results disctissiae next section entitled "Recent Changes gm&mt Reporting
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Recent Changes in Segment Reporti

We have recast our previously reported segmenttsedue to the reorganization of our managemeuntstre on November 1, 2014.
Consequently, we have adopted several changesesitiect to the assignment of certain expensesrtsegiments and have restated our
previously-reported segment results to confornh&durrent presentation. The nature of the mosifgignt changes to segment expenses are
as follows:

e Certain business segment expenses were reass@oedsumer segment expense;
» Certain business segment expenses were reass@oerpbrate overhe

For the three months ended March 31, 2014 , theeegrecast resulted in an increase in consumemsgs of $10 million , and a
decrease in business expenses of $13 million .

Product and Service Categorit
We currently categorize our products, servicesramdnues among the following four categories:

»  Strategic serviceswhich include primarily broadband, private linec{uding special access), MPLS (which is a datavagking
technology that can deliver the quality of servieguired to support real-time voice and video) tings(including cloud hosting and
managed hosting), colocation, Ethernet, video (idiclg our facilities-based video services, whichnev offer in fourteen markets),
VolIP and Verizon Wireless services;

» Legacy service, which include primarily local, long-distance, $stied access, Integrated Services Digital Netwd&ON") (which
uses regular telephone lines to support voice ovadal data applications), and traditional wide awetavork ("WAN") services (which
allow a local communications network to link towetks in remote locations);

» Data integration, which includes the sale of telecommunications@gent located on customers' premises and relatfdgsional
services, such as network management, installatidrmaintenance of data equipment and buildingagnietary fiber-optic
broadband networks for our governmental and busioestomers; and

e Other revenuesyhich consist primarily of Universal Service Furid$F") support and USF surcharges. We receive taeatbral and
state USF support, which are government subsidisigded to reimburse us for the portion of the obstroviding certain
telecommunications services, such as in high-ecosi areas, that we are not able to recover frontostomers. USF surcharges are
the amounts we collect based on specific itemssv@h our customers invoices to fund the Fedeamh@unications Commission's
("FCC") universal service programs. We also gereeotther operating revenues from leasing and subtgas$ space in our office
buildings, warehouses and other properties. Becaaseentrally manage the activities that genetated other operating revenues,
these revenues are not included in our segmenbuese

Our operating revenues for our products and ses\doasisted of the following categories:

Three Months Ended March 31,

2015 2014
(Dollars in millions)
Strategic services $ 2,32( 2,271
Legacy services 1,73¢ 1,83¢
Data integration 13¢ 174
Other 257 254
Total operating revenues $ 4,45] 4,53t

During the first quarter of 2015, we determined ttertain products and services associated wittaoguisition of SAVVIS, Inc. are
more closely aligned to legacy services than @&tagic services. As a result, these operating reeare now reflected as legacy services. Th
revision resulted in a reduction of revenue fromategic services of $10 million and a correspondiregease in revenue from legacy services
for the three months ended March 31, 2014.
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We recognize revenues in our consolidated statesmdrmperations for certain USF surcharges angaetion taxes that we bill to our
customers. Our consolidated statements of opesaéitso reflects the related expense for the amaumtemit to the government agencies. Th
total amount of such surcharges that we includedwenues aggregated approximately $135 million&t®1 million for the three months
ended March 31, 2015 and 2014 , respectively. Thi&e surcharges, where we record revenue, arediedlin the "other" operating revenues
and transaction tax surcharges are included iratiggervices" revenues. We also act as a colleatient for certain other USF and transactiol
taxes that we are required by government ageniesiude in our bills to customers, for which we ribt record any revenue or expense
because we only act as a pass-through agent.

Allocations of Revenues and Expens

Our segment revenues include all revenues fronstategic, legacy and data integration operatiermescribed in more detail above.
Segment revenues are based upon each customssi§icidion as either business or consumer. Wertepo segment revenues based upon al
services provided to that segment's customerss€gment expenses for our two segments includefgpexpenses incurred as a direct result
of providing services and products to segment cnsts, along with selling, general and administeaixpenses that are directly associated
with specific segment customers or activities; athocated expenses which include network expeffiaetifies expenses and other expenses
such as fleet and real estate expenses. We dasighalepreciation and amortization expense or immgats to our segments, as the related
assets and capital expenditures are centrally neahaigd are not monitored by or reported to thef derating decision maker ("CODM") by
segment. Similarly, severance expenses, restragtesipenses and certain centrally managed adnaitin&ifunctions (such as finance,
information technology, legal and human resouraees)ot assigned to our segments. Interest expeasm excluded from segment results
because we manage our financing on a total compasig and have not allocated assets or debt tifispEgments. Other income (expense) i
not monitored as a part of our segment operatiodgsatherefore excluded from our segment results.

The following table reconciles segment income toimeome:

Three Months Ended March 31,

2015 2014
(Dollars in millions)

Total segment income $ 2,121 2,18¢
Other operating revenues 257 254
Depreciation and amortization (1,040 (1,209
Other unassigned operating expenses (689) (682)
Other expense, net (32¢) (322)
Income tax expense (137) (128
Net income $ 192 20z

We do not have any single customer that provideeri@n 10% of our total consolidated operatingnexes. Substantially all of our
consolidated revenues come from customers locattteiUnited States.

(8) Commitments and Contingencies

We are vigorously defending against all of the srattescribed below. As a matter of course, weamgared both to litigate the matters
to judgment, as well as to evaluate and consideeasonable settlement opportunities. In this Nateen we refer to a class action as
"putative" it is because a class has been alldggdhot certified in that matter. We have estalgidshccrued liabilities for the matters described
below where losses are deemed probable and redg@stimnable.
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PendingMatters

In William Douglas Fulghum, et al. v. Embarq Corgiion, et al., filed on December 28, 2007 in thetéthStates District Court for the
District of Kansas, a group of retirees filed asslaction lawsuit challenging the decision to medeain modifications in retiree benefits
programs relating to life insurance, medical insgeaand prescription drug benefits, generally éffecJanuary 1, 2006 and January 1, 2008
(which, at the time of the modifications, was expddo reduce estimated future expenses for theastibenefits by more than $300 million ).
Defendants include Embarqg, certain of its benddihg, its Employee Benefits Committee and the iiddial plan administrator of certain of its
benefits plans. Additional defendants include Spextel and certain of its benefit plans. The Gaertified a class on certain of plaintiffs’
claims, but rejected class certification as to ptt@ms. On October 14, 2011, the Fulghum lawyiézd a new, related lawsuit, Abbott et al. v.
Sprint Nextel et al. In Abbott, approximately 1,56l@intiffs allege breach of fiduciary duty in caration with the changes in retiree benefits
that also are at issue in the Fulghum case. The®phaintiffs are all members of the class thaswartified in Fulghum on claims for allege
vested benefits (Counts | and Ill), and the Ablstaims are similar to the Fulghum breach of fidogiduty claim (Count 1), on which the
Fulghum court denied class certification. The Chiaig stayed proceedings in Abbott indefinitely,eptdor limited discovery and motion
practice as to approximately 80 of the plainti@s February 14, 2013, the Fulghum court dismiskedrtajority of the plaintiffs' claims in that
case. On July 16, 2013, the Fulghum court granigdtfifs' request to seek interlocutory reviewthg United States Court of Appeals for the
Tenth Circuit. On February 24, 2015, the Tenth @irruled that the plan documents reviewed do nppsrt any claim for vested benefits, and
affirmed the district court's dismissal of claimesbd on those documents. The Tenth Circuit decidlows a subset of claims for vested
benefits to return to the district court for funthoceedings. As to the subset, defendants aateguccessful motion practice in the district
court. The Tenth Circuit also affirmed the distdourt's dismissal of all age discrimination claimiBe Tenth Circuit reversed the district col
determination that ERISA's statute of repose ima bar to the breach of fiduciary duty claimsiteeEn named plaintiffs. Plaintiffs petitioned
for further Tenth Circuit review on their claim feested benefits. We petitioned for further Tenitcdt review regarding the ERISA statute of
repose. On April 27, 2015, a revised Tenth Cirpaitel opinion was issued with no material changbénmoutcome, and en banc review was
denied. As to any further proceedings that may otcthe district court, defendants will continwevigorously contest any remaining claims in
Fulghum and Abbott. We have not accrued a liabftitythese matters because we believe it is prem@diuto determine whether an accrual is
warranted and (ii) if so, to determine a reasonabtamate of probable liability.

On July 16, 2013, Comcast MO Group, Inc. ("Comqgddtd a lawsuit in Colorado state court againgtgdt Communications
International, Inc. ("Qwest"). Comcast alleges Quirsached the parties' 1998 tax sharing agreetiEBA") when it refused to partially
indemnify Comcast for a tax liability settlementr@cast reached with the Commonwealth of Massaclsusedt dispute to which we were not a
party. Comcast seeks approximately $80 millionameges, excluding interest. Qwest and Comcastaatiepto the TSA in their capacities as
successors to the TSA's original parties, U S WHRT., a telecommunications company, and MediaOreeifg Inc., a cable television
company, respectively. In October 2014, the statetgranted summary judgment in Qwest's favoNdwember 2014, Comcast filed a Notice
of Appeal. We have not accrued a liability for thiatter because we do not believe that liabilitgrizbable.

On September 13, 2006, Cargill Financial Markels (FCargill") and Citibank, N.A. ("Citibank") fild a lawsuit in the District Court of
Amsterdam, the Netherlands, against Qwest, Konke&kKPN N.V., KPN Telecom B.V., and other formeficérs, employees or supervisory
board members of KPNQwest N.V. ("KPNQwest"), sorhesliom were formerly affiliated with Qwest. The lawit alleges that defendants
misrepresented KPNQwest's financial and businesditton in connection with the origination of a digfacility and wrongfully allowed
KPNQwest to borrow funds under that facility. Ptifs allege damages of approximately €219 mill{on approximately $238 million based
on the exchange rate on March 31, 2015 ). The \a#ltigis claim will be reduced to the degree pliffimtreceive recovery from a distribution of
assets from the bankruptcy estate of KPNQwest.ekbent of such expected recovery is not yet knddmApril 25, 2012, the court issued its
judgment denying the claims asserted by Cargill @itithank in their lawsuit. Cargill and Citibankyeappealed that decision. We do
believe that liability is probable in this matter.

The terms and conditions of applicable bylaws,ifiestes or articles of incorporation, agreememntagplicable law may obligate Qwest
to indemnify its former directors, officers or eropkes with respect to the Cargill matter descriteolve, and Qwest has been advancing lega
fees and costs to certain former directors, offi@@remployees in connection with that matter.
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Several putative class actions relating to theaitaton of fiber optic cable in certain rights-efiy were filed against Qwest on behalf of
landowners on various dates and in courts locat@d istates in which Qwest has such cable (Alabamzona, California, Colorado,
Delaware, Florida, Georgia, lllinois, Indiana, lgwaansas, Kentucky, Maryland, Massachusetts, Mahiglinnesota, Mississippi, Missouri,
Nebraska, Nevada, New Jersey, New Mexico, New YNdtth Carolina, Ohio, Oklahoma, Oregon, PennsyibsaBouth Carolina, Tenness
Texas, Utah, Virginia, and Wisconsin.) For the nqat, the complaints challenge our right to insiat fiber optic cable in railroad rights-of-
way. The complaints allege that the railroads dwenrtght-of-way as an easement that did not incthdeight to permit us to install our cable
in the right-ofway without the plaintiffs' consent. In generak ttomplaints seek damages on theories of trespdssmgust enrichment, as wi
as punitive damages. After previous attempts teranto a single nationwide settlement in a siraglert proved unsuccessful, the parties
proceeded to seek court approval of settlementssiate-by-state basis. To date, the parties lepedved final approval of such settlements in
32 states. The settlement administration procashjding claim submission and evaluation, is caritig in relation to a number of these
settlements. The parties have not yet received dipproval in one state (New Mexico). There is state where an action was at one time, but
is not currently, pending (Arizona). We have acdraa amount that we believe is probable for resglthese matters; however, the amount is
not material to our consolidated financial statetsen

CenturyLink and certain of its affiliates are defants in one consolidated securities and four loéder derivative actions. The actions
are pending in federal court in the Western Distrfd_ouisiana. Plaintiffs in these actions haveimasly alleged, among other things, that
CenturyLink and certain of its current and form#icers and directors violated federal securit@sd and/or breached fiduciary duties owed tc
the Company and its shareholders. Plaintiffs’ cainps focus on alleged material misstatements asgions concerning CenturyLink's
financial condition and changes in CenturyLink'pita allocation strategy in early 2013. On Aprll, 2015, the district court dismissed the
consolidated securities class actions with prepidia appeal is possible. As to any further prooeggithat may occur in these actions, we will
continue to vigorously defend against the actidvie.have not accrued a liability for these mattersalnse we do not believe that liability is
probable.

The local exchange carrier subsidiaries of Centimylare among hundreds of defendants nationwidiiens of lawsuits filed over the
past year by Sprint Communications Company antlaaés of Verizon Communications Inc. The plairgtiffi these suits have challenged the
right of local exchange carriers to bill interexnga carriers for switched access charges for cectdis between mobile and wireline devices
that are routed through an interexchange carmnethe lawsuits, the plaintiffs are seeking refuntlaccess charges previously paid and relief
from future access charges. In addition, thesesante other interexchange carriers have ceasedgsayitched access charges on these calls
Recently the lawsuits involving our local exchaigeriers and many other carriers have been cordetidor pretrial purposes in the United
States District Court for the District of NortheéFexas. Some of the defendants, including our afélil carriers, have petitioned the Federal
Communications Commission to address these issuaa industry-wide basis.

As both an interexchange carrier and a local exgpbaarrier, we both pay and assess significant ataaf the access charges in
guestion. The outcome of these disputes and ssitwell as any related regulatory proceedingsabiald ensue, are currently not predictabl:
we are required to stop assessing these chargegay refunds of any such charges, our finaneisliits could be negatively affected.

Other Proceedings and Disputes

From time to time, we are involved in other prodegd incidental to our business, including patefringement allegations,
administrative hearings of state public utility aoissions relating primarily to our rates or sergicactions relating to employee claims, var
tax issues, environmental law issues, grievancargsabefore labor regulatory agencies, and mianelbus third party tort actions. The
outcome of these other proceedings is not pred&tdlowever, based on current circumstances, weotibelieve that the ultimate resolution
of these other proceedings, after considering abkildefenses and any insurance coverage or infleatioin rights, will have a material
adverse effect on our financial position, resufteperations or cash flows.

We are currently defending several patent infringetlawsuits asserted against us by poacticing entities. These cases have progre
to various stages and one or more may do to triié coming 24 months if they are not otherwis®lkeed. Where applicable, we are seeking
full or partial indemnification from our vendorsdeuppliers. As with all litigation, we are vigogiy defending these actions and, as a matter
of course, are prepared both to litigate the matjudgment, as well as to evaluate and consillleeasonable settlement opportunities.
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(9) Other Financial Information
Other Current Assets

The following table presents details of other coti@Essets in our consolidated balance sheets:

As of December 31,

As of March 31, 2015 2014
(Dollars in millions)
Prepaid expenses $ 298 26C
Materials, supplies and inventory 137 132
Assets held for sale 18 14
Deferred activation and installation charges 104 10¢
Other 70 71
Total other current assets $ 622 58(

For the three months ended March 31, 2015, we dedompairment charges of $8 million in connectidgth pending negotiations
involving several office buildings which we expéatsell within the next twelve months.

Selected Current Liabilitie:

The following table presents current liabilitiefl@eted in our consolidated balance sheets, whichude accounts payable and other
current liabilities:

As of March 31, 2015 As of December 31, 201
(Dollars in millions)

Accounts payable $ 1,06¢ 1,22¢
Other current liabilities:
Accrued rent $ 28 34
Legal reserves 43 27
Other 18¢ 14¢
Total other current liabilities $ 25¢ 21(C

Included in accounts payable at March 31, 2015Rexember 31, 2014 , were $62 million and $80 nrillioespectively, representing
book overdrafts and $107 million and $185 millialespectively, associated with capital expenditures

(10) Repurchase of CenturyLink Common Stock

In February 2014, our Board of Directors authoriae2¥t -month program to repurchase up to an aggre@g&1 billionof our outstandin
common stock. This program took effect on May 22,2 immediately upon the completion of our predsoe 2013 stock repurchase progr
During the three months ended March 31, 2015 ,epenchased 4.5 million shares of our outstandimgrnaon stock in the open market under
our 2014 stock repurchase program. These sharesregurchased for an aggregate market price of 8ilion , or an average purchase price
of $37.53 per share. The repurchased common stxkéen retired. As of March 31, 2015 , we had@apmately $630 million remaining
available for stock repurchases under the 2014« stqurchase program. As of May 4, 2015, we hadndmased 11.7 million shares for $439
million , or an average price of $37.60 per shangler our 2014 stock repurchase program.
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(11) Accumulated Other Comprehensive Loss

The tables below summarize changes in accumuldbent comprehensive loss recorded on our consotidzdance sheets by componen
for the three months ended March 31, 2015 and 2014

Foreign Currency

Translation
Post-Retirement Adjustment
Pension Plans Benefit Plans and Other Total
(Dollars in millions)
Balance at December 31, 2014 $ (1,720 (272 (25) (2,017
Other comprehensive income (loss) before
reclassifications — — (11 (11
Amounts reclassified from accumulated other
comprehensive income 24 3 — 27
Net current-period other comprehensive income 24 3 (11 16
Balance at March 31, 2015 $ (1,696) (269) (36) (2,007
Foreign Currency
Translation
Post-Retirement Adjustment
Pension Plans Benefit Plans and Other Total
(Dollars in millions)

Balance at December 31, 2013 $ (669) (122 (12) (802)
Other comprehensive income (loss) before
reclassifications — — 1 1
Amounts reclassified from accumulated other
comprehensive income 3 3 — 6
Net current-period other comprehensive income 3 3 1 7
Balance at March 31, 2014 $ (66€) (119 (10) (799

The tables below present further information almaurtreclassifications out of accumulated other cahensive loss by component for

the three months ended March 31, 2015 and 2014 :

Three Months Ended March 31, 2015

(Decrease) Increase
in Net Income

Affected Line Item in Consolidated Statement of
Operations or Footnote Where Additional
Information is Presented If The Amount is not
Recognized in Net Income in Total

Amortization of pension & post-retirement plans

Net actuarial loss (38) See Note 4-Employee Benefits
Prior service cost (6) See Note 4-Employee Benefits
Total before tax (44)
Income tax expense 17 Income tax expense

Net of tax (27)

Three Months Ended March 31, 2014

(Dollars in millions)

(Decrease) Increase
in Net Income

Affected Line Item in Consolidated Statement of
Operations or Footnote Where Additional
Information is Presented If The Amount is not
Recognized in Net Income in Total

Amortization of pension & post-retirement plans

Net actuarial loss (5) See Note 4-Employee Benefits
Prior service cost (5) See Note 4-Employee Benefits
Total before tax (20

Income tax expense 4 Income tax expense

Net of tax

(Dollars in millions)

(6)
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ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FIN ANCIAL CONDITION AND RESULTS OF OPERATIONS

Unless the context requires otherwise, referencekis report to "CenturyLink," "we,
consolidated subsidiaries.

us" and "durefer to CenturyLink, Inc. and its

All references to "Notes" in this Item 2 of Parefer to the Notes to Consolidated Financial Staets included in Item 1 of Part | of this
report.

Certain statements in this report constitute fodalaoking statements. See the last paragraph siténin 2 of Part | and "Risk Factors" in
Item 1A of Part Il of this report for a discussiohcertain factors that could cause our actuallteso differ from our anticipated results or
otherwise impact our business, financial conditi@sults of operations, liquidity or prospects.

Overview

Management's Discussion and Analysis of Finanamaddlion and Results of Operations ("MD&A") inclutlberein should be read in
conjunction with MD&A and the other information ionded in our Annual Report on Form 10-K for theyeaded December 31, 2014 , and
with the consolidated financial statements andeelaotes in Iltem 1 of Part | of this report. Theults of operations for the first three months
of the year are not necessarily indicative of #sutts of operations that might be expected foetitae year.

We are an integrated communications company engagaarily in providing an array of communicatioservices to our residential,
business, governmental and wholesale customersc@umunications services include local and longadise, broadband, private line
(including special access), Multi-Protocol Labelighing ("MPLS"), data integration, managed hostfimgluding cloud hosting), colocation,
Ethernet, network access, video, wireless and a@theiflary services. We strive to maintain our ousér relationships by, among other things,
bundling our service offerings to provide our cuséos with a complete offering of integrated comneations services.

At March 31, 2015 , we operated approximately 12illon access lines in 37 states, served appratéiy 6.1 million broadband
subscribers, and operated 58 data centers throtijfosth America, Europe and Asia. Our methodologyydounting access lines, broadband
subscribers and data centers, which is descrilbitefuin the operational metrics table below uri@Results of Operations”, may not be
comparable to those of other companies.

Effective November 1, 2014, we implemented a neyanizational structure designed to strengthen bilityato attain our operational,
strategic and financial goals. Prior to this reaigation, we operated and reported as four segmemntsumer, business, wholesale and hos
As a result of this reorganization, we now opeeatd report the following two segments in our coitisted financial statements:

» Business Consists generally of providing strategic, legand data integration products and services to grger wholesale and
governmental customers, including other commuroogpiroviders. Our strategic products and serviiesead to these customers
include our private line (including special accesspadband, Ethernet, MPLS, Voice over Internetdtol ("VolP"), network
management services, colocation, managed hostihgland hosting services. Our legacy services effeo these customers prima
include switched access, loulistance, and local services, including the salenbiundled network elements ("UNEs") which allow
wholesale customers to use our network or a cortibmaf our network and their own networks to paevivoice and data services to
their customers; and

» Consumer.Consists generally of providing strategic and éggaroducts and services to residential custon@us strategic products
and services offered to these customers includémadband, wireless and video services, includimgPrism TV services. Our
legacy services offered to these customers indlhuchd and long-distance services.
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Results of Operations

The following table summarizes the results of camsolidated operations for the three months endatiM31, 2015 and 2014 :

Three Months Ended March 31,

2015 2014
(Dollars in millions except per share amounts)
Operating revenues $ 4,451 4,53¢
Operating expenses 3,80z 3,88¢
Operating income 64¢ 653
Other expense, net (32€) (322
Income tax expense 131 12¢
Net income $ 192 20z
Basic earnings per common share $ 0.34 0.3t
Diluted earnings per common share $ 0.34 0.3¢

The following table summarizes our broadband sulbsts, access lines, data centers and number dbgegs:

As of March 31,
Increase /
2015 2014 (Decrease) % Change

(in thousands except for data centers, which are a@l amounts)
Operational metrics:

Total broadband subscribéts 6,117 6,057 60 1.C%
Total access liné¥ 12,27( 12,88: (612 (4.9%
Total data center® 58 56 2 3.€%
Total employees 44.¢ 46.5 (1.7) (3.)%

@ Broadband subscribers are customers that purchgiseseed Internet connection service through #resting telephone lines, stand-alone telephareslior fiber-optic
cables, and access lines are lines reaching freraustomers' premises to a connection with theipobtwork. Our methodology for counting our broadt subscribers and
access lines includes only those lines that weaipeovide services to external customers and deellines used solely by us and our affiliatealdd excludes unbundled
loops and includes stand-alone broadband subssri¥é count lines when we install the service.

@ We define a data center as any facility where weketasell and deliver colocation services, mandgesting (including cloud hosting) services, mtdfitant managed
services, or any combination thereof. Our dataezsrdre located throughout North America, EuropkAsia.

During the last decade, we have experienced revéecies primarily due to declines in access lisastched access rates and minutes
of use. To mitigate these declines, we remain fedus efforts to, among other things:

e promote longerm relationships with our customers through bimgdbf integrated service

» provide a wide array of diverse services, ingigcadditional services that may become availablaé future due to, among other
things, advances in technology or improvementaumimfrastructure;

e provide our broadband and premium services to laghigercentage of our custom
e pursue acquisitions of additional assets if avédlal attractive price

* increase prices on our products and services ifrdreh practicabl

* increase usage of our networks;

* market our products and services to new custo
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Operating Revenues

We currently categorize our products, servicesramdnues among the following four categories:

e Strategic serviceswhich include primarily broadband, private linec{uding special access), MPLS (which is a datavagking
technology that can deliver the quality of servieguired to support real-time voice and video) tings(including cloud hosting and
managed hosting), colocation, Ethernet, video (idiclg our facilities-based video services, whichneg offer in fourteen markets),
VolIP and Verizon Wireless services;

* Legacy service, which include primarily local, long-distance, sohied access, Integrated Services Digital Netwd&3N") (which
uses regular telephone lines to support voice ovadel data applications), and traditional wide awetavork ("WAN") services (which
allow a local communications network to link towetks in remote locations);

« Data integration, which includes the sale of telecommunicationgfgent located on customers' premises and relatddgsional
services, such as network management, installatidnmaintenance of data equipment and buildingagnetary fiber-optic
broadband networks for our governmental and busioestomers; and

»  Other revenuesyhich consists primarily of Universal Service FUWdSF") support and USF surcharges. We receive featéral and
state USF support, which are government subsidisgyded to reimburse us for the portion of the obgiroviding certain
telecommunications services, such as in high-cosl areas, that we are not able to recover froncostomers. USF surcharges are
the amounts we collect based on specific itemssv@h our customers invoices to fund the Fedeash@unications Commission's
("FCC") universal service programs. We also gereottier operating revenues from leasing and subbpas$ space in our office
buildings, warehouses and other properties. Becaaseentrally manage the activities that genetatsd other operating revenues,
these revenues are not included in our segmenhuese

The following table summarizes our consolidatedrafieg revenues recorded under our four revenuwegoats:

Three Months Ended March 31,

Increase /
2015 2014 (Decrease) % Change
(Dollars in millions)
Strategic services $ 2,32 2,271 49 2%
Legacy services 1,73t 1,83¢ (1049 (6)%
Data integration 13¢ 174 (35) (20)%
Other 257 254 3 1%
Total operating revenues $ 4,451 4,53¢ (87) (2%

During the first quarter of 2015, we determined ttextain products and services associated wittaoguisition of SAVVIS, Inc. are
more closely aligned to legacy services than tmagic services. As a result, these operating teagare now reflected as legacy services. Th
revision resulted in a reduction of revenue fromtsgic services of $10 million and a correspondigease in revenue from legacy services
for the three months ended March 31, 2014.

Our total operating revenues decreased by $87omillor 2% , for the three months ended March 8152s compared to the three
months ended March 31, 2014 primarily due to desliim legacy services and data integration revenugsh were partially offset by growth
in our strategic services revenues. The decredsgaty services revenues is attributable to tmtirmaing loss of access lines and loss of ac
revenues primarily due to the displacement of tiaigial wireline telephone services by other contpetiproducts and services, including
internet and wireless communication services. Té@ige in data integration revenues, which arecgiby more volatile than several of our
other sources of revenue, is primarily due to losades of customer premises equipment to goverrahant business customers during the
period. The growth in our strategic services reesns primarily due to increases in broadband, lB#te MPLS and facilities-based video
services, which were substantially offset by a idedin private line (including special access) gmy attributable to lower volumes. We
estimate that the rate of our access lines losgebenbetween 4.4% and 5.0% over the full yea@f5. Other operating revenues increased b
$3 million , or 1% , for the three months ended &haB1, 2015 as compared to the three months endech\81, 2014 primarily due to higher
revenues related to an increased universal sefmecontribution factor, which was substantialffset by lower revenues from intrastate
universal service funds.

We are aggressively marketing our strategic sesviceluding our hosting services) in an efforbfset the continuing declines in our
legacy services revenues.
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Our future federal USF support revenues could bienadly impacted by our upcoming election to reeedr reject any specific
opportunities to construct additional broadbandiserplant in unserved portions of our service angader Phase 2 of the FCC Connect
America Fund ("CAF") program. For additional infaatton about the potential revenue impact of the ®hBse 2 program, see the discussior
below in "Liquidity and Capital Resources—Conneatéica Fund."

Further analysis of our operating revenues by segmerovided below in "Segment Results."

Operating Expenses

The following table summarizes our consolidatedratieg expenses:

Three Months Ended March 31,

Increase /
2015 2014 (Decrease) % Change
(Dollars in millions)

Cost of services and products (exclusive of deptexi

and amortization) $ 1,911 1,93¢ (24) (1)%
Selling, general and administrative 851 84: 8 1%
Depreciation and amortization 1,04( 1,107 (67) (6)%
Total operating expenses $ 3,80z 3,88t (83 (2%

Cost of Services and Products (exclusive of depration and amortization)

Cost of services and products (exclusive of deptiri and amortization) decreased by $24 million1% , for the three months ended
March 31, 2015 as compared to the three monthsdeMdech 31, 2014 primarily due to decreases inaust premises equipment installation
expenses related to the decrease in data integrati@nues and employee-related costs, which waetilly offset by increases in network
expenses, facility costs and Prism TV programmixgeases.

Selling, General and Administrative

Selling, general and administrative expenses isetéy $8 million , or 1% , for the three monthdeshMarch 31, 2015 as compared to
the three months ended March 31, 2014 primarilytduecreases in bad debt expense, regulatory 6h&45 million associated with a 911
system outage and impairment charges related imedftiildings currently being marketed and clasdifas assets held for sale, which were
partially offset by decreases in employee-relatestand property and other taxes.

Depreciation and Amortization

The following table provides detail of our depreicia and amortization expense:

Three Months Ended March 31,

2015 2014 Increase / (Decrease) % Change
(Dollars in millions)
Depreciation $ 694 717 (23 (3)%
Amortization 34¢€ 39C (44) (1D)%
Total depreciation and amortization $ 1,04( 1,10i (67) (6)%

Depreciation and amortization expenses decreas&6 bynillion , or 6% , for the three months endeardh 31, 2015 as compared to the
three months ended March 31, 2014 .

Depreciation expense was $694 million for the thmesmths ended March 31, 2015 as compared to $ Mli@mior the three months
ended March 31, 2014 . Annual depreciation expengepacted by several factors, including changesuir depreciable cost basis, changes ir
our estimates of the remaining economic life ofaiarassets and the addition of new plant. Theatgation expense related to our plant for the
first quarter of 2015 was lower than the depresragxpense for the first quarter of 2014 due tbdepreciation and retirement of certain plant
placed in service prior to 2015. This decreasepeasally offset by increases in depreciation ofvrant placed in service in the first quarter
of 2015 and the impact of changes in the estimiated of certain property, plant and equipment,chhiesulted in additional depreciation in
first quarter of 2015. We anticipate that the cleemnign the estimated lives of certain property, ptard equipment will result in an increase in
depreciation expense of approximately $48 milfi@n2015, which will be fully offset by the decreasin depreciation expense noted above



more information about the changes in our estimaftéise remaining economic lives of these assets Note 1—Basis of Presentation to
our consolidated financial statements in Item Paift | of this report.
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Amortization expense decreased by $44 million f&880 million in the three months ended March 31,.2® $346 million in the three
months ended March 31, 2015 primarily due to theafsaccelerated amortization methods for a portiotme customer relationship assets
acquired in connection with the acquisitions of Entpin 2009 and Qwest in 2011. These quarterlyinieslare expected to continue. In
addition, amortization of our software investmeagslined due to software becoming fully amortizastér than new software was internally
developed or purchased.

Further analysis of our operating expenses by segim@rovided below in "Segment Results."”
Other Consolidated Results

The following table summarizes our total other exg® net and income tax expense:

Three Months Ended March 31,

Increase /
2015 2014 (Decrease) % Change
(Dollars in millions)
Interest expense $ (328 (331) 3 (1)%
Other income, net 2 9 @) (78)%
Total other expense, net $ (326 (3229) 4 1%
Income tax expense $ 131 12¢ 3 2%

Interest Expense

Interest expense decreased by $3 million , or 86the three months ended March 31, 2015 as cardparthe three months ended
March 31, 2014rimarily due to a lower average outstanding delifice and an increase in capitalized interestiwivere substantially offs
by a reduction in the amortization of debt premiums

Other Income, Net

Other income, net reflects certain items not diyeetlated to our core operations, including ousirehof income from our 49% interest in
a cellular partnership, interest income, gainslaedes from non-operating asset dispositions argigio currency gains and losses. Other
income, net decreased by $7 million , or 78% {ferthree months ended March 31, 2015 as compautke three months ended March 31,
2014 primarily due to increased losses on foreigmency transactions in the current period as coatpto the three months ended March 31,
2014.

Income Tax Expense

For the three months ended March 31, 2015 and 26a#deffective income tax rate was 40.6% and 38.78spectively. The effective t
rate for the three months ended March 31, 2018lydies the effect of regulatory fines associateti wi911 system outage. The effective tax
rate for the three months ended March 31, 201#ects the impact of the reversal of unrecognizedidenefits, which modestly decreased the
rate for the first quarter of 2014 .
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Segment Result
General

The results for our business and consumer segrasntsummarized below:

Three Months Ended March 31,

2015 2014
(Dollars in millions)

Total segment revenues $ 4,19¢ 4,28¢
Total segment expenses 2,07: 2,09¢
Total segment income $ 2,121 2,18¢
Total margin percentage 51% 51%
Business:

Revenues $ 2,697 2,77¢

Expenses 1,48¢ 1,50

Income $ 1,21 1,272

Income margin percentage 45% 46%
Consumer:

Revenues $ 1,497 1,50¢

Expenses 58¢ 592

Income $ 90¢ 91€

Income margin percentage 61% 61%

Recent Changes in Segment Reporti

We have recast our previously reported segmenttsedue to the reorganization of our managemeuntstre on November 1, 2014.
Consequently, we have adopted several changesesitiect to the assignment of certain expensesrtsegiments, including changes that
increased our consumer segment expenses and detmashusiness segment expenses in prior peildehave restated our previously
reported segment results for the three months elWidedh 31, 2014 to conform to the current pres@niaSee Note 7—Segment Information
to our consolidated financial statements in Iteof Part | of this report for additional informati@m our changes in segment reporting.

Allocation of Revenues and Expens

Our segment revenues include all revenues fronstategic services, legacy services and data itiegras described in more detail
above. Segment revenues are based upon each custolassification as either a business or consuR@rinformation on how we allocate
expenses to our segments, as well as other addifitfiormation about our segments, see Note 7—Sagmérmation to our consolidated
financial statements in Item 1 of Part | of thipa#.
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Business
The operations of our business segment have bgeacted by several significant trends, includingsthdescribed below:

» Strategic servicesOur mix of total business segment revenues coasino migrate from legacy services to strategicises as our
enterprise, wholesale and governmental customersasingly demand integrated data, Internet, hpstimd voice services. Although
we are experiencing price compression on our gfi@tervices due to competition, we expect strategienues from these services tc
continue to grow during 2015. Demand for our piviirte services (including special access) fromwuolesale customers continues
to decline due to our customers' optimization efrthetworks, industry consolidation and technatagimigration to higher-speed
services. While we expect that these factors wititmue to negatively impact our wholesale cust@nee believe the demand for our
fiber-based special access services provided &egis carriers for backhaul will partially offsbetdecline in copper-based special
access services provided to wireless carriersegsrthigrate to Ethernet services, although the gnaind magnitude of this
technological migration remains uncertain. We apdite continued pricing pressure for our colocatiervices as wholesale vendors
continue to expand their enterprise colocation afi@ns. We believe, however, that our hybrid sendgapabilities, which offer
multiple products and services (including colocatimanaged hosting, cloud and network servicedl) hedp differentiate our produc
and services from those offered by competitors wittarrower range of products and services. We reavained focused on
expanding our managed hosting services, specificalt cloud services offerings, by endeavoringdd differentiating features to our
cloud products and acquiring additional compartias we believe have strengthened our cloud produrctecent years, our
competitors, as well as several large, diversifeathnology companies, have made substantial inweg#in cloud computing, which
has intensified competitive pressures. This expanisi competitive cloud computing offerings hastedncreased pricing pressure
and competition for enterprise customers, and vpeebthese trends to continue. Segment revenuw&iing area network products
supporting colocation and managed hosting senffegiogs have been relatively flat due to providiogier volumes of such services,
as well as pricing pressures on VPN and bandwielthices;

» Legacy services We face intense competition with respect to oghlr margin legacy services and continue to seemess
migrating away from these services and into lowargim strategic services. In addition, our legaaywiges revenues have been, and
we expect they will continue to be, adversely a#ddy access line losses and price compressianacgess, local services and long-
distance revenues have been, and we expect wiihcento be, adversely affected by customer migretid more technologically
advanced services, declining demand for traditionale services, industry consolidation and pricempression caused by regulation
and rate reductions. For example, many wholesatmers are substituting cable, wireless and VetRices for traditional voice
telecommunications services, resulting in continaeckss revenue loss. Our switched access reveauvedeen and will continue to
be impacted by changes related to the Connect Amarid Intercarrier Compensation Reform order (2EL order") adopted by the
FCC in 2011, which we believe has increased the paceductions in the amount of switched accessmees we receive from our
wholesale customers;

« Data integration. We expect both data integration revenue and tlhéexkcosts will fluctuate from year to year as thiifering tends t
be more sensitive than others to changes in theoeep and in spending trends of our federal, statklacal governmental customers,
many of whom have recently experienced substantidfjet cuts with the possibility of additional fréltbudget cuts; and

* Operating efficienciesWe continue to evaluate our segment operatingtsire and focus. This involves balancing our workéoin
response to our workload requirements, productiwityrovements and changes in industry, competite@hnological and regulatory
conditions, while achieving operational efficiersceEnd improving our processes through automatiomweyer, our ongoing efforts to
increase revenue will continue to require that meir higher costs in some areas, including thadiaf additional sales employees.
We also expect our business segment to benefiteicttl from enhanced efficiencies in our compangewetwork operations.

27




The following table summarizes the results of ofjens from our business segment:

Business Segment
Three Months Ended March 31,

Increase /
2015 2014 (Decrease) %Change
(Dollars in millions)

Segment revenues:

Strategic services $ 1,58 1,56¢ 13 1%

Legacy services 977 1,03: (56) (5)%

Data integration 13¢ 17:¢ (35 (20)%

Total revenues 2,691 2,77¢ (78) (3)%
Segment expenses:

Total expenses 1,48¢ 1,50: (29 ()%
Segment income $ 1,21 1,27: (59 (5)%
Segment income margin percentage 45% 46%

Segment Revenues

Business revenues decreased by $78 million , or f8#tthe three months ended March 31, 2015 as aosdpto the three months ended
March 31, 2014 . The decrease in business segmniues was primarily due to decline in legacyisessrevenues and data integration
revenues, which were partially offset by growtloimr strategic services revenues. The decline iaciggervices revenues was attributable to a
reduction in local service access lines and lowstumes of longdistance, access and traditional WAN servicesHerréasons noted above.
decrease in data integration revenues was primduiyto lower sales of customer premises equiptoggdvernmental and business customer:
during the period. The growth in our strategic &&¥ revenues was primarily due to strong MPLS girdtvth and higher Ethernet volumes,
which were substantially offset by a decline invpte line (including special access) serviceshattable to lower volumes.

Segment Expenses

Business expenses decreased by $19 million , orfd¥the three months ended March 31, 2015 as aczdpto the three months ended
March 31, 2014 primarily due to a decrease in eustgremises equipment costs resulting from thetayovernmental and business sales
noted above and a reduction in employee-relatedresgs attributable to employee benefits and priofesisfees, which were partially offset by
increases in network expenses, external commissioddacility costs.

Segment Income

Business income decreased by $59 million , or 5686the three months ended March 31, 2015 as caedparthe three months ended
March 31, 2014 . The decrease in business segmeathe was primarily due to the loss of customedslawer service volumes in our legacy
services, which caused the declines in our revetwestpace the declines in our segment expenses.
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Consumer
The operations of our consumer segment have begscted by several significant trends, includingsthdescribed below:

» Strategic servicedn order to remain competitive and attract addailmesidential broadband subscribers, we belieigiiportant to
continually increase our broadband network's sempeconnection speeds. As a result, we contintrevést in our broadband
network, which allows for the delivery of highspeed broadband services to a greater number tfhcess. We compete in a matur
broadband market in which most consumers alreadg heoadband services and growth rates in new gbbsg have slowed.
Moreover, as described further in ltem 1A of Phdflthis report, demand for our broadband servammdd be adversely affected by
competitors continuing to provide services at higheerage broadband speed than ours or expandiivgathvanced wireless data
service offerings. We also continue to expand débeostrategic product offerings, including fadd#-based video services. The
expansion of our facilities-based video serviceastructure requires us to incur substantial cdraed startip expenses in advance
marketing and selling the service. Although, oveiet we expect that our revenue for facilities-lohgieleo services will offset the
expenses incurred, the timing of this revenue gnas/uincertain and the video business is growingeiasingly competitive. We
believe these efforts to expand our offerings ulifimately improve our ability to compete and irese our strategic revenues;

» Legacy services Our voice revenues have been, and we expect thliegontinue to be, adversely affected by accass losses.
Intense competition and product substitution cargito drive our access line losses. For examplayroansumers are substituting
cable and wireless voice services and electronit teating and social networking non-voice sergder traditional voice
telecommunications services. We expect that thesers will continue to negatively impact our besis. As a result of the expected
loss of higher margin services associated withsctires, we continue to offer our customers serbiendling and other product
promotions to help mitigate this trend, as describelow;

« Service bundling and product promotionale offer our customers the ability to bundle nplétiproducts and services. These
customers can bundle local services with otheriseswsuch as broadband, video, long-distance aredess. While we believe our
bundled service offerings can help retain custontbey also tend to lower our profit margins in tesumer segment; and

» Operating efficienciesWe continue to evaluate our segment operatingtstre and focus. This involves balancing our workéoin
response to our workload requirements, productiwityrovements and changes in industry, competite@hnological and regulatory
conditions. We also expect our consumer segmemenefit indirectly from enhanced efficiencies irr aoampany-wide network
operations.

The following table summarizes the results of ofjens from our consumer segment:

Consumer Segment
Three Months Ended March 31,
Increase /
2015 2014 (Decrease) % Change

(Dollars in millions)

Segment revenues:

Strategic services $ 73¢ 70z 36 5%

Legacy services 75€ 80¢ (48) (6)%

Data integration 1 1 — — %

Total revenues 1,49 1,50¢ (12 (1)%
Segment expenses:

Total expenses 58¢ 592 (4) (D)%
Segment income $ 90¢ 91¢€ (8) (D)%
Segment income margin percentage 61% 61%
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Segment Revenues

Consumer revenues decreased by $12 million , oy ffthe three months ended March 31, 2015 as acedpo the three months ended
March 31, 2014 . The decline in legacy servicegmeres was primarily due to declines in local amgjidistance service volumes associated
with access line losses resulting from the reasoiesd above. The increase in strategic servicemes was due primarily to increases in the
number of our Prism TV customers and increaselsémumber of broadband subscribers, as well as firige increases on various services.

Segment Expenses

Consumer expenses decreased by $4 million , orfb¥the three months ended March 31, 2015 as credfa the three months ended
March 31, 2014 primarily due to decreases in enmgBaelated expenses, which were substantially tdffséncreases in programming expense
for Prism TV content resulting from subscriber gtiown our Prism TV markets and content rate inazeasd bad debt expense.

Segment Income

Consumer income decreased by $8 million , or 186 tHe three months ended March 31, 2015 as comparthe three months ended
March 31, 2014 . The decline in consumer segmeointe was primarily due to customers migrating ftegacy services to lower margin
strategic services, which caused our segment resstoudecrease and our segment expenses to increase

Liquidity and Capital Resources
Overview

At March 31, 2015, we held cash and cash equitalei$155 million and we had approximately $1.Idn of borrowing capacity
available under our $2.0 billion revolving creditflity (as amended and referred to as our "Ciedliility”, which is described further below).
At March 31, 2015, cash and cash equivalents 8frlion were held in foreign bank accounts foe hurpose of funding our foreign
operations. Due to various factors, our accessri&ign cash is generally much more restricted tharaccess to domestic cash.

In connection with our budgeting process in eafl§2, our executive officers and our Board of Dioes reviewed our sources and
potential uses of cash over the next several yaaisiding among other things the previoudigelosed effect of the anticipated depletion af
federal net operating loss carryforwards during201

Based on our current capital allocation objectigesing the remaining nine months of 2015 we apéte expending approximately $2.4
billion of cash for capital investment in propemjant and equipment and up to $916 million foridnds on our common stock, based on the
current quarterly common stock dividend rate ob&Gand the current number of outstanding commoresh&Ve have debt maturities of
approximately $92 million , scheduled debt printipayments of approximately $17 million and schedutapital lease and other obligation
payments of approximately $56 million due during temainder of 2015. We also anticipate expendash €or repurchasing common stock,
but the amount will largely depend on market cdondi.

We will continue to monitor our future sources arsgs of cash, and anticipate that we will makesidjants to our capital allocation
strategies when, as and if determined by our Bo&Rirectors. We use our revolving credit facilag a source of liquidity for operating
activities and to give us additional flexibility fmance, among other things, our capital investmieepayments of debt, pension contributions
dividends or stock repurchases.

Capital Expenditures

We incur capital expenditures on an ongoing bas@der to enhance and modernize our networks, etgffectively in our markets
and expand our service offerings. We evaluate gagxpenditure projects based on a variety of faciacluding expected strategic impacts
(such as forecasted impact on revenue growth, ptoily, expenses, service levels and customentiete) and our expected return on
investment. The amount of capital investment ikigriced by, among other things, demand for ourigesvand products, cash flow generated
by operating activities, cash required for othemppses and regulatory considerations. Based oowuent objectives, we estimate our total
capital expenditures will be approximately $2.4idil for the remaining nine months of 2015.

Our capital expenditures continue to be focuseagklgron our strategic services. For more infornratia capital spending, see ltems 1
and 1A of Part | of our Annual Report on Form 10eK the year ended December 31, 2014 .
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Debt and Other Financing Arrangement

Subject to market conditions, we expect to contitaissue debt securities from time to time infiltere to refinance a substantial por
of our maturing debt, including issuing Qwest Cogtimn debt securities to refinance its maturingtde the extent feasible. The availability,
interest rate and other terms of any new borrowimigsdepend on the ratings assigned to us and Q@esporation by credit rating agencies,
among other factors.

As of the date of this report, the credit ratingsthe senior unsecured debt of CenturyLink, Iimg @west Corporation were as follows:

Agency CenturyLink, Inc. Qwest Corporation
Standard & Poor's BB BBB-
Moody's Investors Service, Inc. Ba2 Baa3
Fitch Ratings BB+ BBB-

Our credit ratings are reviewed and adjusted friome to time by the rating agencies, and downgrafl€enturyLink's senior unsecured
debt ratings could, under certain circumstancesementally increase the cost of our borrowing urlde Credit Facility. Moreover, any
downgrades of CenturyLink's or Qwest Corporatigeisior unsecured debt ratings could impact ourssctedebt capital or further raise our
borrowing costs. See "Risk Factors—Risks Affectig Liquidity and Capital Resources” in Item 1ARHrt |1 of this report.

Net Operating Loss Carryforward

We are currently using NOLSs to offset our fedeaaitble income. At December 31, 2014 , we had appately $1.6 billion of federal
net operating losses. Based on current laws androstances, including the statutory extension atigwonus depreciation for 2014, we now
expect to deplete a substantial portion of thesédémefits during 2015. Once our NOLs are subsiintitilized, we expect that the amounts of
our cash flows dedicated to the payment of fedesads will increase substantially thereafter. Timoants of those payments will depend upon
many factors, including future earnings, tax lawmfes and future tax circumstances. For additiof@amation, see "Risk Factors—Risks
Affecting Our Liquidity and Capital Resources" appgag in Item 1A of Part Il of this report.

Dividends

We currently expect to continue our current pract€paying quarterly cash dividends in respe@uwfcommon stock subject to our
Board of Directors' discretion to modify or termi@ahis practice at any time and for any reasom.dDuent quarterly common stock dividend
rate is $ 0.54 per share, as approved by our BafaBirectors, which we believe is a dividend rags phare that gives us the flexibility to
balance our multiple objectives of managing ouiifess, paying our fixed commitments and returniaghcto our shareholders. Assuming
continued payment at this rate of $0.54 per shanetotal dividends paid each quarter would be exiprately $305 million based on our
current number of outstanding shares (which doésafiect shares that we might repurchase or issfigure periods). See "Risk Factors—
Risks Affecting Our Business" in Item 1A of Parofithis report and the discussion of our stoclurepase program below.

Stock Repurchase Progral

In February 2014, our Board of Directors authoriaezg#t -month program to repurchase up to an aggr@d&1 billionof our outstandini
common stock. This 2014 stock repurchase prograeffect on May 29, 2014, immediately upon the ptation of our predecessor 2013
stock repurchase program. For the three monthsiedech 31, 2015 , we repurchased 4.5 million shése$170 million or an average
purchase price of $37.53 per share under this 2@iek repurchase program (excluding common shhegsas of March 31, 2015, we had
agreed to purchase under the program for an aggreg&9 million in transactions that settled eanlyhe second quarter of 2015). The
repurchased common stock has been retired. Wentiyrexpect to continue purchasing shares under208i4 program in open market
transactions, subject to market conditions andrdtiwtors. As of March 31, 2015 , we had approxeahe$630 million remaining available for
stock repurchases under this 2014 stock repurgitageam. As of May 4, 2015, we had repurchased dilllibn shares for $439 millionor ar
average price of $37.60 per share, under our 2@bk sepurchase program. For additional informabarrepurchases made during the three
months ended March 31, 2015, see Item 2 of Paiftthis report.
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Credit Facilities and Term Loans

We maintain a $2 billion revolving credit facilityhich, as amended, matures on December 3, 20Eaifiended Credit Facility (the
"Credit Facility") has 16 lenders, with commitmenrasging from $3.5 million to $198.5 million andai/s us to obtain revolving loans and to
issue up to $400 million of letters of credit, wiigpon issuance reduces the amount available lier extensions of credit. Interest is assesse
on borrowings using either the LIBOR or the bade (aach as defined in the Credit Facility) pluspplicable margin between 1.00% and
2.25% per annum for LIBOR loans and 0.00% and 1.p&%annum for base rate loans depending on oardimeent senior unsecured long-
term debt rating. Our obligations under the Créditility are guaranteed by nine of our subsidiaédMarch 31, 2015 , we had $300 million
in borrowings and no amounts of letters of credistanding under the Credit Facility.

Under the Credit Facility, we, and our indirect sidilary, Qwest Corporation, must maintain a detEBdTDA (earnings before interest,
taxes, depreciation and amortization, as definalimCredit Facility) ratio of not more than 4.@%&nd 2.85:1.0, respectively, as of the last da
of each fiscal quarter for the four quarters thedeel. The Credit Facility also contains a negatieelge covenant, which generally requires us
to secure equally and ratably any advances undeCtedit Facility if we pledge assets or permiidi®n our property for the benefit of other
debtholders. The Credit Facility also has a cr@gsment default provision, and the Credit Facilitglaertain of our debt securities also have
cross acceleration provisions. When present, themsgsions could have a wider impact on liquiditah might otherwise arise from a defaul
acceleration of a single debt instrument. To ther¢hat our EBITDA (as defined in our Credit Rig) is reduced by cash settlements or
judgments, including in respect of any of the nmrattiiscussed in Note—Commitment and Contingencies to our consolidaiteahicial
statements in Item 1 of Part | of this report, debt to EBITDA ratios under certain debt agreemuiilisbe adversely affected. This could
reduce our financing flexibility due to potentiaktrictions on incurring additional debt under arprovisions of our debt agreements or, in
certain circumstances, could result in a defaultemrcertain provisions of such agreements.

At March 31, 2015, we owed $374 million under mtéoan maturing in 2019 , which includes covenauisstantially the same as those
set forth in the Credit Facility. At March 31, 201C owed $100 million under a term loan matuiimg025.

We have a $160 million uncommitted revolving lettércredit facility which enables us to providetées of credit under terms that may
be more favorable than those under the Crediti§adiit March 31, 2015, our outstanding letterscoddit totaled $119 million under this
facility.

On March 13, 2015, we amended our term loan agneetoeeduce the interest rate payable by us tinelesuand to modify some
covenants to provide additional flexibility.

In January 2015, we entered into a $100 millionoumaiitted revolving line of credit with one of thenders under the Credit Facility.
Future Contractual Obligations

For information regarding our estimated future cactual obligations, see the MD&A discussion inéddn our Annual Report on
Form 10-K for the year ended December 31, 2014 .

Pension and Po-retirement Benefit Obligations

We are subject to material obligations under oistang defined benefit pension plans and postegtent benefit plans. At December 31,
2014 , the accounting unfunded status of our défrenefit pension plans and post-retirement plagre 2.5 billion and $3.5 billion ,
respectively. See Note 7—Employee Benefits to omsolidated financial statements in Item 8 of Bawf our Annual Report Form 10-K for
the year ended December 31, 2014 for additionatinétion about our pension and post-retirementfileareangements.

Benefits paid by our qualified pension plan arelghrough a trust that holds all plan assets. Weema cash contributions to the trust
for the three months ended March 31, 2015 anddbaseurrent laws and circumstances, we do nota@w® contributions to be required for
our qualified pension plan for the remaining ninemtiis of 2015 . The amount of required contribugitmour qualified pension plan in 2016
and beyond will depend on a variety of factors, nedsvhich are beyond our control, including eagsron plan investments, prevailing inte
rates, demographic experience, changes in plarfiteaed changes in funding laws and regulations.
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Certain of our postetirement health care and life insurance benpféas are unfunded. Several trusts hold assetatbatsed to partial
cover the health care costs of certain retireefA¥ecember 31, 2014 , the fair value of thessttassets was approximately $353 million ;
however, a portion of these assets is compriséavestments with restricted liquidity. We estimétat the more liquid assets in the trust will
be adequate to provide continuing reimbursememtsdeered postetirement health care costs for approximately years. Thereafter, covel
benefits will be paid either directly by us or frdhe trusts as the remaining assets become ligihid.projected two year period could be
shorter or longer depending on returns on plantsstde timing of maturities of illiquid plan asseind future changes in benefits.

For 2015, our estimated annual long-term rate tofrnels 7.5% for both the pension plan trust asaetspost-retirement plans trust assets
based on the assets currently held. However, acttiains could be substantially different.

In 2014, we adopted new mortality assumptions, fvkignificantly increased the accounting unfundatius of our pension and post-
retirement benefit obligations. For additional imf@mtion on this and other factors that could inficee our funding commitments under our
benefit plans, see "Critical Accounting Policiesl &stimates—Pension and Post-retirement Benefitiiis Item 7 of Part Il of our Annual
Report Form 10-K for the year ended December 314 20hd "Risk Factors—Risks Affecting Our Liquiddpd Capital Resources—Increases
in costs for pension and healthcare benefits foragtive and retired employee may reduce our oifity and increase our funding
commitments"” in Item 1A of Part Il of this report.

Connect America Fund

In October 2011, the FCC adopted the Connect Amen Intercarrier Compensation Reform order iredrtd reform the existing
regulatory regime to recognize ongoing shifts ter technologies. Among other changes, this initiiihg established the framework for a
multi-year transition of federal universal servfoading to a new system where such funding is ekplitargeted to the deployment and
provisioning of broadband services in high cosaarén December 2014, the FCC issued an ordeiZinglrequirements and conditions of the
CAF phase 2 program in order to proceed with tifieraff support to price cap carriers. On April 2015 the FCC announced the official offer
of support to price cap carriers, on a state b dtasis, to build and operate a network capabpgafiding high-speed broadband services to
underserved areas. We now have until August 275 8@ &lect whether to exercise a “right of firdusal” to provide broadband services to
households in unserved/underserved areas of oucsderritory. The FCC has offered to us up to4H5iillion per year for the next six years
provide service to 1,190,016 locations in censoskd subject to the offer. To the extent that weosle not to accept these opportunities and
related CAF Phase 2 funds for any state underight of first refusal, we expect that those oppeities and funds would be awarded at auc
in either 2016 or 2017. We currently expect that agewell as other communications companies, wbeldble to participate in these various
future state auctions in either 2016 or 2017.

The effects on us of either accepting or rejec@dd- Phase 2 funding are highly uncertain over timglterm. In states where we accept
the CAF Phase 2 funding, the annual distributioilsb&gin later in 2015. In states where we doaxtept CAF Phase 2 support, the legacy
USF high-cost support, also referred to as “Frd@epport”, we have historically received, will conte until the CAF Phase 2 auctions are
completed. If we elect by August 27, 2015 to reeeill $514 million CAF Phase 2 funding availablei) the total support per year will be
approximately $169 million greater than the fedéhalversal Service Fund high-cost support subsitiesCAF Phase 2 opportunities would
replace. However, to obtain this additional $16%iom of support, we will likely need to increasarglanned capital expenditures by over
$500 million per year. Conversely, if we electdoefgo all available CAF Phase 2 funding, we wilhtioue to receive approximately $345
million in federal USF high-cost support subsidie2015 and at least a portion of 2016, but theggmm’s impact on us beyond 2016 would
depend on the extent to which we would participaté prevail in the future auctions described abtwee ultimately receive no CAF Phase 2
funding (either through elections not to particépat the program or failures to prevail at the fatauctions), we anticipate forfeiting following
such future auctions a substantial portion of fhygreximately $345 million of USF high-cost suppfurhds that we expect to receive in 2015.
These forfeitures would have a material adverseaanpn our cash flows.

Historically, we have recognized the full amounbaf annual federal USF high-cost support paymastevenue in the year received.
We are still in the process of determining howecagnize funds that may be received under CAF Phdseat because of differences inherent
in the CAF Phase 2 process, we will likely defer tcognition of CAF Phase 2 funding until sped@itF Phase 2 deployment projects are
completed. This potential difference in accountiggtment could materially reduce our revenue beg@at the date, on or before August 27,
2015, when we formally elect to receive any CAFdgeh2a funds. Participating in this CAF phase 2 pmogwould likely generate incremental
broadband subscribers and revenue which, howewrddwmot occur until the network build is completed service is available at the required
broadband speeds.
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As of the date of filing of this report, we havet get decided whether to accept or reject any $ipdmiild-out opportunities and related
CAF support payments available to us under thed*Bgsogram. We continue to evaluate our optiork véispect to the opportunities afforc
to us under the FCC’s CAF Phase 2 program, inctudssessing whether our projected return on capéaiants pursuing these opportunities
in our various markets. Although we cannot deteea@nthis point the ultimate impact of the implemagion of the FCC’s CAF Phase 2
program on us, it could have a material impact anrevenues, expenses and cash flows.

In 2013, under the second round of the first pleisbe CAF program, we received $40 million in fimgifor deployment of broadband
services in rural areas. The recently issued CA&PI2 program overlaps certain eligible areasefétond round funding, and we are
currently unable to determine how much of the $4i0an in funding we will utilize or return to thECC. The $40 million of CAF second
round of the first phase funding is included inesthoncurrent liabilities on our consolidated bakasheet as of March 31, 2015.

For additional information, see "Business—Regulfgtio Item 1 of Part | of our Annual Report Form-K(or the year ended
December 31, 2014 .

Historical Information

The following table summarizes our consolidatechdbsn activities:

Three Months Ended March 31,

Increase /
2015 2014 (Decrease)
(Dollars in millions)
Net cash provided by operating activities $ 1,33¢ 1,38( (44)
Net cash used in investing activities (610 (682) (72
Net cash used in financing activities (699) (647) 52

Net cash provided by operating activities decredse®44 million for the three months ended March&115 as compared to the three
months ended March 31, 2014 primarily due to aetes® in net income adjusted for non-cash itemsagdtive variances in the changes in
accounts receivable and accounts payable. Theseades were substantially offset by a positiveawene in other current assets and liabilities,
net, which was primarily due to a payment of apprately $235 million in the first quarter of 201@l gettle certain litigation. For additional
information about our operating results, see "Resfl Operations" above.

Net cash used in investing activities decreasefi/2ymillion for the three months ended March 311,28s compared to the three month:
ended March 31, 2014 primarily due to a decreagayments for property, plant and equipment andta&ed software.

Net cash used in financing activities increase®%% million for the three months ended March 31,%8s compared to the three month:s
ended March 31, 2014 primarily due to an increaseet debt paydowns, which were partially offseatigduction in common stock
repurchases.

On March 19, 2015, we issued $500 million aggregaitecipal amount of 5.625% Notes due 2025, in exgje for net proceeds, after
deducting underwriting discounts and other experdegpproximately $494 million. The Notes are seninsecured obligations and may be
redeemed, in whole or in part, at any time befareary 1, 2025 at a redemption price equal to thatgr of 100% of the principal amount of
the Notes or the sum of the present value of theaneing scheduled payments of principal and intesashe Notes, discounted to the
redemption date in the manner described in thes\ples accrued and unpaid interest to the redempitite. At any time on or after Januar
2025, we may redeem the Notes at par plus accnbdrpaid interest to the redemption date. In &mditit any time on or prior to April 1,
2018, we may redeem up to 35% of the principal arhofithe Notes at a redemption price equal to @28 of the principal amount thereof,
plus accrued and unpaid interest to the redempigbe, with net cash proceeds of certain equityrioffis. Under certain circumstances, we will
be required to make an offer to repurchase thed\atta price of 101% of the aggregate principalamplus accrued and unpaid interest ta
repurchase date.

On February 20, 2015, QC entered into a term Inahe amount of $100 million with CoBank, ACB. Toetstanding unpaid principal
amount of this term loan plus any accrued and whipéérest is due on February 20, 2025, the matddte of the loan. Interest is paid
quarterly based upon either the London Interbarfkr®fl Rate (“LIBOR”) or the base rate (as definethie credit agreement) plus an
applicable margin between 1.50% to 2.50% per anfourblBOR loans and 0.50% to 1.50% per annum fagebate loans depending on QC's
then current senior unsecured laegm debt rating. As of March 31, 2015, the outsiiag principle balance on this term loan was $100an.
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On February 17, 2015, CenturyLink paid at matuttity $350 million principal plus accrued and unpatdrest due under its series M
5.000% Notes.

Certain Matters Related to Acquisitions

When we acquired Qwest and Savvis in 2011, Qwestsacquisition debt obligations consisted prinyaofl debt securities issued by
QCIll and two of its subsidiaries while Savvis' letegm debt obligations (after the discharge otdavertible senior notes in connection with
the completion of the acquisition) consisted priityasf capital leases, the remaining outstandingipos of which are all now included in our
consolidated debt balances. The indentures gowg@imest's remaining debt securities contain custprmavenants that restrict the ability of
Qwest or its subsidiaries from making certain payts@nd investments, granting liens and sellingjaorsferring assets. Based on current
circumstances, we do not anticipate that thesenaots will significantly restrict our ability to mage cash balances or transfer cash betweer
entities within our consolidated group of compardssieeded.

In accounting for the Qwest acquisition, we recdr@avest's debt securities at their estimated faines, which totaled $12.292 billion as
of April 1, 2011. Our acquisition date fair valugtismates were based primarily on quoted marketpric active markets and other observable
inputs where quoted market prices were not avalalthe fair value of Qwest's debt securities exeddhleir stated principal balances on the
acquisition date by $693 million , which we recatdes a premium.

The table below summarizes the portions of thisnuen recognized as a reduction to interest expensatinguished during the periods
indicated:

From April 1, 2011

Three Months Ended March through Total Since
31, 2015 December 31, 2014 Acquisition
(Dollars in millions)
Amortized $ 6 344 35C
Extinguished? — 27¢ 27¢
Total $ 6 62C 62€

S Extinguished in connection with the payment of Quekbt securities prior to maturi

The remaining premium of $67 million as of March 3015 , will reduce interest expense in futuréquts, unless otherwise
extinguished.

Other Matters

In late February 2015, the FCC adopted new reguiatihat regulate internet services as a publityutinder Title 11 of the
Communications Act. Although it is premature fortagletermine the ultimate impact of the new retjohes on our operations, we currently
expect that they will negatively impact our curreperations. For additional information, see “Risctors - Risks Relating to Legal and
Regulatory Matters” in Item 1A of Part Il of thigport.

CenturyLink has cash management arrangements eiithiic of its principal subsidiaries, in which stargial portions of the subsidiaries'
cash is regularly advanced to CenturyLink. Altho@gnturyLink periodically repays these advancesita the subsidiaries' cash requireme
throughout the year, at any given point in time @@gyLink may owe a substantial sum to our subsidgaunder these advances, which, in
accordance with generally accepted accounting iptes; are eliminated in consolidation and therefoot recognized on our consolidated
balance sheets.

We also are involved in various legal proceedimgs tould have a material adverse effect on oanfiral position. See Note 8—
Commitments and Contingencies to our consolidatehtial statements in Item 1 of Part | of thisaxtfor the current status of such legal
proceedings.

Market Risk

We are exposed to market risk from changes inestemates on our variable rate long-term debt akitigs and fluctuations in certain
foreign currencies. We seek to maintain a favoratileof fixed and variable rate debt in an effarfimit interest costs and cash flow volatility
resulting from changes in rates.
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Management periodically reviews our exposure terggt rate fluctuations and periodically implemesttategies to manage the expos
From time to time, we have used derivative instmi®¢o (i) lockin or swap our exposure to changing or variableratt rates for fixed inter
rates or (ii) to swap obligations to pay fixed ne& rates for variable interest rates. As of M&th2015 , we had no such instruments
outstanding. We have established policies and puoes for risk assessment and the approval, regaatid monitoring of derivative
instrument activities. We do not hold or issue ¢hgive financial instruments for trading or spetiviapurposes.

By operating internationally, we are exposed tortsle of fluctuations in the foreign currencieswhich our international subsidiaries
operate in currencies other than the U.S. Dollamarily the British Pound, the Canadian Dollar thapanese Yen, the Hong Kong Dollar and
the Singapore Dollar. Although the percentagesuofoonsolidated revenues and costs that are deatadiin these currencies are immaterial,
future volatility in exchange rates and an incréagbe number of transactions could adversely ichpar consolidated results of operations.

Certain shortcomings are inherent in the methoahalysis presented in the computation of exposoresarket risks. Actual values may
differ materially from those presented above if keticonditions vary from the assumptions used énahalyses performed. These analyses
incorporate the risk exposures that existed at Mafg 2015 .

Off-Balance Sheet Arrangements

We have no special purpose or limited purposeiestihat provide off-balance sheet financing, lifiyi or market or credit risk support
and we do not engage in leasing, hedging, or atingtar activities that expose us to any significkailities that are not (i) reflected on the
face of the consolidated financial statementsd{gglosed in Note 15—Commitments and Contingencierir consolidated financial
statements in Item 8 of Part Il of our Annual Reémor Form 10-K for the year ended December 31, 20%#i) discussed under the heading
"Market Risk" above.

Other Information

Our website is www.centurylink.com. We routinelyspanportant investor information in the "InvesiRelations" section of our website
atir.centurylink.com The information contained on, or that may be ased through, our website is not part of this gubrireport. You may
obtain free electronic copies of our annual repont$orm 10-K, quarterly reports on Form 10-Q, entireports on Form 8-K and all
amendments to those reports in the "Investor Relatisection of our websitdr(centurylink.com) under the heading "SEC Filings." These
reports are available on our website as soon asmehly practicable after we electronically filetin with the SEC.

Certain of the industry and market data (such esite of certain markets and our position withigse markets) used throughout this
report are based on independent industry publiecatigovernment publications, reports by marketanesefirms or other published indepenc
sources. Some market data and statistical infoomatie also based on our good faith estimates,hwdrie derived from our review of internal
surveys, as well as the independent sources kdiede. This information may prove to be inaccubeteause of the method by which we ob
some of the data for our estimates or becauséntloisnation cannot always be verified with certgidue to the limits on the availability and
reliability of raw data, the voluntary nature oéttlata gathering process and other limitationsusegrtainties. As a result, although we believe
these sources are reliable, we have not indepdydenified the information and cannot guarantseaitcuracy and completeness.
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In addition to historical information, this MD&A aludes certain forward-looking statements that laased upon our judgment and
assumptions as of the date of this report concerfuiture developments and events, many of whicheyend our control. These forward-
looking statements, and the assumptions upon vthehare based, are inherently speculative andsatgect to a number of risks and
uncertainties. Actual events and results may diffaterially from those anticipated, estimated, podgd or implied by us in those statements i
one or more of these risks or uncertainties matizéa or if underlying assumptions prove incorrdeactors that could affect actual results
include but are not limited to: the timing, succassl overall effects of competition from a wideieBrof competitive providers; the risks
inherent in rapid technological change, includingguct displacement; the effects of ongoing chamgéise regulation of the communications
industry (including the outcome of regulatory odigial proceedings relating to intercarrier compei®n, access charges, universal service,
broadband deployment, data protection and net raditit); our ability to effectively adjust to chargan the communications industry and
changes in the composition of our markets and prbchix; our ability to effectively manage our exp@m opportunities, including retaining
and hiring key personnel; possible changes in #mahd for, or pricing of, our products and servidesluding our ability to effectively
respond to increased demand for high-speed broadiisarvices; our ability to successfully introdu@wnproduct or service offerings on a
timely and cost-effective basis; the adverse impaatur business and network from possible equipfadores, security breaches or similar
attacks on our network; our ability to successfulgotiate collective bargaining agreements on ogable terms without work stoppages; our
ability to use our net operating loss carryforwaidsprojected amounts; our continued access toitredrkets on favorable terms; our ability
to collect our receivables from financially troutdleompanies; our ability to maintain favorable riédans with our key business partners,
suppliers, vendors, landlords and financial indiitas; any adverse developments in legal or reguiaproceedings involving us; changes in
our operating plans, corporate strategies, dividgrayment plans or other capital allocation plans;luding those caused by changes in our
cash requirements, capital expenditure needs, deligations, pension funding requirements, castvéloor financial position, or other similar
changes; the effects of adverse weather; othes fisferenced in this report (including in "Risk Ears" in Item 1A of Part Il of this report) or
from time to time in other of our filings with t&&C; and the effects of more general factors sgathanges in interest rates, in tax rates
accounting policies or practices, in operating, ncadl pension or administrative costs, in generarket, labor or economic conditions, or in
legislation, regulation or public policy. These aoither uncertainties related to our business andreagent acquisitions are described in
greater detail in Iltem 1A of Part | of our Annua¢port on Form 1-K for the year ended December 31, 2014 , as updatel supplemented by
our subsequent SEC reports, including this repdéau should be aware that new factors may emerge firme to time and it is not possible for
us to identify all such factors nor can we prediet impact of each such factor on the businesk@ektent to which any one or more factors
may cause actual results to differ from those ptéld in any forward-looking statements. Given theseertainties, we caution investors not to
unduly rely on our forward-looking statements. Widertake no obligation to update or revise any fandvlooking statements for any reason,
whether as a result of new information, future ésem developments, changed circumstances, or wiker Furthermore, any information
about our intentions contained in any of our foraddooking statements reflects our intentions athefdate of this report, and is based upon,
among other things, the existing regulatory andhiedogical environment, industry and competitivaditons, and economic and market
conditions, and our assumptions as of such datem&jechange our intentions, strategies or plansl@ding our dividend or stock repurchase
plans) at any time and without notice, based upmnehanges in such factors, in our assumptiongtoeravise.
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ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES AB OUT MARKET RISK

See "Liquidity and Capital Resources—Market Riskitem 2 of Part | above for quantitative and gadilve disclosures about market
risk.

ITEM 4. CONTROLS AND PROCEDURES
Conclusion Regarding the Effectiveness of DisclosarControls and Procedures

The effectiveness of our or any system of disclesantrols and procedures is subject to certaiitditons, including the exercise of
judgment in designing, implementing and evaluatimgcontrols and procedures, the assumptions nsdéritifying the likelihood of futur
events and the inability to eliminate misconduahptetely. As a result, there can be no assurarateotir disclosure controls and procedures
will detect all errors or fraud. By their natureirar any system of disclosure controls and promsioan provide only reasonable assurance
regarding management's control objectives.

Our Chief Executive Officer, Glen F. Post, Ill, aowr Chief Financial Officer, R. Stewart Ewing,, Jrave evaluated the design and
operation of our disclosure controls and proced(asglefined in Rules 13a-15(e) and 15d-15(e) ®Scurities Exchange Act of 1934, or the
"Exchange Act") at March 31, 2018ased on the evaluation, Messrs. Post and Ewingleded that our disclosure controls and procedare
designed, and are effective, to provide reasoreddarance that the information required to be aligdl by us in the reports that we file under
the Exchange Act is timely recorded, processedpsanized and reported and to ensure that informagquoired to be disclosed in the reports
that we file or submit under the Exchange Act isusculated and communicated to our management,dimguMessrs. Post and Ewing, in a
manner that allows timely decisions regarding regfuidisclosure.

There were no changes in our internal control dwancial reporting during the first quarter of Zthat materially affected, or that we
believe are reasonably likely to materially affemir internal control over financial reporting.
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PART Il — OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS

The information contained in Note 8Semmitments and Contingencies included in Iltem Pantt | of this report is incorporated hereir
reference.

ITEM 1A. RISK FACTORS

The following discussion of “risk factors” iden# the most significant risks or uncertainties tatld (i) materially and adversely affect
our business, financial condition, results of ofiers, liquidity or prospects or (ii) cause ourwadtresults to differ materially from our
anticipated results or other expectations. Thefdlg information should be read in conjunctiontwitanagement’s Discussion and Analysis
of Financial Condition and Results of Operationsd aur consolidated financial statements and rélatges included elsewhere in this report.
Please note that the following discussion is nt#rided to comprehensively list all risks or undattas faced by us. Our operations or actual
results could also be similarly impacted by addisiorisks and uncertainties that are not currekriipwn to us, that we currently deem to be
immaterial or that are not specific to us, suclyerseral economic conditions.

Risks Affecting Our Business
We may not be able to compete successfully againetent or future competitors.

Various developments have caused us to continleséoaccess lines, and for each of our producsandce offerings to experience
increased competitive pressures. We expect thesdswill continue. In addition to competition frdarger national telecommunications
providers, we are facing increasing competitiomfra variety of other sources, including cable aatdlite companies, wireless providers,
technology companies, broadband providers, devioeqers, resellers, sales agents and facilitieetdgroviders using their own networks as
well as those leasing parts of our network.

Some of our current and potential competitors ff@rgproducts or services that are substitute®tortraditional voice services, including
wireless voice and non-voice communication seryifigoffer a more comprehensive range of commaiians products and services, (iii)
offer products or services with features that wenca readily match in some or all of our marketsjuding faster average broadband
transmission speeds and greater content, (iv) trearket presence, engineering and technical capebjland financial and other resources
greater than ours, (v) have larger operations tisamcluding larger or more diverse networks wgthater transmission capacity or more or
larger data centers, (vi) conduct operations aeraapital at a lower cost than us, (vii) are sttlifeless regulation, (viii) offer services
nationally or internationally to a larger geographiea or larger base of customers, or (ix) habstautially stronger brand names.
Consequently, these competitors may be better pgdifp provide more attractive offerings, to chdayeer prices for their products and
services, to develop and expand their communicat@on network infrastructures more quickly, to ddapre swiftly to new or emerging
technologies and changes in customer requiremientigvote greater resources to the marketing ded$#heir products and services, or to
provide more comprehensive customer service. lp#s¢, several of our competitors and their openathave grown through acquisitions and
aggressive product development. The continued dgrofvour competitors could further enhance thempetitive positions.

Competition could adversely impact us in severalsyancluding (i) the loss of customers and masketre, (ii) the possibility of
customers reducing their usage of our servicesittirgy to less profitable services, (iii) reducdffic on our networks, (iv) our need to exp
substantial time or money on new capital improvenpeojects, (v) our need to lower prices or inceeamrketing expenses to remain
competitive and (vi) our inability to diversify lsuccessfully offering new products or services.

We are continually taking steps to respond to tlvesepetitive pressures, but these efforts may aduzcessful. Our operating results
and financial condition would be adversely affedfdtiese initiatives are unsuccessful or insuffitiand if we otherwise are unable to
sufficiently stem our continuing access line lossed our legacy revenue declines. If this occuroed ability to pay our debt and other
obligations and to re-invest in the business waldd be adversely affected.
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Rapid technological changes could require substahtxpenditure of financial and other resources @xcess of contemplated levels, and
inability to respond to those changes could reduee market share and adversely affect our operatirggults and financial condition.

The communications industry has been and contittube impacted by significant technological changésch in general are enhancing
non-voice communications and enabling a broadeyaf companies to offer services competitive witins. Many of those technological
changes are (i) displacing or reducing demand dotraditional voice services, (ii) enabling thesdimpment of competitive products or
services, or (iii) enabling our current customersetduce or bypass use of our networks. Rapid @simgtechnology are increasing the
competitiveness of the cloud, hosting, collocatmd other IT services industries. In addition, dednfor our broadband services has been
constrained by certain technologies permitting eaampanies and other competitors to deliver fasterage broadband transmission speeds
than ours. Demand for our broadband services dmeildirther reduced by advanced wireless data trigsgm technologies being deployed by
wireless providers, including “long-term evolutioof “LTE” technologies, especially if these wiredgzroviders continue to increase the
service’s broadband speed and decrease its costiffamce the competitiveness of our broadbandcesrvive may be required to expend
additional capital to augment the capabilities wf copper-based services or to install more filpticacable.

We may not be able to accurately predict technolddrends or the success of newly-offered servieegher technological change could
require us to (i) expend capital or other resouncescess of currently contemplated levels, @iefjo the development or provision of prod
or services that others can provide more efficyert (iii) make other changes to our operatinqiplaorporate strategies or capital allocation
plans, any of which could be contrary to the exgigats of our security holders or could adverselpact our operations. If we are not able to
develop new products and services to keep pacetedgtinological advances, or if those products andaes are not widely accepted by
customers, our ability to compete could be advgraffected and our market share could decline. ivapility to effectively respond to
technological changes could also adversely affecbperating results and financial condition, adl a® our ability to service debt and fund
other commitments or initiatives.

In addition to introducing new technologies ancedffgs, we may need, from time to time, to phadeoatdated and unprofitable
technologies and services. If we are unable toodansa cost-effective basis, we could experiendaaged profits.

For additional information on the risks of incredi@xpenditures, see “Risk Factors—Risks Affectingldquidity and Capital
Resources—Our business requires us to incur sutzdteapital and operating expenses, which redoceswvailable free cash flow.”

Our legacy services and private line services coné to experience declining revenues, and our effoto offset these declines may not be
successful

Primarily as a result of the competitive and tedbgizal changes discussed above, we have in rgeans experienced a decline in acc
lines, long distance revenues and network accessues, which continue to place downward pressuim@uo revenues generated from legacy
services and our consolidated cash flows.

We have taken a variety of steps to counter theskngs, including:

» anincreased focus on selling a broader randdgbiergrowth strategic services, which are describeckeiaitlelsewhere in this repc
» anincreased focus on serving a broader rangesifiéss, governmental and wholesale custol

e greater use of service bundles;

* acquisitions to increase our scale and stremgblie product offerings, including new products ardvices provided by our hosting

operations and IT services.

However, most of these strategic services genéater profit margins than our traditional servicaad some can be expected to
experience slowing growth as increasing numbemiogxisting or potential customers subscribe és¢hnewer products. Moreover, we car
assure you that the revenues generated from ouofferings will offset revenue losses associatedifreduced sales of our legacy product
addition, our reliance on third parties to provaetain of these strategic services could constrairflexibility, as described further below.
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Our ability to successfully introduce new productervice offerings on a timely and cost-effectdasis could be constrained by a range
of factors, including network limitations, limitezapital, an inability to attract key personnel witle necessary skills, intellectual property
constraints, testing delays, or an inability to@squickly as smaller, more nimble start-up coigmst Similarly, our ability to grow through
acquisitions could be limited by several factonsjuding our leverage, risk tolerances, and inghib identify attractively-priced target
companies. For these reasons, we cannot assutbatoaur new product or service offerings will leesaiccessful as anticipated, or that we wil
be able to continue to grow through acquisitions.

We could be harmed by security breaches, damagesttoer significant disruptions or failures of our etworks, information technology
infrastructure or related systems, or of those wgeoate for certain of our customers.

To be successful, we will need to continue provgdr customers with high-capacity, reliable ancuse networks and data hosting
centers. We face the risk, as does any compargyseturity breach or significant disruption of smformation technology infrastructure and
related systems (including our billing systems).aAsommunications company that transmits large awsoof sensitive and proprietary
information over communications networks, we fasedded risk that a security breach or other siganit disruption of our public networks
information technology infrastructure and relatgdtems that we develop, install, operate and miaifiéa certain of our business and
governmental customers could lead to material infgions or curtailments of service. Moreover, @mgection with processing and storing
confidential customer data, we face a heightersdthat a security breach or disruption could tesulnauthorized access to our customers’
proprietary or classified information on our publietworks or internal systems or the systems tleadperate and maintain for certain of our
customers.

We make significant efforts to maintain the seguaitd integrity of these types of information agdtems and maintain contingency
plans in the event of security breaches or othstesy disruptions. Nonetheless, we cannot assuréabwur security efforts and measures wil
prevent unauthorized access to our systems, ladsstruction of data (including confidential custormformation), account takeovers,
unavailability of service, computer viruses, malgyatistributed denial-of-service attacks, or ofloems of cyber-attacks or similar events.
These threats may derive from human error, hardaaseftware vulnerabilities, fraud, malice or sty on the part of employees, third
parties or other nations, or could result from ggigquipment or other accidental technological failThese threats may also arise from failure
or breaches of systems owned, operated or cortrblleother unaffiliated operators to the extentrelg on such other operations to deliver
services to our customers.

Similar to other large telecommunications companigsare a target of cyber-attacks of varying degien a regular basis. Although
some of these attacks have resulted in securigches, to date none of these breaches have resuliedaterial adverse effect on our
operating results or financial condition. You slibbe aware, however, that defenses against @tberks currently available to U.S. compa
are unlikely to prevent intrusions by a highly-adetened, highly-sophisticated hacker. Consequetiy, should assume that we will be unable
to implement security barriers or other preventativeasures that repel all future cyber-attacks. Aroh future security breaches or disruption
could materially adversely affect our businesseeigly in light of the growing frequency, scopalamell-documented sophistication of cyber-
attacks and intrusions.

Although we maintain insurance coverage that malgjest to policy terms and conditions (includindf-éesured deductibles, coverage
restrictions and monetary coverage caps) coveaioegspects of our cyber risks, such insurancerageemay be unavailable or insufficient to
cover our losses.

Additional risks to our network and infrastructimelude:
» power losses or physical damage, whether causéicebpdverse weather conditions, terrorism or ntiee

e capacity or system configuration limitations;lurding those resulting from certain incompatiielt between our newer and older
systems;

» software or hardware obsolescence, defects or naifins
e programming, processing and other human erroi

» other disruptions that are beyond our con

Network disruptions, security breaches and othgriicant failures of the above-described systemsd:

» disrupt the proper functioning of these networkd systems and therefore our operations or thosertdin of our customel
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» result in the unauthorized access to, and desiny loss, theft, misappropriation or releas@miprietary, confidential, sensitive or
otherwise valuable information of ours, our custesy@ our customers’ end users, including tradeetgecwhich others could use for
competitive, disruptive, destructive or otherwiserhful purposes and outcomes;

e require significant management attention orrftial resources to remedy the damages that restdtanange our systems, including
expenses to repair systems, add new personnelelogeadditional protective systems;

* require us to notify customers, regulatory agencigbe public of data breach

e require us to offer expensive incentives toireéxisting customers or subject us to claims fmtract breach, damages, credits, fines,
penalties, termination or other remedies, partityhaith respect to service standards set by stgalatory commissions; or

« resultin a loss of business, damage our rejputamong our customers and the public generallyjest us to additional regulatory
scrutiny or expose us to litigation.

Likewise, our ability to expand and update our eyst and information technology infrastructure ispense to our growth and changing
needs is important to the continued implementatioour new service offering initiatives. As discedSurther under “Business—Network
Architecture” in Item 1 of Part | of our Annual Rap Form 10-K for the year ended December 31, 2044 are currently undertaking several
complex, costly and time-consuming projects to $ifimand modernize our network, which combines mgracy network and the networks of
companies we have acquired in the past. Our faitureodernize and upgrade our technology infratiireccould have adverse consequences,
which could include the delayed implementation @furservice offerings, decreased competitivenesgsisting service offerings, increased
acquisition integration costs, service or billimgeirruptions, and the diversion of developmentueses.

Any or all of the foregoing developments could havweegative impact on our results of operatiomgrfcial condition and cash flows.
Negative publicity may adversely impact |

Outages or other service failures of networks dperly us or other operators could cause substadti@rse publicity affecting us
specifically or our industry generally. In eithexrse, media coverage and public statements thauiisi improper actions by us or other
operators, regardless of their factual accuradyutinfulness, may result in negative publicityigiétion, governmental investigations or
additional regulations. Addressing negative publiend any resulting litigation or investigationgyrdistract management, increase costs anc
divert resources. Negative publicity may have areask impact on our reputation and the morale oemployees, which could adversely
affect our business, financial condition or resoftsperations.

Our future results will suffer if we do not effeately adjust to changes in our business, and wiltther suffer if we do not effectively manag
our expanded operations.

The above-described changes in our industry haaaegla higher premium on technological, engineeprnaduct development,
marketing and provisioning skills. Our recent asgigns also significantly changed the compositibour markets and product mix. Our fut
success depends, in part, on our ability to retvainstaff to acquire or strengthen skills necessaaddress these changes, and, where
necessary, to attract and retain new personneptssess these skills. Given the current compedtitiarket for personnel with these skills, we
cannot assure you that these recruitment effoftdeisuccessful.

Increases in broadband usage may cause network cépdimitations, resulting in service disruptionseduced capacity or slowe
transmission speeds for our customers.

Video streaming services and peer-to-peer fileisgapplications use significantly more bandwidthn traditional Internet activity such
as web browsing and email. As use of these neweices continues to grow, our high-speed Internstamers will likely use much more
bandwidth than in the past. If this occurs, we ddg required to make significant capital expenmdiuo increase network capacity in order to
avoid service disruptions, service degradationawear transmission speeds for our customers. Adtigraly, we could choose to implement
network management practices to reduce the neteaphcity available to bandwidth-intensive actiwtéuring certain times in market areas
experiencing congestion, which could negativelgetfur ability to retain and attract customeraffiected markets. While we believe demand
for these services may drive high-speed Internstiocners to pay for faster broadband speeds, cotiwpedr regulatory constraints may
preclude us from recovering the costs of the necgsgetwork investments. This could result in anesgle impact to our operating margins,
results of operations, financial condition and ctsivs.
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We have been accused of infringing the intellectymbperty rights of others and will likely face sitar accusations in the future, which
could subject us to costly and time-consuming l&ten or require us to seek third-party licenses.

From time to time, we receive notices from thirdtjgs or are named in lawsuits filed by third pestclaiming we have infringed or are
infringing upon their intellectual property rightd/e are currently responding to several of thesee®and claims. Like other communications
companies, we have received an increasing numbktbesé notices and claims in the past several yaatsexpect this industry-wide trend will
continue. Responding to these claims may requite egpend significant time and money defendinguag of the applicable technology, and
divert management'’s time and resources away frémarddusiness. In certain instances, we may benedjto enter into licensing agreements
requiring royalty payments or, in the case of &tign, to pay damages. If we are required to taleea more of these actions, our profit
margins may decline. In addition, in respondinghiese claims, we may be required to stop sellingdesign one or more of our products or
services, which could significantly and adversdfga our business practices, results of operatiand financial condition.

Similarly, from time to time, we may need to obt#ie right to use certain patents or other intéligkcproperty from third parties to be
able to offer new products and services. If we cafinense or otherwise obtain rights to use amyired technology from a third party on
reasonable terms, our ability to offer new prodaetd services may be prohibited, restricted, maolermostly or delayed.

We may not be successful in protecting and enforgiour intellectual property rights.

We rely on various patent, copyright, trademarkyise mark, trade secret and other similar lawsyels as confidentiality procedures ¢
contractual restrictions, to establish and provectproprietary rights. The steps we have takewdver, may not prevent unauthorized use or
the reverse engineering of our technology. Othexg imdependently develop technologies that aretanhbally equivalent, superior to, or
otherwise competitive to the technologies we empiloyur services or that infringe on our intelleadtproperty. We may be unable to prevent
competitors from acquiring proprietary rights that similar to, infringe upon, or diminish the valof our proprietary rights. Enforcement of
our intellectual property rights may also dependnitiating legal actions against parties who inffié or misappropriate our proprietary
information, but these actions may not be succéssfian when our rights have been infringed. Ifame unsuccessful in protecting or enforc
our intellectual property rights, our business, petitive position, results of operations and firiahcondition could be adversely affected.

Our operations, financial performance and liquiditsre materially reliant on various third parties.

Reliance on other communications providers To offer voice or data services in certain of markets, we must either lease network
capacity from, or interconnect our network with thiastructure of, other communications compamibs typically compete against us in
those markets. Our reliance on these lease ocoraection arrangements limits our control overghality of our services and exposes us to
the risk that our ability to market our servicesildobe adversely impacted by changes in the plapsaperties of the carriers upon which we
are reliant. In addition, we are exposed to thie thisit the other carriers may be unwilling to coné or renew these arrangements in the future
on terms favorable to us, or at all.

Conversely, certain of our operations carry a $icgmt amount of voice or data traffic for othemmmunications providers. Their reliance
on our services exposes us to the risk that theytraasfer all or a portion of this traffic from oonetwork to networks built, owned or leasec
them, thereby reducing our revenues. For additioriafmation, see “Management’s Discussion and psialof Financial Condition and
Results of Operations” included in Item 2 of Paof this report.

We also rely on reseller and sales agency arrangsmeath other communications companies to progiaime of the services that we sell
to our customers, including video services and lea® products and services. As a reseller or agiest, we do not control the availability,
retail price, design, function, quality, reliabjlitcustomer service or branding of these produntissgrvices, nor do we directly control all of
marketing and promotion of these products and sesviSimilar to the risks described above regardingeliance upon other carriers, we
could be adversely affected if these communicatmmpanies fail to maintain competitive productsenvices, or fail to continue to make th
available to us on attractive terms, or at all.
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Our operations and financial performance coulddeesely affected if our relationships with anytlvése other communications
companies are disrupted or terminated for any a#eson, including if such other companies:

» become bankrupt or experience substantial finaditulties;
» suffer work stoppages or other labor st
« challenge our right to receive payments or servineter applicable regulations or the terms of oistang contract arrangements

» are otherwise unable or unwilling to make paymentsrovide services to t

Reliance on other key suppliers and vendorsWe depend on a limited number of suppliers andlges for equipment and services
relating to our network infrastructure. Our locatkange carrier networks consist of central offioe remote sites, all with advanced digital
switches. If any of these suppliers experiencealinggions or other problems delivering or servicthgse network components on a timely
basis, our operations could suffer significantly.tiie extent that proprietary technology of a sigp$ an integral component of our network,
we may have limited flexibility to purchase keywetk components from alternative suppliers and m&gdversely affected if third parties
assert patent infringement claims against our segpbr us. We also rely on a limited number ok@jtware vendors to support our business
management systems, (ii) content suppliers to gdeprogramming to our video operations, and (dfgultants to assist us in connection with
our network consolidation initiatives. In the evérliecomes necessary to seek alternative supplietvendors, we may be unable to obtain
satisfactory replacement supplies, services, spaitiies or programming on economically attraetierms, on a timely basis, or at all, which
could increase costs or cause disruptions in quicss.

Reliance on utility providers and landlords.We operate a substantial number of data centditiiesi which are susceptible to electrical
power shortages or outages. Our energy costs wetudite significantly or increase for a variety@dsons, including changes in legislation ant
regulation. Several pending proposals designeddoae greenhouse emissions could substantiallgaserour energy costs, which we may no
be able to pass on to our customers. Due to thieasmng sophistication of equipment and our prajuamir demand or our customers’ demand
for power may exceed the power capacity in oldéa danters, which may limit our ability to fullyilize these data centers.

We lease most of our data centers. Although th@ntwjof these leases provide us with the oppotyuia renew the lease, many of these
renewal options provide that rent for the renevealqal will be equal to the fair market rental ratéhe time of renewal. If the fair market rer
rates are significantly higher than our currentakrates, we may be unable to offset these cgstharging more for our services, which could
have a negative impact on our financial results.dafenot assure you that our data centers in thieefutill have access to sufficient space or
power on attractive terms or at all.

Reliance on governmental paymentsWe receive a material amount of revenue or govent subsidies under various government
programs, which are further described under thelihgd'Risk Factors—Risks Relating to Legal and Retpry Matters." Pending changes in
the federal Universal Service support program likilly change the way we recognize and report fifunds received from federal USF as the
FCC's CAF Phase 2 program is implemented. We absade products or services to various federatesaad local agencies. Governmental
agencies frequently reserve the right to termittaé contracts for convenience, or to suspendcebad companies from receiving future
subsidies or contracts under certain circumstantear governmental contracts are terminated for @eason, or if we are suspended or
debarred from governmental programs or contracistesults of operations and financial conditionldde materially adversely affected.

Reliance on financial institutions. We rely on several financial institutions to pide/us with short-term liquidity under our credit
facility. If one or more of these lenders defaudttbeir funding commitments, our access to revghdredit could be adversely affected.

Rising costs, changes in consumer behaviors andeotindustry changes may adversely impact our vitesiness

The costs of purchasing video programming has sggmificantly in recent years and continues te.rigoreover, an increasing number
of consumers are receiving access to video cotftemigh video streaming or other services purstanew technologies for a nominal or no
fee, which will likely reduce demand for more tiia@hal video products, such as the satellite TWises that we resell and our Prism TV
services.
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New technologies are also affecting consumer behaviways that are changing how content is vieaed delivered as consumers seek
more control over when, where and how they constonéent, which may have a negative impact on oigllga TV services and our Prism
TV services. Increased access to various mediaghravireless devices has the potential to redueeitwing of our content through
traditional distribution outlets, which could adsely affect the demand for our video services. €masv technologies have increased the
number of entertainment choices available to comsarand intensified the challenges posed by audisrgmentation. Some of these newer
technologies also give consumers greater flexjbititwatch programming on a time-delayed or on-dwihrtzasis. These changes, coupled with
changing consumer preferences and other relateglamaents, could reduce the profitability or demérdour video products and services.

If we fail to extend or renegotiate our collectivEmrgaining agreements with our labor unions as theypire from time to time, or if ou
unionized employees were to engage in a striketheowork stoppage, our business and operating fesaould be materially harmed.

As of March 31, 2015, approximately 36% of our éagpes were members of various bargaining unitsessmted by the
Communications Workers of America or the InternagioBrotherhood of Electrical Workers. From timeitoe, our labor agreements with
unions expire and we typically negotiate the teafnsew bargaining agreements. We may be unableachrnew agreements, and union
employees may engage in strikes, work slowdowrattoar labor actions, which could materially disropt ability to provide services and
result in increased cost to us. In addition, ndvofaagreements may impose significant new costsspwhich could impair our financial
condition or results of operations in the future.tfie extent they contain benefit provisions, theg®ements may also limit our flexibility to
change benefits in response to industry or conmypetithanges. In particular, the post-employmentlienprovided under these agreements
could cause us to incur costs not faced by mamuotompetitors, which could ultimately hinder @empetitive position.

Portions of our property, plant and equipment areclated on property owned by third partie

Over the past few years, certain utilities, coofreea and municipalities in certain of the statesvhich we operate have requested
significant rate increases for attaching our ptartheir facilities. To the extent that these éeditare successful in increasing the amount we p:
for these attachments, our future operating costsnerease.

In addition, we rely on rights-of-way, colocatiograements and other authorizations granted by gavemtal bodies and other third
parties to locate our cable, conduit and other agtvequipment on their respective properties. if ahthese authorizations terminate or lapse,
our operations could be adversely affected.

Our business customers may seek to shift risk to us

We furnish to and receive from our business custsnmelemnities relating to damages caused or siggtdly us in connection with
certain of our operations. Our customers’ changiews on risk allocation could cause us to accepa@r risk to win new business or could
result in us losing business if we are not prep&mddke such risks. To the extent that we acaegh additional risk, and seek to insure against
it, our insurance premiums could rise.

Our international operations expose us to variousgulatory, currency, tax, legal and other risks.

Our foreign operations are subject to varying degi@ regulation in each of the foreign jurisdinBan which we provide services. Local
laws and regulations, and their interpretation enftdrcement, differ significantly among those jdit$ions, and can change significantly over
time. Regulations that require the awarding of @it to local contractors or the employment oélaitizens could potentially adversely aff
our operations in these jurisdictions. Future ratpuly, judicial and legislative changes or intetatiens may have a material adverse effect on
our ability to deliver services within various fage jurisdictions.

Many of these foreign laws and regulations relatthgommunications services are more restrictie® t.S. laws and regulations,
particularly those relating to content distributacetr the Internet. For example, the European Uhamenacted a data retention system that,
once implemented by individual member states, milblve requirements to retain certain Internetigeol, or IP, data that could have an
impact on our operations in Europe. Moreover, maioegulatory frameworks that are consistent Wwithpolicies and requirements of the
World Trade Organization have only recently beerare still being, enacted in many countries. Adawgly, many countries are still in the
early stages of providing for and adapting to erfitized telecommunications market. As a resulth@se markets we may encounter more
protracted and difficult procedures to obtain lises necessary to provide the full set of produetseek to offer.

In addition to these international regulatory riskeme of the other risks inherent in conductingiess internationally include:

e tax, licensing, political or other business resiits or requirement
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e import and export restrictions, including the raflfines or penalties assessed for violati
* longer payment cycles and problems collecting actoreceivable

» additional U.S. and other regulation of non-dstimeoperations, including regulation under thedigm Corrupt Practices Act, or
FCPA, as well as other anti-corruption laws;

e economic, social and political instability, withe attendant risks of terrorism, kidnapping, &ido, civic unrest and potential seizure
or nationalization of assets;

e currency restrictions and exchange rate fluctuat
» the ability to secure and maintain the necessaygipal and telecommunications infrastruct

« the inability in certain jurisdictions to enf@rcontract rights either due to underdeveloped Bgadems or government actions that
result in a deprivation of contract rights;

« the inability in certain jurisdictions to adequatetotect intellectual property righ

* laws, policies or practices that restrict witham we can contract or otherwise limit the scopeprations that can legally or
practicably be conducted within any particular doyn

» potential submission of disputes to the jurisdictid a foreign court or arbitration par

« limitations in the availability, amount or termsinfurance coverac

« the imposition of unanticipated or increasedetpincreased communications or privacy regulatwrather forms of public or
governmental regulation that increase our operakmgnses; and

» challenges in staffing and managing foreign opena

Many of these risks are beyond our control, ancameot predict the nature or the likelihood of dlceurrence or corresponding effect of
any such events, each of which could have an agheffsct on our financial condition and result®pérations.

Moreover, in order to effectively compete in centforeign jurisdictions, it is frequently necessaryrequired to establish joint ventures,
strategic alliances or marketing arrangements lwithl operators, partners or agents. In certaitantes, these local operators, partners or
agents may have interests that are not alwaysealigiith ours. Reliance on local operators, partoeegents could expose us to the risk of
being unable to control the scope or quality of augrseas services or products, or being helddiabtier the FCPA or other anti-corruption
laws for actions taken by our strategic or locatmers or agents even though these partners otsagety not themselves be subject to the
FCPA or other applicable anti-corruption laws. Atetermination that we have violated the FCPA oep#nti-corruption laws could have a
material adverse effect on our business, resulbgpefations, reputation or prospects.

We depend on key members of our senior managenmesnt

Our success depends largely on the skills, expegiand performance of a limited number of senificefs. Competition for senior
management in our industry is intense and we mag Héficulty retaining our current senior officess attracting new ones in the event of
terminations or resignations. For a discussiorirofiar retention concerns relating to our recemuasitions, please see the risks described
below under the heading “Risk Factors—Risks Refgtinour Recent Acquisitions.”

We may be unable to integrate successfully our r@beacquired operations and realize the anticipdtbenefits of our recent acquisitions.

Historically, much of our growth has been attrilliéato acquisitions, including our purchases ofierlast couple of years of several
businesses primarily to augment our hosting sesvi€hese acquisitions involved the combinationasfipanies which previously operated as
independent companies. We have devoted, and witirage to devote, significant management atterdioth resources to integrating the
business practices and operations of CenturyLinkthe acquired companies. We may encounter diffesiln the integration process,
including the following

« the inability to successfully combine our busises in the manner contemplated, either due totdmgical or staffing challenges or
otherwise, any of which could increase our acqoisiintegration costs or result in the anticipabedefits of the acquisitions not bei
realized partly or wholly in the time frame antiaipd or at all;
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« the inability to successfully integrate the sapa product development and service delivery meee of each of the companies,
including delays or limitations in connection wiffering existing or new products or services agsbut of the multiplicity of
different legacy systems, networks and processes I each of the companies;

« the complexities associated with managing thelined businesses out of several different locatand integrating personnel from
multiple companies, while at the same time attengptid provide consistent, high-quality products aadrices under a unified culture;

» the difficulties of producing combined financiaformation concerning a larger, more complex aigation using dispersed personnel
with different past practices and disparate billiygtems, including the attendant risk of errors;

» the complexities of combining companies witHetli€nt histories, regulatory restrictions, coststures, products, sales forces,
markets, marketing strategies, and customer bases;

« the failure to retain key employees, some of whowmia be critical to integrating, operating or exgiang the companie
» potential unknown liabilities and unforeseen insezhexpenses or regulatory conditions associatidtié acquisitions; al

« performance shortfalls at one or all of the camips as a result of the diversion of managematiestion caused by integrating the
companies’ operations.

For all these reasons, you should be aware thatowsining efforts to integrate these companiesbarsinesses could distract our
management, disrupt our ongoing business or cheebasistencies in our products, services, starsjdaahtrols, procedures and policies, ar
which could adversely affect our ability to maimtaélationships with customers, vendors and empeye to achieve the anticipated benefits
of our recent acquisitions, or could otherwise aslely affect our business and financial results.

Any additional future acquisitions by us would swdgt us to additional business, operating and findaaisks, the impact of which cannc
presently be evaluated, and could adversely immagtcapital structure or financial position

From time to time in the future we may pursue otEguisition or expansion opportunities in an éffoimplement our business
strategies. These transactions could involve aitiuris of entire businesses or investments in-stpror established companies, and could tak
several forms, including mergers, joint venturasestments in new lines of business, or the puecb&equity interests or assets. These types
of transactions may present significant risks amckdtainties, including distraction of managemeoitrf current operations, insufficient revetr
acquired to offset liabilities assumed, unexpeetgaenses, inadequate return of capital, regulatoopmpliance issues, potential
infringements, potential violations of covenant®ur debt instruments and other unidentified isswagliscovered in due diligence. To the
extent we acquire a business that is financiallstatie or is otherwise subject to a high leveligi,rwe may be affected by the currently
unascertainable risks of that business. Accordirthlgre is no current basis for you to evaluatepthesible merits or risks of the particular
business or assets that we may acquire. Moreowecanwnot guarantee that any such transaction kithately result in the realization of the
benefits of the transaction originally anticipatgdus or that any such transaction will not haveaterial adverse impact on our financial
condition or results of operations. In additiore fmancing of any future acquisition completedusycould adversely impact our capital
structure as any such financing would likely ingutie issuance of additional securities or thedwairnrg of additional funds. Except as requi
by law or applicable securities exchange listirapdards, we do not expect to ask our shareholdesmsté on any proposed acquisition.
Moreover, we generally do not announce our acdaistuntil we have entered into a preliminary diirdéve agreement.
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Unfavorable general economic conditions could neiyaty impact our operating results and financial ndition.

Unfavorable general economic conditions, includingtable economic and credit markets, could neglgtaffect our business.
Worldwide economic growth has been sluggish siri@2and many experts believe that a confluencgatifal factors may result in a
prolonged period of economic stagnation, slow ghomrteconomic uncertainty. While it is difficult pyedict the ultimate impact of these
general economic conditions, they could adverségcademand for some of our products and senaeescould cause customers to shift to
lower priced products and services or to delayooedo purchases of our products and services. Tdweglitions impact, in particular, our
ability to sell discretionary products or servitedusiness customers that are under pressurdiog&osts or to governmental customers thai
have recently suffered substantial budget cuts thighprospect of additional future budget cuts. Ang or more of these circumstances could
continue to depress our revenues. Also, our custmay encounter financial hardships or may nailile to obtain adequate access to credit
which could negatively impact their ability to matk@ely payments to us. In addition, as discussethér below, unstable economic and credi
markets may preclude us from refinancing maturiabtct terms that are as favorable as those froithwine previously benefited, at terms
that are acceptable to us, or at all. For thessorea among others, if current economic conditfmersist or decline, our operating results,
financial condition, and liquidity could be advdysaffected.

For additional information about our business apérations, see Item 1 of Part | of our Annual Reporm 10-K for the year ended
December 31, 2014 .

Risks Relating to Legal and Regulatory Matters

We operate in a highly regulated industry and atrestefore exposed to restrictions on our operatiaargd a variety of claims relating to such
regulation.

General. We are subject to significant regulation by, amothers, (i) the Federal Communications CommisgiB@C”), which
regulates interstate communications, (ii) statétyitommissions, which regulate intrastate commoations, and (iii) various foreign
governments and international bodies, which regubar international operations. Generally, we nolsain and maintain certificates of
authority or licenses from these bodies in mositberes where we offer regulated services. We camassure you that we will be successful in
obtaining or retaining all licenses necessary toyoaut our business plan, and, even if we areptiescribed service standards and conditions
imposed on us in connection with obtaining or adggicontrol of these licenses may impose on ustamitial costs and limitations. We are
also subject to numerous requirements and intexfpoes under various international, federal, staue local laws, rules and regulations, which
are often quite detailed and occasionally in confliith each other. Accordingly, we cannot enshed tve are always considered to be in
compliance with all these requirements at any sipglint in time. The agencies responsible for tifereement of these laws, rules and
regulations may initiate inquiries or actions basadcustomer complaints or on their own initiative.

Regulation of the telecommunications industry aamngis to change rapidly, and the regulatory enviemtmaaries substantially from
jurisdiction to jurisdiction. Notwithstanding a et movement towards alternative regulation, atsmiigl portion of our local voice servic
revenue remains subject to FCC and state utilitgragssion pricing regulation, which periodically eggs us to pricing or earnings disputes
and could expose us to unanticipated price declinesrexchange carriers have filed complaintsarious forums requesting reductions in our
access rates. In addition, several long distanoeigers are disputing or refusing to pay amounteave us for carrying Voice over Internet
Protocol (“VolP”) traffic, or traffic they claim tbe VolP traffic. Similarly, some carriers are rgfig to pay access charges for certain calls
between mobile and wireline devices routed throaiglinterexchange carrier. There can be no assuthattuture regulatory, judicial or
legislative activities will not have a material &ise effect on our operations, or that regulatotkiad parties will not raise material issues with
regard to our compliance or noncompliance with izgple regulations.

Risks associated with recent changes in federal relgtion . In October 2011, the FCC adopted the Connect &aand Intercarrier
Compensation Reform order (“the 2011 order”) inthtb reform the existing regulatory regime to ggipe ongoing shifts to new
technologies, including VolP, and re-direct fedenailversal service funding to foster nationwideattoand coverage. This initial ruling
provides for a multi-year transition as intercardempensation charges are reduced, federal uaiveesvice funding is explicitly targeted to
broadband deployment, and subscriber line chargieisly end-user customers are gradually increddeske changes have substantially
increased the pace of reductions in the amounwvibflsed access revenues we receive in our wholéselimess. Moreover, regardless of
whether and the degree to which we elect to pp#teiin the FCC's CAF Phase 2 program, we antiipat financial results will be
significantly impacted in the coming years. For emmformation, see "Business Regulation” in Itewf Part | of our Annual Report Form 10-
for the year ended December 31, 2014 and "Managgsriiscussion and Analysis of Financial Conditeond Results of Operations" in Item 2
of Part | of this report.
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Several judicial challenges to the CAF 2011 orderpeending and additional future challenges arsiptes any of which could alter or
delay the FCC'’s proposed changes. In addition,cbasghe outcome of the FCC proceedings, variate sbmmissions may consider change:
to their universal service funds or intrastate asgates. Moreover, FCC proceedings relating tdamentation of the order remain pending.
For these and other reasons, we cannot predicttihgate impact of these proceedings at this time.

In addition, during the last few years CongrestherFCC has initiated various other changes, imetu@) broadband stimulus projects,
support funds and similar plans and (ii) variousaaiband and internet regulation initiatives inahgdinetwork neutrality” regulations, as
discussed further below. The FCC is also, amongrdttings, considering changes in the regulatiospetial access services. Any of these
recent or pending initiatives could adversely dffaar operations or financial results. Moreoverpmaf the FCC'’s regulations adopted in
recent years remain subject to judicial review additional rulemakings, thus increasing the difficwf determining the ultimate impact of
these changes on us and our competitors.

Risks of higher costs Regulations continue to create significant céstais. Challenges to our tariffs by regulatorshird parties or
delays in obtaining certifications and regulatopp@vals could cause us to incur substantial lagdladministrative expenses, and, if
successful, such challenges could adversely dffieatates that we are able to charge our customers.

Our business also may be impacted by legislatiahragulation imposing new or greater obligatioriatesl to regulations or laws related
to regulating broadband deployment, handling oftband traffic, bolstering homeland security orexyfecurity, increasing disaster recovery
requirements, minimizing environmental impacts,arding privacy, restricting data collection or s, protecting intellectual property rights
of third parties, or addressing other issues thagict our business, including the Communicatiorsisdance for Law Enforcement Act (which
requires communications carriers to ensure that ggglipment, facilities, and services are abltatilitate authorized electronic surveillance),
and laws governing local number portability andtomeer proprietary network information requirememé& expect our compliance costs to
increase if future laws or regulations continuettrease our obligations.

In addition, increased regulation of our suppligyald increase our costs. For instance, if enhanegalation of greenhouse gas emiss
increase our energy costs, the profitability of basting and other operations could be adversébgizd.

Risks of reduced flexibility . As a diversified full service incumbent local Baage carrier in most of our key markets, we have
traditionally been subject to significant regulatitat does not apply to many of our competitolss Tegulation in many instances restricts ou
ability to change rates, to compete and to respapidily to changing industry conditions. As our iibgss becomes increasingly competitive,
regulatory disparities between us and our compstitould impede our ability to compete.

Risks posed by other regulations All of our operations are also subject to a ugrag environmental, safety, health and other
governmental regulations. We monitor our complianwigé federal, state and local regulations govegriee management, discharge and
disposal of hazardous and environmentally sensitigierials. Although we believe that we are in chamge with these regulations, our
management, discharge or disposal of hazardousraridbnmentally sensitive materials might exposéouslaims or actions that could have a
material adverse effect on our business, finargatition and operating results. For a discussfaegulatory risks associated with our
international operations, see “Risk Factors—RisKeting Our Business—Our international operatierpose us to various regulatory,
currency, tax, legal and other risks."

“Open Internet” regulation could limit our abilityto operate our high-speed data business profitadshyd to manage our broadband facilities
efficiently.

In order to continue to provide quality high-spekeda service at attractive prices, we believe weglribe continued flexibility to respond
to changing consumer demands, to manage bandwsdtielefficiently for the benefit of all customensldo invest in our networks. In late
February 2015, the FCC adopted new regulationgégaiate internet services as a public utility emditle 11 of the Communications Act. The
new regulations are subject to pending judiciallehges. The ultimate impact of the new regulatisiisdepend on several factors, including
the results of pending litigation and the mannewftich the new regulations are implemented andreatb Although it is premature for us to
determine the ultimate impact of the new regulaiopon our operations, we currently anticipate thefproposed rules could hamper our
ability to operate our data networks efficientlgstrict our ability to implement network managemanaictices necessary to ensure quality
service, increase the cost of network extensiodsupgrades, and otherwise negatively impact oueatioperations. It is possible that
Congress, the FCC or the courts could take fudhgon in the future to modify regulations affectitihe provision of broadband internet
services.
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We may be liable for the material that content prders distribute over our network.

Although we believe our liability for third partpfiormation stored on or transmitted through oumvoeks is limited, the liability of
private network operators is impacted both by chantechnology and evolving legal principles. Agravate network provider, we could be
exposed to legal claims relating to third partyteam stored or transmitted on our networks. Suamtd could involve, among others,
allegations of defamation, invasion of privacy, yaght infringement, or aiding and abetting reggit activities such as online gambling or
pornography. If we decide to implement additionalasures to reduce our exposure to these riskaner @ire required to defend ourselves
against these kinds of claims, our operations arah€ial results could be negatively affected.

Any adverse outcome in any of our pending key legedceedings could have a material adverse impatbar financial condition and
operating results, on the trading price of our sedies and on our ability to access the capital nkats.

There are several material proceedings pendingnsigas, as described in Note 8—Commitments andidgetcies to our consolidated
financial statements included in Iltem 1 of Part this report. Results of these legal proceediragsot be predicted with certainty. Irrespective
of its merits, litigation may be both lengthy aridrdptive to our operations and could cause sigaifi expenditure and diversion of
management attention. Any of the proceedings desdiin Note 8 could have a material adverse effeaur financial position or operating
results. We can give you no assurances as to thacinof these matters on our operating resultsan€ial condition.

We are subject to franchising requirements that ¢dimpede our expansion opportunities.

We may be required to obtain from municipal autfiesioperating franchises to install or expandiitees. Some of these franchises may
require us to pay franchise fees. These franchigiggirements generally apply to our fiber transpod competitive local exchange carrier
operations, and to our facilities-based video sewi These requirements could delay us in exparmdingperations or increase the costs of
providing these services.

We are exposed to risks arising out of recent Iégfion affecting U.S. public companies.

Changing laws, regulations and standards relatirptporate governance and public disclosure, distuthe Sarbane®xley Act and th
Dodd-Frank Wall Street Reform and Consumer Praiadiict, and related regulations implemented thedeyrare increasing legal and
financial compliance costs and making some acatiwithore time consuming. Any failure to successfotlyimely complete annual assessment
of our internal controls required by Section 404haf Sarbanes-Oxley Act could subject us to sanstiw investigation by regulatory
authorities. Any such action could adversely affaat financial results or our reputation with int@s, lenders or others.

Changes in any of the above-described laws or ragjohs may limit our ability to plan, and could sjgrct us to further costs or constraints.

From time to time, the laws or regulations govegniis or our customers, or the government’s polfagndorcing those laws or
regulations, have changed frequently and materi@t variability of these laws could hamper thiitgtof us and our customers to plan for
the future or establish long-term strategies. Meegpfuture changes in these laws or regulationddcfurther increase our operating or
compliance costs, or further restrict our operatidiexibility, any of which could have a materadverse effect on our results of operations,
competitive position, financial condition or prosfse

Risks Affecting Our Liquidity and Capital Resources

Our high debt levels pose risks to our viabilitydmay make us more vulnerable to adverse economit @ompetitive conditions, as well as
other adverse developments.

We continue to carry significant debt. As of Ma&h 2015 , our consolidated long-term debt was@pprately $20.5 billion .
Approximately $3.0 billiorof our consolidated debt, excluding capital leas# @ther obligations, matures over the 36 montlaéngnMarch 31
2018.

Our significant levels of debt can adversely affexin several other respects, including:
« limiting the ability of CenturyLink and its subsaties to access the capital mark
» exposing CenturyLink and its subsidiaries to tls& of credit rating downgrades, as described furbledow
» hindering our flexibility to plan for or react tthhanging market, industry or economic conditi

« limiting the amount of cash flow available fartdire operations, acquisitions, strategic initiesivdividends, stock repurchases or othe



uses;
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* making us more vulnerable to economic or industwiturns, including interest rate increa
e placing us at a competitive disadvantage comparéess leveraged competitc

* increasing the risk that we will need to settis#ties or assets, possibly on unfavorable teontake other unfavorable actions to mee
payment obligations; or

* increasing the risk that we may not meet tharfaial covenants contained in our debt agreemeninely make all required debt
payments.

The effects of each of these factors could be sitied if we increase our borrowings.
Any failure to make required debt payments couhdpag other things, adversely affect our abilitcémduct operations or raise capital.

Our debt agreements and the debt agreements ofsulosidiaries allow us to incur significantly moreetdt, which could exacerbate the other
risks described in this report.

The terms of our debt instruments and the debtunstnts of our subsidiaries permit additional inddbess. Additional debt may be
necessary for many reasons, including those dieduasisove. Incremental borrowings that impose agiditifinancial risks could exacerbate
other risks described in this report.

We expect to periodically require financing, and wannot assure you that we will be able to obtairck financing on terms that are
acceptable to us, or at all.

We have a significant amount of indebtedness tleaitend to refinance over the next several ygaiscipally through the issuance of
debt securities of CenturyLink, Qwest Corporatiofoth. Our ability to arrange additional financiwgl depend on, among other factors, our
financial position, performance, and credit ratirgs well as prevailing market conditions and ofaetors beyond our control. Prevailing
market conditions could be adversely affected Isyugtitions in domestic or overseas sovereign oraratp debt markets, contractions or
limited growth in the economy or other similar acheeeconomic developments in the U.S. or abroatiability in the global financial markets
has from time to time resulted in periodic vol#ilin the capital markets. This volatility couldnlit our access to the credit markets, leading to
higher borrowing costs or, in some cases, the litabd obtain financing on terms that are as falde as those from which we previously
benefitted, on terms that are acceptable to uat all. Any such failure to obtain additional fircmg could jeopardize our ability to repay,
refinance or reduce our debt obligations.

We may also need to obtain additional financingasralvariety of other circumstances, including if:
* revenues and cash provided by operations de
* economic conditions weaken, competitive pressure®ase or regulatory requirements che
e we engage in any acquisitions or undertake subataaipital projects or other initiatives that ieaase our cash requireme
* we are required to contribute a material amourtash to our pension pla
* we are required to begin to pay other pesirement benefits earlier than anticipa
» our payments of federal taxes increase faster graater amounts than currently anticipate

» we become subject to significant judgments titeseents in one or more of the matters discussédbite 8—Commitments and
Contingencies to our consolidated financial stat@sacluded elsewhere in this report.

For all the reasons mentioned above, we can givassearance that additional financing for any oséhpurposes will be available on
terms that are acceptable to us or at all.

In addition, our ability to borrow funds in the fmé will depend in part on the satisfaction of te@enants in our credit facilities and otl
debt instruments. If we are unable to satisfy tharfcial covenants contained in those instrumemtare unable to generate cash sufficient to
make required debt payments, the parties to whorareéndebted could accelerate the maturity of sonal of our outstanding indebtedness.
Certain of our debt instruments have cross paymefatult or cross acceleration provisions. Whengmgghese provisions could have a wider
impact on liquidity than might otherwise arise frandefault or acceleration of a single debt instom
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As noted above, If we are unable to make requisddl dayments or refinance our debt, we would likelye to consider other options,
such as selling assets, issuing additional seesyiteducing or terminating our dividend paymetugting costs or otherwise reducing our cash
requirements, or negotiating with our lenders &irtecture the applicable debt. Our current andréutiebt instruments may restrict, or market
or business conditions may limit, our ability to slame of these things on favorable terms or at all.

Any downgrade in the credit ratings of us or ourféifates could limit our ability to obtain future ihancing, increase our borrowing costs a
adversely affect the market price of our existinglat securities or otherwise impair our businessdncial condition and results of
operations.

Nationally recognized credit rating organizatiomsd issued credit ratings relating to our long-teleht and the long-term debt of severa
of our subsidiaries. Most of these ratings arewélavestment grade”, which results in higher beving costs than "investment grade" debt as
well as reduced marketability of our debt secuwsitiehere can be no assurance that any rating asstgrany of these debt securities will ren
in effect for any given period of time or that asych ratings will not be lowered, suspended ordvétvn entirely by a rating agency if, in that
rating agency'’s judgment, circumstances so warrant.

A downgrade of any of these credit ratings could:
» adversely affect the market price of some or abwf outstanding debt or equity securi
« limit our access to the capital markets or othegveidversely affect the availability of other nemaficing on favorable terms, if at

» trigger the application of restrictive covenaimtgertain of our debt agreements or result in newore restrictive covenants in
agreements governing the terms of any future irethtess that we may incur;

* increase our cost of borrowing; ¢

« impair our business, financial condition and resoftoperation:

Under certain circumstances upon a change of confrnwe will be obligated to offer to repurchase cairt of our outstanding debt securities,
which could have certain adverse ramifications.

If the credit ratings relating to certain of oungpterm debt securities are downgraded in the maspeified thereunder in connection
with a “change of control” of CenturyLink, then waéll be required to offer to repurchase such delsusities. If, due to lack of cash, legal or
contractual impediments, or otherwise, we fail fi@ioto repurchase such debt securities, suchréatould constitute an event of default under
such debt securities, which could in turn congtitudefault under other of our agreements relatirgur indebtedness outstanding at that time
Moreover, the existence of these repurchase cot&naay in certain circumstances render it moreadilf or discourage a sale or takeover of
us, or the removal of our incumbent directors.

Our business requires us to incur substantial cagiand operating expenses, which reduce our avaliéaftee cash flow.

Our business is capital intensive, and we antieipiaét our capital requirements will continue tosigmnificant in the coming years. As
discussed further under “Risk Factors—Risks AffagtDur Business—Increases in broadband usage miag ca&twork capacity limitations,
resulting in service disruptions, reduced capawitglower transmission speeds for our customensyeased bandwidth consumption by
consumers and businesses have placed increasedateorathe transmission capacity of our networfksel determine that our networks must
be expanded to handle these increased demandsher éatent the FCC requires higher minimum tragsion speeds to qualify as "broadband
service", we may determine that substantial aduificapital expenditures are required, even thdhbgte is no assurance that the return on ou
investment will be satisfactory. In addition, masfyour growth and modernization initiatives areitalpntensive and changes in technology
could require further spending. In addition to istieg in expanded networks, new products or neWrelogies, we must from time to time
invest capital to (i) replace some of our agingipenent that supports many of our legacy servicasdhe experiencing revenue declines or (i)
convert older systems to simplify and modernizeratwork. While we believe that our planned leviatapital expenditures will meet both ¢
maintenance and core growth requirements, thismape the case if demands on our network contioaecelerate or other circumstances
underlying our expectations change. Increased spgrduld, among other things, adversely affectaparating margins, cash flows, result:
operations and financial position.

Similarly, we continue to anticipate incurring stevdial operating expenses to support our incumpemntices and growth initiatives.
Although we have successfully reduced certain ofoperating expenses over the past few years, webmanable to further reduce these
costs, even if revenues in some of our lines offtass are decreasing. If so, our operating mansgithde adversely impacted.
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As a holding company, we rely on payments from ayerating companies to meet our obligatiol

As a holding company, substantially all of our imeand operating cash flow is dependent upon threnegs of our subsidiaries and their
distribution of those earnings to us in the formdividends, loans or other payments. As a resutrely upon our subsidiaries to generate the
funds necessary to meet our obligations, includirgpayment of amounts owed under our long-tern. @& subsidiaries are separate and
distinct legal entities and have no obligation &y any amounts owed by us or, subject to limiteckpkions for tax-sharing or cash
management purposes, to make any funds availabie tm repay our obligations, whether by dividenoans or other payments. State law
applicable to each of our subsidiaries restriatsaimount of dividends that they may pay. Restmstithat have been or may be imposed by

restrictions imposed by credit instruments or otigneements applicable to certain of our subsilamay limit the amount of funds that our
subsidiaries are permitted to transfer to us, biclg the amount of dividends that may be paid tdMsreover, our rights to receive assets of
any subsidiary upon its liquidation or reorganiaatwill be effectively subordinated to the clainfeditors of that subsidiary, including trade
creditors. See “Management’s Discussion and AnglyEFinancial Condition and Results of Operatiohsguidity and Capital Resources”
included elsewhere in this report for further dission of these matters.

We cannot assure you that we will continue payingidends at the current rates or at all.

For the reasons noted below, we cannot assurenabuve will continue periodic dividends on our ¢apstock at the current rates or at
all.

As noted in the immediately preceding risk fach®cause we are a holding company with no matesgsta other than the stock of our
subsidiaries, our ability to pay dividends will @eyl on the earnings and cash flow of our subsefiaaind their ability to furnish funds to us in
the form of dividends, loans or other payments.

Any quarterly dividends on our common stock andautstanding shares of preferred stock will be fiaich funds legally available for
such purpose when, as and if declared by our Bofabdrectors. Decisions on whether, when and inolileamounts to continue making any
future dividend distributions will remain at alirtes entirely at the discretion of our Board of Bicgs, which reserves the right to change or
terminate our dividend practices at any time amafty reason, including without limitation any b&tfollowing:

» our supply of cash or other liquid assets is apaitetd to decrease due to our projected paymerngloéhcash taxes and might decre
further for any of the reasons or potential advessents or developments described in this repaetyuding (i) changes in competition,
regulation, Universal Service support paymentdietogy, taxes, capital markets, operating costiigation costs, or (ii) the impact
of any liquidity shortfalls caused by the below-ciésed restrictions on the ability of our subsidkarto lawfully transfer cash to us;

e our cash requirements or plans might change faida wariety of reasons, including changes in opitahallocation plans (including
desire to retain or accumulate cash), capital Spgrlans, stock purchase plans, acquisition grase strategic initiatives, debt
payment plans (including a desire to maintain gorione credit ratings on our debt securities), pem&iinding payments, or financial
position;

e our ability to service and refinance our currerd &rture indebtedness and our ability to borrowaise additional capital to satisfy ¢
capital needs;

* the amount of dividends that we may distribotear shareholders is subject to restrictions uhdeisiana law and restrictions
imposed by our existing or future credit facilitie®ebt securities, outstanding preferred stockritges) leases and other agreements,
including restricted payment and leverage covenamd

» the amount of cash that our subsidiaries may mea#iadble to us, whether by dividends, loans or ppfsyments, may be subject to
legal, regulatory and contractual restrictions deed in the immediately preceding risk factor.

Based on its evaluation of these and other relefaatbrs, our Board of Directors may, in its soigcdetion, decide not to declare a
dividend on our common stock or our outstandingeshaf preferred stock for any period for any reasegardless of whether we have funds
legally available for such purposes. Holders of equity securities should be aware that they haveomtractual or other legal right to receive
dividends.

Similarly, holders of our common stock should beethat repurchases of our common stock undecwuent repurchase plan are
completely discretionary, and may be suspendedsopdtinued at any time for any reason regardléssiofinancial position.
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Our current dividend practices could limit our alify to deploy cash for other beneficial purposes.

The current practice of our Board of Directors &y gommon share dividends reflects a current ifganb distribute to our shareholdel
substantial portion of our cash flow. As a resuk, may not retain a sufficient amount of cash oy other transactions that could be
beneficial to our shareholders or debtholderspiticlyg stock buybacks, debt prepayments or capifsmrditures that strengthen our business.
In addition, our ability to pursue any material arpion of our business through acquisitions oreiased capital spending will depend more
than it otherwise would on our ability to obtairirthparty financing. We cannot assure you that diradncing will be available to us at terms
that are as favorable as those from which we pusiyabenefited, at terms that are acceptable torust all.

We cannot assure you whether, when or in what amtauwe will be able to use our net operating lossasywhen they will be depleted.

At December 31, 2014 , we had approximately $1ll®biof federal net operating losses, or NOLs, athielate primarily to pre-
acquisition losses of Qwest. Under certain circamsts, these NOLs can be used to offset our figderal taxable income. Additionally, we
had state NOLs of $12 billion, which we believe @davgross tax benefit of $528 million.

The acquisitions of Qwest, Savvis and other corjra caused “ownership changes” under federaiatas relating to the post-
acquisition use of NOLs and other federal tax laftes. As a result, these laws could limit ourigbib use the federal NOLs and certain other
federal tax attributes of each of those corporatidiurther limitations could apply if we are deert@dndergo an ownership change in the
future. Despite this, we expect, based on curgems land circumstances, to use a substantial patitrese federal NOLs and other federal ta
attributes to reduce our federal tax liability i15.

A significant portion of the state NOLs are genedah states where separate company income tasede filed and our subsidiaries
that generated the losses may not have the atulijgnerate income in sufficient amounts to redlisse losses. In addition, certain of these
state NOLs will be limited by state laws relatedbtanership changes. As a result, we do not expeatilize a large portion of the state NOLSs,
and consequently have established an allowancestghe state NOLs in the amount of $312 million.

Increases in costs for pension and healthcare betsefior our active and retired employees may redwes profitability and increase ou
funding commitments

With approximately 45,000 employees, and approx@fyed7,000 pension retirees and approximately 24fofmer employees with
vested benefits participating in our benefit plasof December 31, 2014 , the costs of pensiorhaalthcare benefits for our active and retirec
employees have a significant impact on our proilitgbOur costs of maintaining our pension andlttezare plans, and the future funding
requirements for these plans, are affected by abfators, most of which are outside our contratjuding:

» decreases in investment returns on funds held bpension and other benefit plan tru

» changes in prevailing interest rates and distmates used to calculate the funding status opeusion and other post-retirement
plans;

» increases in healthcare costs generally or clairam#ited under our healthcare plans specific
» increasing longevity of our employees and retil

» the continuing implementation of the PatienttBction and Affordable Care Act, and the relatazbneiliation act and regulations
promulgated thereunder;

* increases in the number of retirees who electdeive lump sum benefit paymet
» changes in plan benefits; ¢

» changes in funding laws or regulatic

Increased costs under these plans could redugarofitability and increase our funding commitmetttour pension plans. Any future
material cash contributions could have a negatiyeaict on our liquidity by reducing our cash flows.
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As of December 31, 2014 , our pension plans anathar post-retirement benefit plans were substiytinderfunded from an
accounting standpoint. See Note 7—Employee Benefitsir consolidated financial statements incluiteliem 8 of Part Il of our Annual
Report Form 10-K for the year ended December 31420or more information on our obligations under defined benefit pension plans and
other post-retirement benefit plans, please seendgament’s Discussion and Analysis of Financialdition and Results of Operations—
Liquidity and Capital Resources—Pension and Pdstreent Benefit Obligations” included in Item 2Bért | of this report.

Our cash flows may not be adequate to fund all off @urrent objectives.

As noted in the foregoing risk factor disclosui@sanges in competition, technology, regulation deahand for our legacy services
continue to place downward pressure on our core@iiticash flows. We rely upon these cash flowsttglly or wholly fund several of our
commitments and business objectives, including euithimitation funding our capital expendituresgeogting costs, share repurchases,
dividends, pension funding payments, and debt mreeays. We cannot assure you that our future casrsfWill be sufficient to fund all of our
cash requirements in the manner currently contetieghl@specially after we deplete our current nerajing loss carryforwards. Our inability
fund certain of these payments could have an advergact on our business, operations, competitdgition, or the value of our stock.

For additional information concerning our liquidiyd capital resources, see Item 2 of Part | sfrégpport. For a discussion of certain
currency and liquidity risks associated with ouemational operations, see "Risk Factors—Riskgétifig Our Business—Our international
operations expose us to various regulatory, cuyreiag, legal and other risks."

Other Risks

We face hurricane and other natural disaster riskghich can disrupt our operations and cause us mair substantial additional capital an
operating costs.

A substantial number of our facilities are locaiteérlorida, Alabama, Louisiana, Texas, North CaraliSouth Carolina and other coastal
states, which subjects them to the risks associaitdsevere tropical storms, hurricanes and topeagdincluding downed telephone lines,
flooded facilities, power outages, fuel shortagisnaged or destroyed property and equipment, anklimerruptions. Although we maintain
property and casualty insurance on our plant (eitpour outside plant) and may under certain cvstances be able to seek recovery of <
additional costs through increased rates, onlyriguoof our additional costs directly related tech hurricanes and natural disasters have
historically been recoverable. We cannot predicttiver we will continue to be able to obtain inseefor hazard-related damages or, if
obtainable and carried, whether this insuranceheladequate to cover our losses. In addition,xpecat any insurance of this nature to be
subject to substantial deductibles and to providgfemium adjustments based on claims. Moreoverdavnot carry insurance against all ty
of losses. For instance, we are not insured far tdsise of all our outside plant, business infaiam or terrorism. For all these reasons, any
future hazard-related costs and work interrupticmgd adversely affect our operations and our fifgrcondition.

If conditions or assumptions differ from the judgmeés, assumptions or estimates used in our critiegkounting policies, our consolidate
financial statements and related disclosures coble materially affected

The preparation of financial statements and reldteclosures in conformity with U.S. generally guieel accounting principles requires
management to make judgments, assumptions andag¢sstinihat affect the amounts reported in our cateseld financial statements and
accompanying notes. Our critical accounting padicighich are described in “Management’s Discusaimh Analysis of Financial Condition
and Results of Operations—Critical Accounting Febcand Estimates” in Item 7 of Part Il of our AehReport Form 10-K for the year ended
December 31, 2014 , describe those significantataoy policies and methods used in the preparaiaur consolidated financial statements
that are considered “critical” because they requidgments, assumptions and estimates that mayarigdact our consolidated financial
statements and related disclosures. As a restltuife events or assumptions differ significarittym the judgments, assumptions and estin
in our critical accounting policies, these evemtagsumptions could have a material impact on onsalidated financial statements and relate:
disclosures.

55




We have a significant amount of goodwill, custometationships and other intangible assets on oumsolidated balance sheet. If our
goodwill or other intangible assets become impaireeg may be required to record a significant chargeearnings and reduce ot
stockholder’ equity.

As of March 31, 2015, approximately 55% of ounta@onsolidated assets reflected on the consotidadtance sheet included in this
report consisted of goodwill, customer relationshapd other intangible assets. Under generallypdedeaccounting principles, most of these
intangible assets must be tested for impairmergroannual basis or more frequently whenever ewmrdgcumstances indicate that their
carrying value may not be recoverable. From timgnt@ (most recently for the third quarter of 2018§ have recorded large non-cash charge
to earnings in connection with required reductiohthe value of our intangible assets. If our igible assets are determined to be impaired ir
the future, we may be required to record additiaigtificant, non-cash charges to earnings dutiegoeriod in which the impairment is
determined to have occurred.

Tax audits or changes in tax laws could adverseffeat us.

Like all large businesses, we are subject to fragjaad regular audits by the Internal Revenue 8eras well as state and local tax
authorities. These audits could subject us toitdilities if adverse positions are taken by thteseauthorities.

We believe that we have adequately provided foctaxtingencies. However, our tax audits and exatioing may result in tax liabilities
that differ materially from those that we have mgiaed in our consolidated financial statementsaBee the ultimate outcomes of all of these
matters are uncertain, we can give no assuranevasether an adverse result from one or moreahtiwill have a material effect on our
financial results.

Legislators and regulators at all levels of goveentrmay from time to time change existing tax lawsegulations or enact new laws or
regulations that could negatively impact our opagatesults or financial condition.

Our agreements and organizational documents and laggble law could limit another party’s ability tacquire us.

A number of provisions in our agreements and omgitinal documents and various provisions of applie law may delay, defer or
prevent a future takeover of CenturyLink unlesstti@over is approved by our Board of Directors. &eatditional information, please see our
Registration Statement on Form 8-A/A filed with tBEC on March 2, 2015. This could deprive our dhalders of any related takeover
premium.
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ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS
Issuer Purchases of Equity Securities

In February 2014, our Board of Directors authoriae2¥ -month program to repurchase up to an aggre§&1 billionof our outstandin
common stock. This program took effect on May 22,42 immediately upon the completion of our predsoe 2013 repurchase program.
During the three months ended March 31, 2015 ,epenchased approximately 4.5 million shares ofauistanding common stock in the open
market (excluding common shares that, as of Malgt2815, we had agreed to purchase under the pnoigraan aggregate of $9 million in
transactions that settled early in the second quaft2015). These shares were repurchased foygnegate market price of $170 million or an
average purchase price of $37.53 per share. Thenoconstock repurchased has been retired. For additinformation, see Note 10—
Repurchase of CenturyLink Common Stock to our chdated financial statements included in Item Paft | of this report.

The following table contains information about st&aof our previously-issued common stock that wepeirchased under our current 24-
month Stock Repurchase Program:

Total Number of Approximate Dollar
Shares Purchased as Value of Shares That
Average Price Part of Publicly May Yet Be Purchased
Total Number of Paid Per Announced Plans or Under the Plans or
Shares Purchased Share Programs Programs
Period
January 2015 1,457,421 $ 38.9¢ 1,457,421 % 743,281,10
February 2015 1,375,70: 38.41 1,375,70: 690,357,17
March 2015 1,686,36! 35.5¢€ 1,686,36! 630,385,72
Total 4,519,49 37.5: 4,519,49

The following table contains information about saof our previously-issued common stock that walveld from employees upon
vesting of their stock-based awards during the €jusmrter of 2015 to satisfy the related minimuswéthholding obligations:

Total Number of

Shares Withheld Average Price Paid
for Taxes Per Share
Period
January 2015 48,927 $ 38.5¢
February 2015 50,68t 37.11
March 2015 332,14¢ 34.4]
Total 431,76
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ITEM 6. EXHIBITS
Exhibits identified in parentheses below are omWiith the SEC and are incorporated herein by eefa. All other exhibits are provided
as part of this electronic submission.

Exhibit
Number Description
2.1 Agreement and Plan of Merger, dated as of ltgct@6, 2008, by and among CenturyLink, Inc., Eml&@orporation and Cajun
Acquisition Company (incorporated by reference xbigit 99.1 of CenturyLink, Inc.'s Current Report Borm 8-K (File
No. 001-07784) filed with the Securities and Exg@@ommission on October 30, 2008).

2.2 Agreement and Plan of Merger, dated as ofl 212010, by and among CenturyLink, Inc., itssdlary SB44 Acquisition
Company, and Qwest Communications International(incorporated by reference to Exhibit 2.1 of Geyttink, Inc.'s Current
Report on Form 8-K (File No. 001-07784) filed witte Securities and Exchange Commission on Apri®10).

2.3 Agreement and Plan of Merger, dated as ofl 262011, by and among CenturyLink, Inc., SAVVIS;. and Mimi
Acquisition Company (incorporated by reference xdiBit 2.1 of CenturyLink, Inc.'s Current Report Barm 8-K (File
No. 001-07784) filed with the Securities and Exa@@ommission on April 27, 2011).

3.1 Amended and Restated Articles of Incorporatib@enturyLink, Inc., as amended through May 2B, 2(incorporated by
reference to Exhibit 3.1 of CenturyLink, Inc.'s @nt Report on Form 8-K (File No. 001-07784) fileidh the Securities and
Exchange Commission on May 30, 2012).

3.2 Bylaws of CenturyLink, Inc., as amended arsfated through May 28, 2014 (incorporated by refeeeo Exhibit 3.1 of

CenturyLink, Inc.'s Current Report on Form 8-K éANo. 001-07784) filed with the Securities and Ewde Commission on
June 2, 2014).

4.1 Form of common stock certificate (incorporabgdeference to Exhibit 4.10 of CenturyLink, IsdRegistration Statement on
Form S-3 filed with the Securities and Exchange @dssion on March 2, 2012 (Registration No. 333- 883

4.2 Instruments relating to CenturyLink, Inc.'syBleing Credit Facility.
a. Amended and Restated Credit Agreement, datetiAygril 6, 2012, by and among CenturyLink, Inadathe lenders

and agents named therein (incorporated by referenEghibit 4.1 of CenturyLink, Inc.'s Current Repon Form 8-K
(File No. 001-07784) filed with the Securities dxthange Commission on April 11, 2012, as amengetidFirst
Amendment to Amended and Restated Credit Agreerdatdd as of December 3, 2014, among CenturyLimk,dnd
the lenders and agents named therein (incorpobgteeference to Exhibit 4.3 of CenturyLink's Cutr&gport on Form
8-K (File No. 001-07784) filed with the Securitissd Exchange Commission on December 5, 2014).

b. Guarantee Agreement, dated as of April 6, 26§2nd among the original guarantors named thémsdorporated by
reference to Exhibit 4.2 of CenturyLink, Inc.'s @nt Report on Form 8-K (File No. 001-07784) filedh the
Securities and Exchange Commission on April 112204s assumed by two additional guarantors undesaumption
agreement, dated as of May 23, 2013 (incorporayagéfierence to Exhibit 4.2(b) of CenturyLink, IiscQuarterly
Report on Form 10-Q for the period ended June @03 ZFile No. 001-07784) filed with the Securitasd Exchange
Commission on August 8, 2013), as amended by therdiment to Guarantee Agreement and Reaffirmation
Agreement, dated as of December 3, 2014, amonguirtk, Inc. and the affiliated guarantors namberein
(incorporated by reference to Exhibit 4.4 of Ceptumk, Inc.'s Current Report on Form 8-K (File Ni)1-07784) filed
with the Securities and Exchange Commission on Bbee 5, 2014).

4.3 Instruments relating to CenturyLink, Inc.'shidoan.

a. Credit Agreement, dated as of April 18, 2032abd among CenturyLink, Inc., the several bankkather financial
institutions or entities from time to time partibereto, and CoBank, ACB, as administrative agieicb¢porated by
reference to Exhibit 4.1 of CenturyLink, Inc.'s @nt Report on Form 8-K (File No. 001-07784) filedh the
Securities and Exchange Commission on April 202204s amended by the amendment dated as of M8&@015.*

b. Guarantee Agreement, dated as of April 18, 2B§2nd among the original guarantors named th€hecorporated by
reference to Exhibit 4.2 of CenturyLink, Inc.'s @nt Report on Form 8-K (File No. 001-07784) filedh the
Securities and Exchange Commission on April 202204s assumed by two additional guarantors undesaumption
agreement, dated as of May 23, 2013 (incorporayaeference to Exhibit 4.3(b) of CenturyLink, IscQuarterly
Report on Form 10-Q for the period ended June @03 ZFile No. 001-07784) filed with the Securitaasd Exchange
Commission on August 8, 2013), as amended by tlendment dated as of March 13, 2015.*

@ Certain of the items in Sections 4.4, 4.5 and B.6nfit supplemental indentures or other instrura@verning debt that has been retired, or (ipr&d trustees who may
have been replaced, acquired or affected by simllanges. In accordance with Item 601(b) (4) (A) of Regulation S-K, copies of certain instrungedefining the rights of
holders of certain of our long-term debt are nletffiherewith. Pursuant to this regulation, we hegwdree to furnish a copy of any such instrumenécSEC upon request.
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4.4 Instruments relating to CenturyLink, Inc.'sfeisenior debt®

a. Indenture, dated as of March 31, 1994, by atdden Century Telephone Enterprises, Inc. (cuyreamed
CenturyLink, Inc.) and Regions Bank (successomte+iest to First American Bank & Trust of Louisignas Trustee.

(). Form of 7.2% Senior Notes, Series D, due 2(02&orporated by reference to Exhibit 4.27 of
CenturyLink, Inc.'s Annual Report on Form 10-K fhe year ended December 31, 1995 (File No. 001-4)778
filed with the Securities and Exchange CommissioiMarch 18, 1996).

(ii). Form of 6.875% Debentures, Series G, dueB2Qiacorporated by reference to Exhibit 4.9 of
CenturyLink, Inc.'s Annual Report on Form 10-K fhe year ended December 31, 1997 (File No. 001-4)778
filed with the Securities and Exchange CommissioiMarch 16, 1998).

b. Third Supplemental Indenture, dated as of Fatyri4, 2005, by and between CenturyTel, Inc. éntlty named
CenturyLink, Inc.) and Regions Bank, as Trustesigieting and outlining the terms and condition€ehturyLink's
5% Senior Notes, Series M, due 2015 (incorporajectference to Exhibit 4.1 of CenturyLink, Inc.'sr@nt Report on
Form 8-K (File No. 000-50260) filed with the Sedig$ and Exchange Commission on February 15, 2005).

(). Form of 5% Senior Notes, Series M, due 20@bdrporated by reference to Exhibit A to Exhibit &f
CenturyLink, Inc.'s Current Report on Form 8-K éMo. 000-50260) filed with the Securities and Eade
Commission on February 15, 2005).

c. Fourth Supplemental Indenture, dated as of Maé; 2007, by and between CenturyTel, Inc. (culyearamed
CenturyLink, Inc.) and Regions Bank, as Trustesigiating and outlining the terms and condition€ehturyLink's
6.0% Senior Notes, Series N, due 2017 and 5.5%p6Biotes, Series O, due 2013 (incorporated by eefar to
Exhibit 4.1 of CenturyLink, Inc.'s Current Report Borm 8-K (File No. 001-07784) filed with the Seties and
Exchange Commission on March 29, 2007).

(). Form of 6.0% Senior Notes, Series N, due 28dd 5.5% Senior Notes, Series O, due 2013 (incatpd by
reference to Exhibit A to Exhibit 4.1 of Centurykinnc.'s Current Report on Form 8-K (File No. 0WA784)
filed with the Securities and Exchange CommissioiMarch 29, 2007).

d. Fifth Supplemental Indenture, dated as of Sepéz 21, 2009, by and between CenturyTel, Incréeily named
CenturyLink, Inc.) and Regions Bank, as Trustesigiating and outlining the terms and condition€ehturyLink's
7.60% Senior Notes, Series P, due 2039 and 6.15fl6rdotes, Series Q, due 2019 (incorporated bgregice to
Exhibit 4.1 of CenturyLink, Inc.'s Current Report Borm 8-K (File No. 001-07784) filed with the Seties and
Exchange Commission on September 22, 2009).

(). Form of 7.60% Senior Notes, Series P, due92218] 6.15% Senior Notes, Series Q, due 2019 (wocated by
reference to Exhibit A to Exhibit 4.1 of Centurykininc.'s Current Report on Form 8-K (File No. QA784)
filed with the Securities and Exchange Commissiorseptember 22, 2009).

e. Sixth Supplemental Indenture, dated as of 16n2011, by and between CenturyLink, Inc. and BegBank, as
Trustee, designating and outlining the terms amtlitimns of CenturyLink's 5.15% Senior Notes, Sefe due 2017
and 6.45% Senior Notes, Series S, due 2021 (incaigub by reference to Exhibit 4.2 of CenturyLinkg.Is Current
Report on Form 8-K (File No. 001-07784) filed witte Securities and Exchange Commission on Jun2(1f,).

(). Form of 5.15% Senior Notes, Series R, due72&id 6.45% Senior Notes, Series S, due 2021 fncated by
reference to Exhibit A to Exhibit 4.2 of Centurykininc.'s Current Report on Form 8-K (File No. QA784)
filed with the Securities and Exchange Commissiodune 16, 2011).

f. Seventh Supplemental Indenture, dated as oEMa&R, 2012, by and between CenturyLink, Inc. aediéhs Bank, as
Trustee, designating and outlining the terms amtlitimns of CenturyLink's 5.80% Senior Notes, Sefiedue 2022
and 7.65% Senior Notes, Series U, due 2042 (incatpd by reference to Exhibit 4.1 of CenturyLinkisrrent Report
on Form 8-K (File No. 001-07784) filed with the Seities and Exchange Commission on March 12, 2012).

(). Form of 5.80% Senior Notes, Series T, due282d 7.65% Senior Notes, Series U, due 2042 (ocated by
reference to Exhibit A to Exhibit 4.1 of Centurykininc.'s Current Report on Form 8-K (File No. Q4784)
filed with the Securities and Exchange CommissioMarch 12, 2012).

@ Certain of the items in Sections 4.4, 4.5 afd(3 omit supplemental indentures or other instents governing debt that has been retired, orefiér to trustees who may
have been replaced, acquired or affected by similanges. In accordance with ltem 601(b) (4) (G%))of Regulation K, copies of certain instruments defining the rgbt

holders of certain of our long-term debt are nletfiherewith. Pursuant to this regulation, we hgwree to furnish a copy of any such instrumerthvéoSEC upon request.
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g.

Eighth Supplemental Indenture, dated as of Madg 2013, by and between CenturyLink, Inc. andi®e Bank, as
Trustee, designating and outlining the terms amdlitimns of CenturyLink's 5.625% Senior Notes, 8&N/, due 2020
(incorporated by reference to Exhibit 4.1 of Ceytimk's Current Report on Form 8-K (File No. 001784) filed with
the Securities and Exchange Commission on Marc2@13).

(). Form of 5.625% Senior Notes, Series V, du@(@ncorporated by reference to Exhibit A to Exthibl of
CenturyLink, Inc.'s Current Report on Form 8-K é¢ANo. 001-07784) filed with the Securities and Eamde
Commission on March 21, 2013).

Ninth Supplemental Indenture, dated as of Ndyam27, 2013, by and between CenturyLink, Inc. Redions Bank, as
Trustee, designating and outlining the terms amdlitons of CenturyLink's 6.75% Senior Notes, Sel¢, due 2023
(incorporated by reference to Exhibit 4.1 of Ceytimk's Current Report on Form 8-K (File No. 001784) filed with
the Securities and Exchange Commission on Nove2ihe2013).

0] Form of 6.75% Senior Notes, Series W, due 202&rporated by reference to Exhibit A to Exhiil of
CenturyLink, Inc.'s Current Report on Form 8-K é¢ANo. 001-07784) filed with the Securities and Eamde
Commission on November 27, 2013).

Tenth Supplemental Indenture, dated as of Mag;H2015, by and between CenturyLink, Inc. andi®tegBank, as

Trustee, designating and outlining the terms amtlitimns of CenturyLink's 5.625% Senior Notes, 8giX, due 2025

(incorporated by reference to Exhibit 4.1 of Ceytimk's Current Report on Form 8-K (File No. 001784) filed with

the Securities and Exchange Commission on MarcQ5).

0] Form of 5.625% Senior Notes, Series X, duex2(@corporated by reference to Exhibit A to Exhibil of
CenturyLink, Inc.'s Current Report on Form 8-K é¢ANo. 001-07784) filed with the Securities and Eamde
Commission on March 19, 2015).

4.5 Instruments relating to indebtedness of QWeshmunications International, Inc. and its subsidga®

a.

Indenture, dated as of April 15, 1990, by aetivieen The Mountain States Telephone and Teledtapipany
(currently named Qwest Corporation) and The Firtidhal Bank of Chicago (incorporated by referetacExhibit 4.2
of Qwest Corporation's Annual Report on Form 10eKthe year ended December 31, 2002 (File No. B¢0) filed
with the Securities and Exchange Commission onalgnlB, 2004).

(). First Supplemental Indenture, dated as ofil&#, 1991, by and between U S WEST Communicatitns
(currently named Qwest Corporation) and The Fiatidhal Bank of Chicago (incorporated by referetace
Exhibit 4.3 of Qwest Corporation's Annual Reportfrm 10-K for the year ended December 31, 2002 (Fi
No. 001-03040) filed with the Securities and Exa@a@ommission on January 13, 2004).

Indenture, dated as of April 15, 1990, by aetiMeen Northwestern Bell Telephone Company (prestecdo Qwest
Corporation) and The First National Bank of Chicé&igaorporated by reference to Exhibit 4.5(b) oh@eyLink, Inc.'s
Quarterly Report on Form 10-Q for the period enlfieaich 31, 2012 (File No. 001-07784) filed with tBecurities and
Exchange Commission on May 10, 2012).

(). First Supplemental Indenture, dated as ofil&#, 1991, by and between U S WEST Communicatitns
(currently named Qwest Corporation) and The Fiatidhal Bank of Chicago (incorporated by referetace
Exhibit 4.3 of Qwest Corporation's Annual Reportfrm 10-K for the year ended December 31, 2002 (Fi
No. 001-03040) filed with the Securities and Exa@a@ommission on January 13, 2004).

Indenture, dated as of June 29, 1998, by armhgrd S WEST Capital Funding, Inc. (currently nan@edest Capital
Funding, Inc.), U S WEST, Inc. (predecessor to Quasnmunications International Inc.) and The Fitational Bank
of Chicago, as trustee (incorporated by refereadexhibit 4(a) of U S WEST, Inc.'s Current Repartform 8-K (File
No. 001-14087) filed with the Securities and Exg@@ommission on November 18, 1998).

(). First Supplemental Indenture, dated as oBJ8®, 2000, by and among U S WEST Capital Fundimg,
(currently named Qwest Capital Funding, Inc.), WEST, Inc. (predecessor to Qwest Communications
International Inc.) and Bank One Trust Company, Na& trustee (incorporated by reference to Ex@ildi0 of
Qwest Communications International Inc.'s Quart&#port on Form 10-Q for the period ended Jun€G600
(File No. 001-15577) filed with the Securities &xthange Commission on August 11, 2000).

Indenture, dated as of October 15, 1999, bybatdeen US West Communications, Inc. (currentiped Qwest
Corporation) and Bank One Trust Company, N.A.rastée (incorporated by reference to Exhibit 4fpwest
Corporation's Annual Report on Form 10-K for tharyended December 31, 1999 (File No. 001-0304€Xl fivith the
Securities and Exchange Commission on March 3, 2000
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(). First Supplemental Indenture, dated as of yaid 9, 2004, by and between Qwest CorporatioriaSdBank
National Association (incorporated by referenc&xdibit 4.22 of Qwest Communications Internatiolmal.'s
Quarterly Report on Form 10-Q for the period enflegtember 30, 2004 (File No. 001-15577) filed \tlit#
Securities and Exchange Commission on Novembed®})2

(ii). Third Supplemental Indenture, dated as afeli7, 2005, by and between Qwest Corporation aBd Rank
National Association (incorporated by referenc&xbibit 4.2 of Qwest Communications Internationad.Is
Current Report on Form 8-K (File No. 001-15577dilwith the Securities and Exchange Commission on
June 23, 2005).

(iii). Fourth Supplemental Indenture, dated agwodust 8, 2006, by and between Qwest Corporatiehtas. Bank
National Association (incorporated by referenc&xbibit 4.1 of Qwest Communications Internationad.Is
Current Report on Form 8-K (File No. 001-15577dilwith the Securities and Exchange Commission on
August 8, 2006).

(iv). Fifth Supplemental Indenture, dated as ofyM&, 2007, by and between Qwest Corporation aisd Bank
National Association (incorporated by referenc&xbibit 4.1 of Qwest Communications Internationad.Is
Current Report on Form 8-K (File No. 001-15577dilwith the Securities and Exchange Commission on
May 18, 2007).

(V). Sixth Supplemental Indenture, dated as ofilA&, 2009, by and between Qwest Corporation artsl Bank
National Association (incorporated by referenc&xbibit 4.1 of Qwest Communications Internationad.Is
Current Report on Form 8-K (File No. 001-15577dilwith the Securities and Exchange Commission on
April 13, 2009).

(vi). Seventh Supplemental Indenture, dated asiné 8, 2011, by and between Qwest CorporatiorJaBdBank
National Association (incorporated by referenc&xbibit 4.8 of Qwest Corporation's Form 8-A (File. N001-
03040) filed with the Securities and Exchange Cossion on June 7, 2011).

(vi).  Eighth Supplemental Indenture, dated aSetember 21, 2011, by and between Qwest Corporatid U.S.
Bank National Association (incorporated by refeetw Exhibit 4.9 of Qwest Corporation's Form 8-Al€F
No. 001-03040) filed with the Securities and Exa@@ommission on September 20, 2011).

(viii).  Ninth Supplemental Indenture, dated a®atober 4, 2011, by and between Qwest CorporationhS. Bank
National Association (incorporated by referenc&xbibit 4.1 of Qwest Corporation's Current Repart o
Form 8-K (File No. 001-03040) filed with the Seti#$ and Exchange Commission on October 4, 2011).

(ix) Tenth Supplemental Indenture, dated as oil&pr2012, by and between Qwest Corporation arfl Bank
National Association (incorporated by referenc&xdibit 4.11 of Qwest Corporation's Form 8-A (File
No. 001-03040) filed with the Securities and Exg@@@ommission on March 30, 2012).

x) Eleventh Supplemental Indenture, dated asioé 25, 2012, by and between Qwest Corporationa8dBank
National Association (incorporated by referenc&xdibit 4.12 of Qwest Corporation's Form 8-A (File
No. 001-03040) filed with the Securities and Exag@@ommission on June 22, 2012).

(xi) Twelfth Supplemental Indenture, dated as @y\3, 2013, by and between Qwest Corporation agd Bank
National Association (incorporated by referenc&xdibit 4.13 of Qwest Corporation's Form 8-A (File
No. 001-03040) filed with the Securities and Exg@@ommission on May 22, 2013).

(xii) Thirteenth Supplemental Indenture, datedf@September 29, 2014, by and between Qwest Cdiporand
U.S. Bank National Association (incorporated byerefice to Exhibit 4.14 of Qwest Corporation's F8ri
(File No. 001-03040) filed with the Securities exthange Commission on September 26, 2014).

e. Credit Agreement, dated as of February 20, 20fand among Qwest Corporation, the several lsrfdem time to
time parties thereto, and CoBank, ACB, as admagtisi agent.
4.6 Instruments relating to indebtedness of Emkangporation®
a. Indenture, dated as of May 17, 2006, by anddxet Embarg Corporation and J.P. Morgan Trust Cognypgdational

Association, a national banking association, astéel(incorporated by reference to Exhibit 4.1 mfErq Corporation's
Current Report on Form 8-K (File No. 001-327323dilwith the Securities and Exchange Commission ay b8,
20086).

b. 7.082% Global Note due 2016 of Embarq Corponatincorporated by reference to Exhibit 4.3 to EngbCorporation's
Annual Report on Form 10-K for the year ended Dduem31, 2006 (File No. 001-32372) filed with thec@eties and
Exchange Commission on March 9, 2007).
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C.

7.995% Global Note due 2036 of Embarq Corponafincorporated by reference to Exhibit 4.4 to EngpCorporation's
Annual Report on Form 10-K for the year ended Ddmm31, 2006 (File No. 001-32372) filed with thec@eties and
Exchange Commission on March 9, 2007).

4.7 Intercompany debt instruments.

a.

Revolving Promissory Note, dated as of Apri2@12 pursuant to which Embarq Corporation maydwifrom an
affiliate of CenturyLink, Inc. up to $2.5 billionnca revolving basis (incorporated by referencexbifiit 4.7(a) of
CenturyLink, Inc.'s Quarterly Report on Form 106D the period ended September 30, 2012 (File Nb-0XY84) filed
with the Securities and Exchange Commission on Nder 8, 2012).

Revolving Promissory Note, dated as of April 2812, pursuant to which Qwest Corporation maydwifrom an
affiliate of CenturyLink, Inc. up to $1.0 billionnca revolving basis (incorporated by referencexbifiit 4.7(b) of
CenturyLink, Inc.'s Quarterly Report on Form 106D the period ended September 30, 2012 (File Nb-0XY84) filed
with the Securities and Exchange Commission on Nder 8, 2012).

Revolving Promissory Note, dated as of SepterdBe2012, pursuant to which Qwest Communications
International, Inc. may borrow from an affiliate @enturyLink, Inc. up to $3.0 billion on a revolgitasis (incorporate
by reference to Exhibit 4.7(c) of CenturyLink IscAnnual Report on Form 10-K for the year endeddbgmer 31, 2012
(File No. 001-07844) filed with the Securities dxthange Commission on March 1, 2013).

10.1 Qualified Employee Benefit Plans of CentunK.ilnc. (excluding several narrow-based qualifighs that cover union
employees or other limited groups of employees).

a.

CenturyLink Dollars & Sense 401(k) Plan andstras amended and restated through December @8 (@orporated
by reference to Exhibit 10.1(a) of CenturyLink, IscAnnual Report on Form 10-K for the year endedémnber 31,
2006 (File No. 001-07784) filed with the Securitaesd Exchange Commission on March 1, 2007), as deteby the
First Amendment and the Second Amendment theratdy dated as of December 31, 2007 (incorporatedfeyence t
Exhibit 10.1(a) of CenturyLink, Inc.'s Annual Repon Form 10-K for the year ended December 31, Z60&

No. 001-07784) filed with the Securities and Exg@@ommission on February 29, 2008), as amendédebVhird
Amendment thereto dated as of November 20, 20@®@orated by reference to Exhibit 10.1(a) of Ceyitink, Inc.'s
Annual Report on Form 10-K for the year ended Ddmm31, 2008 (File No. 001-07784) filed with thecGeties and
Exchange Commission on February 27, 2009), as aadeoylthe Fourth Amendment thereto dated as of 30n2009
(incorporated by reference to Exhibit 10.1(a) oh@eyLink, Inc.'s Quarterly Report on Form 10-Q fbe period ended
June 30, 2009 (File No. 0017784) filed with the Securities and Exchange Cossion on August 7, 2009), as amen
by the Fifth Amendment thereto dated as of Septerhbe2009 (incorporated by reference to ExhibitL{#) of
CenturyLink, Inc.'s Annual Report on Form 10-K fbe year ended December 31, 2009 (File No. 001-4@)/fi&éd with
the Securities and Exchange Commission on Mar@®10), as amended by the Sixth Amendment therateddas of
December 30, 2009 (incorporated by reference toliixt0.1(a) of CenturyLink, Inc.'s Annual Report Borm 10-K
for the year ended December 31, 2009 (File No.@0A84) filed with the Securities and Exchange Cossion on
March 1, 2010), as amended by the Seventh Amendtmergto, effective May 20, 2010 (incorporated éfgrence to
Exhibit 10.1(a) of CenturyLink, Inc.'s Quarterly fet on Form 10-Q for the period ended Septembge2B00 (File
No. 001-07784) filed with the Securities and Exg@@ommission on November 5, 2010) and as amendéteb
Eighth Amendment thereto, effective January 1, 2idorporated by reference to Exhibit 10.1(a) of

CenturyLink, Inc.'s Annual Report on Form 10-K fbe year ended December 31, 2010 (File No. 001-4@)/fi&éd with
the Securities and Exchange Commission on Mar@911).
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10.2

b.

CenturyLink Union 401(k) Plan and Trust, as adesl and restated through December 31, 2006 (incatgd by
reference to Exhibit 10.1(b) of CenturyLink, IndAsnual Report on Form 10-K for the year ended Dewmer 31, 2006
(File No. 001-07784) filed with the Securities dxthange Commission on March 1, 2007), as amenyl&uebFirst
Amendment thereto dated as of May 29, 2007 (inaarted by reference to Exhibit 10.1(b) of Century,imc.'s
Quarterly Report on Form 10-Q for the period enlfieaich 31, 2008 (File No. 001-07784) filed with tBecurities and
Exchange Commission on May 7, 2008), as amendeldeb8econd Amendment thereto dated as of Decemb@087
(incorporated by reference to Exhibit 10.1(b) oh@eyLink, Inc.'s Annual Report on Form 10-K foetkiear ended
December 31, 2007 (File No. 001-07784) filed with Securities and Exchange Commission on Febri&argd8), as
amended by the Third Amendment thereto dated &wémber 20, 2008 (incorporated by reference taltixh0.1(b)
of CenturyLink, Inc.'s Annual Report on Form 104 the year ended December 31, 2008 (File No. G/B49) filed
with the Securities and Exchange Commission onwgebr27, 2009), as amended by the Fourth Amendtherngto
dated as of June 30, 2009 (incorporated by referam&xhibit 10.1(b) of CenturyLink, Inc.'s QuatyeReport on

Form 10-Q for the period ended June 30, 2009 (#de001-07784) filed with the Securities and Exa@@ommission
on August 7, 2009), as amended by the Fifth Amemdriereto dated as of September 15, 2009 (incatpdrby
reference to Exhibit 10.1(b) of CenturyLink, IndAsnual Report on Form 10-K for the year ended Dewmer 31, 2009
(File No. 001-07784) filed with the Securities dxthange Commission on March 1, 2010), as amengdkbSixth
Amendment thereto, dated as of December 30, 20@8rfporated by reference to Exhibit 10.1(b) of Qeyitink, Inc.'s
Annual Report on Form 10-K for the year ended Ddmam31, 2009 (File No. 001-07784) filed with thec@eties and
Exchange Commission on March 1, 2010), as ameng#uaebSeventh Amendment thereto, effective May221,0
(incorporated by reference to Exhibit 10.1(b) oh@eyLink, Inc.'s Quarterly Report on Form 10-Q fbe period ended
September 30, 2010 (File No. 001-07784) filed \tlith Securities and Exchange Commission on Novesi&d10)
and as amended by the Eighth Amendment theretgtefé January 1, 2011 (incorporated by refereadexhibit 10.1
(b) of CenturyLink, Inc.'s Annual Report on Form-Kdor the year ended December 31, 2010 (File Nid.-07784)
filed with the Securities and Exchange Commissioivarch 1, 2011).

CenturyLink Retirement Plan, as amended ardtessthrough December 31, 2006 (incorporated f®yeace to
Exhibit 10.1(c) of CenturyLink, Inc.'s Annual Repon Form 10-K for the year ended December 31, 2606

No. 001-07784) filed with the Securities and Exg@@ommission on March 1, 2007), as amended by Aiment
No. 1 thereto dated as of April 2, 2007 (incorpeddby reference to Exhibit 10.1(c) of CenturyLiihg.'s Quarterly
Report on Form 10-Q for the period ended March2B08 (File No. 001-07784) filed with the Securiteexd Exchange
Commission on May 7, 2008), as amended by Amendiden® thereto dated as of December 31, 2007 (porated
by reference to Exhibit 10.1(c) of CenturyLink, I'scAnnual Report on Form 10-K for the year endeddémnber 31,
2007 (File No. 001-07784) filed with the Securitasd Exchange Commission on February 29, 200&mesded by
Amendment No. 3 thereto dated as of October 248 2Zb@orporated by reference to Exhibit 10.1(c) DeyLink, Inc.'s
Annual Report on Form 10-K for the year ended Dduem31, 2008 (File No. 001-07784) filed with thec@eties and
Exchange Commission on February 27, 2009), as agdeloyl Amendment No. 4 dated as of June 30, 2009
(incorporated by reference to Exhibit 10.1(c) oh@eyLink, Inc.'s Quarterly Report on Form 10-Q fbe period ended
June 30, 2009 (File No. 0017784) filed with the Securities and Exchange Cossion on August 7, 2009), as amen
by Amendment No. 5 thereto dated as of Septemhe2Q® (incorporated by reference to Exhibit 10.bfc
CenturyLink, Inc.'s Annual Report on Form 10-K fbe year ended December 31, 2009 (File No. 001-4)7f8d with
the Securities and Exchange Commission on Mar@010), as amended by Amendment No. 6 thereto, deted
December 30, 2009 (incorporated by reference talitxt0.1(c) of CenturyLink, Inc.'s Annual Report &orm 10-K
for the year ended December 31, 2009 (File No.@0A84) filed with the Securities and Exchange Cossion on
March 1, 2010), as amended by Amendment No. 7 tiheséfective at various dates during 2010 (incoaped by
reference to Exhibit 10.1(c) of CenturyLink, Indsarterly Report on Form 10-Q for the period enfledtember 30,
2010 (File No. 001-07784) filed with the Securiteesd Exchange Commission on November 5, 2010) siadnended
by Amendment No. 8 thereto, effective January 1, 12(nhcorporated by reference to Exhibit 10.1(c) of
CenturyLink, Inc.'s Annual Report on Form 10-K fbe year ended December 31, 2010 (File No. 001-4)7f8d with
the Securities and Exchange Commission on Mar@@11).

Stock-based Incentive Plans and AgreemergofuryLink

a.

Amended and Restated 1983 Restricted Stock Plaamasded and restated through February 23, 20&6rfiarated b
reference to Exhibit 10.2(a) of CenturyLink, Indsnual Report on Form 10-K for the year ended Dawer 31, 2009
(File No. 001-07784) filed with the Securities dxthange Commission on March 1, 2010).
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b.

Amended and Restated 2000 Incentive CompemnsBtan, as amended through May 23, 2000 (incoredray
reference to Exhibit 10.2 of CenturyLink, Inc.'s@@uerly Report on Form 10-Q for the period endeteJ80, 2000 (File
No. 001-07784) filed with the Securities and Exad@@ommission on August 11, 2000) and amendmeretthdated
as of May 29, 2003 (incorporated by reference thiltix10.2 of CenturyLink, Inc.'s Quarterly Report Form 10-Q for
the period ended June 30, 2003 (File No. 001-7#iR4) with the Securities and Exchange Commissioragust 14,
2003).

0] Form of Stock Option Agreement, pursuant t® 2000 Incentive Compensation Plan and dated E&pf21,
2001, entered into between CenturyLink, Inc. aaafficers (incorporated by reference to Exhibit2{8) of
CenturyLink, Inc.'s Annual Report on Form 10-K fhe year ended December 31, 2001 (File No. 001-4)778
filed with the Securities and Exchange CommissioiMarch 15, 2002).

(i) Form of Stock Option Agreement, pursuanttie 2000 Incentive Compensation Plan and dated as of
February 25, 2002, entered into between Centuryllimk and its officers (incorporated by referetwe
Exhibit 10.2(d) (ii) of CenturyLink, Inc.'s Annu&eport on Form 10-K for the year ended DecembeRBQ2
(File No. 001-07784) filed with the Securities &xthange Commission on March 27, 2003).

Amended and Restated 2002 Directors Stock @ftlan, dated as of February 25, 2004 (incorporaye@ference to
Exhibit 10.2(e) of CenturyLink, Inc.'s Annual Repon Form 10-K for the year ended December 31, 2608

No. 001-07784) filed with the Securities and Exad@@ommission on March 12, 2004) and amendmergtiheated
as of October 24, 2008 (incorporated by refereadexhibit 10.2(d) of CenturyLink, Inc.'s Annual Repon Form 1K
for the year ended December 31, 2008 (File No.@0A84) filed with the Securities and Exchange Cossion on
February 27, 2009).

0] Form of Stock Option Agreement, pursuant te thregoing plan, entered into between CenturyLing, in
connection with options granted to the outsideales as of May 10, 2002 (incorporated by referdnce
Exhibit 10.2 of CenturyLink, Inc.'s Quarterly Repon Form 10-Q for the period ended September 3022
(File No. 001-07784) filed with the Securities dexthange Commission on November 14, 2002).

(i) Form of Stock Option Agreement, pursuanttie foregoing plan, entered into between CenturyLiin&. in
connection with options granted to the outsidealoes as of May 9, 2003 (incorporated by referdnce
Exhibit 10.2(e) (ii) of CenturyLink, Inc.'s AnnuBRleport on Form 10-K for the year ended DecembePGQ3
(File No. 001-07784) filed with the Securities dxthange Commission on March 12, 2004).

(iii) Form of Stock Option Agreement, pursuanttie foregoing plan, entered into between CenturyLlinc. in
connection with options granted to the outsidealoes as of May 7, 2004 (incorporated by referdnce
Exhibit 10.2(d) (iii) of CenturyLink, Inc.'s Annu&eport on Form 10-K for the year ended DecembgR3Q05
(File No. 001-07784) filed with the Securities dxthange Commission on March 16, 2006).

Amended and Restated 2002 Management InceDtwgpensation Plan, dated as of February 25, 20@4rforated by
reference to Exhibit 10.2(f) of CenturyLink, IncAsnual Report on Form 10-K for the year ended Ddwer 31, 2003
(File No. 001-07784) filed with the Securities dxthange Commission on March 12, 2004) and ameniinereto
dated as of October 24, 2008 (incorporated by eefss to Exhibit 10.2(e) of CenturyLink, Inc.'s AmhiReport on
Form 10-K for the year ended December 31, 200& (Rd. 001-07784) filed with the Securities and Earuie
Commission on February 27, 2009).

0] Form of Stock Option Agreement, pursuant te thregoing plan, entered into between CenturyLin&, and
certain of its officers and key employees at vasidates during 2002 following May 9, 2002 (incogied by
reference to Exhibit 10.4 of CenturyLink, Inc.'sa@terly Report on Form 10-Q for the period ended
September 30, 2002 (File No. 00I784) filed with the Securities and Exchange Cossion on November 1.
2002).

(i) Form of Stock Option Agreement, pursuantdeegoing plan and dated as of February 24, 20G8rexshinto
between CenturyLink, Inc. and its officers (incarqted by reference to Exhibit 10.2(f) (ii) of
CenturyLink, Inc.'s Annual Report on Form 10-K fhe year ended December 31, 2002 (File No. 001-4)778
filed with the Securities and Exchange CommissiomMarch 27, 2003).

(iii) Form of Stock Option Agreement, pursuanfdeegoing plan and dated as of February 25, 200&red into
between CenturyLink, Inc. and its officers (incarqted by reference to Exhibit 10.2(f) (iii) of
CenturyLink, Inc.'s Annual Report on Form 10-K fhe year ended December 31, 2003 (File No. 001-4)778
filed with the Securities and Exchange Commissioivarch 12, 2004).

(iv) Form of Restricted Stock Agreement, pursuarthe foregoing plan and dated as of Februan2@@3, entered
into between CenturyLink, Inc. and its executivioefs (incorporated by reference to Exhibit 10f1 o
CenturyLink, Inc.'s Quarterly Report on Form 106D the period ended March 31, 2003 (File No. 00783
filed with the Securities and Exchange CommissioiMay 14, 2003).
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v)

(Vi)

(Vi)

Form of Restricted Stock Agreement, pursuarihe foregoing plan and dated as of February @84 2entered
into between CenturyLink, Inc. and its executivioeirs (incorporated by reference to Exhibit 10.2¢) of
CenturyLink, Inc.'s Quarterly Report on Form 104D the period ended March 31, 2004 (File No. 00R€g)
filed with the Securities and Exchange CommissioiMay 7, 2004).

Form of Stock Option Agreement, pursuantdeefjoing plan and dated as of February 17, 20GBreshinto
between CenturyLink, Inc. and its executive officéncorporated by reference to Exhibit 10.2(e)afv)
CenturyLink, Inc.'s Annual Report on Form 10-K fhe year ended December 31, 2004 (File No. 0003026
filed with the Securities and Exchange CommissioiMarch 16, 2005).

Form of Restricted Stock Agreement, pursuarthe foregoing plan and dated as of Februan2@5, entered
into between CenturyLink, Inc. and its executivioeis (incorporated by reference to Exhibit 10)Z(&) of
CenturyLink, Inc.'s Annual Report on Form 10-K fhe period ended December 31, 2004 (File No. BI®50)
filed with the Securities and Exchange CommissioiMarch 16, 2005).

e. Amended and Restated 2005 Directors Stock Bfaamended and restated through February 23,(#@d0®porated by
reference to Exhibit 10.2(f) of CenturyLink, IncAsinual Report on Form 10-K for the year ended Ddwer 31, 2009
(File No. 001-07784) filed with the Securities &xthange Commission on March 1, 2010).

(i)

(ii)

(iif)

(iv)

v)

(Vi)

(Vi)

(viii)

Form of Restricted Stock Agreement, pursuarthe foregoing plan, entered into between CentinkjLInc.
and each of its outside directors as of May 1352@8corporated by reference to Exhibit 10.4 of
CenturyLink, Inc.'s Current Report on Form 8-K é¢ANo. 000-50260) filed with the Securities and Eamde
Commission on May 13, 2005).

Form of Restricted Stock Agreement, pursuarthe foregoing plan, entered into between Cenhinky Inc.
and each of its outside directors as of May 1262@tcorporated by reference to Exhibit 10.1 of
CenturyLink, Inc.'s Quarterly Report on Form 106D the period ended June 30, 2006 (File No. 0018y 7
filed with the Securities and Exchange Commissioagust 3, 2006).

Form of Restricted Stock Agreement, pursutanthe foregoing plan, entered into between Ceghiok, Inc.
and each of its outside directors as of May 11,72@tcorporated by reference to Exhibit 10.2(fi) @f
CenturyLink, Inc.'s Annual Report on Form 10-K the period ended December 31, 2008 (File No. @0484)
filed with the Securities and Exchange Commissiotrebruary 27, 2009).

Form of Restricted Stock Agreement, pursuarthe foregoing plan, entered into between Cehinky Inc.
and each of its outside directors as of May 9, 0@ rporated by reference to Exhibit 10.2 () @f
CenturyLink, Inc.'s Annual Report on Form 10-K the period ended December 31, 2008 (File No. @0484)
filed with the Securities and Exchange Commissiotrebruary 27, 2009).

Form of Restricted Stock Agreement, pursuarihe foregoing plan and dated as of May 8, 200&red into
between CenturyLink, Inc. and each of its outsitleadors on such date who remained on the Boalowioig

July 1, 2009 (incorporated by reference to ExHiBi2(b) of CenturyLink, Inc.'s Quarterly Reportieorm 10-
Q for the period ended June 30, 2009 (File No. @D184) filed with the Securities and Exchange Cossion
on August 7, 2009).

Form of Restricted Stock Agreement, pursuarthe foregoing plan and dated as of May 8, 2edgred into
between CenturyLink, Inc. and each of its outsitleadors who retired on July 1, 2009 (incorporéatgd
reference to Exhibit 10.2(c) of CenturyLink, In@sarterly Report on Form 1Q-for the period ended June .
2009 (File No. 001-07784) filed with the Securiteesd Exchange Commission on August 7, 2009).

Form of Restricted Stock Agreement, pursuarthe foregoing plan and dated as of July 2, 2@@¢ered into
between CenturyLink, Inc. and each of its outsitleadors named to the Board on July 1, 2009 (incafed by
reference to Exhibit 10.1(d) of CenturyLink, Indsiarterly Report on Form 10-Q for the period ended
June 30, 2009 (File No. 001-07784) filed with tlee@ities and Exchange Commission on August 7, 2009

Restricted Stock Agreement, pursuant tofitregoing plan and dated as of July 2, 2009, edterto between
CenturyLink, Inc. and William A. Owens in paymerit\r. Owens' 2009 supplemental chairman's fees
(incorporated by reference to Exhibit 10.2(e) oht@eyLink, Inc.'s Quarterly Report on Form 10-Q fbe
period ended June 30, 2009 (File No. 001-0778&)l filith the Securities and Exchange Commission on
August 7, 2009).
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(ix)

Form of Restricted Stock Agreement, pursuarthe foregoing plan and dated as of May 21, 2eh€red into
between CenturyLink, Inc. and seven of its outsidectors on such date (incorporated by refereace t
Exhibit 10.1 of CenturyLink, Inc.'s Quarterly Repon Form 10-Q for the period ended June 30, 2616 (
No. 001-07784) filed with the Securities and Exg@@ommission on August 6, 2010).

Amended and Restated 2005 Management Ince@timepensation Plan, as amended and restated thFalogyhary 23,

2010 (incorporated by reference to Exhibit 10.2(EenturyLink, Inc.'s Annual Report on Form 104 the year
ended December 31, 2009 (File No. 001-07784) fiteH the Securities and Exchange Commission on Mar@010).

(i)

(ii)

(iif)

(iv)

v)

(Vi)

(Vi)

(viii)

(ix)

Form of Stock Option Agreement, pursuant te thregoing plan, entered into between CenturyLin&, and
certain officers and key employees at various dsitee May 12, 2005 (incorporated by reference to
Exhibit 10.2 of CenturyLink, Inc.'s Quarterly Repon Form 10-Q for the period ended September 3052
(File No. 001-07784) filed with the Securities &xthange Commission on November 9, 2005).

Form of Restricted Stock Agreement, pursuarthe foregoing plan, entered into between Cenhiaky Inc.
and certain officers and key employees at vari@iegisince May 12, 2005 (incorporated by referémce
Exhibit 10.3 of CenturyLink, Inc.'s Quarterly Repon Form 10-Q for the period ended September 3052
(File No. 001-07784) filed with the Securities &xthange Commission on November 9, 2005).

Form of Stock Option Agreement, pursuantte foregoing plan and dated as of February 216 286tered
into between CenturyLink, Inc. and its executivioei's (incorporated by reference to Exhibit 10)Z{i) of
CenturyLink, Inc.'s Annual Report on Form 10-K the year ended December 31, 2005 (File No. 001-4)778
filed with the Securities and Exchange CommissioiMarch 16, 2006).

Form of Restricted Stock Agreement, pursuarthe foregoing plan and dated as of Februan2@Q6, entered
into between CenturyLink, Inc. and its executivBoeirs (incorporated by reference to Exhibit 10)Z{g) of
CenturyLink, Inc.'s Annual Report on Form 10-K the year ended December 31, 2005 (File No. 001-4)778
filed with the Securities and Exchange CommissioiMarch 16, 2006).

Form of Stock Option Agreement, pursuant @ fitregoing plan and dated as of February 26, 28®¢éred
into between CenturyLink, Inc. and its executivioefs (incorporated by reference to Exhibit 10f1 o
CenturyLink, Inc.'s Quarterly Report on Form 106D the period ended March 31, 2007 (File No. 00783
filed with the Securities and Exchange CommissioiMay 9, 2007).

Form of Restricted Stock Agreement, pursuarthe foregoing plan and dated as of Februarn2@87, entered
into between CenturyLink, Inc. and its executivioefs (incorporated by reference to Exhibit 10f2 o
CenturyLink, Inc.'s Quarterly Report on Form 106D the period ended March 31, 2007 (File No. 00783
filed with the Securities and Exchange CommissioiMay 9, 2007).

Form of Restricted Stock Agreement, pursuarthe foregoing plan and dated as of Februan2@Q8, entered
into between CenturyLink, Inc. and its executivioefs (incorporated by reference to Exhibit 10f2 o
CenturyLink, Inc.'s Quarterly Report on Form 106D the period ended March 31, 2008 (File No. 00783
filed with the Securities and Exchange Commissioivay 7, 2008).

Form of Restricted Stock Agreement, pursuanthe foregoing plan and dated as of Februan2069
(incorporated by reference to Exhibit 10.2(g) oh@eyLink, Inc.'s Quarterly Report on Form 10-Q fbe
period ended March 31, 2009 (File No. 001-0778éyfivith the Securities and Exchange Commission on
May 1, 2009).

Form of Restricted Stock Agreement, pursuarthe foregoing plan and dated as of March 8, 2010
(incorporated by reference to Exhibit 10.2 of Ceyitink, Inc.'s Quarterly Report on Form 10-Q foetheriod
ended March 31, 2010 (File No. 001-07784) filedwtite Securities and Exchange Commission on May 7,
2010).

Amended and Restated CenturyLink Legacy EmBaé@ Equity Incentive Plan, as amended and restatedgh

February 23, 2010 (incorporated by reference takiixh0.2(h) of CenturyLink, Inc.’s Annual Repom ¢orm 10-K for
the year ended December 31, 2009 (File No. 001-4)7fl@d with the Securities and Exchange Commissin March
1, 2010).

(i)

Form of Restricted Stock Agreement, pursuarthe foregoing plan and dated as of May 21, 28méred into
between CenturyLink, Inc. and four of its outside=cktors as of such date (incorporated by referémce
Exhibit 10.2 of CenturyLink, Inc.'s Quarterly Repon Form 10-Q for the period ended June 30, 2616 (
No. 001-07784) filed with the Securities and Exg@@ommission on August 6, 2010).
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10.3

10.4

10.5

10.6

10.7

(i) Form of Restricted Stock Agreement, pursuarthe foregoing plan and dated as of May 21, 2ehéred into
between CenturyLink, Inc. and William A. Owens ayment of Mr. Owens' 2010 supplemental chairman's
fees (incorporated by reference to Exhibit 10.8ehturyLink, Inc.'s Quarterly Report on Form 104D the
period ended June 30, 2010 (File No. 001-0778&)l filith the Securities and Exchange Commission on
August 6, 2010).

(iii) Form of Restricted Stock Agreement, datedaSeptember 7, 2010, entered into between CedrtkyInc.
and Dennis G. Huber (incorporated by referencextuliit 10.16 of CenturyLink, Inc.'s Quarterly Repon
Form 10-Q for the period ended September 30, 2616 Ko. 001-07784) filed with the Securities and
Exchange Commission on November 5, 2010).

h. Form of Retention Award Agreement, pursuarth®equity incentive plans of CenturyLink or Embargl dated as of
August 23, 2010, entered into between CenturyLlin, and certain officers and key employees asich slate
(incorporated by reference to Exhibit 10.2 of Ceyitink, Inc.'s Quarterly Report on Form 10-Q foetheriod ended
September 30, 2010 (File No. 001-07784) filed wlith Securities and Exchange Commission on Novemtiz010).

i CenturyLink 2011 Equity Incentive Plan (incorpted by reference to Appendix B of CenturyLink;.ls Proxy
Statement for its 2011 Annual Meeting of SharehadEile No. 001-07784) filed with the SecuritiegldExchange
Commission on April 6, 2011).

0] Form of Restricted Stock Agreement for exegaitbfficers used in 2011 and 2012 (incorporatedeligrence to
Exhibit 10.2(a) (i) of CenturyLink, Inc.'s QuartgiReport on Form 10-Q for the period ended JuneG01
(File No. 001-07784) filed with the Securities exthange Commission on August 9, 2011).

(i) Form of Restricted Stock Agreement for nonfragement directors used since 2011 (incorporatadfeyence
to Exhibit 10.2(a) (ii) of CenturyLink, Inc.'s Quarly Report on Form 10-Q for the period ended BMe2011
(File No. 001-07784) filed with the Securities dexthange Commission on August 9, 2011).

(i) Form of Restricted Stock Agreement étecutive officers used since May 2013.

Key Employee Incentive Compensation Plaredlas of January 1, 1984, as amended and restatédNavember 16, 1995
(incorporated by reference to Exhibit 10.1(f) oin@eyLink, Inc.'s Annual Report on Form 10-K foetgiear ended

December 31, 1995 (File No. 001-07784) filed with Securities and Exchange Commission on March9%5) and
amendment thereto dated as of November 21, 1966rfiorated by reference to Exhibit 10.1(f) of Ceyltink, Inc.'s Annual
Report on Form 10-K for the year ended Decembefi 826 (File No. 001-07784) filed with the Secustend Exchange
Commission on March 17, 1997), amendment thereteddes of February 25, 1997 (incorporated by refardo Exhibit 10.2 of
CenturyLink, Inc.'s Quarterly Report on Form 106D the period ended March 31, 1997 (File No. 00783 filed with the
Securities and Exchange Commission on May 8, 1987gndment thereto dated as of April 25, 2001 (paated by reference
to Exhibit 10.2 of CenturyLink, Inc.'s Quarterly @t on Form 10-Q for the period ended March 3D12(File No. 001-07784)
filed with the Securities and Exchange CommissioiMay 15, 2001), amendment thereto dated as of Apri2000
(incorporated by reference to Exhibit 10.3(a) oht@eyLink, Inc.'s Annual Report on Form 10-K foethear ended

December 31, 2001 (File No. 001-07784) filed with Securities and Exchange Commission on Marc2A®) and
amendment thereto dated as of February 27, 200@rfiorated by reference to Exhibit 10.1 of Centimid_Inc.'s Quarterly
Report on Form 10-Q for the period ended June G07 ZFile No. 001-07784) filed with the Securitasd Exchange
Commission on August 8, 2007).

Supplemental Dollars & Sense Plan, 2008 Restnt, effective January 1, 2008, (incorporatedefigrence to Exhibit 10.3(c)
of CenturyLink, Inc.'s Annual Report on Form 10t the year ended December 31, 2007 (File No. G0/B0) filed with the
Securities and Exchange Commission on Februar@®) and amendment thereto dated as of Octob&0B8, (incorporated
by reference to Exhibit 10.3(c) of CenturyLink, I'scAnnual Report on Form 10-K for the year endeddnber 31, 2008 (File
No. 001-07784) filed with the Securities and Exd@@ommission on March 27, 2009) and amendmendtiheiated as of
December 27, 2010 (incorporated by reference tolixd0.4 of CenturyLink, Inc.'s Annual Report oonrfnh 10-K for the year
ended December 31, 2010 (File No. 001-07784) filigd the Securities and Exchange Commission on Mar@011).

Supplemental Defined Benefit Pension Pldiectfe as of January 1, 2012 (incorporated byregfee to Exhibit 10.5 of
CenturyLink, Inc.'s Annual Report on Form 10-K the year ended December 31, 2011 (File No. 001-4)7ffi&d with the
Securities and Exchange Commission on Februar2@R?).

Amended and Restated Salary Continuatioraefiilisy) Plan for Officers, dated as of November 2891 (incorporated by
reference to Exhibit 10.16 of CenturyLink, Inc.'sual Report on Form 10-K for the year ended Deer8h, 1991).
Form of Indemnification Agreement entered inétween CenturyLink, Inc. and each of its dirests of July 1, 2009
(incorporated by reference to Exhibit 99.3 of Ceyitink, Inc.'s Current Report on Form 8-K (File Na01-07784) with the
Securities and Exchange Commission on July 1, 2009)
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10.8

10.9

10.10

10.11

10.12

10.13

Form of Indemnification Agreement entered inétween CenturyLink, Inc. and each of its officas of July 1, 2009
(incorporated by reference to Exhibit 10.5 of Ceyitink, Inc.'s Quarterly Report on Form 10-Q foetheriod ended June 30,
2009 (File No. 001-07784) filed with the Securiteesd Exchange Commission on August 7, 2009).

Change of Control Agreement, effective JandaR011, by and between Glen F. Post, Ill andt@ghink, Inc. (incorporated
by reference to Exhibit 10.11 of CenturyLink, IscAnnual Report on Form 10-K for the year endeddbamer 31, 2010 (File
No. 001-07784) filed with the Securities and Exg@@ommission on March 1, 2011).

Form of Change of Control Agreement, effectlanuary 1, 2011 between CenturyLink, Inc. amth @f its other executive
officers (incorporated by reference to Exhibit Z0df CenturyLink, Inc.'s Annual Report on Form 1 the year ended
December 31, 2010 (File No. 001-07784) filed with Becurities and Exchange Commission on MarcB11)2

CenturyLink Executive Severance Plan (inomafed by reference to Exhibit 10.13 of Centuryl.iltic.'s Annual Report on
Form 10-K for the year ended December 31, 2014 (Rd. 001-07784) filed with the Securities and Eale Commission on
February 24, 2015.)

Amended and Restated CenturyLink, Inc. Bdrifgsinsurance Plan for Executive Officers, dasedof April 3, 2008
(incorporated by reference to Exhibit 10.4 of Ceyitink, Inc.'s Quarterly Report on Form 10-Q foetperiod ended March 31,
2008 (File No. 001-07784) filed with the Securiteesd Exchange Commission on May 7, 2008) and Biretndment thereto
(incorporated by reference to Exhibit 10.13 of @eyitink, Inc.'s Quarterly Report on Form 10-Q fbetperiod ended
September 30, 2010 (File No. 001-07784) filed wlith Securities and Exchange Commission on Noveskiz010).

Certain Material Agreements and Plans of &ulCorporation.

a. Embarq Corporation 2006 Equity Incentive Pémamended and restated (incorporated by refeterieéhibit 99.1 of
the Registration Statement on Form S-8 filed byt@sphink, Inc. (File No. 001-07784) with the Sedies and
Exchange Commission on July 1, 2009).

b. Form of 2007 Award Agreement for executiveadfis of Embarg Corporation (incorporated by refeecio
Exhibit 10.1 of Embarq Corporation's Current Report~orm 8-K (File No. 001-32372) filed with thecseities and
Exchange Commission on February 27, 2007).

c. Form of 2008 Restricted Stock Unit Award Agresm(incorporated by reference to Exhibit 10.2 oflfarg
Corporation's Current Report on Form 8-K (File R61-32372) filed with the Securities and Exchangen@iission on
March 4, 2008).

d. Form of 2009 Restricted Stock Unit Award Agresm(incorporated by reference to Exhibit 10.1 ofldarg
Corporation's Current Report on Form 8-K (File R61-32732) filed with the Securities and Exchangen@iission on
March 5, 2009).

e. Form of Stock Option Award Agreement (incorpedsby reference to Exhibit 10.3 of Embarq Corporés Current
Report on Form 8-K (File No. 001-32372) filed witte Securities and Exchange Commission on Mar@0@8g).
f. Amendment to Outstanding RSUs granted in 20a¥72008 under the Embarqg Corporation 2006 Equitgrtive Plan

(incorporated by reference to Exhibit 10.16 of Engb@orporation’'s Annual Report on Form 10-K for ylear ended
December 31, 2008 (File No. 001-32372) filed with Securities and Exchange Commission on Febrigr20D9).

g. Form of 2006 Award Agreement, entered into leetvEmbarq Corporation and Richard A. Gephardo(parated by
reference to Exhibit 10.3 of Embarqg Corporatiorntsrént Report on Form 8-K (File No. 001-32372)dileith the
Securities and Exchange Commission on August 162@8 amended by the amendment thereto datedJase26,
2009 (incorporated by reference to Exhibit 10.6 @hlenturyLink, Inc.'s Quarterly Report on FormQQdor the periot
ended June 30, 2009 (File No. 001-07784) filed whth Securities and Exchange Commission on Auguzd(9).

h. Amended and Restated Executive SeveranceiRtdnding Form of Participation Agreement enteneit ibetween
Embarq Corporation and William E. Cheek (incorpeddby reference to Exhibit 10.4 of Embarq Corporas
Quarterly Report on Form 10-Q for the period enSegtember 30, 2008 (File No. 001-32372) filed \lith Securities
and Exchange Commission on October 30, 2008).
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Embarg Supplemental Executive Retirement Pdaramended and restated as of January 1, 2009darated by
reference to Exhibit 10.27 of Embarg Corporatigrisiual Report on Form 10-K for the year ended Ddmem31, 2008
(File No. 001-32372) filed with the Securities dxthange Commission on February 13, 2009), amentiinereto
dated as of December 27, 2010 (incorporated byaeée to Exhibit 10.14(0) of CenturyLink, Inc.'siural Report on
Form 10-K for the year ended December 31, 201@ (Rd. 001-07784) filed with the Securities and Earaie
Commission on March 1, 2011) and second amendrergto as of dated as of November 15, 2011 (incated by
reference to Exhibit 10.14(k) of CenturyLink, liscAnnual Report on Form 10-K for the year endeddbdwer 31, 2011
(File No. 001-07784) filed with the Securities dexthange Commission on February 28, 2012).

10.14 Certain Material Agreements and Plans of @W@emmunications International Inc. or Savvis, Inc

a.

Equity Incentive Plan, as amended and restatedrporated by reference to Annex A of Qwest Camitations
International Inc.'s Proxy Statement for the 200ihdal Meeting of Stockholders (File No. 001-155filéd with the
Securities and Exchange Commission on March 297200

Forms of restricted stock, performance shadeagtion agreements used under Equity Incentive, Ris amended and
restated (incorporated by reference to Exhibit d.Qwest Communications International Inc.'s CuirfReport on
Form 8-K (File No. 001-15577) filed with the Sedig$ and Exchange Commission on October 24, 200&ipi 10.2
of Qwest Communication International Inc.'s AnnRaport on Form 10-K for the year ended DecembelB5 (File
No. 001-15577) filed with the Securities and Exad@@ommission on February 16, 2006; Exhibit 10.Qwkst
Communication International Inc.'s Quarterly RemortForm 10-Q for the period ended March 31, 2@0ke (No. 001-
15577) filed with the Securities and Exchange Cossion on May 3, 2006; Exhibit 10.2 of Qwest Comneation
International Inc.'s Annual Report on Form 10-K fioe year ended December 31, 2006 (File No. 00Z-Zpfed with
the Securities and Exchange Commission on Feb&a&907; Exhibit 10.3 of Qwest Communication

International Inc.'s Current Report on Form 8-Klg¢Milo. 001-15577) filed with the Securities and lkxege
Commission on September 15, 2008; Exhibit 10.2wé& Communication International Inc.'s QuartergpBrt on
Form 10-Q for the period ended March 31, 2009 (Rite 001-15577) filed with the Securities and Exu@
Commission on April 30, 2009; and Exhibit 10.2 af#€¥t Communication International Inc.'s Annual Répo

Form 10-K for the year ended December 31, 201@ (Rd. 001-15577) filed with the Securities and Earaie
Commission on February 15, 2011).

Deferred Compensation Plan for Nonemployeedirs, as amended and restated, Amendment to Bdferr
Compensation Plan for Nonemployee Directors (incoafed by reference to Exhibit 10.2 of Qwest Comications
International Inc.'s Current Report on Form 8-Klg¢Mlo. 001-15577) filed with the Securities and Eege
Commission on December 16, 2005 and Exhibit 10@west Communication International Inc.'s Quart&gport on
Form 10-Q for the period ended September 30, 2B0& Ko. 001-15577) filed with the Securities arnctBange
Commission on October 29, 2008) and Amendment Rb12l to Deferred Compensation Plan for Nonemployee
Directors (incorporated by reference to ExhibitlBjc) of CenturyLink, Inc.'s Annual Report for thear ended
December 31, 2011 (File No. 001-07784) filed with Securities and Exchange Commission on Febri@&r(2).

Qwest Nonqualified Pension Plan (incorporatedeference to Exhibit 10.9 of Qwest Communications
International Inc.'s Annual Report on Form 10-K fioe year ended December 31, 2009 (File No. 00Z-Zpkled with
the Securities and Exchange Commission on Feb&rg010).

SAVVIS, Inc. Amended and Restated 2003 Incenfiempensation Plan (incorporated by referenceibi 10.4 of
SAWVIS, Inc.'s Quarterly Report on Form 10-Q foe theriod ended March 31, 2006 (File No. @¥3B75) filed with the
Securities and Exchange Commission on May 5, 2@GG63ymended by Amendment No. 1 (incorporated lereate to
Exhibit 10.6 of SAVVIS, Inc.'s Annual Report on Rod0-K for the year ended December 31, 2006 (Fde®00-
29375) filed with the Securities and Exchange Cossion on February 26, 2007); Amendment No. 2 (ipoated by
reference to Exhibit 10.1 of SAVVIS, Inc.'s Curré&gport on Form 8-K (File No. 000-29375) filed witte Securities
and Exchange Commission on May 15, 2007); AmendiNenB (incorporated by reference to Exhibit 10£3 o
SAVVIS, Inc.'s Quarterly Report on Form 10-Q foe theriod ended June 30, 2007 (File No. 000-2931&s) With the
Securities and Exchange Commission on July 31,

2007); Amendment No. 4 (incorporated by referedéxhibit 10.2 of SAVVIS, Inc.'s Current Report Barm 8-K

(File No. 000-29375) filed with the Securities dxthange Commission on May 22, 2009); and AmendiNen6

(incorporated by reference to Exhibit 10.2 of SA®YInc.'s Current Report on Form 8-K (File No. G8B75) filed
with the Securities and Exchange Commission on Ry2009).

12* Ratio of Earnings to Fixed Charges
31.1* Certification of the Chief Executive Officef CenturyLink, Inc. pursuant to Section 302 af arbanes-Oxley Act of 2002.
31.2* Certification of the Chief Financial Officef CenturyLink, Inc. pursuant to Section 302 o« Barbanes-Oxley Act of 2002.
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32* Certification of the Chief Executive Officené Chief Financial Officer of CenturyLink, Inc. pwant to Section 906 of the
Sarbanes-Oxley Act of 2002.

101* Financial statements from the Quarterly ReparForm 10-Q of CenturyLink, Inc. for the periedded March 31, 2015,
formatted in XBRL.: (i) the Consolidated Statemenft©perations, (ii) the Consolidated StatementS@ihprehensive Income,
(i) the Consolidated Balance Sheets, (iv) the stdidated Statements of Cash Flows, (v) the Codstld Statements of
Stockholders' Equity and (vi) the Notes to Consaikd Financial Statements.

* Exhibit filed herewith
Note: Our Corporate Governance Guidelines and ChartesaoBoard of Director Committees are located onveebsite at www.centurylink.col
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SIGNATURE

Pursuant to the requirements of Section 13 or 1&f(the Securities Exchange Act of 1934, the regigthas duly caused this report to be
signed on its behalf by the undersigned, thereduatyp authorized on May 6, 2015 .

CENTURYLINK, INC.
/s DAVID D. COLE

By: David D. Cole
Executive Vice President, Controller and OperationsSupport

(Chief Accounting Officer)
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Exhibit 4.3a

FIRST AMENDMENT

FIRST AMENDMENT, dated as of March 13, 2015 (thiBifst Amendment), to that certain CREDIT
AGREEMENT, dated as of April 18, 2012, (as amendestated, supplemented or otherwise modified ftiame to
time, the “_Existing Credit Agreemehand as amended hereby, the “ Credit Agreerfieamnong CENTURYLINK,
INC., a Louisiana
corporation (the “ Borrowel), the several banks and other financial instinsg or entities from time to time parties
thereto (the “ Existing Lendef¥and COBANK, ACB, as administrative
agent (in such capacity, the * Administrative Agént

WITNESSETH

WHEREAS, the Borrower, the Existing Lenders and Awministrative Agent have entered into
Existing Credit Agreement pursuant to which thesEirg Lenders have agreed to make, and have madaijncloan
to the Borrower;

WHEREAS, the Borrower has requested that the Exjfiredit Agreement be amended in its entiret
among other things, (i) reduce the stated rat@stefest for Loans
and (ii) make certain other modifications as sethftierein;

WHEREAS, Section 10.14 of the Existing Credit Agnemt permits (i) the Borrower and the
Administrative Agent to amend the Credit Agreementeduce the stated rate
of any interest with the written consent of eachder and Voting Participant directly affected thogrésuch Lender ar
Voting Participant providing such consent, a * Gantehg Lendef)
and (ii) the Borrower to amend the Credit Agreenweitih the written consent of the Administrative Agend the
Majority Lenders;

WHEREAS, concurrently with the execution of thiseardment, Section 2.21(b) of the Credit Agreer
shall be amended to permit the Borrower to repéageExisting Lender
that does not consent to any proposed amendmamtygbrovision of the Existing Credit Agreement theduires the
consent of each of the Existing Lenders affectedetby, so long as the consent of the Majority Lesti@as been
obtained;

WHEREAS, the Borrower, the Administrative Agent aath Consenting Lender are willing to agree
this First Amendment and the Credit Agreement entéinms set forth herein.

NOW, THEREFORE, in consideration of the mutual pisea and agreements herein contained, the
parties hereto hereby agree as follows:

SECTION 1. Defined TermsUnless otherwise defined herein, terms definatiénCredit Agreement
and used herein shall have the meanings givereta th the Credit Agreement.

SECTION 2. Amendments




(a) Existing Credit AgreementThe Existing Credit Agreement is hereby amendeatcordance
with Exhibit A hereto by deleting the stricken text (indicatedualy in the same manner as the following example:
striekertex)) and by inserting the double-underlined text @adéd textually in the same manner as the following
exampledoubleunderlined tex},
in each case in the place where such text apgeensin. After giving effect to this First Amendmegtiite Credit

Agreement shall read as set forth in Exhibit A kere

(b) Schedules Schedules 3.3 and 10.18 of the Existing CrediteAgent are hereby amende
deleting Schedules 3.3 and 10.18 in their entiggtg substituting in lieu thereof the new Sched@&sand 10.1
attached as Exhibit B hereto.

(c) Exhibits. Exhibit G to the Existing Credit Agreement isdigy amended by deleting Exhibit G
in its entirety and substituting in lieu thereoé thew Exhibit G attached as Exhibih€reto.

SECTION 3._Conditions to Effectivenes$he effectiveness of this First Amendment and the
amendment of the Existing Credit Agreement as iexvifor herein are subject to the satisfactiorheffollowing
conditions (the date on which such conditions ates®ed, the “ First Amendment Effective D&)e

(@) Execution of First AmendmentOn or prior to the First Amendment Effective Dates
Borrower, each Consenting Lender and the AdmirtisgraAgent, shall have signed a counterpart hefwbether the
same or different counterparts) and shall havevelidd the same to the Administrative Agent.

(b) Opinions of CounselOn the First Amendment Effective Date, the Adstirative Agent shall
have received favorable written opinions from @hds Walker LLP, special counsel to the BorrowigrStacey W.
Goff, Executive Vice President, General Counsel @adretary of the Borrower, (iii) Arthur J. Saltiéir&Senior
Associate General Counsel of the Borrower concgr@iBC and (iv) Nancy Shelledy, Vice President apgudy
General Counsel of SCC concerning SCC, in eachaas®ing such matters incident to the transactcmméemplated
herein as the Administrative Agent may reasonabfyest.

(c) Secretaris Certificates The Administrative Agent shall have received difteate dated as of
the First Amendment Effective Date, substantiallyhe form of Exhibit F to the Credit Agreementeewted and
delivered by each Loan Party, certifying that (igls Loan Party’s charter and by-laws as in effecthe First
Amendment Effective Date have been previously éeéd to the Administrative Agent and have not bheedified or
amended (or if such documents have been modifiedn@nded, such Loan Party shall attach a truescpm@nd
complete copy of such modified or amended documestsified by the appropriate state official, ficable, and
dated as of a recent date), (ii) resolutions ohdaman Party’s board
of directors have been adopted authorizing thewgi@cand delivery of this First Amendment and Ameendment to
Guarantee Agreement and Reaffirmation Agreemeast‘(fReaffirmationAgreement’), as applicable, and (iii) each of
the officers whose specimen signature appearsancartificate holds the corporate office indicaéed is authorized
to sign agreements, documents and instrumentslaalflod each respective Loan Party.




(d) Good Standing The Administrative Agent shall have received difteate (dated as of a
recent date) relating to the existence and goowistg of each Loan Party issued by appropriate stficials.

(e) Office r's Certificate The Administrative Agent shall have received difieate dated as of
the First Amendment Effective Date, confirming cdiaupce, as of the First Amendment Effective Datehwhe
conditions set forth in clauses (a) and (b) of Bact. of the Credit Agreement.

() Solvency Certificate The Administrative Agent shall have received difteate dated as of tr
First Amendment Effective Date from the chief fio& officer of the Borrower certifying that the Bower is, and
after giving effect to the amendments contemplae@under, shall be and shall continue to be, &blve

(9) Patriot Act. The Administrative Agent shall have received hwispect to such documents
other information requested in writing at leaseflwusiness days prior to the First Amendment Effeddate, all
documentation and other information required bylapry authorities under applicable “know your tomser” and
anti-money laundering rules and regulations, inclgdhe Patriot Act.

(h) Fees, etc All costs, fees and expenses and all other costeemplated by this First
Amendment, due to the Administrative Agent andltbeders (including, without limitation, reasonahled
documented legal fees and expenses pursuant tors6diereof) shall have been paid to the exteant thue. All fees
due to the Administrative Agent and the Lendersfdbhe First Amendment Effective Date shall haverbpaid.

(i) Financial StatementsThe Administrative Agent and the Lenders shalehaeceived audited
consolidated financial statements of the Borrowef itss Subsidiaries for the 2012, 2013 and 201ehkfigears and
interim unaudited financial statement for each tgrgr period ended since the end of the 2014 figeal.

) Reaffirmation AgreementOn the First Amendment Effective Date, the Borowhall have
delivered to the Administrative Agent the Reaffitroa Agreement, substantially in the form_of ExhiDihereto,
executed and delivered by each Guarantor, whichskan full force and effect.

(k) Representations and Warrantidsach of the representations and warranties oBtreower
set forth in Section 4 of the Existing Credit Agremnt (including, for the avoidance of doubt, theresentations set
forth in Sections 3.4(b) and 3.6) is true and adrie all material respects (except to the extechgepresentation and
warranty is qualified by materiality, in which casgch representation and warranty shall be truecanéct in all
respects).

SECTION 4._Representations and Warranti€se Borrower hereby represents and warrants that
(immediately before and after giving effect to tRisst Amendment):

(@) Each of the representations and warranties of treoBer set forth in Section 3 of the Exist
Credit Agreement (including, for the avoidance ofildt, the representations set forth in SectiongBand 3.6) is true
and correct in all material respects




(except to the extent such representation and wgriequalified by materiality, in which case suelpresentation and
warranty shall be true and correct in all respe@ig)vided that: (i) for purposes of Section 3(kRildahis Section 4(a),
(A) the definition of “Current Financials” shall me “the consolidated Financial Statements of then@amies for the
fiscal year ended December 31, 2014” and (B) tfereace to “Closing Date” in 3.4(b) shall mean “fiest
Amendment Effective Date”; and (ii) any Schedult#ached to this First Amendment shall replace ttige8ules
attached to the Existing Credit Agreement solelypilarposes of Section 3(k) and this Section 4(a).

(b) No Default or Event of Default shall have occureed be continuin

SECTION 5. Payment of ExpenseBhe Borrower agrees to pay or reimburse the Athtnative Agent
and the Lenders (without duplication) for all oéthreasonable and documented out-of-pocket costeapenses
incurred in connection with this First Amendmemty ather documents prepared in connection hereaviththe
transactions contemplated hereby, including, withiouitation, the reasonable fees and disbursemantsunsel to th
Administrative Agent.

SECTION 6. No Other Amendment or Waivers

(a) The parties hereto acknowledge and agree thatpeaseexpressly amended hereby, all of the
terms and provisions of the Existing Credit Agreatraae and shall remain in full force and effed¢tisSTAmendment
shall not constitute an amendment or waiver of@thgr provision of the Existing Credit Agreement referred to
herein and shall not be construed as a waiver, dment or consent to any further or future actiorttenpart of the
Borrower that would require a waiver, amendmertarsent of the Administrative Agent, the LendergherVoting
Participants.

(b) On and after the First Amendment Effective Datehe&ference in the Credit Agreement to

“this Agreement”, “hereunder”, “hereof”, “hereindy words of like import, and each reference toEResting Credit
Agreement in any other Loan Paper shall be deemmeféeence to the Credit Agreement. This First Admant shall
constitute a “Loan Paper” for all purposes of thiedit Agreement and the other Loan Papers (asettfmthe Credit
Agreement).

(c) Although the Existing Credit Agreement shall congérto be effective as of the Closing D
all amendments to the Existing Credit Agreementreflected on Exhibit A, shall be effective as bk tFirs
Amendment Effective Date.

SECTION 7_GOVERNING LAW; WAIVER OF JURY TRIAL THIS FIRST AMENDMENT AND
THE RIGHTS AND OBLIGATIONS OF THE PARTIES UNDER TBIFIRST AMENDMENT SHALL BE
GOVERNED BY, AND CONSTRUED AND INTERPRETED IN ACCARANCE WITH, THE LAW OF THE
STATE OF NEW YORK. EACH PARTY HERETO HEREBY AGREH® WAIVE TRIAL BY JURY AS SET
FORTH IN SECTION 11.11 OF THE EXISTING CREDIT AGREENT AS IF SUCH SECTION WERE SET
FORTH IN FULL HEREINMUTATIS MUTANDIS




SECTION 8._Miscellaneous(a) This First Amendment may be executed by armaare of the parties
this First Amendment on any number of separate teoparts, and all of said counterparts taken tayesiall b
deemed to constitute one and the same instrument.
Delivery of an executed signature page of thistAraendment by email or facsimile transmission kbealeffective a:
delivery of an original executed counterpart hereof

(b) The provisions of this First Amendment shalbibeding upon and inure to the benefit of the garti
hereto and their respective successors and agsgmstted under the Credit Agreement.

SECTION 9. Severability Any provision of this First Amendment that is pimited or unenforceable in
any jurisdiction shall, as to such jurisdiction,ibeffective to the extent of such prohibition eremforceability without
invalidating the remaining provisions hereof, ang auch prohibition or unenforceability in any gdiction shall not
invalidate or render unenforceable such provisioariy other jurisdiction.

SECTION 10._Headings The headings, captions, and arrangements usknsifrirst Amendment ai

unless specified otherwise, for convenience onty stmall not be deemed to limit, amplify, or modihe terms of th
First Amendment, nor affect the meaning thereof.

[ Signature Pages Folloy




IN WITNESS WHEREOF, the parties hereto have catisisd=irst Amendment
to be duly executed and delivered by their respegiroper and duly authorized officers as of
the day and year first above written.

CENTURYLINK, INC., as Borrower

By: /s/R. Stewart Ewing, Jr.
Name: R. Stewart Ewing, Jr.
Title: Executive Vice President, Chief
Financial Officer and Assistant
Secretary

Signature Page to First Amendment




Acknowledged and Agreed:

COBANK, ACB,
as Administrative Agent

By: /s/ Thomas Meyer
Name: Thomas Meyer
Title: Vice President

Signature Page to First Amendment




COBANK, ACB, as a Lender

By: /s/ Thomas Meyer
Name: Thomas Meyer
Title: Vice President

Signature Page to First Amendment




[Remaining signature pages intentionally omitted]
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EXHIBIT A
BExEcUHON-YERSIOM

$440,000,000

CREDIT AGREEMENT
Dated as of
April 18, 2012
among
CENTURYLINK, INC.,
THE LENDERS NAMED HEREIN,
COBANK, ACB,

as Administrative Agent,

COBANK, ACB,

as Sole Bookrunner and Sole Lead Arranger

As amended by the First Amendment, dated as of Mathc13, 2015
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CREDIT AGREEMENT (this “ Agreemeri), dated as of April 18, 2012, among CENTURYLINKC., a Louisiana
corporation (the “ Borroweh), the several banks and other financial institng or entities from time to time parties to this
Agreement (the “ Lendef3 and COBANK, ACB, as administrative agent (in Bu@pacity, the “* Administrative Agefit

WITNESSETH:

WHEREAS, capitalized terms used herein and nonddfin these recitals shall have the respectivenmga set forth for
such terms in Section 1.1 hereof;

WHEREAS, the Borrower has requested that the Lenebetiend credit on the Closing Date in the formhadins in an
aggregate principal amount of $440,000,000; and

WHEREAS, the Lenders have indicated their willingsé& extend such credit on the terms and sulgehbetconditions
set forth herein;

NOW, THEREFORE, in consideration of the above peasj the parties hereto hereby agree as follows:

SECTION 1

DEFINITIONS.

1.1. Certain Defined Terms

As used in this Agreement, the following terms khale the following meanings (such meanings tedpgally applicable
to both the singular and plural forms of the tedefined):

“ Acquisitions” means the acquisition by the Borrower or its Sdibsies of at least a majority of the capital $tac all or
substantially all of the property of another Perstivision of another Person or other businessafrainother Person, whether or
not involving a merger or consolidation of suchdéer_provided that such Person or property is used or usefalRermitted Lin
of Business.

“ Adjusted Consolidated Net Worthmeans, as of the date of determination, Constaaidlet Worth minuga) deferred
assets other than prepaid insurance, prepaid tasegzsaid interest, extraordinary retirements, agfeérded charges where such
deferred charges are considered by Tribunals wikting rates, (b) patents, copyrights, trademarkge names, franchises,
experimental expense, goodwill and similar intategdyr intellectual property (other than goodwilldesimilar intangible or
intellectual property arising from the purchaseapital stock or assets of a Person engaged innaitRel Line of Business
described on Schedule 3.17), and (c) unamortizbtidiecount and expense (other than debt discouhegpense of the
Companies located in jurisdictions where such itamesconsidered by Tribunals when setting rates).

“ Administrative Agent’ is defined in the introduction to this Agreement.

“ Affiliate " of any Person means any other individual or gritiaat directly or indirectly controls, or is coalled by, or is under
common control with, such Person, and, for purpas$disis definition only, “control,” “controlled by and “under common
control with” mean possession, directly or




indirectly, of the power to direct or cause theediion of the management or policies of such Pefstwether through
ownership of Voting Stock, by contract, or othemyis

“ Agent Indemnite€ is defined in Section 9.7.

“ Agreement’ means this Credit Agreement, as the same mayremded, supplemented, modified or restated frora tim
to time.

“Anti-Corruption Laws” means the United States kgmeCorrupt Practices Act of 1977, as amendedUthieed Kingdom
Bribery Act of 2010, as amended, and other law®gulations relating to bribery, corruption or amitbney laundering that apply
to the Company’s business or operations.

“ Applicable Margin” means, at the time of any determination thergwfeach Type of Loan, the margin of interest over
the LIBOR Rate or the Base Rate which is applicablfe time of any determination of interest rateder this Agreement, whit
Applicable Margin shall be adjusted based on thed#éJnsecured Long-erm Debt Rating, as determined as of the lasiodéye
immediately preceding fiscal quarter of the Borrovees follows:

Senior Unsecured Applicable Margin
Long-Term Debt Rating LIBOR Loans Base Rate Loans
BBB/Baa2 or higher +561.00% 6-56%---
BBB-/Baa3 +751.25% 6-750.25%
2:661.50%
BB+/Bal +660.50%
BB/Ba2 2251.75% +250.75%
towerthan BB - /Baz23 2-562.00% +561.00%
Lower than BB-/Ba3 2.25% 1.25%

“ Approved Fund' is defined in Section 10.18(b)(ii).

“ Assignee” is defined in Section 10.18(b)(i).

“ Assignment and Assumptidnmeans an Assignment and Assumption, substaniialige form of Exhibit D.

“ Attributable Debt’ means, in respect of any sale and leaseback ttégaat the time of determination, the presentig
of the obligation of the lessee for the net reptgtments during the remaining term of the leaskid®d in such sale and leaseb
transaction including any period for which suctskeias been extended or may, at the sole optithe déssor, be extended. Such
present value shall be calculated using the dido@t@ equal to the rate of interest implicit irtlsuransaction, determined in
accordance with GAAP.

“ Bankruptcy Event means, with respect to any Person, such Persoomiies the subject of a bankruptcy or insolvency
proceeding, or has had a receiver, conservat@teguadministrator, custodian, assignee for thefiieof creditors or similar
Person charged with the reorganization or







liquidation of its business appointed for it; prded, that a Bankruptcy Event shall not result solgtywistue of any ownership
interest, or the acquisition of any ownership ies¢rin such Person by a Tribunal or instrument#iiéreof;, provided further,

that such ownership interest does not result provide such Person with immunity from the juridgdino of courts within the
United States or from the enforcement of judgmentsrits of attachment on its assets or permit $2efson (or such Tribunal or
instrumentality) to reject, repudiate, disavow wmaffirm any contracts or agreements made by secsoR.

“ Base Raté means, for any day, a rate per annum announcedeoxdministrative Agent on the first Business [dy
each week (rounded upwards, if necessary, to thielh&6 of 1%) equal to the greatest of (a) thenerRate in effect on such day,
(b) the Federal Funds Effective Rate in effectchsday plus~ of 1% and (c) the LIBOR Rate that would be calted as of suc
day (or if such day is not a Business Day, as @hiixt preceding Business Day), in respect of pqeed LIBOR Loan with a one-
month Interest Period pli$6. For purposes hereof. " Prime Rashall mean the rate of interest per annum quistede print
edition of The Wall Street Journal, Money RatestiBaas the Prime Rate (currently defined as trse Ipate on corporate loans
posted by at leasit-75 % of the nation’s6-30 largest banks), as in effect from time to timel e Wall Street Journal ceases
publication of such rate, then the Prime Rate shaln such rate selected by the Administrative Ageits reasonable judgment
as most nearly approximates the foregoing (the @Rate not being intended to be the lowest rabetefest charged by CoBank,
ACB in connection with extensions of credit to dab}). Any change in the Base Rate due to a change iRrih& Rate, the
Federal Funds Effective Rate or such LIBOR Ratdl bleseffective as of the opening of business @ndtffiective day of such
change in the Prime Rate, the Federal Funds Efee&ate or such LIBOR Rate, respectively.

“ Base Rate Loafimeans any Loan the rate of interest applicabletih is based upon the Base Rate.

“ Below Investment Grade Ratirigneans a Debt Rating that meets both of the fahigveriteria: (a) lower than Baa3 (or
the equivalent) by Moody’s and (b) lower than BEBF the equivalent) by S&P.

“ Board” means the Board of Governors of the Federal ResBystem of the United States.

“ Board of Directors' is defined in Section 2.23(b).

“ Borrower” is defined in the introduction to this Agreement.

“ Borrowing ” means a borrowing consisting of simultaneous Ldaome each of the Lenders distributed ratably amibe
Lenders in accordance with their respective Comenitis

“ Business Day means a day other than a Saturday, Sunday or déyeon which commercial banks in New York City
are authorized or required by law to close; prodidinat with respect to notices and determinationonnection with, and
payments of principal and interest on, LIBOR Loagh day is also a day for trading by and betvixeanks in Dollar deposits in
the interbank eurodollar market.

“ Capital StocK’ means any and all shares, interests, participatiy other equivalents (however designated) atalap
stock of a corporation, any and all equivalent owhip interests in a Person (other than a cormorptind any and all warrants,
rights or options to purchase any of the foregoing.




“ Cash Equivalents means, as at any date, (a) securities issuedantly and fully guaranteed or insured by the EdiGtates or
any agency or instrumentality thereof (provided tha full faith and credit of the United Stategledged in support thereof)
having maturities of not more than 12 months fromdate of acquisition, (b) dollar denominated taeposits and certificates of
deposit of (i) any Lender, (ii) any domestic coman@rbank of recognized standing having capital sungblus in excess of
$500,000,000 or (iii) any bank whose short-term gmrcial paper rating from S&P is at least A-1 @ #guivalent thereof or
from Moody’s is at least P-1 or the equivalent guér{any such bank being an “Approved Bank”), inteaase with maturities of
not more than 270 days from the date of acquisitioncommercial paper and variable or fixed raitea issued by any Approved
Bank (or by the parent company thereof) or anyalde rate notes issued by, or guaranteed by, amgskic corporation rated A-1
(or the equivalent thereof) or better by S&P or {@lthe equivalent thereof) or better by Moodyisl anaturing within six months
of the date of acquisition, (d) repurchase agre¢snamtered into by any Person with a bank or tastpany (including any of the
Lenders) or recognized securities dealer havingalaand surplus in excess of $500,000,000 foratliobligations issued by or
fully guaranteed by the United States in which sBerson shall have a perfected first priority sigimterest (subject to no other
Liens) and having, on the date of purchase theeefzfir market value of at least 100% of the amaidinihe repurchase obligations
and (e) investments, classified in accordance AP as current assets, in money market investmegrams registered under
the Investment Company Act of 1940, as amended;iwdie administered by reputable financial insohg having capital of at
least $500,000,000 and the portfolios of whichlianéed to investments of the character descrilmethé foregoing subdivisions
(a) through (d).

“ Change of Control is defined in Section 2.23.

“CIT” means CenturyTel Investments of Texas, lacQelaware corporation.
“CLO " is defined in Section 10.18(b)(ii).

“ Closing Date” means the date on which the conditions set fiortBection 4.1 shall have been satisfied, whicle dat
April 18, 2012.

“ CoBank” means CoBank, ACB.

“ CoBank Equities is defined in Section 5.15(a).

“ Code” means the Internal Revenue Code of 1986, as aeggnolgether with rules and regulations promulgated
thereunder.

“ Commitment” means, as to any Lender, the obligation of suehder to make a Loan on the Closing Date in a jpdhc
amount not to exceed the amount set forth undenehding “Commitment” opposite such Lender’'s nam&ohedule 1.1. The
aggregate amount of the Commitments on the Cld3atg is $440,000,000.

“ Companies means, collectively, the Borrower and its Sukbsiidis, and “Company” means any of the same.

“ Confidential Informatior’ is defined in Section 10.19(b).

“ Consolidated EBITDA' means the EBITDA of the Borrower and its Subgidison a consolidated basis.




“ Consolidated Net Worthmeans, as of the date of determination, the amolustated capital plus (or minus, in the casa of
deficit) the capital surplus and earned surplusiefCompanies, as calculated in accordance with B At treating Minority
Interests in Subsidiaries as liabilities and exitigdhe contra-equity account resulting from therBwer’s obligations under its
employee stock ownership plan commitments). Fop@ses of this Agreement, Consolidated Net Wortli sikalude the effect ¢
(a) FASB Statements No. 101 (“Regulated Enterpsaounting for the Discontinuation of Applicatiof FASB Statement No.
71", and 106 (“Employers’ Accounting for Postretitent Benefits Other than Pensions”); and (b) edates to impairment
charges, FASB Statements No. 142 (“Goodwill ande®thtangible Assets”) and 144 (“Accounting for thgpairment or
Disposal of Long-Lived Assets”) of the Financialodtinting Standards Board.

“ Consolidated Tangible Assétsneans, as of the date of determination ttielassets-of-the-Borrowerant el its
Stbsithartesdeterminet-or—€ onsolidate basisaceorgdance-with-GAAFOtal Assets m|nus(W|thout dupllcatlon) the net
book value of all such assets that would be treaseidtangible assets, determined on a consolidetsid in accordance with
GAAP.

“ Consolidated Total Assetaneans, as of the date of determination, the tgakts of the Borrowerand its Subsidiaries,
determined on a consolidated basis in accordanteGAAP, as shown on a consolidated balance sti¢leé Borrower and its
Subsidiaries for the most recently ended calendartgrfor which Financial Statements are available

“ Consolidated Total Funded Débineans, as of the date of determination, the aggesprincipal amount of all Funded
Debt of the Borrower and its Subsidiaries at suatie ddetermined on a consolidated basis in accoedaith GAAP.

“ Credit Party” means the Administrative Agent or any other Lemde
“CSG” means CenturyTel Service Group, LLC, a Laansi limited liability company.
“ Current Daté’ means any date after March 1, 2012.

“ Current Financial§ means the consolidated Financial StatementseoCiimpanies for the fiscal year ended
December 31, 2011.

“ Debt” means (without duplication), for any Person,addligations, contingent or otherwise (includingthwaiut
limitation, contingent obligations in connectiontlwletters of credit), which in accordance with GRAhould be classified upon
such Person’s balance sheet as liabilities, bahinevent including, without limitation, whetherrat such obligations in
accordance with GAAP should be classified as ligdxl, (a) liabilities secured (or for which theldier of such Debt has an
existing Right, contingent or otherwise, to be soused) by any Lien existing on property ownedagjudred by such Person or a
Subsidiary thereof (whether or not the liabilityseed thereby shall have been assumed), (b) ololigatvhich have been or under
GAAP should be capitalized for financial reportimgyposes, (c) all guaranties, endorsements, amal otimtingent obligations
with respect to Debt of others, including, but wited to, any obligations to purchase, sell,nnfsh property or services
intended by a Company primarily for the purposertdbling such other Person to make payment of fisyaln Person’s Debt, or
to otherwise assure the holder of any of such Rghinst loss with respect thereto, and (d) liabgiunder any Swap Agreement;
providedthat a Person’s liabilities under any ISDA Swap éggnent with a particular counter party shall bewdated on a net
basis. Notwithstanding the forgoing, for purpostdetermining Debt of the Borrower and its Subgiéis, the determination of




whether a lease is characterized as an “operatagg! or a “capital lease” shall be made in acearéavith GAAP as it exists on
the Closing Date.

“ Debt Rating” means the public debt rating by S&P and Moodyisthat class of nofrcredit enhanced, senior unsecurec
debt with an original term of longer than one yisaued by the Borrower which has the lowest ratihall classes of non-credit
enhanced, senior unsecured debt with an origina & longer than one year issued by the Borrower.

“ Debtor Relief Laws means the Bankruptcy Code of the United Statesnoérica and all other applicable liquidation,
conservatorship, bankruptcy, moratorium, rearrareggnreceivership, insolvency, reorganization, didant transfer or
conveyance, suspension of payments, or similar lfeoms time to time in effect affecting the Rightisapeditors generally.

“ Default” means the occurrence of any event which with thimgiof notice or the passage of time or both wdaddome
an Event of Default.

“ Defaulting Lendef’ means any Lender that (a) has failed, within Business Days of the date required to be funded c
paid, to pay over to any Credit Party any amouqtiired to be paid by it hereunder, or (b) has bextm subject of a Bankruptcy
Event.

“Dollars” and “ $” means dollars in lawful currency of the Unitediss.

“ Domestic Persofimeans any Person organized under the laws ojuaisgliction within the United States.

“ Domestic Subsidiary means any Subsidiary of the Borrower organizedeurthe laws of any jurisdiction within the
United States.

“ EBITDA " means for any period and for any Person (thest Rersori), (1) consolidated net income of such Test
Person and its consolidated Subsidiaries for seciogh adjusted to exclude (or, in case of clauskedlow include) the effect of (.
any non-cash losses resulting from requirementsaik-to-market Swap Agreements, foreign excharayestictions or other
transactions executed pursuant to an ISDA masteeatent, (b) any expense items relating to memgeasquisitions, including
severance, retention and integration costs andgehaincontrol payments, providéuht adjustments pursuant to this clause (b) fa
any period shall be consistent with those repdriedich Test Person’s public reports in accordavitte Regulation G and shall
not exceed 5% of EBITDA for the last four fiscalagiers (to be calculated after giving effect tauatihents pursuant to this clau
(b)), (c) any losses in respect of litigation tlzatlescribed in the Form H{iled by the Test Person for the calendar yedQ2@ot
to exceed $400 million in the aggregate over thesmof the agreement, (d) any gains or lossesrinection with the repurchase
or retirement of Debt, (e) any loss reflected inhsnet income all or any portion of which is reeastuly expected to be paid or
reimbursed by an insurer, indemnitor or other tipiadty source, provideithat, to the extent that the claim for all or aytjpn of
any such reasonably expected payment or reimburggseot accepted by the applicable insurer, ind@nor other third party
source within 180 days of the loss event, therdé beaa corresponding deduction from EBITDA; andwdedfurther, that
recognition or receipt of all or any portion of asiych reasonably expected payment or reimburseinoentthe applicable insurer,
indemnitor or other third party source shall beudred from EBITDA to the extent reflected in netame, (f) any norcash losse
as a result of (i) impairment of goodwill under t8taent of Financial Accounting Standards No. 1#Raf impairment of fixed
assets under Statement of Financial Accountingdatals No. 144, (iii) any amortization of intang®leursuant to Statement of
Financial Accounting Standards No. 141, or (iv) ithelementation of any future modifications to #exounting standards
employed by such Test Person and its consolidaiedi@aries, including any costs or charges aststiaith leases that are not
characterized as “capital leases” under GAAP, &ngor losses resulting from activity of any urealidated Persons provided
that EBITDA shall be increased by cash distribuig@nd reduced by money invested in such uncoraelidPerson, (h) gains or
losses from marking to market portfolio assetslwatiognized for income tax purposes, (i) withouplétation of any other
exclusions in this definition of EBITDA, any extrainary or other non-recurring non-cash income gases, gain or loss,
providedthat any cash payments received or made as résultb gain or loss




(regardless of when the gain or loss was incursid)l be included in the calculation of EBITDA fitwe period in which they are
received or made (unless previously included fappses of this calculation), (j) any gain or losstlee disposition of investmer
(k) income (or loss) for such period of any Perswrgttributable to any assets, disposed of dwsud period determined on a pro
forma basis as though such Person or assets hadlispesed of on the first day of such period) @nishcome (or loss) for such
period of any Person that became a Subsidiaryaf $est Person during such period or attributabknty assets acquired during
such period, in each case, determined on a praaftasis as though such Person or such assets egetiecd on the first day of
such period, plusto the extent deducted in determining such aggleet income, the aggregate amount of (2) intesgstnse,
excluding the amortization or write-off of Debt dimint or premiums and Debt issuance costs and cgsions, discounts and
other fees and charges associated with Debt (imgud applicable, Loans), (3) income tax exper{dg depreciation and
amortization and (5) any non-cash charges to menie relating to the establishment of reservesaagdncome relating to the
release of such reserves, providieat EBITDA shall be reduced by any cash expenldatreduces the amount of any reserve.

“ Eligible Reinvestment means (a) any acquisition (whether or not coastigy a capital expenditure, but not constituting
an Acquisition) of assets or any business (or anythereof) used or useful in a Permitted LinBo$iness and (b) any
Acquisition.

“ Embarg” means Embarg Corporation, a Delaware corporation.
“EMC” means Embarq Management Company, a Delawangocation.

“ Environmental Law’ means any Law that relates to the environmemamadling or control of Hazardous Substances.

“ Equity Units” means any offering of equity units issued by Bagrower the structure, terms and conditions ofchtire
substantially similar to the offering of $500,00000aggregate principal amount of equity units iddoyethe Borrower on April 2!
2002.

“ ERISA " means the Employee Retirement Income SecurityoAdi974, as amended from time to time, and the
regulations promulgated thereunder.

“ ERISA Affiliate " means any company or trade or business (whetheotancorporated) which, together with any
Company, is treated as a single employer withimtleaning of section 414 of the Code.

“ Eurocurrency Reserve Reguiremehtaeans, for any day as applied to a LIBOR Loag,dabgregate (without
duplication) of the maximum rates (expressed ascinthl fraction) of reserve requirements in effatisuch day (including basic,
supplemental, marginal and emergency reserves) amyeregulations of the Board or other Tribunalihg jurisdiction with
respect thereto dealing with reserve requiremengiscpibed for eurocurrency funding (currently reddrto as “Eurocurrency
Liabilities” in Regulation D) maintained by a memlibank of the Federal Reserve System.




“ Eurodollar Tranché means the collective reference to LIBOR Loansttien current Interest Periods with respect to al
of which begin on the same date and end on the Earadate (whether or not such Loans shall oaifyrhave been made on the
same day).

“ Event of Default’ means any of the events described in Sectiomdtiged, that there has been satisfied any
requirement in connection therewith for the givofgiotice, lapse of time, or happening of any fartbondition, event, or act.

“ Exchange Act is defined in Section 2.23(a).

“ Excluded Regulated Subsidiatyneans any regulated Subsidiary as to which tlezanteeing by such Subsidiary of the
Obligations of the Borrower would, in the good lfigiidgment of the Borrower, result in adverse ratuly consequences to such
Subsidiary, be prohibited without regulatory apgioar impair the conduct of the business of sudbs®liary.

“Excluded Specified Debt” means (i) Debt, whetheswsed or unsecured, of an Excluded Specified 8iavgithat exists
at the time such entity is acquired and is notriremliin contemplation of such acquisition, to tkteat that either: (A)(1) the total
consideration (excluding assumed Debt of the Exadusipecified Subsidiary and its Subsidiaries beltiging Debt incurred by
the Borrower or any Guarantor in connection with dlcquisition) paid by Borrower for the acquisitimfrthe Excluded Specified
Subsidiary and its Subsidiaries consists of at 8% of Borrower Capital Stock, (2) the CapitadHt of the Excluded Specified
Subsidiary is owned by Borrower or any Guarantal @) after giving effect to the acquisition of Buéxcluded Specified
Subsidiary, the Borrower shall be in complianceagro forma basis, with the covenants set fortBantion 6.14; or (B) such
Debt is not described in subsection (i)(A) of ttiefinition and does not exceed $1 billion in thgragate and (ii) any Permitted
Refinancing Debt of the Debt described in subsadiijoof this definition.

“ Excluded Specified Subsidiafymeans any Subsidiasratisretpermitteaincluding its Subsidiaries) (a) that is
acquired after the First Amendment Effective Dév¢ that is prohibited fronentering into the Guarantee Agreement due to
restrlctlons contalned in documentation goverrmgDebt of such Subsidiarysotongas-the-aggregate-amotnrtof Bebtireurrec
fto the extent such documentation was not entetedn contemplation of such acquisition) or for
which entrance into the Guarantee Agreement wandldte a default under the documentation govermle@lebt ofsuch
Subsidiaryand (c) that has Debt in excess of $25,000,000 1edunder such documentaties
extentthatsach-Bebtedmat cannobe prepaid without penalty.

“ Extension” is defined in Section 2.22(a).
“ Exiting Lender” is defined in Section 2.23.
“ Extended Loari is defined in Section 2.22(a)(ii).

“ Extension Offer’ is defined in Section 2.22(a).

“ Earm Credit Lendet means a lending institution organized and exgsparsuant to the provisions of the Farm Credit
Act of 1971 and under the regulation of the Farmd@rAdministration.




“ EATCA " means Sections 1471 through 1474 of the Codef tiee Closing Date (or any amended or successsiore
that is substantially comparable and not matermallye onerous to comply with) and any current eureiregulations or official
interpretations thereof .

“ Eederal Funds Effective Rateneans, for any day, the weighted average ofdkesron overnight federal funds
transactions with members of the Federal ResersteByarranged by federal funds brokers, as puldlishehe next succeeding
Business Day by the Federal Reserve Bank of New,\aur if such rate is not so published for any tfet is a Business Day, the
average of the quotations for the day of such #retitns received by the Administrative Agent frdee federal funds brokers of
recognized standing selected by it.

“ Financial Officer” means the chief financial officer, treasurer ontoller of the Borrower.

“ Einancial Report Certificattmeans a certificate substantially in the fornEshibit C.

“ Einancial Statementsmeans balance sheets, income statements, stateafestockholders’ equity, and statements of
cash flow prepared in comparative form to the cgromding period of the preceding fiscal year, ichezase for (a) the Borrower
and its Subsidiaries on a consolidated basis anith¢bBorrower and its Subsidiaries and Unresuli@absidiaries on a
consolidated basis.

“First Amendment” means the First Amendment to fkgseement dated as of the First Amendment Effediate.
“First Amendment Effective Date” means March 13120

“ Funded Debt with respect to any Person, shall mean and irelad of any date as of which the amount thereof e
determined, (a) indebtedness of such Person foolwed money, (b) all obligations of such Persortlierdeferred purchase price
of property or services (other than current traalgaples incurred in the ordinary course of suclsdteés business), (c) all
obligations of such Person evidenced by notes, fatebentures or other similar instruments, (dindkbtedness created or
arising under any conditional sale or other tidgntion agreement with respect to property acdugesuch Person (even though
the rights and remedies of the seller or lendeeusdch agreement in the event of default areduinid repossession or sale of
such property), (e) liabilities secured (or for eththe holder thereof has an existing Right, caqeim or otherwise, to be so
secured) by any Lien existing on property ownedamuired by such Person or a Subsidiary thereoéifvén or not the liability
secured thereby shall have been assumed), excladingiien on equity interests of an Unrestricted<tdiary or joint venture
securing obligations of such Unrestricted Subsjd@arjoint venture and its subsidiaries, (f) obtigas of such Person which have
been or under GAAP should be capitalized for fin@neporting purposes, and (g) Attributable Debuch Person, but excludi
() indebtedness secured by or borrowed againstakle surrender value of life insurance policiesoughe amount of such cash
surrender value and (ii) an amount equal to 80%h@butstanding principal amount of indebtedneseuthe Equity Units.
Notwithstanding the forgoing, for purposes of detiging Funded Debt of the Borrower and its Subsiég the determination
whether a lease is characterized as an “operatagg! or a “capital lease” shall be made in acearéavith GAAP as it exists on
the Closing Date.

“ Funding Office” means the office of the Administrative Agent sfied in Section 10.6 or such other office as may b
specified from time to time by the Administrativgént as its funding office by written notice to terrower and the Lenders.




“ GAAP " means generally accepted accounting principldh®@fAccounting Principles Board of the Americastitute of
Certified Public Accountants and the Financial Aatting Standards Board which are applicable aketiate of the Financial
Statements in question.

“ Guarantee Agreemefitmeans the Guarantee Agreement to be executed dwvereé by each Guarantor, substantiall
the form of Exhibit E.

“ Guarantors’ means (ambargCIT , (b) ©EHCSG, (¢) Embarq, (d) EMC, (e) QCII, {fQwest Services,dqg) Savvis,
(h) SCC, (i) UTCO, () any Guarantor Significant Sub3|d|ary that is ariastic Sub3|d|ary other than (x) any Excluded FRHgd

\ i > and (k) any other SubS|d|ary that executes a Guaranteeehgent
pursuant to Section 5.13. Notwithstanding the foneg, in any event, any Company that either (ipeninto a Guaranty with
respect to Funded Debt of the Borrower or (ii) mees jointly and severally liable for the Funded Dafithe Borrower shall
become a Guarantor.

“ Guarantor Significant Subsidiatymeans(1) a Wholly Owned Subsidiary of the Borrower (a) tlssets of which are
equal to or greater than 10% of Consolidated TAsakts(other than assets of any Excluded Specified Sisvgd) as of the last
dateof the most recent fiscal quarter for whiomancial statements are availablg) the operating revenue of which, for trear
to date through thmost recenty-erdedperioa-of-foureconseedtifiscal quartersfor which financial statements are availapig
equal to or greater than 10% of the operating neestof the Borrower and its Subsidiariether than Excluded Specified
Subsidiariesjor such period, or (c) the net income from reqgroperationgexcluding any extraordinary or other non-recurring
income, expenses, gain or los§which, for theyear to date through theost recenty-erded-peried-effoureconseetiiscal
quartersfor which financial statements are availapig equal to or greater than 10% of the net incénora recurring operations
(excluding any extraordinary or other non-recuriimgpome, expenses, gain or los§fhe Borrower and its Subsidiariésgher thai
Excluded Specified Subsidiarieey such period-; or (2)MN-n otwithstanding the foregoing, at all times after fiist date after the
Closing Date that the Borrower obtains a Below treent Grade Rating, the term “Guarantor Significubsidiary” shall mean
a Subsidiary of the Borrower (x) the assets of Whie equal to or greater than 5% of Consolidatad|Assetgother than assets
of any Excluded Specified Subsidiaries) as of #%t dlate of the most recent fiscal quarter for wiiicancial statements are
available, (y) the operating revenue of which, for trear to date through theost recenty-erdedperiot-of-fourconsecttifiscal
quartersfor which financial statements are made availaidesqual to or greater than 5% of the operat@wgnues of the
Borrower and its Subsidiari¢sther than Excluded Specified Subsidiaries)such period, or (z) the net income from reagri
operationgexcluding any extraordlnary or other non-recurimgpome, expenses, gain or loeshich, for theyear to date
through themost recenty dtifiscal quartersfor which financial statements are availapig equal to
or greater than 5% of the net income from recurupgratloniexcludlng any extraordinary or other non-recurrimgpme,
expenses, gain or lossf)the Borrower and its Subsidiariggher than Excluded Specified Subsidiarfes)such period.

“ Guaranty” means by any particular Person, all obligatiohsuzh Person guaranteeing or in effect guaranjesny
Debt, dividend or other obligation of any otherd®er (the “ primary obligof) in any manner whether directly or indirectly,
including, without limitation of the generality tie foregoing, obligations incurred through an agrent, contingent or otherwis
by such particular Person (a) to purchase such @redtligation or any property constituting seguttterefor, (b) to advance or
supply funds (i) for the purchase or payment ohdDebt or obligation or (ii) to maintain workingpigal or equity capital or
otherwise to advance or make available funds fempilirchase or payment of such Debt or obligatignto( purchase property,
securities or services primarily for the purpos@sduring the owner of such Debt or obligatiorhefability of the primary obligc
to make payment of the Debt or obligation or (djestvise to assure the owner of the Debt or obbgatif the primary obligor
against loss in respect thereof.
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“ Hazardous Substanteneans any hazardous or toxic waste, pollutanitazoinant, or substance.

“ Incumbent Board is defined in Section 2.23(b).

“ Indemnified Liabilities” is defined in Section 10.22.

“ Indemnified Partie$ is defined in Section 10.22.

“ Insolvent” means, with respect to any Multiemployer Plam, tondition that such plan is insolvent within theaning
of section 4245 of ERISA.

“ Interest Payment Datemeans (a) as to any Base Rate Loan, the lasbfdesgich March, June, September and Decemb
to occur while such Loan is outstanding and thalfimaturity date of such Loan, (b) as to any LIBOdan having an Interest
Period of three months or less, the last day df $oierest Period, (c) as to any LIBOR Loan hawangnterest Period longer than
three months, each day that is three months, dradewmultiple thereof, after the first day of sunkerest Period and the last day
of such Interest Period, (d) as to any Loan (oth&@n any Loan that is a Base Rate Loan), the dateyorepayment or optional
prepayment made in respect thereof and (e) asytb@an, the date of any mandatory prepayment ipaetsthereof.

“ Interest Period means, as to any LIBOR Loan, (a) initially, theipgrcommencing on the borrowing or conversion (
as the case may be, with respect to such LIBOR lapanending one, two, three or six montks-freor twelve months if agreed
to by all Lenders) thereafter, as selected by thedsver in its notice of borrowing or notice of a@mnsion, as the case may be,
given with respect thereto; and (b) thereafterhgmriod commencing on the last day of the nextgutimg Interest Period
applicable to such LIBOR Loan and ending one, tlwee or six months (efre-ertwelve months if agreed to by all Lenders)
thereafter, as selected by the Borrower by irreblecaotice to the Administrative Agent not lateathl1:00 A.M., New York Cit
time, on the date that is three Business Days fithre last day of the then current Interest Rlevnidh respect thereto; provided
that all of the foregoing provisions relating tadrest Periods are subject to the following:

() if any Interest Period would otherwise end on atthay is not a Business Day, such Interest Pefiatl be
extended to the next succeeding Business Day uthlesgsult of such extension would be to carnhdoterest Period
into another calendar month in which event sucerést Period shall end on the immediately preceBimgness Day;

(i)  the Borrower may not select an Interest Periodviatid extend beyond the Termination Date unless th
Borrower acknowledges that it will be responsildedny breakage costs owing under Section 2.12tirggfrom
repayment on the Termination Date;

(i)  any Interest Period that begins on the last Busibegy of a calendar month (or on a day for whighrdhs

no numerically corresponding day in the calendantimat the end of such Interest Period) shall enthe last Business
Day of a calendar month; and
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(iv)  subject to clause (ii) above, the Borrower shd#éadnterest Periods so as not to require a payoren
prepayment of any LIBOR Loan during an Interesideefor such Loan.

“ Investments' is defined in Section 6.5.

“ Laws” means all applicable statutes, laws, treatiedinances, rules, regulations, orders, writs, injioms, decrees,
judgments, or opinions of any Tribun

“ Lead Arrangel’ means CoBank, ACB.

“ Lenders” means those lenders signatory hereto and othandial institutions which from time to time becopsety
hereto pursuant to the provisions of this Agreement

“ LIBOR " means, with respect to each day during eachdstd?eriod pertaining to a LIBOR Loan, the rategrerum
determinedy the ICE Benchmark Administration (or any sucoeslat takes over the administration of such ratethe basis of
the rate for deposits in Dollars for a period egaauch Interest Period commencing on the firgtafasuch Interest Period
appearing in Bloomberg Professional Service (orsaamcessor page) as the London Interbank offetechsaof 11:00 A.M.,
London time, two Business Days prior to the begigrof such Interest Periggbrovided, that if such rate shall be less than,ze
such rate shall be deemed to be zero for purpdsbsAgreement In the event that such rate does not appear dnsage (or
otherwise on such screen), * LIBORhall be determined by reference to such othergarable publicly available service for
displaying eurodollar rates as may be selecteth&ytministrative Agent or, in the absence of sawilability, by reference to
the rate at which the Administrative Agent is offéDollar deposits at or about 11:00 A.M., New Y@iky time, two Business
Days prior to the beginning of such Interest Peitiothe interbank eurodollar market where its eotiad and foreign currency ai
exchange operations are then being conducted fieedeon the first day of such Interest Period ttee number of days compris
therein; provided, that if such rate shall be less than,zguch rate shall be deemed to be zero for pagofthis Agreement

“LIBOR Loan” means any Loan the rate of interest applicabletich is based upon the LIBOR Rate, other than any
Base Rate Loan.

“ LIBOR Rate” means, with respect to each day during eachdstd?eriod pertaining to a LIBOR Loan, a rate peuan
determined for such day in accordance with the¥alhg formula (rounded upward to the nearest 11 00t1%):

LIBOR
1.00- Eurocurrency Reserve Requirements

“Lien " means any lien, mortgage, security interest, pleaggignment, charge, title, retention agreemermnoumbranc
of any kind, and any other Right of or arrangenvettt any creditor to have his claim satisfied ofiany property, or the procee
therefrom, prior to the general creditors of thenevg thereof.

“ Litigation ” means any action conducted, pending, or thredteger before any Tribunal.
“ Loan Paper$ means (i) this Agreement, certificates delivepenisuant to this Agreement, and exhibits and sdeedu
hereto, (ii) any notes, security documents, gu@anand other agreements in favor of the Admiaiste Agent and the Lenders,

or any or some of them, ever delivered in connaatith this Agreement, including the Guarantee A&gnent, and (iii) all
renewals, extensions, or restatements of, or amenidnor supplements to, any of the foregoing.
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“ Loan Parties means each Company that is a party to a LoanrPape
“ Loans” is defined in Section 2.1.

“ Majority Lenders’ means at any time the Lenders and Voting Paditip holding or participating in more than 50% of
the aggregate unpaid principal amount of the Ldhes outstanding.

“ Margin Stock” means “margin stock” within the meaning of Redialas T, U, or X.

“ Material Adverse Effect means any set of one or more circumstances artgwehich, individually or collectively, will
result in any of the following: (a) a material aadiverse effect upon the validity or enforceabitifyany Loan Paper, (b) a material
and adverse effect on the consolidated financiadlition of the Companies represented in the ldt#neCurrent Financials or the
most recent audited consolidated Financial Statésnée) a Default or (d) the issuance of an acamitid report on the
Companies’ consolidated Financial Statements conian explanatory paragraph about the estiégility to continue as a goi
concern (as defined in accordance with Generallyefted Auditing Standards).

“ Material Agreement of any Person means any material written or aggeement, contract, commitment, or
understanding to which such Person is a party, tigmsuch Person is directly or indirectly boundtcowhich any assets of such
Person may be subject, and which is not cancelabseich Person upon 30 days or less notice witlatitity for further paymen
other than nominal penalty, and which requires $eefson to pay more than the greater of $250,000Q2% of Consolidated
Net Worth during any J-month periodFor the avoidance of doubt, the agreements cotisgitéExcluded Specified Debt will be
considered “Material Agreements” for purposes of hgreement.

“ Minimum Extension Conditiori is defined in Section 2.22(b).

“ Minority Interest” means, with respect to any Subsidiary, an amdatérmined by valuing preferred stock held by
Persons other than the Borrower and its Wholly Givaebsidiaries at the voluntary or involuntary ldating value of such
preferred stock, whichever is greater, and by wgldiommon stock or partnership interests held bgdPs other than the
Borrower and its Wholly Owned Subsidiaries at thekovalue of capital and surplus applicable theogtohe books of such
Subsidiary adjusted, if necessary, to reflect dranges from the book value of common stock requogethe foregoing method
valuing Minority Interest attributable to preferrstck.

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

“ Multiemployer Plan” means a multiemployer plan as defined in sectB(83) or 4001(a)(3) of ERISA or section 414 of
the Code to which any Company or any ERISA Affdiéd making, or has made, or is accruing, or heasiad, an obligation to
make contributions.

“ Net Cash Proceedsneans the aggregate cash or Cash Equivalentsgueaeceived by the Company in respect of an
disposition of assets, as contemplated by Sectitfg)l net of (a) direct costs (including, withdimitation, legal, accounting and
investment banking fees, and sales commissions}.akes paid or payable as a result thereof; @pthount necessary to retire
any Debt secured by a Permitted Lien on the relategderty (unless the purchaser of the assetsdsasneed the obligations to
repay such Debt); (d) with respect to a Subsidiaay is not a Wholly Owned Subsidiary, that portarsuch proceeds allocable
the Minority Interests; and (e) the amount of aggerves established by the Borrower and its Swbrgdito fund contingent
liabilities reasonably estimated to be payabletherdamount of capital and operating expendituraswiould not otherwise have
been incurred and are required in writing or byligption of policy by a public utility commission be incurred as a condition to
its consent, in each case during the year that eueht occurred or the next succeeding year andtbhalirectly attributable to
such event (as determined reasonably and in gathdofiaa Financial Officer (or any such officer'ssignee, designated in writing
by such officer) of the Borrower ); it being undersd that “Net Cash
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Proceeds” shall include, without limitation, anhkar Cash Equivalents received upon the saleher alisposition of any non-
cash consideration received by any such Compaagyrdisposition of assets.

“ Non-Excluded Taxe8is defined in Section 2.19(a).

“ Non-Exiting Lender” is defined in Section 2.23.

“Non-U.S. Lender is defined in Section 2.19(d).

“ Note " means a promissory note of the Borrower, in satilly the form of Exhibit A hereto, with the bles
appropriately completed, evidencing the aggregatelitedness of the Borrower to such Lender reguitom the Loans made by
such Lender to the Borrower, together with all nficdtions, extensions, renewals, and rearrangentleatsof.

“ Obligation” means all present and future indebtedness, dligs and liabilities, and all renewals, extensicand
modifications thereof, owed to the Administrativgekt and the Lenders, or any or some of them, &Btirrower, arising
pursuant to any Loan Paper, together with all @gethereon and costs, expenses, and attornegshi@ared in the enforcement
or collection thereof.

“OQFAC " is defined in Section 3.20.

“ Optional Termination Datéis defined in Section 2.23.

“ Other Taxes means any and all present or future stamp or mhecuary taxes or any other excise or property taxes
charges or similar levies arising from any paynreatle hereunder or from the execution, deliverynéoreement of, or otherwise
with respect to, this Agreement or any other Loapd? including any interest, additions to tax angdges applicable thereto, but
excluding the Taxes described in clause (i) andsadii) of Section 2.19(a).

“ Parent” means, with respect to any Lender, any Persda aich such Lender is, directly or indirectlysabsidiary.
“ Participant” is defined in Section 10.18(c).

“ Participant Registétis defined in Section 10.18(c).

“ Patriot Act” is defined in Section 10.20.
“ PBGC” means the Pension Benefit Guaranty Corporatioany successor thereof, established pursuant IBAR

“ Permitted Liens means:
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(@) Liens as of the&ctesingFirst Amendment EffectivBate;

(b) any Lien existing on any asset prior to the actjaisithereof by the Borrower or a Subsidiary (te gxtent
the acquisition is permitted by this Agreement)lasw as such Lien was not incurred in contemptatibsuch acquisitior

(c) any Lien securing Debt incurred for the purchaseapital lease of one or more assets (if such Lien
encumbers only the assets so purchased or leased);

(d) pledges or deposits made to secure payment of wgdid@mpensation, or to participate in any fund in
connection with workers’ compensation, unemployniestirance, pensions, or other social security narog;

(e) Liens or goodaith pledges or deposits made to secure perforenahbids, tenders, contracts (other thar
the repayment of borrowed money), or leases, setore statutory obligations, surety or appeal poodindemnity,
performance, or similar bonds, government contractgher similar obligations in the ordinary caard business;

() easements, rights-of-way, zoning restrictions ahérsimilar charges, encumbrances and restrictions
respect of real property or immaterial imperfecsiar title which do not, in the aggregate, matgriehpair the ordinary
conduct of the Borrower and its Subsidiaries, tak&a whole;

(g) (i) Liens for Taxes, (ii) Liens upon, and defectditbe to, property, including any attachment ebperty or
other legal process prior to adjudication of a dispn the merits, (iii) Liens of mechanics, matenen, warehousemen,
carriers, and landlords, and similar Liens, anjldiverse judgments on appeal, in each case, @spfect to this clause
(9), if either (x) no amounts are due and payabter® Lien has been filed or agreed to or (y) #i&lity or amount
thereof is being contested in good faith by lavpitdceedings diligently conducted, reserve or oginevision required by
GAAP has been made, levy and execution thereon e (and continue to be) stayed, and neitheratue nor use of
the property in question are materially affected,;

(h) Liens in favor of the United States Department gfiéulture, the Rural Electrification Administratipthe
Rural Utilities Service, the Rural Telephone Banlsionilar lenders such as the Rural Telephone [E@&ooperative;

(i) Liens on equity investments in a financial instaatwhich requires any Company to make an equity
investment in such institution in order to borrowmay;

() Liens existing on any property of a Subsidiary gxgat the time it became a Subsidiary which were
created with view of becoming a Subsidiary, proditteat the Debt secured by such Liens may not beasad, extended,
renewed or continued beyond its original statedunitgtif such increase, extension or renewal waekllt in a Default
under Section 6.14;

(k) Liens either on shares of stock or other equityrggts of an entity which, when such Liens arise,
concurrently becomes a Subsidiary or on assets ehaty arising in connection with acquisition ieef by the Borrower
or a Subsidiary; providedthat the Debt secured by such Liens may not tre@sed or extended, renewed or continued
beyond its original stated maturity if such inceaextension or renewal would result in a Defanller Section 6.14;
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()  Liens securing reimbursement obligations with resp@commercial letters of credit which encumber
documents and other assets relating to such letteredit and products and proceeds thereof;

(m) Liens encumbering deposits made to secure obliggtosing from statutory, regulatory, contractal
warranty requirements of the Borrower or any Subsyd including rights of offset and setoff;

(n) bankers’ Liens, rights of setoff and other similaans existing solely with respect to cash and Cash
Equivalents on deposit in one or more of accourgmtained by the Borrower or any Subsidiary, inhee&se granted in
the ordinary course of business in favor of thekb@rbanks with which such accounts are maintaisedyring amounts
owing to such bank or banks with respect to castagement and operating account arrangements, ingltitbse
involving pooled accounts and netting arrangemgmtszided, that in no case shall any such Liens securegedtinectly
or indirectly) the repayment of any Debit;

(0) leases or subleases granted to others that doatetiglly interfere with the ordinary course of ingss of
the Borrower or any Subsidiary;

(p) Liens arising from filing Uniform Commercial Cod@éncing statements regarding leases;

(@) Liens on Capital Stock owned by the Borrower or Regtricted Subsidiary in an Unrestricted Subsydoar
a Person that is not a Subsidiary to secure Detther obligations of the Unrestricted Subsidiaryerson that issued the
Equity Interests;

() Liens on property of a Subsidiary (other than atlsif a Subsidiary except to the extent permiitteciause
(k) above) securing obligations owing to the Boreowr a¥thoty-OwredWholly OwnedSubsidiary;

(s) except as otherwise prohibited by clause (j) oafidve, Liens securing extensions, renewals anaeéings
of the Debt to replace Liens being released in eotion with such transaction to the extent the &ibeing released were
permitted hereunder;

(ty Liens on accounts receivable and related asseisiding without limitation, all collateral, guarae¢ and
contracts associated with such accounts receivablef the Receivables Entity’s interest in inv@nytand goods the sale
of which gave rise to the accounts receivabldpakbox or collection accounts related theretoredbrds related thereto
and all proceeds of the foregoing) securing indites incurred pursuant to a Qualified Receivaliassaction;

(u) Liens on assets subject to any sale and leasetzardattion consummated pursuant to Section 6.7(g);

(v) (x) Liens arising in the ordinary course of busgeshich (i) do not secure Funded Debt, (ii) doindhe
aggregate materially detract from the value ofgrantors assets or materially impair the use thereofénojeration of it
business, and (iii) do not secure obligations im@rount exceeding, in the aggregate, $100,000,00@ya Liens not
described in clause (x) on cash and Cash Equisaard securities which Liens secure any obligatith respect to
letters of credit and which do not secure obligaim an amount exceeding, in the aggregate, $20@0O0.
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(w) any Lien on any asset of any Person existing atifie such Person is merged or consolidated withtor
the Borrower or a Subsidiary (to the extent anynsuerger or consolidation is permitted under Secfi@d and not created
in contemplation of such event);

(x)  Liens securing Debt permitted to be secured byea in accordance with Section 6.15;

(y) Liens on property of a Subsidiary securing indeidsd of such Subsidiary created, assumed or imcurre
after the date hereof, the creation, assumptionocorrrence of which would not create a Default urfSiection 6.14;

(z) Liens on securities in connection with securitiggurchase and reverse repurchase arrangemerie#nat
only upon the securities involved in the repurchaseeverse repurchase transaction;

(aa) replacements, extension and renewals of any Liemigied by clause (b), (c), (j) or (k) above uparro
the same property theretofore subject theretoeraplacement, extension or renewal (without irsgea the amount or
change in any direct or contingent obligor) of Brebt secured therebygiel

(bb) Liens securing Funded Debt referred to in clau¥®fthe definition of Permitted Priority Debt and

(cc) Liens on the assets of an Excluded Specified Siangidecuring the Excluded Specified Debt of such
Excluded Specified Subsidiary.

“ Permitted Line of Businessmeans a line of business in which the Borrowerthrdsubsidiaries are permitted to enc
pursuant to Section 6.9.

“ Permitted Priority Debt means (a) Debt of Qwest Corporation and its Siiases (regardless of when incurred), (b)

Debt of the Borrower’s Subsidiaries existing on{HesiigFirst Amendment Effectiv®ate and any Permitted Refinancing Debt
in respect thereof, (c) Debt of the Guarantersluding any Guaranty of Excluded Specified Delfd)) unsecured Debt of any
Subsidiary owing to any other Subsidiary or therBaer, (e) that portion of the capital leases ef Borrower's Subsidiaries that
does not exceed the aggregate principal amouramfact leases of the Borrower’s Subsidiaries onGlosing Date, (fipto

areiExcluded SpecifieGbubsidiariedDebtand (g) Funded Debt of any joint
venture |nclud|ng anyjomt venture that qualifeessa Subsidiary, in an aggregate amount at aryriohto exceed $300,000,000,
including Guaranties of such Funded Debt.

“ Permitted Refinancing DeBtmeans Debt which represents an extension, refingnrefunding, replacement or renewal
of any other Debt; providedhat (a) the principal amount (or accreted vaiuapplicable) thereof does not exceed the priaicip
amount (or accreted value, if applicable) of thdDm extended, refinanced, refunded, replacedrawed, except by an amount
equal to unpaid accrued interest and premium (@etuapplicable prepayment penalties) thereon feles and expenses
reasonably incurred in connection therewith, (k) liens securing such Debt are not extended tcaddjtional property of any
Loan Party, (c) no Loan Party that is not origipalbligated with respect to repayment of such Debequired to become
obligated with respect thereto, (d) in the casPeaift of Qwest Corporation and its Subsidiariesgpthan any such Debt
outstanding on th€tesiagFirst Amendment EffectivB®ate), such extension, refinancing, refunding,ae@ient or renewal does
not result in any dated amortization prior to Oetob8, 2019 that is greater or faster than théh@Debt so extended, refinanced,
refunded, replaced or renewed and (e) if the Dreditis extended, refinanced, refunded, replacedr@wed was subordinated in
right of payment to the Obligations or any Guarahsreof, then the terms and conditions of theresitm, refinancing, refunding,
replacement or renewal Indebtedness must includerdination terms and conditions that are at laagavorable to the Lenders
as those that were applicable to the extendedamdied, refunded, replaced or renewed Debt.
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“ Person’” means and includes an individual, partnershipt joimture, corporation, trust, limited liability mgany, limite(
liability partnership, or other entity, Tribunakhincorporated organization, or government, or agyattment, agency, or political
subdivision thereof.

“ Plan” means any employee pension benefit plan (as efim section (2) of ERISA and subject to the pgmris section
412 of the Code or section 302 or Title IV of ER)SArespect of which any Company or any ERISA Wte is (or, if such plan
were terminated, would under Section 4062 or 4GE9RISA be deemed to be) an “employer” or a “sutisghemployer’as suct
terms are defined in ERISA.

“ Prime Raté€' is defined in the definition of Base Rate.

“ Prohibited Transactioh has the meaning assigned to such term in secti®#BRISA and section 4975(c) of the Cc

“ QCIl " means Qwest Communications International In©géaware corporation.

“ QC Leverage Ratid is defined in Section 6.14(c).

“ Qualified Receivables Transactidmeans any transaction or series of transactioaisrhay be entered into by the
Borrower or any of its Subsidiaries pursuant tockitthe Borrower or any of its Subsidiaries may, sglhvey or otherwise transt
to (a) a Receivables Entity (in the case of a feartsy the Borrower or any of its Subsidiaries)lmrany other Person (in the case
of a transfer by a Receivables Entity), or may geasecurity interest in, any accounts receivalsleether now existing or arising
in the future) of the Borrower or any of its Suliaites, and any assets related thereto includiithowt limitation, all collateral
securing such accounts receivable, all contractsafirguarantees or other obligations in respesuch accounts receivable, the
proceeds of such receivables and other assets ateatustomarily transferred, or in respect of Wwigecurity interests are
customarily granted, in connection with asset gézation involving accounts receivable.

“ Qwest Corporatiori means Qwest Corporation, a Colorado corporation.

“ Qwest Services means Qwest Services Corporation, a Coloradoaratmn.

“ Qwest Total Funded DebBtmeans, as of the date of determination, the aggesprincipal amount of all Funded Debt of
Qwest Corporation and its Subsidiaries at such, diatermined on a consolidated basis in accordartbeGAAP.

“ Receivables Entity means a Wholly Owned Subsidiary of the Borrowervhich the Borrower or any Subsidiary
transfers accounts receivable and related assetggni to a Qualified Receivables Transaction) tvleicgages in no activities
other than in connection with the financing of aots receivable and whose assets consist solegceivables and related assets
transferred to such entity in connection with a ipied Receivables Transaction:
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(@) no portion of the Debt or any other obligationsntixegent or otherwise) of which:

(i) is guaranteed by the Borrower or any Subsidiargl(ekng guarantees of obligations (other than th
principal of, and interest on, Debt) pursuant tan8ard Securitization Undertakings);

(i)  isrecourse to or obligates the Borrower or anysiliéry in any way other than pursuant to
Standard Securitization Undertakings; or

(i)  subjects any property or asset of the Borrowemngr&ubsidiary, directly or indirectly, contingen
or otherwise, to the satisfaction thereof, othanthpursuant to Standard Securitization Undertakings

(b) with which neither the Borrower nor any Subsidibas any material contract, agreement, arrangennent o
understanding (except in connection with a QualifReceivables Transaction) other than on termgsmfavorable to the
Borrower or such Subsidiary than those that mightlbtained at the time from Persons that are nidtaiés of the
Borrower, other than fees payable in the ordinayrse of business in connection with servicing aot®receivable; and

(c) to which neither the Borrower nor any Subsidiarg bay obligation to maintain or preserve such gatit
financial condition or cause such entity to achieggain levels of operating results (except punst@a Standard
Securitization Undertakings).

Any designation by the Borrower of a Wholly OwneagbSidiary as a Receivables Entity shall be evidéncehe
Administrative Agent by delivering to the Adminigtive Agent a certificate from a Financial Offic#rthe Borrower certifying
that such designation complied with the foregoiagditions.

“ Reqister” is defined in Section 10.18(b)(iv).

“ Requlation D’ means Regulation D of the Board, as the sam®ia fime to time in effect, and all official rulisgand
interpretations thereunder or thereof.

“ Reqgulation G’ means Regulation G of the Board, as the sant@iis fime to time in effect, and all official rulisgand
interpretations thereunder or thereof.

“ Requlation T” shall mean Regulation T of the Board, as the sanfimm time to time in effect, and all officiallings
and interpretations thereunder or thereof.

“ Reqgulation U” shall mean Regulation U of the Board, as the s&nfiom time to time in effect, and all officiallings
and interpretations thereunder or thereof.

“ Reqgulation X" shall mean Regulation X of the Board, as the sanfleom time to time in effect, and all officiallings
and interpretations thereunder or thereof.
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“ Requlatory Changémeans, with respect to any Lender, (a) any adopar change after the date hereof of or in United
States federal, state or foreign Laws (includingiR&tion D) or guidelines applying to a class afik&including such Lender,
(b) the adoption or making after the date hereafof interpretations, directives or requests apglyo a class of banks including
such Lender of or under any United States fedstaile or foreign Laws or guidelines (whether orhmating the force of law) by
any Tribunal, monetary authority, central bankcemparable agency charged with the interpretatiadministration thereof, or
(c) any change in the interpretation or adminigirabf any United States federal, state or foreigws or guidelines applying to a
class of banks including such Lender by any Tribumanetary authority, central bank, or comparagency charged with the
interpretation or administration thereof; providhet, notwithstanding anything herein to the cantré) all requests, rules,
guidelines, requirements and directives promulghtethe Bank for International Settlements, thedB@ommittee on Banking
Supervision (or any successor or similar authootyy United States or foreign regulatory authesitin each case pursuant to
Basel Ill, and (ii) the Dodd-Frank Wall Street Refoand Consumer Protection Act and all requeslssyguidelines,
requirements and directives thereunder or issuedrinection therewith or in implementation therabiall in each case be deer
to be a Regulatory Change, regardless of the dateted, adopted, issued or implemented.

“ Reorganizatiorf means, with respect to any Multiemployer Plam, tondition that such plan is in reorganizatiorhimit
the meaning of section 4241 of ERISA.

“ Reportable Everit means any “reportable event,” as defined in secti043(c) of ERISA or the regulations issued
thereunder, with respect to a Plan, other tharetkognts as to which notice is waived pursuantgpadment of Labor Regulatic
Section 4043 as in effect on the date hereof, nibemlow such notice requirement may be changdukifiuture.

“ Restricted Paymeritmeans

(@) the declaration or payment of dividends by the Baar, or distribution (in cash, property, obligatsoor
other securities or any combination thereof) oroant of any shares of any class of capital stodkeBorrower,

(b) other payments or distributions by the Borrower thieeby reduction of capital or otherwise on ac¢min
any shares of any class of capital stock of thedweer, or

(c) the setting apart of money for a sinking or othealagous fund by the Borrower for the purchase,
redemption, retirement or other acquisition of ahgires of any class of capital stock of the Borrpweany warrant,
option or other right to acquire any capital sto€khe Borrower;

but in each case in (a), (b) and (c) above, exatydividends or other distributions payable solelgommon stock of the
Borrower.

“Restricted Subsidiary” means any Subsidiary ofBloerower that is not an Unrestricted Subsidiary.
“ Rights” means rights, remedies, powers, and privileges.

“ S&P " means Standard and Poor’s Financial Services LLC.

“ Sawvis” means Sawvis, Inc., a Delaware corporation.

“Sanctioned Country” means, at any time, a couaotrierritory which is itself the subject or targdétcomprehensive
Sanctions (at the time of this Agreement, Cuban, INorth Korea, Sudan and Syria).

“Sanctioned Person” means, at any time, (a) angdPdisted in any Sanctions-related list of desigdd&ersons

maintainedoy the Office of Foreign Assets Control of the LD@partment of the Treasury (“OFAC”), the U.S. Depant of
State, or by the United Nations Security Counhig European Union or any European Union
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member state, (b) any Person operating, organizegsiwent in a Sanctioned Country or (c) any Remened or controlled by
any such Person or Persons described in the forggtauses (a) or (b).

“Sanctions” means economic or financial sanctiansazle embargoes imposed, administered or enfdroadtime to
time by (a) the U.S. government, including thoseiaistered by OFAC or the U.S. Department of Statg€b) the United Nations
Security Council, the European Union, any Europggaion member state or Her Majesty’s Treasury ofliinéded Kingdom.

“ SCC" means Savvis Communications Corporation, a Migsmrporation.
“ SEC” means the Securities and Exchange Commission.

“ Senior Unsecured Longlerm Debt Rating means, as of any date, the Debt Rating that bas Imost recently
announced by S&P and Moody'’s. In connection with determination of the Senior Unsecured Long-TembtRating pursuant
to the immediately preceding sentence, for purpotdetermining the Applicable Margin, (a) if ordye of S&P and Moody’s
shall have in effect a public debt rating, the Apgible Margin shall be determined by referencééoavailable rating; (b) if the
ratings established by S&P and Moody’s shall fathim different levels, the Applicable Margin shiak based upon the higher
rating, except that if the difference is two or mtevels, the Applicable Margin shall be basedhanraiting that is one level below
the higher rating; (c) if any rating established3®P or Moody’s shall be changed, such change bleadiffective as of the date on
which such change is first announced publicly l®yrtiting agency making such change; (d) if S&P oot/’'s shall change the
basis on which ratings are established, each refer® the public debt rating announced by S&P ood§’s, as the case may be,
shall refer to the then equivalent rating by S&Maody’s, as the case may be; (e) if neither S&PMoody’s shall have in effe:
a public debt rating but at least one of S&P ana®jds has in effect a rating for any class of sesgxured debt with an original
term of longer than one year issued by the Borrother Applicable Margin shall be determined by refee to a rating that is one
level lower than the rating that has been mostnticannounced by S&P and Moody'’s for such clasdedit; and (f) if neither
S&P nor Moody'’s shall have in effect either a palalebt rating or a rating for any class of senemused debt with an original
term of longer than one year issued by the Borrpther Applicable Margin shall be set in accordanith the lowest level rating
and highest percentage rate set forth in the tatd¢ing to “Applicable Margin”.

“ Solvent” means, as to any Person at the time of determmahat (a) the aggregate fair value of such édteéssassets
exceeds the present value of its liabilities (whetontingent, subordinated, unmatured, unliquiiate otherwise), and (b) such
Person has sufficient cash flow to enable it toigmipebts as they mature.

“ Standard Securitization Undertakingsieans representations, warranties, covenantindednnities entered into by the
Borrower or any Subsidiary which are reasonablyaruary in securitization of accounts receivablasetions (it being
understood that in no event shall Standard Sezatitin Undertakings include any Guaranty in respéptincipal or interest on
the financing for any Qualified Receivables Tratisay.

“ Subsidiary” means any Person with respect to which the Bograw any one or more Subsidiaries owns directly or
indirectly more than 50% of the issued and outstandoting stock (or equivalent interests); prowdehat any Subsidiary that
has been designated as an Unrestricted Subsidissyant to Section 5.12 (and has not subsequestly te-designated as a
Subsidiary) shall be deemed not to be a Subsidieargll purposes of the Loan Papers. Unless théegbotherwise requires, all
references to “Subsidiary” or to “Subsidiaries’tims Agreement shall refer to a Subsidiary or Sdibsies of the Borrower.

“ Subsidiary Encumbrances defined in Section 6.14(b).

“ Swap Agreement means any agreement with respect to any swapwafa, future or derivative transaction or option or
similar agreement involving, or settled by refeeta, one or more rates, currencies, commoditastyeor debt instruments or
securities, or economic, financial or pricing ireimr measures of economic, financial or pricisg ar value or any similar
transaction or any combination of these transastion
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“ Taxes” means all taxes, assessments, fees, or othggahat any time imposed by any Laws or Tribunal.

“ Termination Date’ means April 18, 2019, subject, however, to aniergion of Loans pursuant to Section 2.22.

“ Term Percentagémeans the percentage which the aggregate prinmmpaunt of such Lender’s Loans then outstanding
constitutes of the aggregate principal amount efLibans then outstanding.

“ Tribunal " means any municipal, state, commonwealth, fedéedign, territorial, or other court, governmdrady,
subdivision, agency, department, commission, bdarceau, or instrumentality.

“ Type " shall mean any type of Loan (i.e., a Base RatanLar LIBOR Loan).
“ United States and “ U.S.” each means United States of America.

“ Unrestricted Subsidiarymeans any Subsidiary of the Borrower designatethb Board of Directors as an Unrestricted
Subsidiary pursuant to Section 5.12 after the GtpSate.

“UTCO” means United Telephone Company of Ohio, dao@orporation.
“Voting Participant” is defined in Section 10.18(d)

“Voting Stock” shall mean securities (as such term is definecati@ 2(1) of the Securities Act of 1933, as aneeia
any class or classes, the holders of which arenaritly, in the absence of contingencies, entittedlect a majority of the corpore
directors (or Persons performing similar functions)

“Wholly Owned Subsidiary means, as to any Person, any other Person @ledCapital Stock of which (other than
directors’ qualifying shares required by law) isr@al by such Person directly and/or through otheolyI®©wned Subsidiaries.

“ Withdrawal Liability " means liability to a Multiemployer Plan as a résdi a complete or partial withdrawal from such
Multiemployer Plan, as such terms are defined tle TV of ERISA.

1.2. Accounting Principles.

All accounting and financial terms used in the L&apers and not defined in Section 1.1, all accogmérms ani
financial terms partly defined in Section 1.1,he extent not defined, and the compliance with diaeimcial covenant therein
shall be determined in accordance with GAAP, asifisabfrom time to time by any Accounting Changes (lefined below)
(provided that, notwithstanding anything to thetcary herein, all terms of an accounting or finahoiature used herein shall be
construed, and all computations of amounts andsagéferred to herein shall be made, without giffgct to any election under
Accounting Standards Codification 825-10-25 (presiy referred to as Statement of Financial AccaunStandards 159) (or any
other Accounting Standards Codification or Finah8&iecounting Standard having a similar result deet) to value any Debt or
other liabilities of any Company at “fair value’s defined therein). In the event that (i) any Actcwg Change shall occur, (ii)
such change results in a change in the methodailation of financial covenants, standards or genmthe Loan Papers and (iii)
the Borrower determines that such change will eraatsk of a Default or an Event of Default, tilea Borrower may notify the
Administrative Agent that it will not adopt such @aunting Change for purposes of the Loan Paperstretdhe method of
calculation of financial covenants, standards ongein the Loan Papers shall remain unaffectedether* Accounting Changé's
refers to changes in accounting principles requinethe promulgation of any rule, regulation, proncement or opinion by the
Financial Accounting Standards Board of the Amaerikestitute of Certified Public Accountants orafiplicable, the SEC.

1.3. Other Definitional Provisions
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. As used herein and in the other Loan Paperfdiyvords “include”, “includes” and “including” shde deemed to be
followed by the phrase “without limitation”, (iijpe word “incur” shall be construed to mean incoeate, issue, assume, become
liable in respect of or suffer to exist (and therdg“incurred” and “incurrence” shall have corralatmeanings), (iii) the words
“asset” and “property” shall be construed to hdheedame meaning and effect and to refer to anykmahgible and intangible
assets and properties, including cash, capitakstscurities, revenues, accounts, leasehold steeamd contract rights, and (iv)
references to agreements or other contractualatiwigs shall, unless otherwise specified, be dedmegfer to such agreements
contractual obligations as amended, supplemengsthted or otherwise modified from time to time.

SECTION 2

FACILITIES.

2.1. Commitments
Subject to the terms and conditions hereof, eactd&eseverally agrees to make a term loan (edchpan ") to the
Borrower on the Closing Date in an amount not toeexl the amount of such Lender's Commitment. Trenkanay from time to

time be LIBOR Loans or Base Rate Loans, as deteariay the Borrower and notified to the AdministratAgent in accordance
with Sections 2.2 and 2.3. The Commitments shadiraatically terminate on the Closing Date afterltbans have been made.

2.2. Procedure for Loan Borrowing.

The Borrower shall give the Administrative Agentirocable notice (which notice must be receivethieyAdministrative
Agent prior to 1:00 P.M., New York City time, (drée Business Days prior to the Closing Date, énctiise of LIBOR Loans, or
(b) on the Closing Date, in the case of Base Ratmng), substantially in the form of Exhibit H, sifyag (i) the amount and Type
of Loans requested to be borrowed on the Closirtg Biad (ii) in the case of LIBOR Loans, the respecimounts of each such
Type of Loan and the respective lengths of théainihterest Period therefor. All Loans shall ialty be Base Rate Loans unless
the Borrower has provided the notice for LIBOR Leaet forth in clause (a) above and has enterediipte-funding indemnity
agreement with respect to such borrowing of LIBGd&uhs on the Closing Date in form and substancenaddy satisfactory to
the Administrative Agent. Upon receipt of any such notice from the Borrqwtlee Administrative Agent shall promptly notify
each Lender thereof. Each Lender will make the arhofiLoans to be made by such Lender availabthédAdministrative Ager
for the account of the Borrower at the Funding €ffprior to 2:00 P.M., New York City time, on théo€ing Date in funds
immediately available to the Administrative AgeBtich borrowing will then be made available to tlerBwer by the
Administrative Agent wiring the money in accordamagéh instructions from the Borrower with the aggage of the amounts ma
available to the Administrative Agent by the Lergland in like funds as received by the Administeathgent.

2.3. Repayment of Term Loans

The Loans of each Lender shall be repaid in 29eammuisre quarterly installments, each of which shalin an
amount equal to such Lender’'s Term Percentage phiattiby the amount set forth below opposite suskallment:
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Installment Principal Amount

June 30, 2012 $5,500,000
September 30, 2012 $5,500,000
December 31, 2012 $5,500,000
March 31, 2013 $5,500,000
June 30, 2013 $5,500,000
September 30, 2013 $5,500,000
December 31, 2013 $5,500,000
March 31, 2014 $5,500,000
June 30, 2014 $5,500,000
September 30, 2014 5,500,000
December 31, 2014 5,500,000
March 31, 2015 5,500,000
June 30, 2015 5,500,000
September 30, 2015 5,500,000
December 31, 2015 5,500,000
March 31, 2016 5,500,000
June 30, 2016 5,500,000
September 30, 2016 5,500,000
December 31, 2016 5,500,000
March 31, 2017 5,500,000
June 30, 2017 5,500,000
September 30, 2017 5,500,000
December 31, 2017 5,500,000
March 31, 2018 5,500,000
June 30, 2018 5,500,000
September 30, 2018 5,500,000
December 31, 2018 5,500,000
March 31, 2019 5,500,000
April 18, 2019 286,000,000

24




2.4. Conversion and Continuation Options.

(@) The Borrower may elect from time to time to conddBOR Loans to Base Rate Loans by giving the Adstiative
Agent prior irrevocable notice of such electionlai@r than 1:00 P.M., New York City time, on thesBiess Day preceding the
proposed conversion date; providdfiat any such conversion of LIBOR Loans may drdymade on the last day of an Interest
Period with respect thereto (unless the Borrowgs plae amount owing pursuant to Section 2.12). Btreower may elect from
time to time to convert Base Rate Loans to LIBORh®by giving the Administrative Agent prior irreable notice of such
election no later than 1:00 P.M., New York City ¢inon the third Business Day preceding the proposadersion date (which
notice shall specify the length of the initial Irest Period therefor); providedhat no Base Rate Loan may be converted into a
LIBOR Loan when any Event of Default has occurred & continuing and the Administrative Agent cg ajority Lenders ha\
determined in its or their sole discretion not éomit such conversions. Upon receipt of any sudftethe Administrative Agent
shall promptly notify each relevant Lender thereof.

(b) Any LIBOR Loan may be continued as such upon thgration of the then current Interest Period wigbpect
thereto by the Borrower giving irrevocable notioghie Administrative Agent, in accordance with dmplicable provisions of the
term “Interest Period” set forth in Section 1.1thd length of the next Interest Period to be @gplie to such Loans; provided
that no LIBOR Loan may be continued as such whgrEaent of Default has occurred and is continuind the Administrative
Agent has or the Majority Lenders have determimeitsior their sole discretion not to permit suohtuations; provided
further, that if the Borrower shall fail to give any rerpd notice as described above in this paragrafftsach continuation is not
permitted pursuant to the preceding proviso sudnkashall be automatically converted to Base Ratas on the last day of su
then expiring Interest Period. Upon receipt of angh notice the Administrative Agent shall promptbtify each relevant Lender
thereof.

2.5. Fees

The Borrower agrees to pay to the Administrativeeiighe fees in the amounts and on the dates piglyiagreed to in
writing by the Borrower and the Administrative Agen

2.6. Limitations on Eurodollar Tranches.

Notwithstanding anything to the contrary in thisr&gment, all borrowings, conversions and contionatiof LIBOR
Loans and all selections of Interest Periods sielh such amounts and be made pursuant to sutioakso that, (a) after giving
effect thereto, the aggregate principal amounhefliBOR Loans comprising each Eurodollar Trandhedl e equal to
$5,000,000 or a whole multiple of $1,000,000 inesscthereof and (b) no more than ten Eurodollandfres shall be outstanding
at any one time.

2.7. Interest Rates and Payment Dates.

(@) Each LIBOR Loan shall bear interest for each dayndueach Interest Period with respect theretorateaper
annum equal to the LIBOR Rate determined for sushalusthe Applicable Margin.

(b) Each Base Rate Loan shall bear interest at a eaterpnum equal to the Base Rate phesApplicable Margin.

(c) (i) If all or a portion of the principal amount afly Loan shall not be paid when due (whether astidied maturity,
by acceleration or otherwise), all outstanding Loainall bear interest at a rate per annum equbétoate that would otherwise be
applicable thereto pursuant to the foregoing prowis of this Section plug%, and (ii) if all or a portion of any interestyadle on
any Loan or any fee or other amount payable heexstiall not be paid when due (whether at thedtagurity, by acceleration
or otherwise), such overdue amount shall beardstet a rate per annum equal to the rate theiicapf@ to Base Rate Loans plus
2%, in each case, with respect to clauses (i) &nabpve, from the date of such nggayment until such amount is paid in full (as
well after as before judgment).
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(d) Interest shall be payable in arrears on each Isit®r@yment Date; providedhat interest accruing pursuant to
paragraph (c) of this Section shall be payable ftiome to time on demand.

2.8. Alternate Rate of Interest for LIBOR Loans.

In the event, and on each occasion, that on thevdapusiness Days prior to the commencement oflatgyest Period f(
a LIBOR Loan, the Administrative Agent shall havaatmined that dollar deposits in the amount ofrftgiested principal
amount of such LIBOR Loan are not generally avédla the London interbank market, or that dollapdsits are not generally
available in the London interbank market for thguested Interest Period, or that the rate at wéici dollar deposits are being
offered will not adequately and fairly reflect tbest to any Lender of making or maintaining sucBQR Loan during such
Interest Period, or that reasonable means do rsttfex ascertaining the LIBOR Rate, the Administra Agent shall, as soon as
practicable thereafter, give telecopy notice ofhsdetermination, stating the specific reasons tber& the Borrower and the
Lenders. In the event of any such determinatiop,raquest by the Borrower for a LIBOR Loan shatitithe circumstances
giving rise to such notice no longer exist, be degmo be a request for a Base Rate Loan. Eachwasdion by the
Administrative Agent hereunder shall be conclusitieent manifest error.

2.9. Mandatory and Optional Prepayment of Loans.

(&) Prior to the Termination Date, the Borrower shaNéthe right at any time to prepay the Loans,hole or in part,
subject to the requirements of Sections 2.12 ah8l 2ut otherwise without premium or penalty, buggaryment of LIBOR Loans
shall require at least three Business Days pridgtemrnotice to the Administrative Agent; providekowever, that each such
partial prepayment shall be in an integral multipi&1,000,000 and in a minimum aggregate princpabunt of $2,000,000. Ec
notice of prepayment, with respect to LIBOR Loasigll specify the prepayment date and the aggrgmieipal amount of each
Borrowing to be prepaid and may be revocable; giedj that (i) such notice is only revocable during tineee Business Day
period beginning on the date that such noticeviergto the Administrative Agent and ending on ta¢esl date of such prepaym
and (ii) the Borrower shall indemnify the Lendewsguant to Section 2.12 as a result of the Borr@wewrocation of such notice.

(b) All Loans, together with accrued and unpaid intetlesreon, shall be due and payable in full onTtemination
Date.

(c) All prepayments of Loans (other than optional pyepents of Base Rate Loans) under this Sectiontab lse
accompanied by accrued interest on the principaluaatnbeing prepaid to the date of prepayment.
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2.10. Reserve Requirements; Change in Circumstances.

(@) Notwithstanding any other provision herein, if aftee Closing Date any Regulatory Change (i) subjany Lender
to any Taxes (other than (x) Non-Excluded TaxeBaxes described in clause (i) or (ii) of the fsehtence in Section 2.19(a) or
(y) any Tax that would not have been imposed buttfe failure of any Lender to comply with any deration, information,
documentation, or other reporting requirement @suender could legally comply and such compliawoeld not materially
prejudice such Lender’s legal or commercial position its loans, loan principal or other obligatoor its deposits, reserves,
other liabilities or capital attributable theretid), shall impose, modify, or deem applicable aegarve, special deposit, or similar
requirement with respect to any LIBOR Loan (or jggsating interest therein), against assets ofpdiép with or for the account
of, or credit extended by, such Lender under tlgse@ment, or (iii) with respect to any LIBOR Loahall impose on such Lender
or the London interbank market any other conditiffiecting this Agreement or any LIBOR Loan madesbgh Lender, and the
result of any of the foregoing shall be to incretiigecost to such Lender of making or maintaining lIBOR Loan or to reduce
the amount of any sum received or receivable bl fender hereunder (whether of principal, interesttherwise) in respect
thereof by an amount deemed in good faith by swaider to be material, then the Borrower shall payé¢ Administrative Agent
for the account of such Lender such additional athounamounts as will compensate such Lender fon sacrease or reduction
such Lender, to the extent such amounts have rotibeluded in the calculation of the LIBOR Ratgon demand by such
Lender (through the Administrative Agent).

(b) If any Lender shall have determined in good fditht tany Regulatory Change regarding capital oidigu
requirements or compliance by any Lender (or iteteor any lending office of such Lender) with aaguest or directive
regarding capital or liquidity requirements (wheatbenot having the force of Law) of any Tribunadpnetary authority, central
bank, or comparable agency, has or would havefteet ®f reducing the rate of return on such Lefsl@ar its Parent’s) capital as
a consequence of its obligations hereunder toe ®low that which such Lender (or its Parent)ld@ddave achieved but for such
Regulatory Change, or compliance (taking into ad&sition such Lender’s policies with respect tatedpnd liquidity
requirements) by an amount deemed in good faitbulsir Lender to be material, then from time to tithe,Borrower shall pay to
the Administrative Agent for the account of sucmtler such additional amount or amounts as will cgmspte such Lender for
such reduction upon demand by such Lender (thrthughdministrative Agent).

(c) A certificate of a Lender setting forth in reasdeatbetail (i) the Regulatory Change or other egving rise to suc
costs, (ii) such amount or amounts as shall bessacg to compensate such Lender as specified aggsgh (a) or (b) above, as
the case may be, (iii) the calculation of such ambi@n amounts under clause (a) or (b) above, Sleadlelivered to the Borrower
(with a copy to the Administrative Agent) prompéiter such Lender determines it is entitled to cengation under this
Section 2.10, and shall be conclusive and bindbsgat manifest error and (iv) confirmation fromtsiiender that such costs are
also being assessed to other similarly situatetbla@rs. The Borrower shall pay to the AdministratAgent for the account of
such Lender the amount shown as due on any sutificege within 15 days after its receipt of thersg _providedhat the
Borrower shall not be required to pay the Admiritte Agent for the account of such Lender purst@ititis Section 2.10 for ar
amount specified in clause (a) or (b) above ineespf a period occurring more than 180 days gadhe date on which such
Lender notifies the Borrower of such Regulatory @feand such Lender’s intention to claim compeasaterefor, except, if the
Regulatory Change giving rise to any amount spetifn clause (a) or (b) above is retroactive, rahgime limitation shall apply
so long as such Lender requests compensation viiirdays from the date on which the applicablbdmal informed such
Lender of such Regulatory Change. In preparing secfificate, such Lender may employ such assumgtimd allocations of
costs and expenses as it shall in good faith deasonable and may use any reasonable averagiraitahdtion method.

(d) The protection of this Section 2.10 shall be ald@do each Lender regardless of any possible nbateof
invalidity or inapplicability of the law, regulatig or condition which shall have been imposed.

(e) Without prejudice to the survival of any other ghliions of the Borrower hereunder, the obligatiointhe Borrowe

under this Section 2.10 shall survive for one ydtar the termination of this Agreement and/orghgment or assignment of any
of the Loans or Notes.
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2.11. Change in Leqality.

(@) Notwithstanding anything to the contrary hereintaegred, if any Regulatory Change shall make it wildfor any
Lender to make or maintain any LIBOR Loan or toegéffect to its obligations as contemplated her#isn, by written notice to
the Borrower and to the Administrative Agent, sueimder may:

(i) declare that LIBOR Loans will not thereafter be oy such Lender hereunder, whereupon the
Borrower shall be prohibited from requesting LIBQ&ans from such Lender hereunder unless such déclars
subsequently withdrawn; and

(i)  if such unlawfulness shall be effective prior te #ind of any Interest Period of an outstanding
LIBOR Loan, require that all outstanding LIBOR Laanith such Interest Periods made by it be consddd3ase
Rate Loans, in which event (A) all such LIBOR Loahsill be automatically converted to Base Rate k@anof
the effective date of such notice as provided magaph (b) below and (B) all payments and prepaysnef
principal which would otherwise have been appliedepay the converted LIBOR Loans shall insteadpied
to repay the Base Rate Loans resulting from theemwion of such LIBOR Loans.

(b) For purposes of this Section 2.11, a notice tdBthieower (with a copy to the Administrative Agebt) any Lender
pursuant to paragraph (a) above shall be effectivilne date of receipt thereof by the Borrower.

2.12. Indemnity.

The Borrower agrees to indemnify each Lender fiod, t® hold each Lender harmless from, any losxpemse that such
Lender may sustain or incur as a consequence defaylt by the Borrower in making a borrowing @nversion into or
continuation of LIBOR Loans after the Borrower lgigen a notice requesting the same in accordanttetia@ provisions of this
Agreement, (b) default by the Borrower in making anepayment of or conversion from LIBOR Loans ifte Borrower has
given a notice thereof in accordance with the pmiovis of this Agreement or (c) the making of a psgpent of LIBOR Loans on
day that is not the last day of an Interest Penil respect thereto. Such indemnification mayudel an amount equal to the
excess, if any, of (i) the amount of interest thatld have accrued on the amount so prepaid, assmbbrrowed, converted or
continued, for the period from the date of suctppyenent or of such failure to borrow, convert ontaaue to the last day of such
Interest Period (or, in the case of a failure tade, convert or continue, the Interest Period thatild have commenced on the
date of such failure) in each case at the appkcedik of interest for such Loans provided for imegexcluding, however, the
Applicable Margin included therein, if any) ou@j the amount of interest (as reasonably detegahiny such Lender) that would
have accrued to such Lender on such amount bynglacich amount on deposit for a comparable peritdleading banks in the
interbank eurodollar market. A certificate as tg amounts payable pursuant to this Section 2.1khgtddl to the Borrower by au
Lender shall be conclusive in the absence of msinggor. This covenant shall survive the termoraof this Agreement and the
payment of the Loans and all other amounts payadrieunder.
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2.13. Pro Rata Treatment.

Unless otherwise specifically provided herein, gaayiment or prepayment of principal and each paymieinterest with
respect to a Borrowing shall be made pro rata anttomdienders in accordance with the respectivecir@h amounts of the Loans
extended by each Lender with respect to such Bangyvand conversions of Loans to Loans of anotlygeTand continuations of
Loans that are LIBOR Loans from one Interest Pesbdll be made pro rata among the Lenders in daoce with their
respective Term Percentages.

2.14. Sharing of Setoffs.

Each Lender agrees that if it shall, through therege of a right of banker’s lien, setoff, or ctaralaim against the
Borrower, including, but not limited to, a securdaim under Section 506 of Title 11 of the Unitadt8s Code or other security
interest arising from, or in lieu of, such secuckm, received by such Lender under any applicBielletor Relief Law or
otherwise, obtain payment (voluntary or involunjaryrespect of the Loans held by it (other tharspant to Section 2.10 or 2.1
as a result of which the unpaid principal portiérthe Loans held by it shall be proportionatelyslésan the unpaid principal
portion of the Loans held by any other Lenderhélsbe deemed to have simultaneously purchased $tch other Lender a
participation in the Loans held by such other Lende that the aggregate unpaid principal amouth@toans and participations
in Loans held by each Lender shall be in the sammeqgption to the aggregate unpaid principal amadial Loans then
outstanding as the principal amount of the Loard bg it prior to such exercise of bankelien, setoff, or counterclaim was to
principal amount of all Loans outstanding priosteh exercise of banker’s lien, setoff, or couréént, provided, however, that
if any such purchase or purchases or adjustmealtsk&hmade pursuant to this Section 2.14 and élyenpnt giving rise thereto
shall thereafter be recovered, such purchase chpses or adjustments shall be rescinded to tkatext such recovery and the
purchase price or prices or adjustment restorelgowitinterest. The Borrower expressly consenthgddregoing arrangements
and agrees that any Lender holding a participatidroans deemed to have been so purchased may tlup@xistence of an Eve
of Default, exercise any and all rights of bankégg, setoff, or counterclaim with respect to amg all moneys owing by the
Borrower to such Lender as fully as if such Leru®dl made a Loan directly to the Borrower in the am@f such participation.

2.15. Payments.

(@) All payments (including prepayments) to be madéheyBorrower hereunder, whether on account of jpaic
interest, fees or otherwise, shall be made witketdff or counterclaim and shall be made prior:@®P.M., New York City time,
on the due date thereof to the Administrative Agemtthe account of the Lenders, at the Fundiniic®fin Dollars and in
immediately available funds. The Administrative Agshall distribute such payments to each releiantler promptly upon
receipt in like funds as received, net of any ani®woming by such Lender pursuant to Section 9.@n¥f payment hereunder
(other than payments on the LIBOR Loans) becomesadid payable on a day other than a Business Dely,mmyment shall be
extended to the next succeeding Business Dayylpagment on a LIBOR Loan becomes due and payabéeday other than a
Business Day, the maturity thereof shall be extdridghe next succeeding Business Day unless #udt iif such extension wou
be to extend such payment into another calendathmisnwhich event such payment shall be made em#éxt preceding Busine
Day. In the case of any extension of any paymeptiatipal pursuant to the preceding two senterioésiest thereon shall be
payable at the then applicable rate during sucensin.

(b) Unless the Administrative Agent shall have beenfiedtin writing by any Lender prior to the borravg that such
Lender will not make the amount that would congtiits share of such borrowing available to the Adstrative Agent, the
Administrative Agent may assume that such Lenderdking such amount available to the Administrathgent, and the
Administrative Agent may, in reliance upon suchuaggtion, make available to the Borrower a corredpanamount. If such
amount is not made available to the Administrafigent by the required time on the Closing Datedfat such Lender shall pay
to the Administrative Agent, on demand, such amauittt interest thereon, at a rate equal to thetgre (i) the Federal Funds
Effective Rate and (ii) a rate determined by thenddstrative Agent in accordance with banking intdyisules on interbank
compensation, for the period until such Lender makeh amount immediately available to the Admiatste Agent. A
certificate of
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the Administrative Agent submitted to any Lendethwispect to any amounts owing under this pardgsagll be conclusive in
the absence of manifest error. If such Lender’'sesbfisuch borrowing is not made available to tlienkistrative Agent by such
Lender within three Business Days after such C@pBiate, the Administrative Agent shall also betéadito recover such amount
with interest thereon at the rate per annum applce Base Rate Loans, on demand, from the Bomowe

(c) Unless the Administrative Agent shall have beerfiedtin writing by the Borrower prior to the datéany paymer
due to be made by the Borrower hereunder that timeo®er will not make such payment to the Admiristre Agent, the
Administrative Agent may assume that the Borrowanaking such payment, and the Administrative Ageay, but shall not be
required to, in reliance upon such assumption, naatdlable to the Lenders their respective ratashares of a corresponding
amount. If such payment is not made to the Adnmaiste Agent by the Borrower within three Busin®ssy/s after such due date,
the Administrative Agent shall be entitled to reenvon demand, from each Lender to which any amwhith was made
available pursuant to the preceding sentence, amdunt with interest thereon at the rate per anegual to the daily average
Federal Funds Effective Rate. Nothing herein dimlleemed to limit the rights of the Administratdgent or any Lender against
the Borrower.

2.16. Calculation of LIBOR Rate.

The provisions of this Agreement relating to cadtioin of the LIBOR Rate are included only for thegnse of
determining the rate of interest or other amoumtset paid hereunder that are based upon suclitiagéng understood that each
Lender shall be entitled to fund and maintainutsding of all or any part of a LIBOR Loan as itséé All such determinations
hereunder, however, shall be made as if each Ldratbactually funded and maintained funding of dd&©OR Loan through the
purchase in the London interbank market of one @eneurodollar deposits, in an amount equal tetheipal amount of such
Loan and having a maturity corresponding to therbgt Period for such Loan.

2.17. Computation of Interest and Fees.

(a) Interest and fees payable pursuant hereto shatiloalated on the basis of a 360-day year for theshdays
elapsed, except that, with respect to Base Ratad thee rate of interest on which is calculatedhenbtasis of the Prime Rate, suct
calculations shall be made on the basis of a 365366-, as the case may be) day year for the latdya elapsed. The
Administrative Agent shall as soon as practicalliEéfynthe Borrower and the relevant Lenders of edetermination of a LIBOR
Rate. Any change in the interest rate on a Loamtieg from a change in the Base Rate or the Eureagy Reserve Requireme
shall become effective as of the opening of busimesthe day on which such change becomes effedtiveeAdministrative Agel
shall as soon as practicable notify the Borrowek the relevant Lenders of the effective date aedathount of each such change
in interest rate.

(b) Each determination of an interest rate by the Adstriative Agent pursuant to any provision of thigréement shall
be conclusive and binding on the Borrower and thieders in the absence of manifest error. The Aditnative Agent shall, at the
request of the Borrower, deliver to the Borrowstatement showing the quotations used by the Adtnative Agent in
determining any interest rate pursuant to Secti@(a®
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2.18. Booking Loans.

Any Lender may make, carry, or transfer Loansatot for the account of any of its branch officashject to Section 2.21

(a).
2.19. Taxes.

(@) All payments made by or on account of any obligabbany Loan Party under this Agreement or angotioan
Paper shall be made free and clear of, and witthedtiction or withholding for or on account of, gargsent or future income,
stamp or other taxes, levies, imposts, duties,gdsifees, deductions or withholdings, now or Hegeanposed, levied, collected,
withheld or assessed by any Tribunal, excludingh@dme or franchise taxes imposed on (or meadwedet income, in each
case, imposed on the Administrative Agent or anydee as a result of a present or former connetidween the Administrative
Agent or such Lender and the jurisdiction of thiiinal imposing such tax or any political subdiersior taxing authority thereof
or therein (other than any such connection arisoigly from the Administrative Agent or such Lendewing executed, delivered
or performed its obligations or received a paymarter, or enforced, this Agreement or any othemUaper) and (ii) any United
States federal withholding tax imposed by reasdRAFCA as a result of a Lender’s failure to compdigh the requirements
thereof to establish an exemption from withholdingreunder. If any such non-excluded taxes, leingsosts, duties, charges,
fees, deductions or withholdings_(“ Nd&ixcluded Taxe¥) or Other Taxes are required to be withheld framy amounts payable
to the Administrative Agent or any Lender hereurmleunder any other Loan Paper, the amounts sdf@mi@the Administrative
Agent or such Lender shall be increased to theneéxiecessary to yield to the Administrative Agensach Lender (after payment
of all Non-Excluded Taxes and Other Taxes) intevestny such other amounts payable hereunder aathe or in the amounts
specified in this Agreement as if such deductiowithholding had not been made, providdwbwever, that the Borrower shall
not be required to increase any such amounts payalany Lender with respect to any Non-Excludexe$dx) that are
attributable to such Lender’s failure to complywihe requirements of paragraph (d) or (e) of 8@stion or (y) that are United
States federal withholding taxes imposed on amauengable to such Lender at the time such Lendesrbes a party to this
Agreement, except to the extent that such Lendesgynor (if any) was entitled, at the time of gissient, to receive additional
amounts from the Borrower with respect to such Eenluded Taxes pursuant to this paragraph.

(b) In addition, the Loan Party shall pay any Otheré&ato the relevant Tribunal in accordance with igpple Law.

(c) Whenever any Non-Excluded Taxes or Other Taxepayable by a Loan Party, as promptly as possileletfter
the Borrower shall send to the Administrative Agiemtits own account or for the account of thevalg Lender, as the case may
be, a certified copy of an original official recerpceived by the Loan Party showing payment tfete@) a Loan Party fails to
pay any Non-Excluded Taxes or Other Taxes whertaltiee appropriate taxing authoriy, (i) a Loan Partyails to remit to the
Administrative Agent the required receipts or otfezyuired documentary evidenog,(iii) any Non-Excluded Taxes or Other
Taxes are imposed directly upon the Administrafigent or any Lendethe Loan Parties shall jointly and severally indéynthe
Administrative Agent and the Lenders farch amounts arahy incremental taxes, interest or penalties tlat become payable
by the Administrative Agent or any Lender as a Itesfuany such failure in the case of (i) and (ii), or any such direaposition,
in the case of (iii)

(d) Each Lender (or transferee) that is a “United St&erson” as defined in Section 7701(a)(30) ofdbde shall
deliver to the Borrower and the Administrative Agen or before the date on which it becomes a gartigis Agreement two
properly completed and duly executed copies of Wit8rnal Revenue Service Form W-9 (or any sucedssm) certifying that
such Lender is exempt from U.S. federal backuphuitting tax. Each Lender (or transferee) that isantiJnited States Person”
as defined in Section 7701(a)(30) of the CodeNart+U.S. Lender’) shall deliver to the Borrower and the Adminisiva Agent
(or, in the case of a Participant, to the Lendemfwhich the related participation shall have be@rchased) (i) two copies of
either U.S. Internal Revenue Service Form WEN-BEN-E, Form W-8ECI, or Form W-8IMY (together with anygijcable
underlying IRS forms) properly completed and dutg@ited claiming complete exemption from, or a cedurate of, U.S.
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federal withholding tax on all payments by the Bearer under this Agreement and the other Loan Pafigrm the case of a Non-
U.S. Lender claiming exemption from U.S. federahiolding tax under Section 871(h) or 881(c) of @wale with respect to
payments of “portfolio interest”, a statement sahsally in the form of Exhibit G and a Form WBEN-BEN-E, or any
subsequent versions thereof or successors therefzerly completed and duly executed by such Nd®i-Uender claiming
complete exemption from, or a reduced rate of, t&&eral withholding tax on all payments by the i®@rer under this Agreeme
and the other Loan Papers, or (iii) any other fprescribed by applicable requirements of U.S. faldacome tax law as a basis
for claiming exemption from or a reduction in Uf€deral withholding tax duly completed togetherwstich supplementary
documentation as may be prescribed by applicabjlgnements of Law to permit the Borrower and themidstrative Agent to
determine the withholding or deduction requirethéomade. Such forms shall be delivered by eachW&nLender on or before
the date it becomes a party to this Agreementrfdhe case of any Participant, on or before thie dach Participant purchases
related participation). In addition, each Non-U.8nder shall deliver such forms promptly upon thealescence or invalidity of
any form previously delivered by such Non-U.S. Lendeach Non-U.S. Lender shall promptly notify Barrower and the
Administrative Agent at any time it determines thas no longer in a position to provide any pansly delivered certificate to tl
Borrower (or any other form of certification adoghtey the U.S. taxing authorities for such purpobigtwithstanding any other
provision of this clause, a Non-U.S. Lender shatllme required to deliver any form pursuant to ttésise that such Non-U.S.
Lender is not legally able to deliver.

(e) A Lender that is entitled to an exemption fromeuuction of non-U.S. withholding tax under the Lafthe
jurisdiction in which the Borrower is located, aryareaty to which such jurisdiction is a partyttwiespect to payments under 1
Agreement shall deliver to the Borrower (with a'zép the Administrative Agent), at the time or tnarescribed by applicable
Law or reasonably requested by the Borrower oAttiministrative Agent, such properly completed ardaeited documentation
prescribed by applicable Law as will permit suclirpants to be made without withholding or at a reduate; providedthat
such Lender is legally entitled to complete, exeartd deliver such documentation and in such Léhflefgment such
completion, execution or submission would not maligrprejudice the legal or commercial positionsoich Lender.

()  To the extent required by any applicable Law, tiieniistrative Agent may withhold from any paymemainy
Lender an amount equivalent to any applicable wolitiihg Tax. If the Internal Revenue Service or ather Tribunal asserts a
claim that the Administrative Agent did not propenrithhold Tax from amounts paid to or for the amebof any Lender because
the appropriate form was not delivered or was nop@rly executed or because such Lender failedtifyrthe Administrative
Agent of a change in circumstance which rendereaemption from, or reduction of, withholding Tiaeffective or for any
other reason, such Lender shall indemnify the Adstiiamtive Agent fully for all amounts paid, dirgctr indirectly, by the
Administrative Agent as Tax or otherwise, includargy penalties or interest and together with ghlezses (including legal
expenses, allocated internal costs and oytecket expenses) incurred. Each Lender hereby dzgische Administrative Agent
set off and apply any and all amounts at any timiag@ to such Lender under any Loan Paper or otrserwayable by the
Administrative Agent to the Lender from any otheuce against any amount due to the Administraiigent under this
paragraph (f).
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(g) If the Administrative Agent or any Lender deternsinim its sole discretion, that it has receivedfamd of any Non-
Excluded Taxes or Other Taxes as to which it has liedemnified by any Loan Party or with respeavtich any Loan Party has
paid additional amounts pursuant to this Sectid®,4t shall pay over such refund to the applicaldan Party (but only to the
extent of indemnity payments made, or additionabants paid, by such Loan Party under this Sectit@ @ith respect to the
Non-Excluded Taxes or Other Taxes giving rise to sa¢ind), net of all out-of-pocket expenses of tltemnistrative Agent or
such Lender and without interest (other than aterést paid by the relevant Tribunal with respectuch refund); providegdthat
the Loan Party, upon the request of the Administeagent or such Lender, agrees to repay the atrmid over to such Loan
Party (plus any penalties, interest or other changgosed by the relevant Tribunal) to the Admiaiste Agent or such Lender in
the event the Administrative Agent or such Lendeeqguired to repay such refund to such Tribuniails Tlause shall not be
construed to require the Administrative Agent oy hender to make available its tax returns (or ater information relating to
its taxes which it deems confidential) to any L&ty or any other Person.

(h)  For purposes of determining withholding Taxes ingabsnder FATCA, from and after the First Amendment
Effective Date, the Loan Parties athied Administrative Agenshall treat (and the Lenders hereby authdfizeAdministrative
Agentto treat) any Loan, Loan Paper or obligation uradgr Loan Paper as not qualifying as a “grandfathelgigation” within
the meaning of Treasury Regulation Section 1.1410}¢2)(i).

(Ki) The agreements in this Section 2.19 shall surfiegermination of this Agreement and the paymemhef_oans
and all other amounts payable hereunder.

2.20. Defaulting Lenders

. Notwithstanding any provision of this Agreememtite contrary, if any Lender becomes a Defaultiegder, then, for s
long as such Lender is a Defaulting Lender, thenlafasuch Defaulting Lender shall not be includedétermining whether the
Majority Lenders have taken or may take any adtiereunder (including any consent to any amendmexiver or other
modification pursuant to Section 10.14); providedat (a) such Defaulting Lender’s outstandingriomay not be increased or
extended without its consent and (b) the princgmabunt of, or interest or fees payable on, Loang moé be reduced or excused
or the scheduled date of payment may not be posthas to such Defaulting Lender without such DéfaglLender’s consent.

2.21. Mitigation Obligations; Replacement of Lenders.

(@) If any Lender requests compensation under Sectith@ gives notice regarding Regulatory Changkstifig
LIBOR Loans under Section 2.11, or if the Borrovigarequired to pay any additional amount to anydegror any Tribunal for tt
account of any Lender pursuant to Section 2.19 slueh Lender shall use reasonable efforts to dat@a different lending offic
for funding or booking its Loans hereunder, asdignights and obligations hereunder to anothetsabffices, branches or
affiliates, or otherwise modify its practices reigtto the Loans, if, in the reasonable judgmerduwh Lender, such designation,
assignment or madification (i) would eliminate educe amounts payable pursuant to Section 2.1A.8rd2 eliminate any
unlawfulness contemplated by Section 2.11 witheesf LIBOR Loans, as the case may be, in theduand (ii) is not otherwise
materially disadvantageous to such Lender.

(b) If any Lender requests compensation under Sectih@ gives notice regarding Regulatory Changestifig
LIBOR Loans under Section 2.11, or if the Borrowgerequired to pay any additional amount to anydegror any Tribunal for tr
account of any Lender pursuant to Section 2.1%,amy Lender becomes a Defaulting Lendeif any Lender does not consent tc
any proposed amendment, supplement, modificatmmsent or waiver of any provision of this Agreemenany other Loan Pag
that requires the consent of each of the Lendeesch of the Lenders affected thereby (so lonpasdnsent of the Majority
Lenders has been obtainedhen the Borrower may, at its sole expense afodt€except in the case of a Defaulting Lendeppn
notice to such Lender and the Administrative Agesqjuire such Lender to assign and delegate, wittlemourse (in accordance
with and subject to the restrictions containedect®n 10.18), all its interests, rights and olig@s under this Agreement to an
assignee that shall assume such obligations (vassignee may be another Lender, if a
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Lender accepts such assignment); provithed (i) the Borrower shall have received the pwoitten consent of the Administrative
Agent, which consent shall not unreasonably beheitth (ii) such Lender shall have received payneéiain amount equal to the
outstanding principal of its Loans, accrued intetlesreon, accrued fees and all other amounts payalt hereunder, from the
assignee (to the extent of such outstanding praheipd accrued interest and fees) or the Borroinghé case of all other
amounts) and (iii) in the case of any such assignmesulting from a claim for compensation undecti®a 2.10 or payments
required to be made pursuant to Section 2.19, assignment will result in a reduction in such congagion or payments. A
Lender shall not be required to make any such as®gt and delegation if, prior thereto, as a resfudt waiver by such Lender or
otherwise, the circumstances entitling the Borrolwaequire such assignment and delegation ceasgeply. Each party hereto
agrees that an assignment required pursuant toléhise may be effected pursuant to an AssignnmehAasumption executed by
the Borrower, the Administrative Agent and the gisse and that the Lender required to make suchramsint need not be a party
thereto.

2.22. Extensions of Loans.

(@) Notwithstanding anything to the contrary in thisrAgment, pursuant to one or more offers (each,Exiension
Offer ") made from time to time by the Borrower to allriders, in each case on a pro rata basis (basdu @ygjregate
outstanding principal amounts of the Loans witfka maturity date) and on the same terms to eaci lsender, the Borrower is
hereby permitted to consummate from time to tirmagactions with individual Lenders that accepti#nms contained in such
Extension Offers to extend the maturity date ohesch Lender’s Loans and otherwise modify the sesfrsuch Loans pursuant
to the terms of the relevant Extension Offer (idahg by increasing the interest ratefeespayable in respect of such Loans)
(each, an “ Extensioh and each Loan, as so extended, as well as thmalrLoan (in each case not so extended), being a
“tranche”; and any Extended Loans shall constituseparate tranche of Loans from the tranche afig.ram which they were
converted), so long as the following terms aresfiati:

(i) no Default or Event of Default shall have occuraed be continuing at the time the offering documeméspect of
an Extension Offer is delivered to the Lenders,

(i)  except as to interest ratefees, amortization, and final maturity (which shall ééetermined by the
Borrower and set forth in the relevant Extensiofef the Loans of any Lender that agrees to aerision with respect to such
Loans (“_Extended Loari$, shall be a Loan with the same terms (or terotdess favorable to existing Lenders) as the oaki
Loans;_providedhat(x) all repayments (except for (A) payments of inteeglifferent rates on Extended Loans, (B) repaymen
required upon the maturity date of the non-extegdioans and (C) repayments made in connectionavirepayment) of
Extended Loans after the applicable Extension staadl be made on a pro rata basis with all othemiscand ¢y ) at no time sha
there be Loans hereunder (including Extended Laadsany original Loans) that have more than twiedéht maturity dates,

(iii) all documentation in respect of such Extemsshall be consistent with the foregoing and
(iv) any applicable Minimum Extension Condition Bhee satisfied.

(b)  With respect to all Extensions consummated by thredver pursuant to this Section 2.22, (i) sucheBsions shall
not constitute voluntary or mandatory paymentsrepgayments for purposes of Sections 2.9, or 2.@3igrthe Borrower shall
specify as a condition (a_* Minimum Extension Cdiagli ”) to consummating any such Extension that a mimmamount (except
as provided below, to be determined and specifigte relevant Extension Offer in the Borrower'tesdiscretion and waivable
by the Borrower) of Loans of any or all applicatvenches be tendered; providetthat in any event, the Minimum Extension
Condition shall require that, after giving effesta particular Extension, a majority of the aggtedabans outstanding shall
constitute Extended Loans pursuant thereto, and imeuirement may not be waived by the Borrowee Aldministrative Agent
and the Lenders hereby consent to the transaatamtemplated by this Section 2.22 (including, fe &ivoidance of doubt,
payment of any interest, fees or premium in respeahy Extended Loans on such terms as may dersetin the relevant
Extension Offer) and hereby waive the requiremehtmy provision of this Agreement (including Seot 2.9 and 2.13) or any
other Loan Paper that may otherwise prohibit amhdtxtension or any other transaction contemplbyetthis Section 2.22.
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(c) No consent of any Lender or the Administrative Alggrall be required to effectuate any Extensioneothan the
consent of each Lender agreeing to such Extensithrr@spect to its Loans (or a portion thereof)twWthstanding anything to the
contrary in this Agreement, the Lenders herebyacably authorize the Administrative Agent to entgo amendments to this
Agreement and the other Loan Papers with the B@ar@s may be necessary in order to establish raaettes or sub-tranches in
respect of Loans and such technical amendmentagdennecessary or appropriate in the reasonabli@ppf the
Administrative Agent and the Borrower in connectiith the establishment of such new tranches oitarithes, in each case on
terms consistent with this Section 2.22.

(d) In connection with any Extension, the Borrower kpedvide the Administrative Agent at least fiveddess
Days’ (or such shorter period as may be agreetidAtministrative Agent) prior written notice thefeand shall agree to such
procedures (including regarding timing, roundingd ather adjustments and to ensure reasonable adratihie management of
credit facilities hereunder after such Extensid@rgny, as may be established by, or acceptabkhéoAdministrative Agent, in
each case acting reasonably to accomplish the pespaf this Section 2.22.

2.23. Change of Control.

If a Change of Control shall occur, the Borroweailslwithin ten days after the occurrence thergofe each Lender noti
thereof, which notice shall describe in reasondptail the facts and circumstances giving risegtoeand shall specify an Optio
Termination Date for purposes of this Section (t@gptional Termination Dat®), which date shall not be less than 30 nor more
than 60 days after the date of such notice. Eadldéremay, by notice to the Borrower and the Adntiats/e Agent given not less
than three Business Days prior to the Optional Tieaition Date, declare the Loan held by it (togethith accrued interest
thereon) and any other amounts payable hereundis faccount to be, and such Loan and such otheuats shall thereupon
become, due and payable without presentment, derpastést or other notice of any kind, all of whiule hereby waived by the
Borrower, in each case effective on the Optionafrieation Date (each Lender giving such notice’; Briting Lender”; each
other Lender a  Notexiting Lender’). Notwithstanding the foregoing, if any condition sipied in Section 4.2 cannot be satist
on the Optional Termination Date such Change oft@bshall be deemed to be an Event of Default.

For the purpose of this Section, a * Change of fabitshall be deemed to have occurred if:

(@) athird person, including a “group” as defined acton 13(d)(3) of the Securities Exchange Act@34, as
amended (the “ Exchange A8t but excluding any employee benefit plan or glahthe Borrower and its Subsidiaries and
Affiliates, becomes the beneficial owner, direahindirectly, of 30% or more of the combined vgtipower of the Borrower’s
outstanding voting securities ordinarily having thght to vote for the election of directors of tBerrower; or

(b) the individuals who, as of December 283+2014constituted the Board of Directors of the Borro\itee “ Board
of Directors” generally and as of December 281+2014the “ Incumbent Boart) cease for any reason to constitute at least a
majority of the Board of Directors, or in the cadex merger or consolidation of the Borrower, db canstitute or cease to
constitute at least a majority of the board of cives of the surviving company (or in a case whieeesurviving corporation is
controlled, directly or indirectly, by another corption or entity do not constitute or cease tostitute at least a majority of the
board of such controlling corporation or do notéav cease to have at least a majority of votirgssen any body comparable to
a board of directors of such controlling entity ibthere is no body comparable to a board of dines; at least a majority of voting
control of such controlling entity); providedhat any person becoming a director (or, in tsecf a controlling non-corporate
entity, obtaining a position comparable to a divectr obtaining a voting interest in such entitybsequent to December 284+
2014, whose election, or nomination for election, wapraved by a vote of the persons comprising at easajority of the
Incumbent Board (other than an election or nomomagif an individual whose initial assumption ofioéfis in connection with an
actual or threatened election contest, as sucltstarenused in Rule 14a-11 of Regulation 14A proateld) under the Exchange
Act) shall be, for purposes of this Agreement, adered as though such person were a member ohthwenbent Board.
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SECTION 3

REPRESENTATIONS AND WARRANTIES.

The Borrower represents and warrants to the Adtnatise Agent and the Lenders as follows:

3.1. Purpose of Credit Facility; Federal Requlation.

The proceeds of the Loans shall be used for th&imgcapital needs and general corporate purpdsbe @ompanies.
The proceeds loaned hereunder will not be usedttirer indirectly for any purpose which violates,which would be
inconsistent with, the provisions of the Regulasiof the Board, including Regulations T, U or X. Sompany is engaged in or
will engage, principally or as one of its importativities in the business of extending credibtivers for the purpose of
purchasing or carrying any Margin Stock.

3.2. Corporate Existence, Good Standing, and Authority.

(@) Each Company is, to the best of the Borrower’s Kedge, duly organized, validly existing, and in g@anding
under the Laws of its jurisdiction of organizati@uch jurisdictions with respect to existing Guaoarsignificant Subsidiaries,
being identified on Schedule 3.3 and, with respedtiture Guarantor Significant Subsidiaries, badentified in the quarterly
reporting as required by Section 5.3(k)).

(b) Except where failure would not reasonably be exqzbtt have a Material Adverse Effect, each Comggny duly
gualified to transact business and is in good st@nals a foreign corporation or other organizatioaach jurisdiction where the
nature and extent of its business and propertggnethe same, and (ii) possesses all requisttedty, power, licenses, permits,
and franchises to own and operate its propertyt@ednduct its business as is how being, or isesaptated herein to be,
conducted.
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(c) Each Loan Party possesses all requisite auth@atyer, licenses, permits, and franchises to exgdeter, and
comply with the terms of the Loan Papers to whidh & party, and, in the case of the Borrowenhtain extensions of credit
hereunder. Each Loan Party has taken all necessgpgrate action to authorize the execution, defiaad performance of the
Loan Papers to which it is a party and, in the cdisbe Borrower, to authorize the extensions efldron the terms and conditions
of this Agreement, except where failure, individyalr in the aggregate, would not reasonably besetqul to have a Material
Adverse Effect.

(d) No consent or authorization of, filing with, notittieor other act by or in respect of any Persofridyunal is
required in connection with this Agreement, theeastons of credit hereunder or with the executitetivery, performance,
validity or enforceability of this Agreement or aaf/the Loan Papers, except consents, authorizgtfimgs and notices (i) whic
have been obtained or made and are in full forceediiect or (ii) the failure of which to obtain orake, would not, individually or
in the aggregate, reasonably be expected to hMatexial Adverse Effect.

3.3. Guarantor Significant Subsidiaries.

Except as provided in the last sentence of thisi@ecSchedule 3.3 sets forth all existing Guara®ignificant
Subsidiaries of the Borrower and correctly lissst@each Guarantor Significant Subsidiary, (apésie and (b) its jurisdiction of
organization. Except as provided in the last serg@ef this Section, the shares of capital stookash Guarantor Significant
Subsidiary owned by the Borrower (either directlyrairectly through another Subsidiary) as sethif@an Schedule 3.3 are the
duly authorized, validly issued, fully paid, andhassessable shares of such Guarantor Significtisidsary and are owned by the
Borrower free and clear of all Liens except Pemmittiens. Any future Guarantor Significant Subgidia will be included in the
guarterly reporting as required by Section 5.3(k).

3.4. Financial Statements; No Change.

(@) The Current Financials were prepared in accordaiitteGAAP and present fairly the consolidated ficiah
condition and the results of operations of the Canngs as of, and for the periods ended, the da¢esdf. There were no material
(to the Companies taken as a whole) liabilitieseaior indirect, fixed or contingent, of any Compas of the date of the Current
Financials which are required to be reflected en@urrent Financials but are not reflected thefdmCompany has incurred any
material (to the Companies taken as a whole) itgbdirect or indirect, fixed or contingent, betgrethe dates of the Current
Financials and the date hereof, except in the arginourse of business, such as in connectionaeitjuisitions and financing
activities.

(b) Since December 31, 2011 through the Closing Daggethas been no development or event that hasrieaaild
reasonably be expected to have a Material AdveifeetE
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3.5. Compliance with Laws, Charter, and Agreements.

No Company is, nor will the execution, deliveryrfpemance, or observance of the Loan Papers cays€ampany to bt
in violation of any Laws, including the Patriot Actr any Material Agreements to which it is a padther than such violations
which would not reasonably be expected to have teiidh Adverse Effect. No Company is, nor will teeecution, delivery,
performance, or observance of the Loan Papers eanys€ompany to be, in violation of its bylaws, itbaor other organizational
or governing document.

3.6. Litigation.

Except as described in the Borrower’'s SEC filiraysas otherwise disclosed to the Lenders, no Coynisaaware of any
Material Litigation, and there are no Material ¢atgling or unpaid judgments against any Companytéklal” for purpose of thi
Section 3.6 in relation to Litigation would includay actions or proceedings pending or threategathst any Company before
any court or Tribunal as to which there is a reab@possibility of an adverse determination segkimmages, net of insurance
proceeds to the Company, in excess of the grea$25®,000,000 or 1% of Consolidated Net Worthhia aggregate, or which
might result in any Material Adverse Effect.

3.7. Taxes.

All Tax returns of each Company required to balfitmve been filed (or extensions have been grastem)pt where the
failure to do so could not reasonably be expeadthte a Material Adverse Effect, and all Taxesdsgal upon each Company
which are shown to be due and payable thereon i paid other than Taxes for which the critesiaPlermitted Liens have
been satisfied and Taxes being contested in gattdidfa proper proceedings and with respect to wkisth Company shall have,
to the extent required by GAAP, set aside on ittkb@adequate reserves.

3.8. Environmental Matters.

No Company’s ownership of its assets violates apfieable Environmental Law, other than such violas which would
not reasonably be expected to have a Material AdvEffect. To the Borrower’s knowledge, no invesiign or review is pending
or threatened by any Tribunal with respect to dgged violation of any Environmental Law in contien with any Company’s
assets which could result in a Material Adversee&ffNone of any Company’s assets have been usgachyCompany or, to the
Borrower’'s knowledge, any other Person as a dutedai any Hazardous Substance except where secivaigld not reasonably
be expected to have a Material Adverse Effect.

3.9. Employee Bengfit Plans.

Except as could not reasonably be expected, ingiliglor in the aggregate, to have a Material AdedEffect, (a) no Ple
has failed to comply with any provisions of the €ad ERISA (and the applicable regulations undgee) or with the terms of
such Plan; (b) no Plan has failed to meet the miminfunding standards (within the meaning of sectib® of the Code or section
302 or ERISA) applicable to such Plan, whetherainaived, no application for a waiver of the minim funding standard with
respect to any Plan has been filed pursuant tiose¢12(c) of the Code or section 302(c) of ERISAd no Plan has received a
determination that it is, or is expected to beg fat risk” status (within the meaning of section 430 of thel€or section 303 of
ERISA; (c) no Company or ERISA Affiliate has incedr;, or reasonably expects to incur, liability te #BGC in connection with
any Plan; (d) no Company or ERISA Affiliate hashditawn in whole or in part from participation iP&n or Multiemployer Plg
or received notice from any Multiemployer Plan wiélspect to the imposition of Withdrawal Liabiliy that such Multiemployer
Plan is, or is expected to be Insolvent, in Redrgdion, “terminated” (within the meaning of section 4041A of ERISA),ior
“endangered” or “critical’status (within the meaning of section 432 of thel€or section 305 of ERISA); and (e) to the beshe
Borrower’s knowledge, no hon-exempt Prohibited Beantion and no Reportable Event has occurred, atimsared medical plan
sponsored by any Company for any current or forengployee(s) has failed to satisfy the non-discration requirements of
section 105 of the Code.
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3.10. Properties; Liens.

Each Company has good and marketable title (eXoeptermitted Liens) to its property reflected be Current
Financials as being owned (except for (a) dispmsitiof property subsequent to the date of the GuFRi@ancials and prior to the
Closing Date, in the ordinary course of businesbpdispositions of property following the ClosiBgte, otherwise permitted
hereunder). Except for Permitted Liens, there iiea on any property of any Company, and the etxecudelivery,
performance, or observance of the Loan Paperswiiltequire or result in the creation of any Liehew than Permitted Liens.

3.11. Investment Company Status.

No Loan Party is (a) agublic utility ” within the meaning of the Federal Power Act, agaded, (b) an ihvestment
company’ within the meaning of the Investment Company 8£1940, as amended, (c) amVestment advisérwithin the
meaning of the Investment Advisers Act of 194Cam&nded, or (d) directly subject to the jurisdictaf the Federal
Communications Commission or any public service migsion.

3.12. Transactions with Affiliates.

Except as disclosed on Schedule 3.12, no Compampasty to a Material transaction with any ofAf§iliates (a) prior to
the Closing Date other than transactions in théarg course of business and upon fair and reasematms not materially less
favorable than such Company could obtain or coeltbme entitled to in an arm’s-length transactiothai Person that was not its
Affiliate and other than transactions between ooagnentities each of which is either the Borrowea &holly Owned Subsidial
or (b) after the Closing Date in violation of Secti6.6. For purposes of this Section 3.12, suats#&etions are Material ” if they,
individually or in the aggregate, require any Compto pay more than the greater of $250,000,00@0f Consolidated Net
Worth over the course of such transactions.

3.13. Leases.

All material leases under which any Company isdess tenant are in full force and effect, and efadlt or potential
default exists thereunder which could result inatdrial Adverse Effect.

3.14. Labor Matters.

There are no actual or, to the Borrower’s knowledgesatened strikes, labor disputes, slow dowmadkauts, or other
concerted interruptions of operations by any Comjzagmployees, the effect of which would have advfial Adverse Effect.
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3.15. Insurance.

Each Company maintains with financially sound iasige companies or associations (or, as to workerapensation or
similar insurance, with an insurance fund or by-selurance authorized by the jurisdictions in whicoperates) insurance
concerning its properties and businesses agaiolstcasualties and contingencies and of such typésasuch amounts (and with
co-insurance and deductibles) as is customaryeicdise of same or similar businesses; providedvever, a program of self-
insurance in such amounts and against such riskegzrudent and which is consistent with acceptesihess practice shall
constitute compliance with this Section 3.15.

3.16. Solvency.

The Companies, collectively, are, and after giaffgct to the transactions contemplated under tr@nlPapers will be,
Solvent.

3.17. Business.

The business of the Borrower as conducted on tbsiit) Date-is set forth on Schedule 3.17. The business of the
Borrower, as proposed to be conducted is set for8ection 6.9.

3.18. General.

All writings exhibited or delivered to the Adminiative Agent by or on behalf of any Company are wilicbe genuine
and in all material respects what they purportapypkar to be.

3.19. No Default

. No Company is in default under or with respecry Material Agreement to which it is a party nyaespect that could
reasonably be expected to have a Material AdveffeetEONn each date on which an extension of clieditade hereunder, no
Default or Event of Default shall have occurred Badtontinuing or would result from the making o€ls extension of credit.

3.20. OFAC: Anti-Corruption Laws e

(&) None of anyCompany nor, in each case to the knowledge of treol/er, any director, officeggeritemployeest,
controlled Affiliate of the Borroweor any Subsidiary, or any agent of the Borrowet #i#l act in any capacity in connection w
or benefit from any facility establlshed hereby)r any other Person of which the Borrower ovxmt%'fo)r more of the |ssued and
outstandlng eqwty interests,¢ y s y s , db

or mdrrectly use the proceeds of the Loans ormttm make available such proceeds to any Persoludiing, without limitation,
any Investment permitted pursuant to Section &B)xhe purpose of frnancmg the activities of sactions with or acquiring an

interest in any Person currently the subject oftary—sS anction y (&xcept to the extent licensed
or otherwise approved by OFAG not in violation of Anti-Corruption Laws, in eacase, as applicable

(b) The Borrower has implemented and maintains in effelicies and procedures designed to ensure cangdiby th
Borrower, its Subsidiaries and their respectivedtrs, officers, employees and agents with Antir@uiion Laws and applicable
Sanctions, and the Borrower, its Subsidiaries hat tespective officers, employees, directors agehts are in compliance with
Anti-Corruption Laws and applicable Sanctions imaterial respects. No Borrowing, use of procemdsther transaction
contemplated by the Agreement will violate Anti-@gotion Laws.
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SECTION 4

CONDITIONS PRECEDENT.

4.1. Closing Date.

The following conditions were satisfied as of A8, 2012:

(a) Loan Papers(i) This Agreement, executed and delivered byAtministrative Agent and the Borrower, (ii) the
Guarantee Agreement, executed and delivered by@aahantor, (iii) a Note payable to each Lender @ndhe Current
Financials.

(b) Secretarys Certificates A certificate dated as of the date hereof, suibistily in the form of Exhibit F, executed a
delivered by each Loan Party, certifying that {taehed is a true, correct, and complete copy dfs(&£h Loan Party’s charter,
certified by the appropriate state official andedb& Current Date, (B) such Loan Party’s bylawd, @) resolutions of such Loan
Party’s board of directors authorizing the execution @elivery of each Loan Paper to which such LoanyHara party and (ii) tr
officers whose specimen signatures appear on frtficate hold the corporate office indicated ame authorized to sign
agreements, documents, and instruments on behsilichfLoan Party.

(c) Good Standing, Existence, and Authori@ertificates (dated a Current Date) relatingaohelLoan Party existence
good standing, and authority to transact busiresssged by appropriate state officials.

(d) Opinions of Borrowes Counsel The favorable opinions, dated the Closing Datksarbstantially in the form of
Exhibit B of:

(i) Jones, Walker, Waechter, Poitevent, Carrere & DenegL.P., special counsel to the Borrower;

(i)  Stacey Goff, Executive Vice President, General Geband Corporate Secretary of the Borrower;
and

(i)  Arthur J. Saltarelli, Associate General CounsdhefBorrower concerning QSC.
(e) Officer's Certificate A certificate, dated the Closing Date and sigogthe President, a Vice President or a

Financial Officer of the Borrower, confirming corngice, as of the Closing Date, with the conditisessforth in paragraphs (a)
and (b) of Section 4.2.

(H Eees and Expense®ayment from the Borrower of all fees then dweeAldministrative Agent, the Lead Arranger,
the Lenders, and counsel to the Lead Arranger ahdifstrative Agent pursuant to this Agreementmy ather agreement.

(9) Einancial StatementsThe Lenders shall have recel\;@daudlted consohdated f|nanC|aI statements of therd®oer
and |ts SubS|d|ar|es for the 2009 2010 and ZCH(hI‘lyear
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(h)  Solvency Certificate The Lenders shall have received a certificateftioe chief financial officer of the Borrower
certifying that each Loan Party is, and after givéifect to this Agreement and the incurrence lobabt and obligations being
incurred in connection herewith, will be and witirtinue to be, Solvent.

() Ratings. The Borrower shall have obtained Senior UnseclLoedj-Term Debt Ratings from each of Moody’s and
S&P.

() Patriot Act. The Lenders shall have received, with respestitth documents and other information requested in
writing at least five business days prior to thesiig Date, all documentation and other informatixguired by regulatory
authorities under applicable “know your customertl anti-money laundering rules and regulationduiting the Patriot Act.

(k) Other. Such other agreements, documents, instrumeritgpop, certificates, and evidences as the Adnretise
Agent may reasonably request.

()  Closing of Revolving Credit FacilityEvidence satisfactory to the Administrative Agevt the Borrower’s senior
revolving credit facility with Wells Fargo Bank, Nanal Association as administrative agent sha)ll{Ave closed and become
effective on or prior to the Closing Date, (B) lmcdmented by a revolving credit agreement (thevdRéng Credit Agreemerit)
that contains representations and warranties, emts@nd events of default substantially identicahose contained in Articles
I, V, VI and VIl herein;_providedhat such Revolving Credit Agreement shall not aonthe covenant contained in Section 5.15
hereof, notwithstanding the presence of such cowanahis Agreement and (C) reflect an aggregataraitment amount of at
least $1,700,000,000.

4.2. Conditions to Funding.

In addition, the Lenders will not be obligated tmdl the Loans unless at the time of such fundihgtia representations
and warranties made in the Loan Papers are true@nekt in all material respects at such time ¢pxthat (i) any representations
and warranties that speak to a specific date beallue and correct in all material respects asioh specific date and (ii) any
representations and warranties that are qualifigtMaterial Adverse Effect” or other materialityriguage shall be true and
correct in all respects at such time), (b) no DifauEvent of Default shall have occurred and Shalcontinuing, (c) the funding
of such Loansreis permitted by Law, and (d) if requested by the Adstmative Agent or the Majority Lenders, the Borew
shall have delivered to the Administrative Agenitlemce substantiating any of the matters contaimélnis Agreement which are
necessary to enable the Borrower to qualify fohdusans.

The borrowing of the Loans on the Closing DatetiyBorrower hereunder shall constitute a representand warranty
by the Borrower as of the Closing Date that theddgms contained in this Section 4.2 shall haverbsatisfied.

4.3. Materiality of Conditions.

Each condition precedent herein is material tditiiesactions contemplated herein, and time ise@g#sence in respect of
each thereof.

4.4. \Waiver of Conditions.

Subject to the provisions of Section 10.14, thedvlgj Lenders may elect to fund the Loans withdutanditions being
satisfied.
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SECTION 5

AFFIRMATIVE COVENANTS.

So long as any Loan or other amount is owing tolamder or the Administrative Agent hereunder,Bloerower
covenants and agrees with the Administrative Agewtthe Lenders as follows:

5.1. Use of Proceeds.

Proceeds of Loans advanced hereunder shall beongeds represented herein.

5.2. Books and Records.

Each Company shall maintain, in accordance with ®Agroper and complete books, records, and accadmts are
necessary to prepare the financial statementsreetjto be delivered hereunder.

5.3. ltems to be Furnished.

The Borrower shall cause the following to be fulneid to the Administrative Agent and each Lenden(tgh the
Administrative Agent):

(@) Promptly after preparation, and no later than 9Gddter the last day of each fiscal year of ther®ger, Financial
Statements showing the consolidated financial ¢amdand results of operations of the Companiesfaand for the year ended
on, such last day, accompanied by (i) the opinfddRMG LLP (or another firm of nationally-recognaéndependent certified
public accountants reasonably acceptable to Mgjbahders), based on an audit using generally d4edequditing standards, that
such Financial Statements were prepared in accoedaith GAAP and present fairly the consolidatedficial condition and
results of operations of the Companies (and sucbuatants shall indicate in a letter to the Adnmmaiive Agent, that during their
audit no Default or Event of Default not alreadgoeed was discovered or, if such Default or Evdribefault was discovered, t
nature and period of existence thereof) and (Hjrencial Report Certificate with respect to suaieRcial Statements.

(b) Promptly after preparation, and no later than 4fsadter the last day of each of the first threartgrs of each fisc
year of the Borrower, (i) Financial Statements singvwthe consolidated financial condition and resoltoperations of th
Companies as of, and for the period from the beéginaf the current fiscal year to, such last dand €i) a Financial Report
Certificate with respect to such Financial Statetsien

(c) Promptly after preparation (and no later than #terlof 15 days (a) after such filing is due ordtigr timely filing,
if filed with the SEC), true copies of all reguland periodic reports, proxy statements and filimg$orm 8-K furnished by or on
behalf of any Company to stockholders generallfled with the SEC. However, only registration staents covering more than
2% of the Borrower’s outstanding shares of commooksshall be required to be furnished unless $patly requested by the
Administrative Agent.

(d)  Promptly upon receipt thereof, copies of any natiexeived from any Tribunal (including, withouhltation, state
regulatory agencies) relating to the possible tiimteor violation of any Law which might have a Meal Adverse Effect.

(e) Notice, promptly after the Borrower knows or haags@n to know of, (i) the existence of any matdriiation as
defined in Section 3.6, (ii) any material changeury material fact or circumstance representedasramted in any Loan Paper, or
(iii) a Default or Event of Default, specifying tinature thereof and what action the Borrower orathgr Company has taken, is
taking, or proposes to take with respect thereto.

()  Notice, promptly after the Borrower knows or haasan to know of, a Subsidiary Encumbrance, as elefim
Section 6.14(b), except with respect to PermitteirRncing Debt.
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(g) Within 10 days after execution thereof, copiesrof supplements, modifications or amendments tecthéty Units
documentation.

(h) Promptly upon the Administrative Agent’s or any der's reasonable request, such information (natretise
required to be furnished under the Loan Paperpemg the business affairs, assets, and liaslif any Company, and any
opinions, certifications, and documents, in additio those mentioned herein.

(i) Promptly following receipt thereof, copies of amycdments described in sections 101(k) or 101(BRFISA that an
Company or any ERISA Affiliate may request withgest to any MultiemployePlan or documents described in Section 101(f)
ERISA that any Company or any ERISA Affiliate maguest with respect to aRyan;_provided that if the Companies or any of
their ERISA Affiliates have not requested such doeunts or notices from the administrator or spow$tine applicable
Multiemployer Plan, then, upon reasonable requiesteoAdministrative Agent, the Companies and/@itlERISA Affiliates shall
promptly make a request for such documents or @sfiom such administrator or sponsor and the Barshall provide copies
of such documents and notices to the Administradigent promptly after receipt thereof.

() Notice, promptly after any Company or ERISA Afftkeknows or has reason to know of, (i) the failofrany Plan t
comply with any material provisions of ERISA andiloe Code (and applicable regulations under eithrewjith the material terms
of such Plan; (ii) the failure of any Plan to meet minimum funding standards (within the meanih&ection 412 of the Code or
section 302 of ERISA) applicable to such Plan (Wwhebr not waived), the filing pursuant to sec#dr2(c) of the Code or section
302(c) of ERISA of an application for a waiver bétminimum funding standard with respect to any P& the receipt by any
Plan of a determination that it is, or is expedtele in“at risk” status (within the meaning of section 430 of thel€or Section
303 of ERISA; (iii) the incurrence by any CompamyERISA Affiliate of liability to the PBGC in conmtion with any Plan;

(iv) the withdrawal (in whole or in part) by any @pany or ERISA Affiliate from participation in ad or Multiemployer Plan or
receipt by any Company or ERISA Affiliate of notiftem any Multiemployer Plan with respect to thepwsition of Withdrawal
Liability or that such Multiemployer Plan is, oregpected to be Insolvent, in Reorganizatiterminated” (within the meaning ¢
section 4041A of ERISA), or ifendangered”or “critical” status (within the meaning of section 432 of thel€or section 305
ERISA); (v) the occurrence of a non-exempt Probibifransaction or a Reportable Event (excludingReyortable Event that
occurs solely as a result of the consummationiefAlireement); or (vi) the failure of any insureédical plan sponsored by any
Company for any current or former employee(s) tsBathe non-discrimination requirements of sectid®5 of the Code.

(k)  Concurrently with the delivery of any Financial tetaents pursuant to clause (a) or (b) above, afligte Guarantc
Significant Subsidiaries as of the last day ofrlevant fiscal period.

()  Notice, promptly after the Borrower knows or hass@n to know of the acquisition of one or more Haed
Specified Subsidiaries.

Financial statements, opinions of independentfatpublic accountants, other information andawfs’ certificates required to
be delivered by the Borrower pursuant to SectioAsa8d 5.3 shall be deemed to have been deliveegy iof the following, to th
extent applicable, are satisfied: (i) such finahsiatements satisfying the requirements of Sest®#4 and 5.3 and related
certificate satisfying the requirements of Secbad are delivered to the Lenders bynail, (i) the Borrower shall have timely fil
such Form 10-Q or Form 10-K, satisfying the requieats of Section 5.3 as the case may be, withB@& & “EDGAR”and shal
have made such form and the related certificatefgaug the requirements of Section 5.3 availabidlee Investor Relations
portion of its home page on the worldwide web ljat@tesingFirst Amendment Effectiv®ate located at
http://www.centurylink.conj, (iii) such financial statements satisfying tleguirements of Section 5.3 are timely posted bynor
behalf of the Company on SyndTrak Online, Intralsittk on any other similar website to which eachdegrhas free access or
(iv) the Borrower shall have filed any of the iteregerred to in Section 5.3 with the SEC on “EDGAd&Id shall have made such
items available on the Investor Relations portibitsohome page on the worldwide web or if any wélsitems are timely posted
by or on behalf of the Borrower on IntraLinks oramy other similar website to which each Lenderfhees access; provided
however, that upon request of any Lender, the Borrowelr wil
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thereafter deliver written copies of such formsaficial statements, other information and certidisdao such Lender.

5.4. Inspection.

The Borrower shall allow the Administrative Agemideeach Lender, when the Administrative Agent @hduender
reasonably deems necessary, at such Lender’s quames if no Default then exists, to inspect anysgbroperties, to review
reports, files, and other records and to make akel away copies thereof, to conduct tests or igegsins, and to discuss any of
its affairs, conditions, and finances with any diog, officer, or employee of any Company from titodime, upon reasonable
notice during reasonable business hours, or otkerwhen reasonably considered necessary.

55. Taxes.

The Borrower shall promptly pay, or cause to belpahen due any Taxes of each Company, except thiosh if unpaid
would not have a Material Adverse Effect, Taxeswbich the criteria for Permitted Liens have beatisied and Taxes being
contested in good faith by proper proceedings aitit n@spect to which the Borrower shall have, @ ¢htent required by GAAP,
set aside on its books, or caused to be set asitteedooks of the relevant Company, adequateveselo Company shall use
any proceeds of Loans to pay the wages of emplaysless a timely payment to or deposit with thetethiStates of America of
all amounts of Tax required to be deducted andheithwith respect to such wages is also made.

5.6. Payment of Obligations.

Each Company shall promptly pay (or renew and eRtat of its material obligations as the same beeaue except
those being contested in good faith by proper mdicegs and with respect to which such Company $laai, to the extent
required by GAAP, set aside on its books adequeserves, but no Company will make any voluntarpayenent of the principal
of any Funded Debt other than the Obligation, wletiubordinate to the Obligation or not, if a Défan Event of Default exists
under any Loan Paper.

5.7. EXxpenses.

The Borrower shall promptly pay (a) all reasonabid necessary out-of-pocket costs, fees, and esp@asd or incurred
by the Administrative Agent incident to any LoarpBa(including, but not limited to, the reasondieles and expenses of counsel
to the Administrative Agent in connection with thgndication, negotiation, preparation, deliveryg@xion and administration of
the Loan Papers and any related amendment, waiveonsent); and (b) all reasonable and customatrpfepocket costs, fees
and expenses paid or incurred by the Administratigent and any of the Lenders in connection withéhforcement of the
obligations of any Company or the exercise of aigh® (including, but not limited to, reasonablmateys’ fees and expenses
and court costs), all of which shall be a parthef ©bligation. This covenant shall survive the ieation of this Agreement and
the payment of the Loans and all other amountsigayeereunder.
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5.8. Maintenance of Existence, Assets, Business, angtdnse.

Except as permitted by Section 6.4, each Compaaly athall times (a) maintain its corporate exiseand authority to
transact business, (b) maintain its good standints jjurisdiction of incorporation or organizatiand all other jurisdictions where
the failure to so maintain could reasonably be etqueto have a Material Adverse Effect, (¢) mamgll licenses, permits, and
franchises necessary for its business, where theddo so maintain could reasonably be expeadtave a Material Adverse
Effect, (d) keep all of its assets which are neagst its business in good working order and ctimdi(ordinary wear and tear
excepted), and make all necessary repairs ancceapknts thereto, where the failure to so keep epalir could reasonably be
expected to have a Material Adverse Effect, andn@htain either (i) insurance with such insur@rsuch amounts, and covering
such risks, as shall be ordinary and customarlganrtdustry or (ii) a comparable self-insurancegpam.

5.9. Preservation and Protection of Rights.

Each Company shall perform such acts and duly aathexecute, acknowledge, deliver, file, and ré@ny additional
agreements, documents, instruments, and certifieget¢he Administrative Agent may reasonably deeogessary or appropriate
order to preserve and protect the Rights of the iAdnative Agent or the Lenders under any LoandPap

5.10. Environmental Laws.

Each Company shall conduct its business so astplgawith all applicable Environmental Laws and Ispeomptly take
corrective action to remedy any ra@ompliance with any Environmental Law, except wHerkire to so comply or take such
action would not reasonably be expected to haveiiihl Adverse Effect. Each Company shall maingéasystem which, in its
reasonable business judgment, will assure itswoet compliance with Environmental Laws in all mialerespects.

5.11. Environmental Indemnification.

The Borrower shall indemnify, protect, and holdreldemnified Party harmless from and against andyal liabilities,
obligations, losses, damages, penalties, actiodgnjents, suits, claims, proceedings, costs, ergdirecluding, without
limitation, all reasonable attorneyfges and legal expenses whether or not suit isghtpuand disbursements of any kind or na
whatsoever which may at any time be imposed onmyried by, or asserted against such Indemnifiedé2amith respect to or as a
direct or indirect result of the violation by angi@pany of any Environmental Law; or with respecbt@s a direct or indirect
result of any Company’s generation, manufacturedypction, storage, release, threatened releashadlige, disposal or presence
in connection with its properties of a Hazardoubs$ance including, without limitation, (a) all dages of any such use,
generation, manufacture, production, storage, seldareatened release, discharge, disposal, semre, or (b) the costs of any
required or necessary environmental investigatioonitoring, repair, cleanup, or detoxification @&hd preparation and
implementation of any closure, remedial, or otHang. The provisions of and undertakings and indécation set forth in this
paragraph shall survive the satisfaction and paymiethe Obligation and termination of this Agreerhor a period of time set
forth in the statute of limitations in any appliteEnvironmental Law.
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5.12. Designation of Unrestricted Subsidiaries

. The board of directors of the Borrower may at aimg designate any Subsidiary as an Unrestrictdx$iSiary or any
Unrestricted Subsidiary as a Subsidiary; providddht (a) immediately before and after such design, no Default or Event of
Default shall have occurred and be continuingjrfthediately after giving effect to such designatitre Loan Parties shall be in
compliance, on a pro forma basis, with the covenaet forth in Section 6.14 (and, as a conditi@r@dent to the effectiveness of
any such designation, the Borrower shall delivahtAdministrative Agent a certificate settingtfoin reasonable detail the
calculations demonstrating such compliance), (cBnarantor may be designated as an Unrestrictesidaty, (d) no
Unrestricted Subsidiary may at any tigey uaranty-eeany Funded Debt of any Company, (e) no Unrestritglosidiary that has
been designated as a Subsidiary may be subseqdestgnated as an Unrestricted Subsidiary andwg<p Corporation may not
be designated an Unrestricted Subsidiary. The dasan of any Subsidiary as an Unrestricted Subasydhall constitute an
Investment by the Borrower or the relevant Subsydilaerein at the date of designation in an ameguil to the net book value
such Person’s investment therein. The designafiamy Unrestricted Subsidiary as a Subsidiary stwiktitute the incurrence at
the time of designation of any Debt of such Sulasidexisting at such time.

5.13. Additional Guarantors

. With respect to any Person that becomes a WiMiyed Subsidiary that is a Guarantor Significarlisiliary after the
Closing Date (which for purposes of this Sectioallstixclude any Unrestricted Subsidiary, any Exetli®egulated Subsidiary
and any Excluded Specified Subsidiary, in each oasess such Subsidiary ceases to qualify as swar)y Company that either
(i) enters into a Guaranty with respect to Fundedit»f the Borrower or (ii) becomes jointly and selly liable for the Funded
Debt of the Borrower, to promptly (a) cause sucts®&eor Company, as the case may be, to becomtyatpéhe Guarantee
Agreement and (b) deliver to the Administrative Agsatisfactory legal opinions and other documénmatomparable to the
documentation delivered in respect of the Guarardarthe Closing Date. Additionally, the Borroweaiynin its sole discretion,
add any Subsidiary as a Guarantor under this Ageaeby causing such Subsidiary to comply with satises (a) and (b) above.

5.14. Guarantor Release

. In the event that the Borrower obtains a Debtrigatf at least Baa3 (or the equivalent) by Moodysl a Debt
Rating of at least BBB- (or the equivalent) by S@fPeach case, with at least stable outlook), €aghrantor shall cease to be a
Guarantor under this Agreement and any other La@greR (notwithstanding anythlng to the contrar;ernerand the Borrower S
obllgatlons under Sectlon 5 13 shall cease, Q m/ukiet at such tlmet 2 ? 5

5.15. CoBank Equity

. (@) So long as CoBank is a Lender hereundeBdnmwer will acquire equity in CoBank in such amtuiand at
such times as CoBank may require in accordance®@aBank’s Bylaws and Capital Plan (as each mayntended from time to
time), except that the maximum amount of equity tha Borrower may be required to purchase in CéBaronnection with the
Loans made by CoBank may not exceed the maximunuaihpermitted by the Bylaws and the Capital PlathenClosing Date.
The Borrower acknowledges receipt of a copy o€6Bank’s most recent annual report, and if moremgcCoBank’s latest
guarterly report, (i) CoBank’s Notice to ProspeetiStockholders and (iii) CoBank’s Bylaws and Calgitlan, which describe the
nature of all of the Borrower’s stock and otheriggs in CoBank acquired in connection with itsrpagge loan
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from CoBank (the “ CoBank Equities as well as capitalization requirements, and egte be bound by the terms thereof.

(b) Each party hereto acknowledges that CoBank’s BykwasCapital Plan (as each may be amended from
time to time) shall govern (x) the rights and ohtigns of the parties with respect to the CoBanlitiess and any patronage
refunds or other distributions made on accountthieor on account of the Borrower’s patronage wWigdBank, (y) the Borrower’s
eligibility for patronage distributions from CoBafik the form of CoBank Equities and cash) ando@yonage distributions, if
any, in the event of a sale of a participationrieée CoBank reserves the right to assign or setigipations in all or any part of i
Commitments or outstanding Loans hereunder on goatnonage basis.

(c) Each party hereto agrees that neither the CoBanki&g nor any accrued patronage shall be offsginag
the Obligations except that, in the event an Eweéefault has occurred and is continuing, CoBaraly mlect, solely at its
discretion, to apply the cash portion of any paagmdistribution or retirement of equity to amouhie under this Agreement. T
Borrower acknowledges that any corresponding &bility associated with such application is theeseisponsibility of the
Borrower. CoBank shall have no obligation to retire CoBank Equities upon any Event of Default,ddéfor any other default
by the Borrower or any other Loan Party, or at atier time, either for application to the Obligaticor otherwise.

5.16. Compliance with AntiCorruption Laws, Sanctions

. The Borrower will maintain in effect and enforgelicies and procedures designed to ensure conagliay the Borrowe
its Subsidiaries and their respective directoricerfs, employees and agents with Anti-Corrupti@wk and Sanctions to the
extent such Anti-Corruption Laws and Sanctionsaguaicable to the respective business or operatibttee Borrower or its
Subsidiaries.

SECTION 6

NEGATIVE COVENANTS.

So long as any Loan or other amount is owing tolamder or the Administrative Agent hereunder,Bloerower
covenants and agrees with the Administrative Agewtthe Lenders as follows:

6.1. Employee Benefit Plans.

No Company or ERISA Affiliate will, directly or iricectly, if it would have a Material Adverse Effe¢a) engage in any
non-exempt Prohibited Transaction, (b) permit ailufe of the minimum funding requirements under @ode or ERISA with
respect to any Plan or fail to make any requiredrdaution to a Multiemployer Plan, (c) permit aRlan to be subject to
involuntary termination proceedings, (d) permit &ign to fail to comply with any provisions of ERA&nd/or the Code (and
applicable regulations under either) or with theeral terms of such Plan; (e) fully or partiallytkdraw from any Plan or
Multiemployer Plan; or (f) permit any insured mealiplan sponsored by such Company on behalf otamgnt or former
employee(s) to fail to satisfy the non-discriminatrequirements of section 105 of the Code.

6.2. Liens.

Neither the Borrower nor any of its Subsidiarie8 aneate, incur or suffer or permit to be creabedncurred or to exist
any Lien (other than Permitted Liens) upon its &sseless the Obligations then outstanding shadidaaired by such Lien equally
and ratably with any and all obligations and in@elbess secured by such Lien. For purposes of &tiso8 6.2, any liens securing
the senior revolving credit facility between therBover and Wells Fargo Bank, National Associatiommay refinancing thereof or
any agreement that has the effect of re-evidencépacing or refinancing the Debt originally incea thereunder shall not
constitute Permitted Liens.
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6.3. Restricted Payments.

The Borrower will not directly or indirectly make declare any Restricted Payment unless no Defaldizent of Default
has occurred and is continuing or would result fgaroh Restricted Payment.

6.4. Mergers and Consolidations.

No Company will merge or consolidate with any Parsther than:

(&) any merger or consolidation where the Borrowerrafwther Company, if the Borrower is not a partyeta is the
surviving corporation;

(b) any merger of any Subsidiary into another Company;

(c) any merger of a Subsidiary into another Persore(dtian the Borrower) if after such merger the isumg entity
becomes a Subsidiary;

(d) any sale of assets permitted by Section 6.7 trsitustured as a merger or consolidation;

(e) any Subsidiary that is not a Guarantor Significambsidiary may liquidate or dissolve if the Borrowletermines in
good faith that such liquidation or dissolutionirighe best interests of the Borrower and is naeniely disadvantageous to the
Lenders; and

() any Subsidiary may merge into any other Persohda@xktent the transaction constitutes an Investpemitted by
Section 6.5;

provided, that in any such case, immediately after suclgaresr consolidation there shall not exist any Difar Event of
Default.

6.5. Loans, Advances, and Investments.

Except as permitted by Section 6.4(b), no Compaitiywake any loan, advance, extension of creditapital
contribution to, make any investment in, or purehascommit to purchase any stock or other seesrii evidences of Debt of,
interests in, any other Person (all of the foregpfrinvestments), other than:

(@) Investments as of thetesirgFirst Amendment EffectivB®ate;
(b)  Acquisitions;

(c) expense accounts for and other loans and advamdattors, officers, and employees of such Compathe
ordinary course of business not to exceed $1,000i0the aggregate outstanding at any time;

(d) (i) investments in (or secured by) obligationshaf United States of America and agencies therabbbligations
guaranteed by the United States of America matwxiitigin one year from the date of acquisition; dmmercial paper rated A-2
or better by Moody’s or P-2 or better by S&P; (@grtificates of deposit, time deposits and barskacceptances which are fully
insured by the Federal Deposit Insurance Corporaticare issued by commercial banks organized uhedraws of the United
States of America or any state thereof and havimgbined capital, surplus, and undivided profitaof less than $100,000,000,
and which certificates of deposit have one of tihe highest ratings from Moody’s or S&P, unless Bugrower has a written
commitment to borrow funds from such commercialkydiv) repurchase agreements with a term of natentilan 30 days for
securities described in clause (i) above and emiete with a financial institution satisfying tloeiteria described in clause (iii)
above; (v) in case of any foreign Subsidiary, (Arketable direct obligations issued by, or uncaoddlly guaranteed by,
sovereign nation in which such Person is organaretlis conducting business or issued by any againgych sovereign nation
and backed by full faith and credit of such sovgmenation, in each case maturing within one yeanfdate of acquisition, so lol
as indebtedness of such sovereign nation is rated a
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least A by S&P, A2 by Moody’s or A mid by Dominidond Rating Service Limited or carries an equivatating from a
comparable foreign rating agenegr (B) investments of type and maturity describedijrtiirough (iv) above of foreign obligors,
which mvestments or obllgors have ratlngs desdrlhesuch clauses or equwalent ratlngs from com;darforelgn ratlng agenmes

(e) time deposits, banker’'s acceptances or certificaftedeposit issued by any of the Lenders;

() investments having one of the two highest ratingshfMoody’s or S&P;

(g) extensions of credit in connection with trade reables and overpayments of trade payables, in eas#hresulting
from transactions in the ordinary course of busnes

(h) (i) loans, investments and capital contributidnem any Company to any other Compapsgvided that any such
loans,investment®y-any-Company--aty-otherCompaandcapital contribution®y-from any Company tesry-etherCompan
afidan Excluded Specified Subsidiary shall be (x) salelthe form of loans made in connection with casinagement activities
in the ordinary course of business and (y) trasdi@r accounting and tax planning purposes in tdaary course of business and
(i) Guaranties by any Company of the Debt of any oBwnpany, provided that neither the Borrower nor any ofStgsidiaries
(other than the applicable Excluded Specified Sliaigi) shall guarantee Excluded Specified Debt

(i) investments in the cash surrender value of lifariasce policies issued by Persons with a finamaiaig from A.M.
Best Company (as reported in Best’s Insurance R&pafrat least A+; providedhowever, that if such Person’s financial rating is
downgraded to less than A+, then within 90 dayle¥ihg such downgrading, either (i) such cash véifednsurance policies wi
be transferred to another insurance company wittaacial rating of at least A+, (ii) such cashualife insurance policies will |
collapsed and the cash value thereof will be ctdlbby the investing Company, or (iii) such investrinwill become an
investment subject to the limitations of subparpgrém) of this Section 6.5;

() the purchase of equity or debt securities of anj@any, including the Borrower (but, in the case@iity securitie
of the Borrower, only to the extent permitted bytim 6.3);

(k) investments in capital stock or securities of @n®to or Guaranties of the Debt (including Peadifriority Debt)
of any Person engaged in the same or similar lifmisiness as set forth on Schedule 3.17 heretanjpreasonable extensions or
expansions thereof) (i) in which a Company posseSsewill possess after such investment) an eguitgership interest in such
Person or (ii) secured by the Borrower’s interagtuch business;

() inthe ordinary course of business, investmentkarcapital stock of the Rural Telephone Bank, Gd8ar the
National Rural Utilities Cooperative Finance Coigaarn, or any other lender from whom the investi@mpany is intending t
borrow money which requires such Company to makeaqaiity investment in such lender in order to sodw;

(m) Guaranties of the Debt of the Borrower's employteelsownership plan;

(n) investments in readily marketable money market $uregjistered under the Investment Company Act 40Mith
an investment policy to hold at least 90% of itse&s in cash and securities of a type describsdbeections (d), (e) and (f) of this
Section 6.5;

(o) investments received in connection with the bantayipr reorganization of, or settlement of deling@ccounts
and disputes with, customers and suppliers, in east in the ordinary course of business;
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(p) investments consisting of non-cash consideratidh meispect to the sale of assets permitted by @e6ti/;
(@) any acquisition of stock or assets to the exteattttie consideration is paid in the capital stdche Borrower;

() (i) interest rate swap agreements, interest rgieageeements, interest rate collar agreementser similar
agreements or arrangements, (ii) foreign exchang#acts, currency swap agreements, futures castr@gtion contracts,
synthetic caps or other similar agreements or gearents, in each case designed to hedge agaicisiiions in interest rates or
currency values, respectively, or (iii) collarspsaspreads and other similar agreements or amagse, in each case designed to
hedge against the total cost and consideratiothéoconversion of equity linked Debt;

(s) acquisition of in-region wirelines as part of cap#xpenditures program;
(t) auction rate securities owned by QCII and its Siibses on th&stestrgFirst Amendment Effectiv®ate; and

(u) any loans, advances, Guaranties, and investmeimnts whver exceed in the aggregate at any time 2586ljosted
Consolidated Net Worth (valued on the basis ofioailgcost, plus subsequent cash and stock additiess any write-down in
value), net of any cash return representing retfigapital in respect of any such investment or @ash repayment of any such
loans, advances &-g uarantees (to the extent funded); providbdwever, that the aggregate amount at any time of suatsloz
advances to, Guaranties of, or investments in @iny yenture that is not a Domestic Person, incigdiny such joint venture that
qualifies as a Subsidiary, shall not exceed $78)0@D (valued on the basis of original cost, plussequent cash and stock
additions, less any write-down in value), net of aash return representing return of capital ipees of any such investment or
any cash repayment of any such loans or advaneégararantees (to the extent funded);

provided, that this Section 6.5 shall not restrict the sBtagent by any Company of assets held or managest amg Plan.

6.6. Transactions with Affiliates.

No Company will enter into any material transactigth any of its Affiliates, other than (a) trantaas between or
among entities each of which is either the Borroareat Wholly Owned Subsidiafpther than an Excluded Specified Subsidiary)
(b) in the case of a transaction betwégmthe Borrower and a Subsidiatyatis-ownred-by-the-Borrower-orbetwdether than an
Excluded Specified Subsidiary) that is not a Who)hyned Sub3|d|ary (||$ub3|d|ar|e9{other than Excluded Specified
Subsidiariespne or both of which is nat y AL t y wed Wholly Owned Subsidiary or (iii)
between Excluded Specified Subsidiaries, in the cAgach of (), (||) and (iii) if the Borrower has determined that such
transaction is in the best interests of the Borrgwses(c) in the case of any other transaction betwe€prapany andi) a Person
that is not a Company(suchtransactiorsin the ordinary course of businessd) or (ii) an Excluded Specified Subsidiangon
fair and reasonable terms not materially less favierthan such Company could obtain or could becemtiled to in an arm’s-
length transaction with a Person that was not fdi#e; providedthat the covenants in this Section 6.6 shall nptyago any
transaction between a Company and an Affiliate ihanh Affiliate of the Company solely by virtue e Company’s ownership
interest in such Affiliate so long as no other Mdiie that is not also a Company owns any inteliesssich Affiliate, (d) the
incurrence of Debt by an Excluded Specified Subsjdirom the Borrower or a Subsidiary and (e) mateéransactions otherwise
permitted under this Agreemerfeor purposes of this Section 6.6, such transastime “material” if they, individually or in the
aggregate, require any Company to pay more thagrtreer of $250,000,000 or 1% of Consolidated\Metth over the course of
such transactions.
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6.7. Sale of Assets.

No Company will sell, lease, or otherwise dispdsalloor any substantial part of its assets (inolgda sale by merger of a
Subsidiary with or into another Person) other than:

(@) sales of inventory or investments permitted ur&ksstion 6.5(d), (e), (f) and (n) in the ordinaryize of business;

(b) sales of equipment for a fair and adequate coretide or disposal of obsolete or worn out equipimerovided,
that if any such equipment is sold or otherwispaked of, and a replacement is necessary for dpepoperation of the business
of such Company, such Company will replace suclipesgent with adequate equipment;

(c) the exchange of assets for assets in a Permiitedof Business (including securities of an ertfitgt owns assets)
of equal or greater value;

(d) the sale, discount, or transfer of delinquent sioteaccounts receivable in the ordinary courdausiness for
purposes of collection;

(e) sales of accounts receivable and related assatsioterest therein of the type specified in thinitéon of
“Qualified Receivables Transaction” made in conioectvith a Qualified Receivables Transaction (pded that if at any time the
aggregate principal amount of all Qualified Recblea Transactions exceeds $150,000,000, the Borrslvedl prepay the Loans
and/orpermanentlyeduce the Total Commitments under and as defiméukei Revolving Credit Agreement by the amountuzhs
excess);

() sales of assets from one Company to another Company

(g) dispositions of assets pursuant to sale and leelsé¢tamsactions so long as, after giving effectateeand the use of
proceeds thereof, the aggregate outstanding anedétributable Debt of the Companies shall noteea the greater of
$250,000,000 or 1% of Consolidated Tangible Assets;

(h) other dispositions of assets (other than (i) actorateivable and related assets or (i) in conmeaetith sale and
leaseback transactiong); providatiat the Companies shall, within the period dd 8@ys following the consummation of each
such transaction, apply (or cause to be appliednaount equal to the Net Cash Proceeds of sucbsiigm of assets to either
(x) make Eligible Reinvestments or (y) prepay tloahs and/opermanentlyeduce the Total Commitments under and as define
in the Revolving Credit Agreement; and

(i) to the extent not already permitted by anotherectizn of this Section 6.7, sales, transfers ahdralispositions of
assets (other than (i) accounts receivable anteteissets or (ii) in connection with sale anddbask transactions) that are not
permitted by clauses (a) through (h) above; pravidbat the cumulative consideration for all assetd, transferred or otherwise
disposed of in reliance on this clause (i) shallex@xeed $200,000,000 or/2% of the Consolidated Total Assets of the Com
(measured as of the last day of the most recag@lfegiarter for which the relevant financial infatmon is available), whichever is
greater, in the aggregate, net of Eligible Reinvesits.
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6.8. Compliance with Laws and Documentdse of Proceeds

(@ No Company will violate the provisions of any Laarsany Material Agreement if such violation alonewhen
aggregated with all other such violations, coulmsmably be expected to have a Material AdversecEfiNo Company will
violate the provisions of its charter or bylawswwdify, repeal, replace, or amend any provisioriso€harter or bylaws if such
action could reasonably be expected to have a Mafsiverse Effect. The Borrower will provide toetidministrative Agent a
copy of each document that materially modifiesegdp, replaces, or amends the charter or bylawsedBorrower.

(b) The Borrower shall not use, and shall procureiteéubsidiaries and its or their respective doestofficers,
employees and agents shall not use, the proceedts/@orrowing (i) in furtherance of an offer, pagmt, promise to pay, or
authorization of the payment or giving of moneyaaything else of value, to any Person in violatbany Anti-Corruption Laws
(i) for the purpose of funding, financing or fatating any activities, business or transactionmifvith any Sanctioned Person, or
in any Sanctioned Country, in each case in anymaatespect, or (iii) in any manner that woulduks$n the violation of any
Sanctions applicable to any party hereto.

6.9. New Businesses.

No Company will engage in any material businesgrmathan the businesses in which it is presentlyagad or businesses
related thereto, as described on Schedule 3.1Vide, that the Borrower and its Subsidiaries may engagjaes of business n
described on Schedule 3.17 to the extent the agtreglue of assets contributed to such lines siness, at the time of such
contribution, does not exceed 10% of Consolidatagible Assets as of the end of any final quadewhich Financial
Statements of the Borrower and its Subsidiariesaadable.

6.10. Assignment.
No Loan Party will assign or transfer any of itgRs, duties, or obligations under any of the LBapers.
6.11. Fiscal Year.

The Borrower will not change its fiscal year withduoe prior written consent of the Administrativgeént (which shall not
be unreasonably withheld).

6.12. Investment Company Status.

No Loan Party will conduct its business in suchag what it will become (a) a “public utility” withithe meaning of the
Federal Power Act, as amended, (b) an “investmamipany” within the meaning of the Investment Comypant of 1940, as
amended, or (c) an “investment adviser” within tieaning of the Investment Advisers Act of 1940amended.
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6.13. Reserved.

6.14. Financial Covenants.

(@) As calculated at the end of each fiscal quarteh@Borrower (but computed with respect to EBIToA the four
fiscal quarters ending on the last day of suchafiqoarter), the Borrower shall not permit theaa&ti Consolidated Total Funded
Debt to Consolidated EBITDA of the Companies toe=d4.00 to 1.0.

(b) As calculated at the end of each fiscal quarteh@Borrower (but computed for the four fiscal qaes ending on
the last day of such fiscal quarter), the Borroglall not permit the ratio of Consolidated EBITD#tloe Companies to the sum
(i) consolidated interest expense of the Compa(téss any non-cash amounts attributable to amtidizaf financing costs paid
in a previous period) and (ii) dividends declaregaid by any Company (other than to another Compan its preferred capital
stock (but if such dividends are declared and gaithg such four-quarter period, the amount shatllbe counted twice) to be less
than 1.50 to 1.0.

For purposes of this Section 6.14(b), Consolid&BtrDA and interest expense of any Subsidiary wiécsubject to any
Subsidiary Encumbrance, shall be reduced to trenegtich Subsidiary is restricted by the Subsidiargumbrance. As used in
this Section 6.14(b), “Subsidiary Encumbrance” simgan, so long as a default has occurred andigneong under the
agreement creating such encumbrance or restri@imnencumbrance or restriction on the abilityrof ubsidiary to (i) pay
dividends or make any other distributions on itgitzd stock or any other interest or participationits profits owned by the
Borrower or any Subsidiary of the Borrower, or any Debt owed to the Borrower or a Subsidiary efBorrower, (ii) make
loans or advances to the Borrower or any of the@®wer's Subsidiaries or (iii) transfer any of itoperties or assets to the
Borrower, except for such encumbrances or regirist(A) existing on th€lesingFirst Amendment Effectiv®ate (or any
Permitted Refinancing Debt with respect therettbag as such encumbrances or restrictions are me mastrictive than those
contained in the debt being refinanced), (B) agsimconnection with loans made to any CompanyhleyRural Electrification
Administration, the Rural Utilities Service, thef@LTelephone Bank, or similar lenders such asinel Telephone Finance
Cooperative, or (C) now existing or hereafter agsinder or by reason of either (x) applicable laayy) this Agreement and the
other Loan Papers.

(c) As calculated at the end of each fiscal quartéheBorrower (but computed with respect to EBITA the four
fiscal quarters ending on the last day of suchafigoarter), the Borrower shall not permit theaati Qwest Total Funded Debt to
EBITDA of Qwest Corporation and its Subsidiaride(t QC Leverage Ratit) to exceed 2.85 to 1.0.

(d) The Borrower shall not permit Qwest Corporatioraoy of its Subsidiaries to incur any Funded Detitgothan
Permitted Refinancing Debt) unless, and only toetktent that, after giving effect to any incurreléesuch Funded Debt, the pro
forma QC Leverage Ratio does not exceed 2.35t0 1.0

Further, for purposes of this Section 6.14 Constdid Total Funded Debt shall include any Compa@yiaranty of Funded Debt
of any Person other than another Company or theoBer's employee stock ownership plan. For the foar quarters following
any Acquisition, calculations under this SectioiM6shall be made on a pro forma basis as if thpguties acquired in connection
with such Acquisition were properties of the Comparduring the period of calculatiofor the avoidance of doubt, Excluded
Specified Subsidiaries are to be included for tinppses of calculating the financial covenant$ah in this Section 6.14.
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6.15. Priority Debt.

(@) FheAtall times prior to the time that the Guarantars permitted to be released from their Guarantgedmnents
pursuant to Section 5.14, tBerrower shall not at any time permit the aggregaiecipal amount (without duplication) of (i) all
FundedDebt of the Borrower or any of iRestrictedSubsidiaries secured by Liens permitted by clabgg€), (j), (k), (r) (to the
extent such Liens are incurred pursuant to clagdgy(a Loan Party in favor of a party that is adtoan Party), (s) (to the extent
replacing a Lien permitted pursuant to a differdatise of the definition of “Permitted Liens” ligtan this Section 6.15(a)), (1),
(w), (), (y) or (aa) of the definition of “Permettl Liens” plugii) all Funded Debt of Subsidiaries of the Borroywehether or not
secured (in the case of both clause (i) (other Dot of Guarantors) and clause (ii), other thanRermitted Priority Debt) to
exceedt8-15 % of Consolidated Tangible Assets determined diseoénd of the most recent fiscal quarter for whictancial
Statements of the Borrower and its Subsidiarieaaadable.

(b) Inthe event that the Guaranteesase-to-bare permitted to be released from tl@uraranerseetnaer-this
Agreement are-the-othertoanPapguarsuant to Section 5.14, the Borrower shall netrgttime thereafter permit the aggregate
principal amount (without duplication) of (i) d&lundedDebt of the Borrower or any of its Subsidiariesused by Liens permitted
by clause (b), (c), (j), (k), (r) (to the extenthiLiens are incurred pursuant to clause (r) bpan Party in favor of a party that is
not a Loan Party), (s), (t), (w), (x), (y) or (a)the definition of “Permitted Liens” plud) all Funded Debt of Subsidiaries of the
Borrower, whether or not secured, to exc&g@0 % of Consolidated Tangible Assets determined aseoénd of the most recent
fiscal quarter for which Financial Statements @& Borrower and its Subsidiaries are available; pledthat if the Borrower fails
to meet its obligations under clause (i) and cldiisef this Section 6.15(b), it shall have thght, by notice to the Administrative
Agent, to reinstate as Guarantors all Personsabestituting Guarantors as defined herein (andetifear Section 5.13 shall again
be in effect), at which time it shall no longer bae comply with its obligations under clause (ilalause (i) of this Section 6.15

(b).

SECTION 7

DEFAULT

The term “Event of Default” means the occurrencag eantinuance of any one or more of the followingrds (including
the passage of time, if any, specified therefaiofided, that, if any such event occurs and the LendeMajority Lenders, as
required by the provisions of Section 10.14, subeatly agree in writing that they will not exercesey remedies hereunder as a
result thereof, the occurrence and continuancedi event shall no longer be deemed an Event adulidfiereunder insofar as 1
state of facts giving rise to such event is coneg)n

7.1. Payment of Obligation.

The failure or refusal of the Borrower to pay amwytjpn of the Obligation, as the same become daedordance with the
terms of the Loan Papers and, in the case of areisitpayment, such failure or refusal continues feeriod of 5 Business Days
(no grace period being given for failure or refusamake a principal payment). Notwithstandingftiregoing, the Borrower’s
failure to pay, if caused solely by a wire transfalfunction or similar problem outside the Borreweontrol, shall not be
deemed an Event of Default so long as such faitupay is promptly corrected.
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7.2. Covenants.

(@) The failure or refusal of the Borrower (and, if pable, any other Company) to punctually and priypgerform,
observe, and comply with any covenant, agreemewpmdition contained in Section 5.3(e)(iii) or 8en 6.

(b) The failure or refusal of the Borrower (and, if apgble, any other Company) to punctually and priypgerform,
observe, and comply with any covenant, agreememQmdition contained in any of the Loan Papenshach such Company is a
party, other than covenants to pay the Obligatimhthe covenants listed in clause (a) preceding) sach failure or refusal
continues for 30 days after notice from the Adntnaitve Agent to the Borrower.

7.3. Debtor Relief.

The Companies shall not be Solvent, or any Comganfails to pay its Debts generally as they becdoe
(b) voluntarily seeks, consents to, or acquiestéise benefit of any Debtor Relief Law, or (c) beas a party to or is made the
subject of any proceeding provided for by any DeBtelief Law, other than as a creditor or claim#mit could suspend or
otherwise adversely affect the Rights of the Adstiaitive Agent or the Lenders granted in the LoapePs (unless, in the event
such proceeding is involuntary, the petition ingiitg same is dismissed within 60 days after lisd).

7.4. Attachment.

The failure of any Company to have discharged wiéfl days after commencement any attachment, degfims, or
similar proceeding which, individually or togetheith all such other proceedings then pending, &édfassets of such Company
having a value (individually or collectively) equalor more than $250,000,000 or 1% of ConsolidatetdWorth, whichever is
greater.

7.5. Payment of Judgments.

Any Company fails to pay any judgments or ordergtie payment of money in excess of the great&260,000,000 or
1% of Consolidated Net Worth (individually or catievely) rendered against it or any of its assets either (a) any enforcement
proceedings shall have been commenced by any @regibn any such judgment or order or (b) a stagndércement of any such
judgment or order, by reason of pending appeattmraiise, shall not be in effect prior to the titseassets may be lawfully sc
to satisfy such judgment.

7.6. Default Under Other Agreements.

A default exists under any Material Agreement tacltany Company is a party, the effect of whictoigause, or which
permits the holder thereof (or a trustee or reprasize of such holder) to cause, unpaid consideratf at least 2% of
Consolidated Net Worth (individually or in the aggate) to become due prior to the stated maturiprior to the regularly
scheduled dates of payment. For the purposesop#iragraph, a default by any Company in the payofeany obligation at its
stated maturity date (taking into account any aaylie cure period) shall be deemed to have causédabligation to become due
prior to such stated final maturity.
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7.7. Misrepresentation.

The Administrative Agent or any Lender discoverd iiny statement, representation, or warrantydriLtran Papers, any
Financial Statement of the Borrower, or any writevgr delivered to the Administrative Agent or amnder pursuant to the Loan
Papers is false, misleading, or erroneous when nueggned made or delivered in any material respect.

7.8. ERISA.

Any one or more of the following shall have occdremd be continuing: (a) the failure of any Plasdmply with any
provisions of ERISA and/or the Code or with therterof such Plan, (b) any non-exempt Prohibited Saiation, (c) any
Reportable Event, (d) the failure of any Plan tiisathe minimum funding standards (within the mieg of section 412 of the
Code or section 302 of ERISA) applicable to su@nPivhether or not waived, or a filing pursuanséction 412(c) of the Code
section 302(c) of ERISA of an application for a veaiof the minimum funding standards with respedrty Plan, (e) a
determination that any Plan is, or is expectedetnbBat risk” status (within the meaning of section 430 of thel€or section 30
of ERISA), (f) the appointment of a trustee by atelh States district court to administer any Plathe institution by the PBGC
proceedings to terminate any Plan, (g) the incaedry any Company or any ERISA Affiliate of liabjliunder Title IV of ERISA
with respect to the termination of any Plan, (I8 itthcurrence by any Company or any ERISA Affiliafeany liability with respect
to the withdrawal or partial withdrawal from anyaRlor Multiemployer Plan, (i) the receipt by anyn@any or any ERISA
Affiliate of any notice concerning the impositiohWithdrawal Liability or a determination that aMultiemployer Plan is, or is
expected to be, Insolvent, in Reorganizatiterminated” (within the meaning of section 4041A of ERISA) iimfendangered”
or “critical” status (within the meaning of section 432 of thel€or section 305 of ERISA), or (j) the failureasfy insured
medical plan sponsored by any Company on behalhgfcurrent or former employee(s) to satisfy the-discrimination
requirements of section 105 of the Code; and i ease in clauses (a) through (j) above, such erecandition, together with &
other such events or conditions, if any, would itasua Material Adverse Effect.

7.9. Validity and Enforceability of Loan Papers.

Any Loan Paper shall, at any time after its exexutind delivery and for any reason, cease to hdliforce and effect in
any material respect or be declared to be nulvaim, should the Company fail to cure within fivayd of discovery by the
Company or notice from the Administrative Agenthie Borrower, or the validity or enforceability teef be contested by any
Company party thereto or any Company shall dentyitiwas any liability or obligations under any lnoRaper to which it is a

party.

SECTION 8

RIGHTS AND REMEDIES

8.1. Remedies Upon Event of Default.

(@) Should an Event of Default occur and be continwinder Section 7.3, the entire unpaid balance oOtblgyation
shall automatically become due and payable withoytaction of any kind whatsoever.

(b) Should any other Event of Default occur and beinairtg, subject to any agreement among the Lenttegs,
Administrative Agent may (and shall upon the reqjoéshe Majority Lenders), at its (or the Majoritgnders’) election, do any
one or more of the following: (i) If the maturity the Obligation has not already been acceleratgigiuSection 8.1(a), declare the
entire unpaid balance of the Obligation, or any gareof, immediately due and payable, whereupshdll be due and payable
(and notice of such declaration shall promptly e thereafter by the Administrative Agent to Barrower); (ii) reduce any
claim to judgment; (iii) exercise (or request eaender to exercise) the Rights of offset or barkeréen against the interest of the
Borrower in and to every account and other propefrthe Borrower which are in the possession of lagryder to the extent of the
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full amount of the Obligation; and (iv) exerciseyaand all other legal or equitable Rights affortbgcthe Loan Papers, the Laws
the State of New York or any other jurisdictiontias Administrative Agent shall deem appropriatepthierwise, including, but n
limited to, the Right to bring suit or other prodews before any Tribunal either for specific pemiance of any covenant or
condition contained in any of the Loan Papers @idhof the exercise of any Right granted to thedegs in any of the Loan
Papers.

8.2. Waivers.

The Borrower hereby waives presentment and den@anubfyment, protest, notice of intention to acakrnotice of
acceleration, and notice of protest and nonpaynagatagrees that its liability with respect to @ldigation, or any part thereof,
shall not be affected by any renewal or extensiahé time of payment of the Obligation, by anyulygnce, or by any release or
change in any security for the payment of the Giiam.

8.3. Performance by Administrative Agent.

If any covenant, duty, or agreement of any Compampt performed in accordance with the terms eflthan Papers, the
Administrative Agent may, at its option (but subjecthe approval of the Majority Lenders), perfoomattempt to perform such
covenant, duty, or agreement on behalf of such Gomdn such event, any amount expended by the Aidtrative Agent in suc
performance or attempted performance shall be nedd®, payable by the Borrower to the Administ@athgent on demand, shall
become part of the Obligation, and shall bear @seat the Default Rate from the date of such edipane by the Administrative
Agent until paid. Notwithstanding the foregoingisitexpressly understood that the Administrativeitgloes not assume and s
never have, except by its express written consamtliability or responsibility for the performanoéany covenant, duty, or
agreement of any Company.

8.4. Delegation of Duties and Rights.

The Administrative Agent and the Lenders may penfany of their duties or exercise any of their Réginmder the Loan
Papers by or through the Administrative Agent dredrtand the Administrative Agent’s officers, diters, employees, attorneys,
agents, or other representatives.

8.5. Lenders Not in Control.

None of the covenants or other provisions containglis Agreement or in any other Loan Paper sbalshall be deeme
to, give the Administrative Agent or the Lenders Right to exercise control over the assets (inotydvithout limitation, real
property), affairs, or management of any Compamy power of the Administrative Agent and the Lesdming limited to the
Right to exercise the remedies provided in thigiSed.

8.6. Waivers by Lenders.

The acceptance by the Administrative Agent or thaeders at any time and from time to time of pagatment on the
Obligation shall not be deemed to be a waiver gfEavent of Default then existing. No waiver by th@éministrative Agent, the
Majority Lenders, or all of the Lenders of any EvehDefault shall be deemed to be a waiver of atitner then-existing or
subsequent Event of Default. No delay or omissipthle Administrative Agent, the Majority Lenders,adl of the Lenders in
exercising any Right under the Loan Papers shahimsuch Right or be construed as a waiver theveahy acquiescence ther:
nor shall any single or partial exercise of anyhsRaht preclude other or further exercise therenthe exercise of any other
Right under the Loan Papers or otherwise.
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8.7. Cumulative Rights.

All Rights available to the Administrative Agentcathe Lenders under the Loan Papers are cumulattiad in addition
to all other Rights granted to the Administrativgefit and the Lenders at law or in equity, whetherod the Obligation is due al
payable and whether or not the Administrative Agerthe Lenders have instituted any suit for coitet, foreclosure, or other
action in connection with the Loan Papers.

8.8. Application of Proceeds.

Any and all proceeds ever received by the Admiaiste Agent or the Lenders from the exercise of Rights pertaining
to the Obligation shall be applied to the Obligasidirst, to pay incurred and unpaid fees and expsiof the Administrative Age
under the Loan Papers and second, ratably to payhar Obligations.

8.9. Certain Proceedings.

The Borrower will promptly execute and deliver ause the execution and delivery of, all applicagjarertificates,
instruments, registration statements, and all albeuments and papers the Administrative Agentheitnders may reasonably
request in connection with the obtaining of anysmm, approval, registration, qualification, perriitense, or authorization of a
other Tribunal or other Person necessary or apjattepior the effective exercise of any Rights untlerLoan Papers. Because the
Borrower agrees that the Administrative Agent’s #relLenders’ remedies at Law for failure of the®wer to comply with the
provisions of this paragraph would be inadequatkthat such failure would not be adequately comgplelesn damages, the
Borrower agrees that the covenants of this pardgnagy be specifically enforced.

8.10. Setoff.

If an Event of Default shall have occurred andostmuing, each Lender is hereby authorized atting and from time to
time, without prior notice to the Borrower (any bBuwtice being hereby expressly waived by the Beerd, to set off and apply
any and all deposits (general or special, timeeonahd, provisional or final) at any time held ang ather indebtedness at any
time owing by such Lender to or for the creditloe aiccount of the Borrower against any portiorhef®@bligation owing to such
Lender, irrespective of whether or not all of theli@ation, or any part thereof, shall be then deech Lender agrees promptly to
notify the Borrower (with a copy to the Adminisixeg Agent) after any such setoff and applicatiayvpled, that the failure to
give such notice shall not affect the validity ath setoff and application. The rights and remediasach Lender hereunder are
addition to other rights and remedies (includinghaut limitation, other rights of setoff) whichduLender may have.
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SECTION 9

THE ADMINISTRATIVE AGENT.

9.1. Appointment.

Each Lender hereby irrevocably designates and afsptiie Administrative Agent as the agent of suehder under this
Agreement and the other Loan Papers, and eachH_emcter irrevocably authorizes the AdministrativeeAg in such capacity, to
take such action on its behalf under the provisifrthis Agreement and the other Loan Papers aerddccise such powers and
perform such duties as are expressly delegatdetddministrative Agent by the terms of this Agresrnand the other Loan
Papers, together with such other powers as aremehly incidental thereto. Notwithstanding any ps@mn to the contrary
elsewhere in this Agreement, the Administrative dtgghall not have any duties or responsibilitiesept those expressly set fo
herein, or any fiduciary relationship with any Lendand no implied covenants, functions, respolitssi, duties, obligations or
liabilities shall be read into this Agreement oy ather Loan Paper or otherwise exist against tthaifistrative Agent.

9.2. Delegation of Duties.

The Administrative Agent may execute any of itsekiinder this Agreement and the other Loan Pdgeos through
agents or attorneys-in-fact and shall be entitbeddvice of counsel concerning all matters pemaino such duties. The
Administrative Agent shall not be responsible fog hegligence or misconduct of any agents or ay@nfact selected by it wi
reasonable care.

9.3. Exculpatory Provisions.

Neither the Administrative Agent nor any of itspestive officers, directors, employees, agentsradtys-in-fact or
affiliates shall be (a) liable for any action laljuaken or omitted to be taken by it or such Barander or in connection with tt
Agreement or any other Loan Paper (except to thenethat any of the foregoing are found by a fenad nonappealable decision
of a court of competent jurisdiction to have restiffrom its or such Person’s own gross negligena@ltiul misconduct) or (b)
responsible in any manner to any of the Lendersuifigrrecitals, statements, representations or nigesamade by any Company
any officer thereof contained in this Agreemenany other Loan Paper or in any certificate, regsigtement or other document
referred to or provided for in, or received by fkaministrative Agent under or in connection withist Agreement or any other
Loan Paper or for the value, validity, effectivenagenuineness, enforceability or sufficiency df thgreement or any other Loan
Paper or for any failure of any Company a partydtweto perform its obligations hereunder or thad®s. The Administrative
Agent shall not be under any obligation to any lesrtd ascertain or to inquire as to the observangerformance of any of the
agreements contained in, or conditions of, thise&grent or any other Loan Paper, or to inspectribgepties, books or records of
any Company.

9.4. Reliance by Administrative Agent.

The Administrative Agent shall be entitled to reapnd shall be fully protected in relying, upon amstrument, writing,
resolution, notice, consent, certificate, affidalatter, telecopy or e-mail message, statemedérar other document or
conversation believed by it to be genuine and cbard to have been signed, sent or made by tipepRerson or Persons and
upon advice and statements of legal counsel (inaducounsel to the Borrower), independent accoustand other experts
selected by the Administrative Agent. The Admirdtitre Agent may deem and treat the payee of ang Bl®the owner thereof-
all purposes unless a written notice of assignmmagptiation or transfer thereof shall have belexl fivith the Administrative
Agent. The Administrative Agent shall be fully jifigd in failing or refusing to take any action wrdhis Agreement or any other
Loan Paper unless it shall first receive such adweicconcurrence of the Majority Lenders (or, ifspecified by this Agreement,
Lenders) as it deems appropriate or it shall Bestndemnified to its satisfaction by the Lendegaiast any and all liability and
expense that may be incurred by it by reason afgadr continuing to take any such action. The Aadstrative Agent shall in all
cases be fully protected in acting, or in refragnirom acting, under this Agreement and the otrearn_Papers in accordance with
a request of the Majority Lenders (or, if so
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specified by this Agreement, all Lenders), and sacjuest and any action taken or failure to acsymmt thereto shall be binding
upon all the Lenders and all future holders ofltbans.

9.5. Notice of Default.

The Administrative Agent shall not be deemed toehavowledge or notice of the occurrence of any Dlefar Event of
Default unless the Administrative Agent has recginetice from a Lender or the Borrower referringhis Agreement, describing
such Default or Event of Default and stating thattsnotice is a “notice of default”. In the evelmat the Administrative Agent
receives such a notice, the Administrative Agemllgfromptly give notice thereof to the Lenderse Bdministrative Agent shall
take such action with respect to such Default @riEwf Default as shall be reasonably directechieyMajority Lenders (or, if so
specified by this Agreement, all Lenders); providéuht unless and until the Administrative Agerdlshave received such
directions, the Administrative Agent may (but shradt be obligated to) take such action, or reffeom taking such action, with
respect to such Default or Event of Default adllsdeem advisable in the best interests of thelkes.

9.6. NonReliance on the Administrative Agent and Other lessd

Each Lender expressly acknowledges that neitheddmeinistrative Agent nor any of their respectiiiaers, directors,
employees, agents, advisors, attorneys-in-factfilintes have made any representations or warartt it and that no act by the
Administrative Agent hereafter taken, including aayiew of the affairs of a Company or any afféiatf a Company, shall be
deemed to constitute any representation or wartantiie Administrative Agent to any Lender. Eacimder represents to the
Administrative Agent that it has, independently awithout reliance upon the Administrative Agentamy other Lender, and bas
on such documents and information as it has deempgpriate, made its own appraisal of and invastg into the business,
operations, property, financial and other conditimial creditworthiness of the Companies and théliadés and made its own
decision to make its Loans hereunder and entetimgoAgreement. Each Lender also representsttidll,iindependently and
without reliance upon the Administrative Agent ayather Lender, and based on such documents &rdhiation as it shall dee
appropriate at the time, continue to make its oredlit analysis, appraisals and decisions in takingot taking action under this
Agreement and the other Loan Papers, and to makeisuestigation as it deems necessary to infoseifias to the business,
operations, property, financial and other conditail creditworthiness of the Companies and théliaéés. Except for notices,
reports and other documents expressly required fadnished to the Lenders by the AdministrativeAighereunder, the
Administrative Agent shall not have any duty omp@ssibility to provide any Lender with any creditather information
concerning the business, operations, property,itondfinancial or otherwise), prospects or creditthiness of any Company or
any affiliate of a Company that may come into tbegession of the Administrative Agent or any obiffgcers, directors,
employees, agents, advisors, attorneys-in-factfiiates.

9.7. Indemnification.

The Lenders agree to indemnify the AdministrativgeAt, the Lead Arranger and their respective afficdirectors,
employees, partners, affiliates, agents, advisotiscantrolling persons (each, an * Agent Indemnijgéo the extent not
reimbursed by the Borrower and without limiting thidigation of the Borrower to do so), ratably atcling to their respective
Term Percentages in effect on the date on whichnmdfication is sought under this Section (orndémnification is sought after
the date upon which the Loans shall have beenipdidl, ratably in accordance with such Term Peteges immediately prior to
such date), from and against any and all liabdjt@bligations, losses, damages, claims, penadtati®ns, judgments, suits, costs,
expenses or disbursements of any kind whatsoawdugiing reasonable fees, disbursements, settlecostd and other charges of
legal counsel) that may at any time (whether bedorafter the payment of the Loans) be imposednauyred by or asserted
against such Agent Indemnitee in any way relatingrtarising out of, the Loans, this Agreement, afithe other Loan Papers or
any documents contemplated by or referred to hereiherein or the transactions contemplated heoelblyereby or any action
taken or omitted by such Agent Indemnitee unden @onnection with any of the foregoing; providetiat no Lender shall be
liable for the payment of any portion of such lldatas, obligations, losses, damages, claims, piesalactions, judgments, suits,
costs, expenses or disbursements that are fouadibgl and nonappealable decision of a court affpetent jurisdiction to have
resulted from such Agent Indemnitee’s
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fraud, gross negligence or willful misconduct. Hggeements in this Section shall survive the teation of this Agreement and
payment of the Loans and all other amounts payadrieunder.

9.8. Administrative Agent in its Individual Capacity.

The Administrative Agent and its affiliates may red&ans to, accept deposits from and generallygsgeany kind of
business with any Company as though such Admitiisgré&gent were not an Administrative Agent. Witspect to its Loans
made or renewed by it, the Administrative Agentidiiave the same rights and powers under this Ages and the other Loan
Papers as any Lender and may exercise the sareuagtit were not an Administrative Agent, and térens “Lender” and
“Lenders” shall include the Administrative Agentiia individual capacity.

9.9. Successor Administrative Agent.

The Administrative Agent may resign as AdministratAgent upon 10 days’ notice to the Lenders aeBibrrower. If
the Administrative Agent shall resign as Administra Agent under this Agreement and the other LBapers, then the Majority
Lenders shall appoint from among the Lenders aessor agent for the Lenders, which successor apatit(unless an Event of
Default under Section 7.1 or Section 7.3 with respthe Borrower shall have occurred and be naing) be subject to approval
by the Borrower (which approval shall not be unosably withheld or delayed), whereupon such succesgent shall succeed to
the rights, powers and duties of the Administrathgent, and the term “Administrative Agent” shakkan such successor agent
effective upon such appointment and approval, haddrmer Administrative Agent’s rights, powers ahdies as Administrative
Agent shall be terminated, without any other otfer act or deed on the part of such former Adrtraive Agent or any of the
parties to this Agreement or any holders of thensodf no successor agent has accepted appoinamekdministrative Agent by
the date that is 10 days following a retiring Adisirative Agent’s notice of resignation, the retifiAdministrative Agent’'s
resignation shall nevertheless thereupon becoreetsfé, and the Lenders shall assume and perfdrofi tle duties of the
Administrative Agent hereunder until such timeatiy, as the Majority Lenders appoint a successemtags provided for above.
After any retiring Administrative Agent’s resignai as Administrative Agent, the provisions of t8ection 9 shall continue to
inure to its benefit.

SECTION 10

MISCELLANEOUS.

10.1. Reserved.
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10.2. Money and Interest.

Unless stipulated otherwise (a) all referencesiing the Loan Papers to “dollars,” “money,” “paymt®” or other similar
financial or monetary terms are references to aggr®f the United States of America and (b) alerehces to interest are to
simple and not compound interest.

10.3. Number and Gender of Words.

Whenever in any Loan Paper the singular numbeses uhe same shall include the plural where apiatep and vice
versa; and words of any gender in any Loan Pagfigiclude each other gender where appropriate.Wérds “herein,” “hereof,”
and “hereunder,” and other words of similar impefer to the relevant Loan Paper as a whole antbrarty particular part or
subdivision thereof.

10.4. Headings.

The headings, captions, and arrangements useq iof éine Loan Papers are, unless specified othepioes convenience
only and shall not be deemed to limit, amplify noodify the terms of the Loan Papers, nor affectntie@ning thereof.

10.5. Exhibits.

If any Exhibit, which is to be executed and delegrcontains blanks, the same shall be completedatly and in
accordance with the terms and provisions contaameldas contemplated herein prior to, at the timeroéfter the execution and
delivery thereof.

10.6. Notices.

All notices, requests and demands to or upon tgeive parties hereto to be effective shall bsriting (including by
telecopy), and, unless otherwise expressly provitdin, shall be deemed to have been duly givenagie when delivered, or
three Business Days after being deposited in thik pustage prepaid, or, in the case of telecogicapwhen received, addressed
as follows in the case of the Borrower and the Adstiative Agent, and as set forth in an administeaquestionnaire delivered
the Administrative Agent in the case of the Lenderdo such other address as may be hereaftdredaby the respective parties
hereto:
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CenturyLink, Inc.
100 CenturyLink Drive
Borrower: Monroe, LA 71203
Attention: R. Stewart Ewing, Jr.
Telecopy: 318-362-1728
Telephone: 318-388-9512

CenturyLink, Inc.

100 CenturyLink Drive

Monroe, LA 71203

Attention: 6—€tay-Battey-and Glynn E. Williams
Telecopy: 318-388-9093

Telephone: 318-388-9069

CenturyLink, Inc.
100 CenturyLink Drive
with a copy to: Monroe, LA 71203
Attention: Stacey W. Goff
Telecopy: 318-388-9488

Telephone: 318-388-9539

CoBank, ACB

900 Circle 75 Parkway

Suite 1400

Atlanta, Georgia 30339-5946

Attn: Communications Banking Group

Telecopy: (770) 618-3202
Administrative Agent: Telephone: (770) 618-3200

CoBank, ACB

5500 S. Quebec Street

Greenwood Village, Colorado 80111
Attn: Communications Banking Group
Telecopy: (303) 224-2718

CoBank, ACB

5500 S. Quebec Street

Greenwood Village, Colorado 80111

Attn: AgencyBank@cobank.com
with a—eepycopiesto: Telecopy: (303) 740-4021

provided, that any notice, request or demand to or upotministrative Agent or the Lenders shall not Kedative until
received.

Notices and other communications to the Lendersumeter may be delivered or furnished by electrooniomunications
pursuant to procedures approved by the Adminiswaiigent;_provided that the foregoing shall not apply to noticesspiant to
Section 2 unless otherwise agreed by the Admitregrégent and the applicable Lender. The Admiaiste Agent or the
Borrower may, in its discretion, agree to accepices and other communications to it hereunderégtenic communications
pursuant to procedures approved by it; providibat approval of such procedures may be limitgoatidicular notices or
communications.

10.7. Exceptions to Covenants.

The Borrower shall not take any action or failakd any action which is permitted as an exceptiaamty of the covenants
contained in any of the Loan Papers if such aaioomission would result in the breach of any otterenant contained in any of
the Loan Papers.

10.8. Survival.
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All covenants, agreements, undertakings, represensaand warranties made in any of the Loan Raf@rshall survive
all closings under the Loan Papers, (b) exceptlarwise indicated, shall not be affected by amgdtigation made by any party,
and (c) unless otherwise provided herein shallitete upon the later of the termination of this @égmnent and the payment in full
of the Obligation.

10.9. Governing Law.

THIS AGREEMENT AND THE RIGHTS AND OBLIGATIONS OF TH PARTIES UNDER THIS AGREEMENT
SHALL BE GOVERNED BY, AND CONSTRUED AND INTERPRETEIN ACCORDANCE WITH, THE LAW OF THE
STATE OF NEW YORK.

10.10. Submission to Jurisdiction; Waivers.

The Borrower hereby irrevocably and unconditionally

(&) submits for itself and its property in any legaii@e or proceeding relating to this Agreement areldther Loan
Papers to which it is a party, or for recognitiond &nforcement of any judgment in respect thetedfie non-exclusive general
jurisdiction of the courts of the State of New Ygttke courts of the United States for the Souttstrict of New York, anc
appellate courts from any thereof;

(b) consents that any such action or proceeding mdydweght in such courts and waives any objectiohitiraay now
or hereafter have to the venue of any such actigmazeeding in any such court or that such aatigoroceeding was brought in
an inconvenient court and agrees not to pleadaomdhe same;

(c) agrees that service of process in any such actiprogeeding may be effected by mailing a copyabtby
registered or certified mail (or any substantiailyilar form of mail), postage prepaid, to the Bover, as the case may be at its
address set forth in Section 10.6 or at such attidress of which the Administrative Agent shalldéeen notified pursuant
thereto;

(d) agrees that nothing herein shall affect the rigtgffect service of process in any other mannenjiesd by law or
shall limit the right to sue in any other jurisdict; and

(e) waives, to the maximum extent not prohibited by,lany right it may have to claim or recover in d&yal action o
proceeding referred to in this Section any speei@mplary, punitive or consequential damages.

10.11. WAIVERS OF JURY TRIAL.

THE BORROWER, THE ADMINISTRATIVE AGENT AND THE LENERS HEREBY IRREVOCABLY AND
UNCONDITIONALLY WAIVE TRIAL BY JURY IN ANY LEGAL AC TION OR PROCEEDING RELATING TO THIS
AGREEMENT OR ANY OTHER LOAN PAPER AND FOR ANY COUNERCLAIM THEREIN.

10.12. Severability.

Any provision of this Agreement that is prohibitedunenforceable in any jurisdiction shall, asuotsjurisdiction, be
ineffective to the extent of such prohibition oreaforceability without invalidating the remainingopisions hereof, and any such
prohibition or unenforceability in any jurisdicti@hall not invalidate or render unenforceable qarclvision in any other
jurisdiction.

10.13. Integration.

This Agreement and the other Loan Papers représemntire agreement of the Borrower, the Admiatste Agent and
the Lenders with respect to the subject matterdiened thereof, and there are no promises, undegskrepresentations or
warranties by the Administrative Agent or any Lenddative to the subject matter hereof not expyesst forth or referred to
herein or in the other Loan Papers.
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10.14. Amendments, Etc.

Neither this Agreement, any other Loan Paper, ngrtarms hereof or thereof may be amended, suppieti@r modifie
except in accordance with the provisions of thisti®a 10.14. The Majority Lenders and each LoanyRaartyto the relevant
Loan Paper may, or, with the written consent ofNfagority Lenders, the Administrative Agent and ledoan Party party to the
relevant Loan Paper may, from time to time, (apemtto written amendments, supplements or modiéoa hereto and to the
other Loan Papers for the purpose of adding anyigioms to this Agreement or the other Loan Paperhanging in any manner
the rights of the Lenders or of the Loan Partigeieder or thereunder or (b) waive, on such temmscanditions as the Majority
Lenders or the Administrative Agent, as the casg bea may specify in such instrument, any of tlguieements of this
Agreement or the other Loan Papers or any Defauiivent of Default and its consequences; provideavever, that no such
waiver and no such amendment, supplement or matdit shall (i) forgive or reduce the principal ambor extend the final
scheduled date of maturity of any Loan, reducesthged rate of any interest, marginor feepayable hereunder (except in
connection with the waiver of applicability of apgst-default increase in interest rates (which waghall be effective with the
consent of the Majority Lenders)), extend the salemtidate of any payment thereof, increase the atranextend the expiration
date of any Lender’'s Commitment or amend, modifwaive any provision of Section 2.13 or 2.14, icleaase without the
written consent of each Lender and Voting Particifghrectly affected thereby; (ii) eliminate or te# the voting rights of any
Lender or Voting Participant under this Sectionl#i0without the written consent of such Lender oti Participant; (iii) reduce
any percentage specified in the definition of Méyokenders or consent to the assignment or trartsfehe Borrower of any of i
rights and obligations under this Agreement andother Loan Papers or release all or substantidlligf the Guarantors from thq
obligations under the Guarantee Agreement, in eash without the written consent of all Lenders dating Participants; or (iv)
amend, modify or waive any provision of Sectioni¢haut the written consent of the Administrativeekd. Any such waiver and
any such amendment, supplement or modificatiorl apaly equally to each of the Lenders and shabbibding upon the Loan
Parties, the Lenders, the Administrative Agent alhéLiture holders of the Loans. In the case of wajer, the Companies, the
Lenders and the Administrative Agent shall be mestdo their former position and rights hereundet ander the other Loan
Papers, and any Default or Event of Default waisteall be deemed to be cured and not continuingnbwstuch waiver shall
extend to any subsequent or other Default or EeEBiefault, or impair any right consequent thereon.

Notwithstanding the foregoing, this Agreement mayamended (or amended and restated) with the widtiasent of the
Majority Lenders, the Administrative Agent and Barrower (a) to add one or more additional creatilities to this Agreement
and to permit the extensions of credit from timéitee outstanding thereunder and the accrued sitarel fees in respect thereof
to share ratably in the benefits of this Agreenaard the other Loan Papers with the aggregate pahamount of the Loans then
outstanding and the accrued interest and feespeot thereof and (b) to include appropriatelyliteders holding such credit
facilities in any determination of the Majority Leers.

Notwithstanding the foregoing, this Agreement mayamended (or amended and restated) by the Adnaitivst Agent,
with the consent of the Borrower, and without tbasent of any Lender, in order to correct, amencliog any ambiguity,
inconsistency or defect or correct any typograghecar or other manifest error.

10.15. Waivers.

No course of dealing nor any failure or delay by Administrative Agent, any Lender, or any of thespective officers,
directors, employees, agents, representativestasnays with respect to exercising any Right &f tlenders hereunder shall
operate as a waiver thereof. A waiver must be itigrand signed by the Lenders (or the Majoritytders to the extent permitt
hereunder) to be effective, and such waiver wileffective only in the specific instance and fag #pecific purpose for which it
given.
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10.16. Governmental Requlation.

Anything contained in this Agreement to the contraotwithstanding, the Lenders shall not be obéddb extend credit
to the Borrower in violation of any Law.

10.17. Multiple Counterparts.

This Agreement may be executed by one or moreeopéties to this Agreement on any number of s¢pa@unterparts,
and all of said counterparts taken together skeatldemed to constitute one and the same instruelinery of an executed
signature page of this Agreement by email or faisitransmission shall be effective as delivergafiartatyan original
executed counterpart hereof. A set of the copidgkisfAgreement signed by all the parties shalbdged with the Borrower and
the Administrative Agent.

10.18. Successors and Assigns; Participations; Assignments

(&) The provisions of this Agreement shall be bindipgmiand inure to the benefit of the parties heaetbtheir
respective successors and assigns permitted henetgpt that (i) the Borrower may not assign oepdlise transfer any of its
rights or obligations hereunder without the prigiti®n consent of each Lender (and any attemptsigrament or transfer by the
Borrower without such consent shall be null andiyaind (ii) no Lender may assign or otherwise fi@riss rights or obligations
hereunder except in accordance with this Section.

(b) (i) Subject to the conditions set forth in paradrép)(ii) below, any Lender may assign to one orerassignees
(each, an “ Assigne® all or a portion of its rights and obligationader this Agreement (including all or a portiortloé Loans at
the time owing to it) with the prior written conggauch consent not to be unreasonably withheld) of

(A) the Borrower; providedthat no consent of the Borrower shall be requioecn assignment to a
Lender, an affiliate of a Lender, an Approved F(esldefined below) or, if an Event of Default haswred and
is continuing, any other Person; and providédther, that the Borrower shall be deemed to have coaddontan
such assignment unless the Borrower shall objecetb by written notice to the Administrative Agethin ten
days after having received notice thereof; and

(B) the Administrative Agent;
(i)  Assignments shall be subject to the following adddl conditions:

(A) exceptin the case of an assignment to a Lendexffitinte of a Lender or an Approved Fund or an
assignment of the entire remaining amount of tisggagg Lender's Loans, the amount of the Loanthef
assigning Lender subject to each such assignmetar(dined as of the date the Assignment and Assamgpith
respect to such assignment is delivered to the Adinative Agent) shall not be less than $5,000,00l@ss each
of the Borrower and the Administrative Agent othsevconsent; providedthat (1) no such consent of the
Borrower shall be required if an Event of Defawsloccurred and is continuing and (2) such amalnah be
aggregated in respect of each Lender and itsaéf#ior Approved Funds, if any;

(B) (1) the parties to each assignment shall executelaliver to the Administrative Agent an
Assignment and Assumption, together with a proogsand recordation fee of $3,500 and (2) the asgigrende
shall have paid in full any amounts owing by ithhle Administrative Agent;

(C) the Assignee, if it shall not be a Lender, shdivée to the Administrative Agent an administrative
guestionnaire;
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(D) unless otherwise agreed by the Borrower, the Assigiall either (1) be a “U.S. Persas’define
in Section 7701(a)(30) of the Code or (2) havevaetid the documents required by Section 2.19(d);

(E) inthe case of an assignment to a CLO (as defieémii), unless such assignment (or an assignme
to a CLO managed by the same manager or an Adfibhsuch manager) shall have been approved by the
Borrower (the Borrower agreeing that such appratagquested, will not be unreasonably withheldlelayed)
the assigning Lender shall retain the sole riglapprove any amendment, maodification or waivernyf provision
of this Agreement and the other Loan Papers, peavithat the Assignment and Assumption between sectié
and such CLO may provide that such Lender will mathout the consent of such CLO, agree to any aimemt,
modification or waiver that (1) requires the cortssfreach Lender directly affected thereby purst@rie provis:
to the second sentence of Section 10.14 and @gttiraffects such CLO; and

(F) no assignment shall be made to (1) a natural pe(&@pthe Borrower or (3) any of the Borrower’s
Affiliates, Subsidiaries or Unrestricted Subsidéati

For the purposes of this Section 10.18, the teriyppfoved Fund” and “CLO” have the following meaniéng
“ Approved Fund’ means (a) a CLO and (b) with respect to any Letitit is a fund which invests in bank loans

and similar extensions of credit, any other furat thvests in bank loans and similar extensionsredit and is managed
by the same investment advisor as such Lender ankaffiliate of such investment advisor.

“ CLO " means any entity (whether a corporation, partmprdrust or otherwise) that is engaged in making,
purchasing, holding or otherwise investing in baydns and similar extensions of credit in the caidincourse of its
business and is administered or managed by a Lendar affiliate of such Lender.

(i)  Subject to acceptance and recording thereof putrsagraragraph (b)(iv) below, from and after the
effective date specified in each Assignment andifggion the Assignee thereunder shall be a pargtband, to the
extent of the interest assigned by such AssignmedtAssumption, have the rights and obligations bénder under this
Agreement, and the assigning Lender thereundel; sh#the extent of the interest assigned by sussighiment and
Assumption, be released from its obligations unldisrAgreement (and, in the case of an AssignmeditAessumption
covering all of the assigning Lender’s rights abtigations under this Agreement, such Lender stedke to be a party
hereto but shall continue to be entitled to theefienof Sections 2.10, 2.12, 2.19 and 10.22). Assignment or transfer
a Lender of rights or obligations under this Agreetrthat does not comply with this Section 10.1&Idbe treated for
purposes of this Agreement as a sale by such Lerideparticipation in such rights and obligatiamsccordance with
paragraph (c) of this Section.

(iv)  The Administrative Agent, acting for this purposeaa agent of the Borrower, shall maintain at drieso
offices a copy of each Assignment and Assumptidiveled to it and a register for the recordatiortef names and
addresses of the Lenders, and principal amoutteof.bans owing to, each Lender pursuant to thesémneof from time
to time (the “_Reqistel. The entries in the Register shall be conclusarel the Borrower, the Administrative Agent and
the Lenders may treat each Person whose nameoisieecin the Register pursuant to the terms hexgeafLender
hereunder for all purposes of this Agreement, nbstanding notice to the contrary.

(v)  Upon its receipt of a duly completed Assignment Asdumption executed by an assigning Lender and ar
Assignee, the Assignee’s completed administrativestionnaire (unless the Assignee shall already lbender
hereunder), the processing and recordation feereeféo in paragraph (b) of this Section and aniter consent to such
assignment required by paragraph (b) of this Sectiwe
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Administrative Agent shall accept such Assignmemnt Assumption and record the information contaithedein in the
Register. No assignment shall be effective for pags of this Agreement unless it has been recondibe Register as
provided in this paragraph.

(c) (i) Any Lender may, without the consent of the Bever or the Administrative Agent, sell participatsoto one or
more banks or other entities (a_“ Participgnn all or a portion of such Lender’s rights aolligations under this Agreement
(including all or a portion of the Loans owing tjy provided, that (A) such Lender’s obligations under this égment shall
remain unchanged, (B) such Lender shall remairlysmsponsible to the other parties hereto forbdormance of such
obligations and (C) the Borrower, the Administrati&gent and the other Lenders shall continue tbsdaly and directly with
such Lender in connection with such Lender’s rigind obligations under this Agreement. Any agredrparsuant to which a
Lender sells such a participation shall provide sheh Lender shall retain the sole right to erddhes Agreement and to approve
any amendment, modification or waiver of any prmnsof this Agreement; providedhat such agreement may provide that sucl
Lender will not, without the consent of the Paganit, agree to any amendment, modification or wahat (1) requires the
consent of each Lender directly affected therelrgymnt to the proviso to the second sentence dfdBet0.14 and (2) directly
affects such Participant. Subject to paragraplii)(of(this Section, the Borrower agrees that eRalticipant shall be entitled to
benefits of Sections 2.10, 2.12 and 2.19 to theesaxtent as if it were a Lender and had acquisenhierest by assignment
pursuant to paragraph (b) of this Section. To ttierd permitted by law, each Participant also sbeléentitled to the benefits of
Section 8.10 as though it were a Lender; providédt such Participant shall be subject to Se@id#d as though it were a Lenc
Each Lender that sells a participation shall, actiolely for this purpose as a non-fiduciary agdrnhe Borrower, solely for tax
purposes, maintain a register on which it entezsiime and address of each Participant and thegaimmounts (and stated
interest) of each Participant’s interest in therar other obligations under the Loan Papers"(Beticipant Reqiste);
provided, that no Lender shall have any obligation to diselall or any portion of the Participant Regisbesiny Person (includir
the identity of any Participant or any informati@tating to a Participant’s interest in any Loang®other obligations under any
Loan Paper) except to the extent that such dissaswnecessary to establish that such Loan or othigation is in registered
form under Section 5f.103-1(c) of the United Statemasury Regulations. The entries in the Partitipegister shall be
conclusive absent manifest error, and such Lerftl tseat each person whose name is recordectiRanticipant Register as the
owner of such participation for all purposes oftAgreement notwithstanding any notice to the @gtri-or the avoidance of
doubt, the Administrative Agent (in its capacity/Administrative Agent) shall have no responsibifity maintaining a Participant
Register.

(i) A Participant shall not be entitled to receive gngater payment under Section 2.10 or 2.19 than the
applicable Lender would have been entitled to kecwiith respect to the participation sold to suartiBipant, unless the
sale of the participation to such Participant islenith the Borrower’s prior written consent.

(d) Notwithstanding anything in Section 10.18(c) to toatrary, any Farm Credit Lender that (i) has pased a
participation in the minimum aggregate amount d¥,$00,000 on or after the Closing Date, (ii) isMmytten notice to the
Borrower and the Administrative Agent (* Voting Heipant Notification”), designated by the selling Lender (including any
existing Voting Participant) as being entitled sodrcorded the rights of a Voting Participant hedeu and (iii) receives the prior
written consent of the Borrower and the Adminiss@tdgent, which consent, in each case, shall eairfireasonably withheld,
delayed or conditioned, to become a Voting Paricigsuch consent to be required only to the extedtunder the circumstances
it would be required if such Voting Participant wéo become a Lender pursuant to an assignmentardance with Section
10.18(b)) (any Farm Credit Lender so designatedcandented to being called a * Voting Particiggnshall be entitled to vote
for so long as such Farm Credit Lender owns sudicgeation and notwithstanding any sub-participatby such Farm Credit
Lender (and the voting rights of the selling Len@lecluding any existing Voting Participant) shiaé correspondingly reduced),
on a dollar for dollar basis, as if such participarre a Lender, on any matter requiring or allgnénLender to provide or
withhold its consent, or to otherwise vote on aryppsed action. To be effective, each Voting Pigidiat Notification shall, with
respect to any Voting Participant, (X) state tHerfame, as well as all contact information reqdio# an assignee in an
Assignment and Assumption and (y) state the daltaount of the participation purchased in any oo#its Loans.
Notwithstanding the foregoing, each Farm Cr
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Lender designated as a Voting Participant on Sdbeldl18 hereto shall be deemed a Voting Partitipéthout delivery of a
Voting Participant Notification and without the @riwritten consent of the Borrower or the Admirasitre Agent. The selling
Lender (including any existing Voting Participaat)d the purchasing Voting Participant shall natify Administrative Agent and
the Borrower within 3 Business Days’ of any terntioi of, or reduction or increase in the amountsoh participation. The
Borrower and the Administrative Agent shall be #di to conclusively rely on information containeacdhotices delivered pursue
to this paragraph or on Schedule 10.18. The vatgigs hereunder are solely for the benefit of\Wloéing Participant and shall n
inure to any assignee or participant of the Vofagticipant that is not a Farm Credit Lender.

(e) Any Lender may at any time pledge or assign a #gdaterest in all or any portion of its rights der this
Agreement to secure obligations of such Lendefudieg any pledge or assignment to secure obligatio a Federal Reserve
Bankor any other central bank in accordance with apple law, and this Section shall not apply to any suchgeear
assignment of a security interest; providéidat no such pledge or assignment of a secuntigyest shall release a Lender from an
of its obligations hereunder or substitute any qulekdgee or Assignee for such Lender as a pargtder

()  The Borrower, upon receipt of written notice frame relevant Lender, agrees to issue Notes to angldraequiring
Notes to facilitate transactions of the type ddéwatiin paragraph (d) abo:

10.19. Confidentiality.

(@) No Lender will use confidential information obtathizom the Borrower by virtue of the transactionstemplated
hereby or its other relationships with the Borroweconnection with the performance by such Lermadeservices for other
companies that are not affiliates of such Lended, o Lender will furnish any such information tach other companies. The
Borrower acknowledges that no Lender has any dibig@o use in connection with the transactionstemplated hereby, or to
furnish to the Borrower, confidential informatiohtained from other companies.

(b) Each Lender agrees to keep confidential, and nptitdish, disclose or otherwise divulge to anyaared(to cause
their respective officers, directors, employeegnag and representatives to keep confidentialnantb publish, disclose or
otherwise divulge to anyone) all information witspect to the Companies, including all financiédimation and projections or
all other information (the * Confidential Informati ”) except that the Lenders shall be permitted szldse Confidential
Information: (i) to the Administrative Agent, anyher Lender or any affiliate thereof; (ii) to theaspective officers, directors,
employees, agents, advisors, attorneys, accouragadteepresentatives on a “need-to-kndasis in connection with the respec
roles of the Lenders described herein, providdwht the Lenders implement reasonable precautiopeevent disclosure by any
such personnel, (iii) to the extent required byliapple laws and regulations or requested or reglim connection with any
litigation or other legal process, providethat the Lenders will use reasonable effortsrtwige the Borrower with a reasonable
opportunity to challenge the disclosure and reqoestidentiality protection for any Confidentialftmmation that is required to be
disclosed, (iv) subject to an agreement to comiitly thhe provisions of this Section, to (A) actualppospective transferees or (B)
any direct or indirect counterparty to any Swape&gnent (or any professional advisor to such copatgy), (v) to the extent
requested by any regulatory authority or self-ratpuly body with jurisdiction or oversight over aognder or any Affiliate of any
Lender, (vi) to the extent such Confidential Infation (A) becomes publicly available other thamassult of a breach of this
agreement known to the disclosing Lender, (B) bexoavailable to such Lender on a non-confidentialdfrom a source other
than the Borrower or (C) was available to such leermh a non-confidential basis prior to its disalesby the Borrower, (vii) to
the National Association of Insurance Commissiower@ny similar organization or any nationally rgoized rating agency that
requires access to information about a Lender'estment portfolio in connection with ratings isswéth respect to such Lender,
or (viii) to the extent the Borrower shall have sented to such disclosure. Notwithstanding anythirtpe contrary contained
above, the Lenders shall be entitled to use thdi@mtial Information in exercising remedies untlés Agreement or any other
Loan Paper.
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10.20. Patriot Act.

The Administrative Agent and the Lenders herebyfiestthe Borrower that, pursuant to the requireta@f the USA
Patriot Act, Title Il of Pub. L. 107-56 (signedtinlaw on October 26, 2001) (the “ Patriot Axtit is required to obtain, verify a
record information that identifies the Borrower,igthinformation includes names and addresses drat otformation that will
allow the Administrative Agent or Lender to idegtihe Borrower in accordance with the Patriot Act

10.21. Conflicts and Ambiquities.

Any conflict or ambiguity between the terms andvisimns herein and terms and provisions in anyrdtioan Paper shall
be controlled by the terms and provisions herein.

10.22. GENERAL INDEMNIFICATION.

THE BORROWER SHALL INDEMNIFY, PROTECT, AND HOLD THBRDMINISTRATIVE AGENT, THE LEAD
ARRANGER AND THE LENDERS AND THEIR RESPECTIVE PAREM, SUBSIDIARIES, AFFILIATES, DIRECTORS,
OFFICERS, EMPLOYEES, REPRESENTATIVES, PARTNERS, AB®WRS, AGENT, SUCCESSORS, ASSIGNS, AND
ATTORNEYS (COLLECTIVELY, THE “INDEMNIFIED PARTIES’) HARMLESS FROM AND AGAINST ANY AND ALL
LIABILITIES, OBLIGATIONS, LOSSES, DAMAGES, PENALTIS, ACTIONS, JUDGMENTS, SUITS, CLAIMS, COSTS,
EXPENSES (INCLUDING, WITHOUT LIMITATION, ATTORNEYS'FEES AND LEGAL EXPENSES WHETHER OR NOT
SUIT IS BROUGHT AND SETTLEMENT COSTS), AND DISBURSENTS OF ANY KIND OR NATURE WHATSOEVER
WHICH MAY BE IMPOSED ON, INCURRED BY, OR ASSERTED®@AINST EACH INDEMNIFIED PARTY, IN ANY WAY
RELATING TO OR ARISING OUT OF THE LOAN PAPERS OR ANOF THE TRANSACTIONS CONTEMPLATED
THEREIN (COLLECTIVELY, THE “ INDEMNIFIED LIABILITIE S”), TO THE EXTENT THAT ANY OF THE
INDEMNIFIED LIABILITIES RESULTS, DIRECTLY OR INDIRECTLY, FROM ANY CLAIM MADE OR ACTION, SUIT,
OR PROCEEDING COMMENCED BY OR ON BEHALF OF ANY PERSI OTHER THAN SUCH INDEMNIFIED PARTY;
PROVIDED, HOWEVER, THAT ALTHOUGH EACH INDEMNIFIED PARTY SHALL HAVE THERIGHT TO BE
INDEMNIFIED FROM ITS OWN ORDINARY NEGLIGENCE, NO INEMNIFIED PARTY SHALL HAVE THE RIGHT TO
BE INDEMNIFIED HEREUNDER FOR ITS OWN FRAUD, GROSSSLIGENCE, OR WILLFUL MISCONDUCT. THE
PROVISIONS OF AND UNDERTAKINGS AND INDEMNIFICATIONSET FORTH IN THIS PARAGRAPH SHALL
SURVIVE THE SATISFACTION AND PAYMENT OF
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THE OBLIGATION AND TERMINATION OF THIS AGREEMENT F®& THE PERIOD OF TIME SET FORTH IN
ANY APPLICABLE STATUTE OF LIMITATIONS.




[All signature pages have been intentionally ordifte

EXHIBIT B
[Schedules]




Schedule 3.3 - Guarantor Significant Subsidiaries

Carolina Telephone and Telegraph Company LLC, @aiN©@arolina limited liability company*
Centel Corporation, a Kansas corporation*

Central Telephone Company, a Delaware corporation*

CenturyLink Communications, LLC, a Delaware limitebility company*

CenturyTel Holdings, Inc., a Louisiana corporation*

CenturyTel Investments of Texas, Inc., a Delawarparation

CenturyTel of Alabama, LLC, a Louisiana limiteddiéty company*

CenturyTel Service Group, LLC, a Louisiana limitebility company

Embarq Corporation, a Delaware corporation

Embarq Florida, Inc., a Florida corporation*

Embarg Management Company, a Delaware corporation

Qwest Communications International Inc., a Delaveamporation

Qwest Corporation, a Colorado corporation*

Qwest Services Corporation, a Colorado corporation

Savvis Communications Corporation, a Missouri caaion

Sawvis, Inc., a Delaware corporation

The United Telephone Company of Pennsylvania, L gnnsylvania limited liability company*

United Telephone Company of Ohio, an Ohio corporati

*  Excluded Regulated Subsidiary




Schedule 10.18 Voting Participants Principal as of the First Amermdment Effective Date

Participant
AgChoice Farm Credit, FLCA

900 Bent Creek Blvd.
Mechanicsburg, PA 17050
Mark Kerstetter

Phone 717-796-9372
mkerstetter@agchoice.com

AgFirst Farm Credit Bank
1401 Hampton Street
Columbia, SC 29201

Bruce Fortner

Phone 803-753-2457
bfortner-servicing@agfirst.com

AgStar Financial Services, FLCA
1921 Premier Dr.

Mankato, MN 56002

Troy Mostaert

Phone 952-997-4064
troy.mostaert@agstar.com

American AgCredit, FLCA
4505 29th Street

Greeley, CO 80634

Daryl Nielsen

Phone 970-506-3411
daryl.nielsen@agloan.com

Badgerland Financial, FLCA
4602 E. Washington Ave.
Madison, WI 53707

Kenneth Rue

Phone 608-241-5737
ken.rue@badgerlandfinancial.com

Farm Credit Bank of Texas
4801 Plaza on the Lake of Drive
Austin, TX 78746

Nicholas King

Phone 512-465-0294

nicholas.king@farmcreditbank.com

Principal
$

8,625,000.0

40,941,105.7

17,250,000.0

12,937,500.0

17,250,000.0

45,712,500.0




Participant
Farm Credit Services of America, FLCA

5015 South 118th Street
Omaha, NE 68137

John Zhang

Phone 402-348-3435
john.zhang@fcsamerica.com

Farm Credit Services of Mid-America, FLCA
1601 UPS Drive

Louisville, KY 40223

Ralph Bowman

Phone 502-420-3918
rbowman@efarmcredit.com

Farm Credit West, FLCA

3010 W. Main Street

Visalia, CA 93291

Ben Madonna

Phone 559-738-6174
ben.madonna@farmcreditwest.com

United FCS, FLCA, d/b/a FCS Commercial Finance @rou
600 Highway 169 South

Suite 850

Minneapolis, MN 55426

Jeremy Voigts

Phone 952-513-0326

jvoigts@farmcredit.com

1 stFarm Credit Services, FLCA
1560 Wall Street, Suite 221
Naperville, IL 60563

Dale Richardson

Phone 630-527-6426
drichar@1stfarmcredit.com

MidAtlantic Farm Credit, FLCA
45 Aileron Court

Westminster, MD 21157

Jim May

Phone 410-848-1033
jmay@mafc.com

Northwest Farm Credit Services, FLCA
1700 S. Assembly Street

Spokane, WA 99224

Jeremy Roewe

Phone 206-569-5572
jeremy.roewe@faraeredit.com

Principal
$

21,562,500.0

21,562,500.0

12,937,500.0

34,500,000.0

28,031,250.0

8,625,000.0

12,384,615.3




EXHIBIT C
[Exhibits]




EXHIBIT G-1
to the Credit Agreeme

[FORM OF]
U.S. TAX CERTIFICATE

(For Non-U.S. Lenders That Are Not Partnerships&. Federal Income Tax Purposes) Reference ig rtasithe Credit

Agreement, dated as of April 18, 2012 (as amended,

supplemented or modified from time to time, theredit Agreement), among CENTURYLINK, INC., a Louisiana corporatio
(the “ Borrower”), the several banks and other financial institng or entities from time to time parties to thedr Agreement
(the “ Lenders) and COBANK, ACB, as administrative agent. Unlesiserwise defined herein, terms defined in thedre
Agreement and used herein shall have the meanings tp them in the Credit Agreement.

Pursuant to the provisions of Section 2.19 of thedf Agreement, the undersigned hereby certifias () it is the sole
record and beneficial owner of the Loan(s) (as aglany Note(s) evidencing such Loan(s)) in respleatich it is providing thi
certificate, (ii) it is not a bank within the meagiof Section 881(c)(3)(A) of the Code, (iii) itn®t a ten percent shareholder of
the Borrower within the meaning of Section 871(J(B3 of the Code, (iv) it is not a controlled fogei corporation related to the
Borrower as described in Section 881(c)(3)(C) ef@ode and (v) the interest payments in questiemar effectively connected
with the undersigned’s conduct of a U.S. tradeusiress.

The undersigned has furnished the Administrativerignd the Borrower with a certificate of its ndrg. Person status
on IRS Form W-8BEN or W-8BENE. By executing this certificate, the undersigngreas that (1) if the information provided
this certificate changes, the undersigned shathpity so inform the Borrower and the Administratégent and (2) the
undersigned shall have at all times furnished tbeddver and the Administrative Agent with a progerdmpleted and currently
effective certificate in either the calendar yeawhich each payment is to be made to the undeagdigr in either of the two
calendar years preceding such payments.

[NAME OF LENDER]

By:
Name:
Title:

Date: ,20[]




EXHIBIT G-2
to the Credit Agreeme

[FORM OF]
U.S. TAX CERTIFICATE

(For Non-U.S. Lenders That Are Partnerships For. Begleral Income Tax Purposes) Reference is maithe Gredit

Agreement, dated as of April 18, 2012 (as amended,

supplemented or modified from time to time, therédit Agreement), among CENTURYLINK, INC., a Louisiana corporatio
(the “ Borrower”), the several banks and other financial institng or entities from time to time parties to thedr Agreement
(the “ Lenders) and COBANK, ACB, as administrative agent. Unlesiserwise defined herein, terms defined in thed®re
Agreement and used herein shall have the meanings tp them in the Credit Agreement.

Pursuant to the provisions of Section 2.19 of thedf Agreement, the undersigned hereby certifias () it is the sole
record owner of the Loan(s) (as well as any NoteygJencing such Loan(s)) in respect of which prieviding this certificate, (i
its partners/members are the sole beneficial owofesach Loan(s) (as well as any Note(s) evidensingh Loan(s)), (iii) with
respect to the extension of credit pursuant to@nexlit Agreement, neither the undersigned noradnig partners/members is a
bank extending credit pursuant to a loan agreeer@eted into in the ordinary course of its tradeusiness within the meaning
of Section 881(c)(3)(A) of the Code, (iv) none tsfpartners/members is a ten percent shareholdee &orrower within the
meaning of Section 871(h)(3)(B) of the Code, (Wi@mof its partners/members is a controlled foreigmporation related to the
Borrower as described in
Section 881(c)(3)(C) of the Code, and (vi) therase payments in question are not effectively cotetewith the undersigned’s
or its partners/members’ conduct of a U.S. tradeusiness.

The undersigned has furnished the Administrativemignd the Borrower with IRS Form W- 8IMY accomigainby an
IRS Form W-8BEN or W-8BEN-E from each of its parsimmembers claiming the portfolio interest exemnutiBy executing this
certificate, the undersigned agrees that (1) ifitfi@mation provided on this certificate changbg, undersigned shall promptly
so inform the Borrower and the Administrative Agantl (2) the undersigned shall have at all timesished the Borrower and
the Administrative Agent with a properly completaatl currently effective certificate in either tredandar year in which each
payment is to be made to the undersigned, or reedf the two calendar years preceding such patgnen

[NAME OF LENDER]

By: ___
Name:
Title:

Date: ,20[]




EXHIBIT G-3
to the Credit Agreeme

[FORM OF]
U.S. TAX CERTIFICATE

(For Non-U.S. Participants That Are Not Partnerstipr U.S. Federal Income Tax Purposes) Referanmoadle to the

Credit Agreement, dated as of April 18, 2012 (asraed,

supplemented or modified from time to time, therédit Agreement), among CENTURYLINK, INC., a Louisiana corporatio
(the “ Borrower”), the several banks and other financial institng or entities from time to time parties to thedr Agreement
(the “ Lenders) and COBANK, ACB, as administrative agent. Unlesiserwise defined herein, terms defined in thed®re
Agreement and used herein shall have the meanings tp them in the Credit Agreement.

Pursuant to the provisions of Section 2.19 of thed@ Agreement, the undersigned hereby certifies ) it is the sol
record and beneficial owner of the participatiorréspect of which it is providing this certificai@) it is not a bank within tr
meaning of Section 881(c)(3)(A) of the Code,

(iii) it is not a ten percent shareholder of the®wer within the meaning of Section 871(h)(3)(B}lwe Code, (iv) it is not a
controlled foreign corporation related to the Bareo as described in

Section 881(c)(3)(C) of the Code, and (v) the idepayments in question are not effectively cotatewith the undersigned’s
conduct of a U.S. trade or business.

The undersigned has furnished its participatingdeenvith a certificate of its non-U.S. Person stain IRS Form W-
8BEN or W-8BEN-E. By executing this certificategtbndersigned agrees that
@h) if the information provided on this certificate clyes, the undersigned shall promptly so inform dwestder in writing
and (2) the undersigned shall have at all timesished such Lender with a properly completed amceatly effective certificate
in either the calendar year in which each paymeetd be made to the undersigned, or in eithereofwlo calendar years precec
such payments.

[NAME OF PARTICIPANT]

By:
Name:
Title:

Date: , 20[]




EXHIBIT G-4
to the Credit Agreeme

[FORM OF]
U.S. TAX CERTIFICATE

(For Non-U.S. Participants That Are PartnershipsW&. Federal Income Tax Purposes) Reference de nwathe Credit

Agreement, dated as of April 18, 2012 (as amended,

supplemented or modified from time to time, therédit Agreement), among CENTURYLINK, INC., a Louisiana corporatio
(the “ Borrower”), the several banks and other financial institng or entities from time to time parties to thedr Agreement
(the “ Lenders) and COBANK, ACB, as administrative agent. Unlesiserwise defined herein, terms defined in thed®re
Agreement and used herein shall have the meanings tp them in the Credit Agreement.

Pursuant to the provisions of Section 2.19 of thedf Agreement, the undersigned hereby certifias () it is the sole
record owner of the participation in respect of ebhit is providing this certificate, (ii) its pagrs/members are the sole beneficia
owners of such participation, (iii) with respecthBiparticipation, neither the undersigned nor a@nysgartners/members is a
bank extending credit pursuant to a loan agreeer@eted into in the ordinary course of its tradeusiness within the meaning
of Section 881(c)(3)(A) of the Code, (iv) none tsfpartners/members is a ten percent shareholdee @orrower within the
meaning of Section 871(h)(3)(B) of the Code, (Wi@of its partners/members is a controlled foreignporation related to the
Borrower as described in
Section 881(c)(3)(C) of the Code, and (vi) theri@ste payments in question are not effectively cotatbwith the undersigned’s
or its partners/members’ conduct of a U.S. tradeusiness.

The undersigned has furnished its participatingdeenvith IRS Form W-8IMY accompanied by an IRS FOMBBEN
or W-8BEN-E from each of its partners/members ciaghthe portfolio interest exemption. By executthgs certificate, the
undersigned agrees that (1) if the information jated on this certificate changes, the undersighedl promptly so inform such
Lender and (2) the undersigned shall have atra#tgifurnished such Lender with a properly complatedi currently effective
certificate in either the calendar year in whichrepayment is to be made to the undersigned, eitlier of the two calendar
years preceding such payments.

[NAME OF PARTICIPANT]

By: ___
Name:
Title:

Date: , 20[]




EXHIBIT D
[Intentionally omitted; see Exhibit 4.3b to thisi@nt Report]



Exhibit 4.3b
EXHIBIT D

FORM OF
AMENDMENT TO GUARANTEE AGREEMENT AND
REAFFIRMATION AGREEMENT

AMENDMENT TO GUARANTEE AGREEMENT AND REAFFIRMATIONAGREEMENT, dated as of March 13, 2(
(this “ Agreement).

RECITALS:

WHEREAS, CenturyLink, Inc. (the * Borrowé) entered into that certain Credit Agreement, datedfaipril 18, 2012 (e
amended, supplemented or otherwise modified poitiné date hereof, the * Credit Agreeméand as amended by the First
Amendment (defined below), the “ Amended Creditéament’), among the Borrower, the several banks and dthancial
institutions or entities from time to time partyethto (the “ Lenderd and CoBank, ACB, as administrative agent (the “
Administrative Agent);

WHEREAS, the Borrower and the Guarantors entertexdtirat certain Guarantee Agreement, dated as of 2§ 2012
(as amended, supplemented or otherwise modified frithe date hereof, the “ Guarantee Agreerf)entade by the Guarantors
party thereto, in favor of the Administrative Agent

WHEREAS, pursuant to the Guarantee Agreement, tha@tors have guaranteed the obligations of theoBer under
the Credit Agreement;

WHEREAS, substantially contemporaneously herewfit, Borrower and the Administrative Agent are engeimto the
First Amendment, dated as of the date hereof (fhiest Amendment), which shall, among other things, amend certain igrons
of the Credit Agreement; and

WHEREAS, the execution and delivery of this Agreatris a condition precedent to the effectivenegbefrirst
Amendment.

NOW, THEREFORE, in consideration of the premisas@imed herein and for good and valuable consieraie
receipt and sufficiency of which are hereby ackrealged the parties hereto agree as follows:

1. Defined Terms Unless otherwise specifically defined hereinhet@em used herein (including in the recitals above
has the meaning assigned to such term in the Chgditement or the Guarantee Agreement, as thexdtanggy require.

2.  Amendments to Guarantee Agreemenhe Guarantee Agreement is hereby amended asvioll

(a) Section 2.1 of the Guarantee Agreement is lyemetended by adding the following at the end thier¢ather
than, with respect to any Guarantor, any ExcludedBObligations of such Guarantor)”.

(b) Section 2.8 is hereby added to the Guaranteeehgent as follows:

“2.8  Keepwell. The Borrower absolutely, unconditionally, an@Wwcably undertakes to provide such funds o
other support as may be needed from time to time by




each other Loan Party to honor all of its obligasiainder the Guarantee Agreement in respect cSarayp
Obligation. The obligations of the Borrower undastSection 2.8 shall remain in full force and effentil all the
Obligations and the obligations of each Guarantaien Section 2 herein shall have been satisfigoblyynent in
full. The Borrower intends that this Section 2.8sfitute, and shall be deemed to constitute, apiked, support,
or other agreement” for the benefit of each othmariParty for all purposes of section 1a(18)(A)(V¥if the
Commaodity Exchange Act.”

(c) The first sentence of Section 3.7 of the Gua@Agreement is hereby amended by adding thenfisiip
proviso at the end thereof: “; provid#tht to the extent prohibited by applicable lavdascribed in the definition of
“Excluded Swap Obligation,” no amounts receivedrfr@r set off with respect to, any Guarantor shalbpplied to any
Excluded Swap Obligations of such Guarantor”.

3. Reaffirmation, etc Each Guarantor hereby:

(i) consents to the First Amendment and the transactiontemplated thereby and hereby confirms its
guarantees, acknowledgments, obligations and ctseader the Guarantee Agreement as amended b&gheement
and the other Loan Papers to which it is a partyagrees that notwithstanding the effectivenesbefirst Amendment,
the amendments to the Guarantee Agreement cont@reth and the consummation of the transactionteagplated by
the First Amendment, such guarantees, acknowledgmanligations and consents shall be, and contmbe, in full
force and effect,

(i) ratifies the Guarantee Agreement and the other Ragers to which it is a party,

(i)  agrees that each of the representations and wigganade by each Guarantor in or pursuant to tlae Lo
Papers is true and correct as to it in all mateggspects (except any representation or warrantghwb qualified by
materiality, is correct and accurate in all respeoh and as of the date hereof as if made onateshireof, and

(iv) agrees that it shall take any action reasonablyastiged by the Administrative Agent in order to confor
effect the intent of this Agreement.

4. Conditions. This Agreement shall become effective on the dateshich the Administrative Agent shall have
received this Agreement duly executed and delivesed duly authorized officer of each of the LoamtRes and the
Administrative Agent.

5. Loan Paper This Agreement is a Loan Paper and shall (urddssrwise expressly indicated herein) be construed,
administered and applied in accordance with thegeand provisions thereof.

6. Counterparts This Agreement may be executed by one or motieeoparties to this Agreement on any number of
separate counterparts, and all of said counterfzs together shall be deemed to constitute ndehe same instrume
Delivery of an executed signature page of this Agrent by email or facsimile transmission shall fiective as delivery
of a manually executed counterpart hereof

7. No Novation. Neither this Agreement nor the execution, delivareffectiveness of the First Amendment shall
extinguish the obligations outstanding under thar@antee Agreement of the other Loan Papers. Nottengin contained
shall be construed as a substitution or novation




of the obligations outstanding under the GuaraAgreement or the other Loan Papers, which shalaem full force
and effect, except to any extent modified hereblgyoinstruments executed concurrently herewith hishgt implied in this
Agreement, the Credit Agreement, the Guaranteeekgeat, the other Loan Papers or in any other doctiomatemplate
hereby or thereby shall be construed as a relgasther discharge of any of Borrower or any otheah Party from any ¢
its obligations and liabilities as a “Borrower,” t@rantor,” or “Loan Party,” under the Credit Agresrt) the Guarantee
Agreement or any other Loan Paper. Each of theiCAgneement and the Guarantee Agreement shalliremmdull force
and effect, until (as applicable) and except to extent modified hereby or in connection herewith.

8. Applicable Law. THIS AGREEMENT SHALL BE GOVERNED BY, AND CONSTRUEAND INTERPRETED
IN ACCORDANCE WITH, THE LAW OF THE STATE OF NEW YOR

[ Signature page immediately follows




CENTURYTEL INVESTMENTS OF TEXAS,
By: /s/ JOHN L. NAVARRETTE

Name: John Navarrette
Title: President

[Signature Page to Amendment to Guarantee AgreeamehReaffirmation Agreement]




CENTURYTEL SERVICE GROUP, LLC, as a Guarantor
By: /s/ R. STEWART EWING, JR.

Name: R. Stewart Ewing, Jr.
Title: Executive Vice President and Chief FinahC#icer

[Signature Page to Amendment to Guarantee AgreeamehReaffirmation Agreement]




EMBARQ CORPORATION, as a Guarantor
By: /s/ R. STEWART EWING, JR.

Name: R. Stewart Ewing, Jr.
Title: Executive Vice President and Chief FinahC#icer

[Signature Page to Amendment to Guarantee AgreeamehReaffirmation Agreement]




EMBARQ MANAGEMENT COMPANY, as a
Guarantor
By: /s/ R. STEWART EWING, JR.

Name: R. Stewart Ewing, Jr.
Title: Executive Vice President and Chief FinahG#icer

[Signature Page to Amendment to Guarantee AgreeamehReaffirmation Agreement]




QWEST COMMUNICATIONS INTERNATIONAL INC., as a
Guarantor
By: /s/ R. STEWART EWING, JR.

Name: R. Stewart Ewing, Jr.
Title: Executive Vice President and Chief FinahC#icer

[Signature Page to Amendment to Guarantee AgreeamehReaffirmation Agreement]




QWEST SERVICES CORPORATION, as a Guarantor
By: /s/ R. STEWART EWING, JR.

Name: R. Stewart Ewing, Jr.
Title: Executive Vice President and Chief FinahC#icer

[Signature Page to Amendment to Guarantee AgreeamehReaffirmation Agreement]




SAVVIS COMMUNICATIONS CORPORATION, as a Guarantor
By: /s/ R. STEWART EWING, JR.

Name: R. Stewart Ewing, Jr.
Title: Executive Vice President and Chief FinahG#icer

[Signature Page to Amendment to Guarantee AgreeamehReaffirmation Agreement]




SAVVIS, INC., as a Guarantor
By: /s/ R. STEWART EWING, JR.

Name: R. Stewart Ewing, Jr.
Title: Executive Vice President and Chief FinahC#icer

[Signature Page to Amendment to Guarantee AgreeamehReaffirmation Agreement]




UNITED TELEPHONE COMPANY OF OHIO, as a Guarantor
By: /s/ R. STEWART EWING, JR.

Name: R. Stewart Ewing, Jr.
Title: Executive Vice President and Chief FinahC#icer

[Signature Page to Amendment to Guarantee AgreeamehReaffirmation Agreement]




Agreed to and accepted as of the date first
above written:

CENTURYLINK, INC.
By: /s/ R. STEWART EWING, JR.
Name: R. Stewart Ewing, Jr.
Title: Executive Vice President and Chief Fioiah Officer

[Signature Page to Amendment to Guarantee AgreeamehReaffirmation Agreement]



CENTURYLINK, INC.
CALCULATION OF RATIO OF EARNINGS TO FIXED CHARGES

(UNAUDITED)

Three Months
Ended March

Exhibit 12

31, Years Ended December 31,
2015 2014 2013 2012 2011 2010
(Dollars in millions)
Income before income taxes an
cumulative effect of change in
accounting principle $ 328 1,11C 224 1,25( 94¢ 1,531
Less: income from equity investee (6) (22 (29 (15) (13 (16)
Add: estimated fixed charges 37¢ 1,50z 1,48¢ 1,50¢ 1,22 61€
Add: estimated amortization of
capitalized interest 4 17 16 15 12 2
Add: distributed income of equit
investee 2 22 14 12 14 16
Less: interest capitalized (13 (47) (42) (43) (25) (13
Total earnings available for fixed
charges $ 68¢ 2,58: 1,67¢ 2,72¢ 2,15¢ 2,13¢
Estimate of interest factor on
rentals $ 38 144 147 14z 12¢ 58
Interest expense, including
amortization of premiums,
discounts and debt issuance costs 32¢ 1,311 1,29¢ 1,31¢ 1,072 54E
Interest capitalized 13 47 41 43 25 13
Total fixed charges $ 37¢ 1,50z 1,48¢ 1,50¢ 1,22¢ 61€
Ratio of earnings to fixed charge 1.82 1.72 1.1z 1.81 1.77 3.4



Exhibit 31.1
CERTIFICATION OF CHIEF EXECUTIVE OFFICER
I, Glen F. Post, Ill, Chief Executive Officer anceBident, certify that:

1. I have reviewed this quarterly report on Foi®rQ of CenturyLink, Inc

2. Based on my knowledge, this report does notatomny untrue statement of a material fact ort@émstate a material fact necessary tc
make the statements made, in light of the circuntgtsi under which such statements were made, nigtadisg with respect to the

period covered by this report;

3. Based on my knowledge, the financial statemamd other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amngtfe@ periods presented in this report;

4. The registrant's other certifying officer anaré responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))}%nd internal control over financial reportirag defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

a) designed such disclosure controls and procsdareaused such disclosure controls and procedortee designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtibsidiaries, is made
known to us by others within those entities, pattidy during the period in which this report isifige prepared,;

b) designed such internal control over financégarting, or caused such internal control overrfagia reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in ataace with generally accepted accounting principles

c) evaluated the effectiveness of the registraiigslosure controls and procedures and presentusi report our conclusions
about the effectiveness of the disclosure conintsprocedures, as of the end of the period coveyehis report based on

such evaluation; and

d) disclosed in this report any change in thestegint's internal control over financial reportthgt occurred during the
registrant's most recent fiscal quarter (the regig's fourth fiscal quarter in the case of an ahneport) that has materially
affected, or is reasonably likely to materiallyeatf, the registrant's internal control over finahceporting; and

5. The registrant's other certifying officer andalve disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant's auditors and thataumnmittee of the registrant's Board of Directors

a) all significant deficiencies and material weaknsssahe design or operation of internal contradiofimancial reporting whic
are reasonably likely to adversely affect the regig's ability to record, process, summarize ambrt financial information;
and

b) any fraud, whether or not material, that involvesnagement or other employees who have a signifiodamin the registrant
internal control over financial reporting.

Date: May 6, 2015 /s GLEN F. POST, llI

Glen F. Post, Il
Chief Executive Officer and President




Exhibit 31.2

CERTIFICATION OF CHIEF FINANCIAL OFFICER
I, R. Stewart Ewing, Jr., Executive Vice Presidé&tijef Financial Officer and Assistant Secretasgytify that:

1. I have reviewed this quarterly report on Foi®rQ of CenturyLink, Inc

2. Based on my knowledge, this report does notatomny untrue statement of a material fact ortamstate a material fact necessary t
make the statements made, in light of the circuntgtsiunder which such statements were made, nigtadisg with respect to the

period covered by this report;

3. Based on my knowledge, the financial statemeamtd other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

4. The registrant's other certifying officer anaré responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))}%nd internal control over financial reportirag defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

a) designed such disclosure controls and procedareaused such disclosure controls and procedaoitee designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtubsidiaries, is made
known to us by others within those entities, pattidy during the period in which this report ishg prepared;

b) designed such internal control over financggarting, or caused such internal control overrfagia reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in atmuce with generally accepted accounting princjples

c) evaluated the effectiveness of the registraiig&osure controls and procedures and presenttsi report our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cousyeldis report based on

such evaluation; and

d) disclosed in this report any change in thestegint's internal control over financial reportthgt occurred during the
registrant's most recent fiscal quarter (the regig's fourth fiscal quarter in the case of an ahneport) that has materially
affected, or is reasonably likely to materiallyeatf, the registrant's internal control over finahceporting; and

5. The registrant's other certifying officer andalve disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant's auditors and thataumnmittee of the registrant's Board of Directors

a) all significant deficiencies and material weaknsssahe design or operation of internal contradiofimancial reporting whic
are reasonably likely to adversely affect the regig's ability to record, process, summarize ambrt financial information;

and

b) any fraud, whether or not material, that involvesnagement or other employees who have a significéain the registrant
internal control over financial reporting.

/sl R. STEWART EWING, JR.

R. Stewart Ewing, Jr.
Executive Vice President, Chief
Financial Officer and Assistant

Secretary

Date: May 6, 2015




Exhibit 32

Chief Executive Officer and Chief Financial Officer Certification Pursuant to 18 U.S.C. Section 135@&s Adopted Pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002

Each of the undersigned, acting in his capacithasChief Executive Officer or Chief Financial @#r of CenturyLink, Inc.
("CenturyLink™), certifies that, to his knowledgée Quarterly Report on Form 10-Q for the quarteteel March 31, 2016f CenturyLink fully
complies with the requirements of Section 13(ahefSecurities Exchange Act of 1934 and that tf@nimation contained in the Form 10-Q
fairly presents, in all material respects, the fficial condition and results of operations of Ceyitink as of the dates and for the periods
covered by such report.

A signed original of this statement has been predith CenturyLink and will be retained by Centuniiand furnished to the Securities
and Exchange Commission or its staff upon request.

Date: May 6, 2015

/s/ GLEN F. POST, Il /s/ R. STEWART EWING, JR.
Glen F. Post, llI R. Stewart Ewing, Jr.
Chief Executive Officer and Executive Vice President, Chief

President Financial Officer and Assistant

Secretary



