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CenturyLink~ Qwest

MERGER PROPOSED — YOUR VOTE IS VERY IMPORTANT

The board of directors of CenturyLink, Inc., whigle refer to as CenturyLink, and the board of doecbf Qwest
Communications International Inc., which we refeas Qwest, have agreed to a strategic combinati@enturyLink and
Qwest under the terms of the Agreement and Plafeofer, dated as of April 21, 2010, which we rdteas the merger
agreement. Upon completion of the merger of a whmlned subsidiary of CenturyLink with and into GeCenturyLink
will acquire Qwest, and Qwest will become a whallyned subsidiary of CenturyLink.

If the merger is completed, Qwest stockholders alve the right to receive 0.1664 shares of Cehinkycommon
stock for each share of Qwest common stock theyaivetosing, with cash paid in lieu of fractionhbses. This exchange
ratio is fixed and will not be adjusted to reflstdck price changes prior to closing of the merBased on the closing price
of CenturyLink common stock on the New York Stocickange, or the NYSE, on April 21, 2010, the laatling day
before public announcement of the merger, the @ E@hange ratio represented approximately $6.@mturyLink
common stock for each share of Qwest common siaked on the CenturyLink closing price on , the latest
practicable date before the date of this docunikat).1664 exchange ratio represented approximételyin CenturyLink
common stock for each share of Qwest common stoekturyLink shareholders will continue to own thexisting
CenturyLink shares.

Based on the estimated number of Qwest commonsbatstanding on the record date for the sharehatéetings,
CenturyLink expects to issue approximately CenturyLink common shares to Qwest stockholdethé merger, and
approximately additional CenturyLink commshares will be reserved for issuance in conoeetith options and
other equity-based awards and arrangements of Gasssted by CenturyLink in connection with the reergpon
completion of the merger, we estimate that cur@arituryLink shareholders will own approximately 3%. of the combine
company and former Qwest stockholders will own agpnately 49.5% of the combined company. Centurkldommon
stock and Qwest common stock are both traded oNW&®E under the symbols CTL and Q, respectively.

At the special meeting of CenturyLink sharehold@snturyLink shareholders will be asked to votdtmissuance of
shares of CenturyLink common stock to Qwest stolddrs, which is necessary to effect the mergethAtspecial meeting
of Qwest stockholders, Qwest stockholders will bleeal to vote on the adoption of the merger agreemen

We cannot complete the merger unless the sharasadfleoth of our companies approve the respegtigposals
related to the mergeY.our vote is very important, regardless of the numier of shares you own. Whether or not you
expect to attend your CenturyLink or Qwest speciameeting, as applicable, in person, please vote yosiares as
promptly as possible by (1) accessing the Internetebsite specified on your proxy card, (2) callingtte toll-free
number specified on your proxy card, or (3) signingand returning all proxy cards that you receive inthe postagepaid
envelope provided, so that your shares may be repented and voted at the CenturyLink or Qwest specianeeting, a
applicable . If you are a Qwest stockholder, please notedtatlure to vote your shares is the equivalerd wbte against
the merger. If you are a CenturyLink shareholdkrage note that a failure to vote your shares raayltrin a failure to
establish a quorum for the CenturyLink special nmget

The CenturyLink board of directors unanimously recanmends that the CenturyLink shareholders vote “FOR”
the proposal to issue shares of CenturyLink commostock in the merger. The Qwest board of directors manimously
recommends that the Qwest stockholders vote “FORe proposal to adopt the merger agreement.

The obligations of CenturyLink and Qwest to compligte merger are subject to the satisfaction ovevaif several
conditions set forth in the merger agreement. Mioigrmation about CenturyLink, Qwest and the meiigeontained in th
joint proxy statemer-prospectusCenturyLink and Qwest encourage you to read this ire joint proxy statement-
prospectus carefully, including the section entitlé “Risk Factors” beginning on page 14.

We look forward to the successful combination ohtDeyLink and Qwest.

Sincerely, Sincerely,

Glen F. Post, llI Edward A. Mueller



Chief Executive Officer and President Chairman and Chief Executive Officer
CenturyLink, Inc. Qwest Communications International i

Neither the Securities and Exchange Commission n@ny state securities commission has approved or
disapproved of the securities to be issued underithjoint proxy statement-prospectus or determinedhat this joint
proxy statement-prospectus is accurate or completény representation to the contrary is a criminal dfense.

This joint proxy statement-prospectus is dated , 2010 and is first being mailed to the
shareholders of CenturyLink and stockholders of Qwst on or about , 2010.
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CenturyLink, Inc.
100 CenturyLink Drive
Monroe, LA 71203
(318) 388-9000

NOTICE OF SPECIAL MEETING OF SHAREHOLDERS
To Be Held On , 2010
Dear Shareholders of CenturyLink, Inc.:

We are pleased to invite you to attend the spewgting of shareholders of CenturyLink, Inc., ais@ana
corporation, which will be held at 100 CenturyLiDkive, Monroe, Louisiana on , 2010, at , local time,
for the following purposes:

« to vote on a proposal to approve the issuance pfu®d ink common stock, par value $1.00 per shire,
Qwest stockholders in connection with the mergett@mplated by the Agreement and Plan of Mergeediat
as of April 21, 2010, by and among Qwest, Centurkl and SB44 Acquisition Company, a wholly owned
subsidiary of CenturyLink, a copy of which is atiad as Annex A to the joint proxy statement-prosgsec
accompanying this notice; al

« to vote upon an adjournment of the CenturyLink sgeneeting, if necessary, to solicit additionabxies if
there are not sufficient votes for the proposassoie CenturyLink common stock in connection wiité t
merger.

Please refer to the attached joint proxy statemesgpectus for further information with respecthe business
to be transacted at the CenturyLink special meeting

Holders of record of shares of CenturyLink commtmtis or voting preferred stock at the close of bass
on , 2010 are entitled to notice of, aralymote at, the special meeting and any adjourniietie special
meeting. A list of these shareholders will be afalg for inspection by any CenturyLink shareholfi@r any
purpose germane to the CenturyLink special meetinguch meeting.

The issuance of CenturyLink common stock to Qwestikdholders requires the affirmative vote of hotdef a
majority of the votes cast at the special meetiighareholders on the proposal by record holdefsewituryLink
common stock and voting preferred stock, voting afgle class.

Your vote is important. Whether or not you expect ¢ attend the CenturyLink special meeting in person,
we urge you to vote your shares as promptly as pakk by (1) accessing the Internet website specifieon your
proxy card; (2) calling the toll-free number specifed on your proxy card; or (3) signing and returning the
enclosed proxy card in the postage-paid envelope @rided, so that your shares may be represented anvdted
at the CenturyLink special meeting. If your shares are held in the name of a banskdaror other fiduciary, plea
follow the instructions on the voting instructioard furnished by the record holder. In lieu of ieitey a proxy carc
participants in certain benefit plans of Centunjd_and its subsidiaries have been furnished witingahstruction
cards, which are described in greater detail irat@mmpanying joint proxy statement-prospectus.

By Order of the Board of Directors,

Stacey W. Goff
Executive Vice President, General Counsel and $&gre

Monroe, Louisiana
, 201(




Table of Contents

Qwest.

Qwest Communications International Inc.
1801 California Street
Denver, CO 80202
(303) 992-1400

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
To Be Held On , 2010

Dear Stockholders of Qwest Communications Inteomati Inc.:

We are pleased to invite you to attend a speciatimg of stockholders of Qwest Communications Imational
Inc., a Delaware corporation. The meeting will leédrat , local time, on ,at inorder:

 to adopt the Agreement and Plan of Merger, dateaf April 21, 2010, among CenturyLink, SB44
Acquisition Company, a wholly owned subsidiary @n@uryLink, and Qwest, pursuant to which SB44
Acquisition Company will be merged with and into €st/and each outstanding share of common stock of
Qwest will be converted into the right to receivé8B4 shares of common stock of CenturyLink, wiklc
paid in lieu of fractional shares; a

« to vote upon an adjournment of the Qwest speciaitimg, if necessary, to solicit additional proxitthere
are not sufficient votes to adopt the merger ageser

Only stockholders of record at the close of busirms are entitled to notice of, and mate\at, the
special meeting and at any adjournment of the mgefi complete list of stockholders of record of €sventitled t
vote at the special meeting will be available for 10 days before the special meeting at Qwestisutive offices
and principal place of business at 1801 Califo8tiget, Denver, Colorado for inspection by stocéhod during
ordinary business hours for any purpose germatteetepecial meeting. The list will also be avaiaat the special
meeting for examination by any stockholder of rdqmresent at the special meeting.

In connection with Qwest’s solicitation of proxifes the special meeting, we are making availahite jtint
proxy statement-prospectus and proxy card on autabo Please vote in one of the following ways: (1) Usled
toll-free number shown on your proxy card; (2) Vist the Internet website specified on your proxy cardand
follow the instructions there to vote via the Intenet; (3) Complete, sign, date and return your proxycard in
the enclosed postage-paid envelope; or (4) Voteperson at the meeting.

Adoption of the merger agreement requires therafftive vote of record holders of a majority of the
outstanding shares of common stock entitled to abthe special meeting.

Your vote is very important. Please vote using onef the methods above to ensure that your vote wille
counted. Your proxy may be revoked at any time befe the vote at the special meeting by following the
procedures outlined in the accompanying joint proxystatement-prospectus.

By order of the Board of Directors,

Richard N. Baer
Executive Vice President, General Counsel, Chief
Administrative Officer and Corporate Secretary

Denver, Colorado
, 201(
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ADDITIONAL INFORMATION

This joint proxy statement-prospectus incorporatgsortant business and financial information about
CenturyLink and Qwest from other documents thatnatencluded in or delivered with this joint progtatement-
prospectus. This information is available to yotinwut charge upon your request. You can obtairltweiments
incorporated by reference into this joint proxytetaent-prospectus by requesting them in writingytelephone
from the appropriate company at the following addes and telephone numbers:

CenturyLink, Inc. Qwest Communications International Inc.

100 CenturyLink Drive 1801 California Street, 51st Floor
Monroe, LA 71203 Denver, CO 80202
(318) 388-9000 (800) 567-7296
Attn: Investor Relation Attn: Shareowner Relatior
or or
Innisfree M&A Incorporated BNY Mellon Shareowner Service
501 Madison Avenue 480 Washington Blvd.
New York, NY 10022 Jersey City, NJ 07310

(877) 825-8621 for shareholder inquiries
(212) 75(-5833 for banks and broke

Investors may also consult CenturyLink’s or Qwestébsite for more information concerning the merger
described in this joint proxy statement-prosped@enturyLink’s website is www.CenturyLink.com. Qwes
website is www.Qwest.com. Additional informatioreigailable at www.centurylinkgwestmerger.com. Infation
included on these websites is not incorporatecebgrence into this joint proxy statement-prospectus

If you would like to request any documents, pleasgo so by , 2010 in order to receive thenetore
the special meetings.

For more information, see “Where You Can Find Mbrrmation” beginning on page

ABOUT THIS DOCUMENT

This joint proxy statement-prospectus, which fopast of a registration statement on Form S-4 filétth the
Securities and Exchange Commission, which we tefas the SEC, by CenturyLink (File No. 333- cgnstitutes
a prospectus of CenturyLink under Section 5 ofSkeurities Act of 1933, as amended, which we refers the
Securities Act, with respect to the CenturyLink ecoam shares to be issued to Qwest stockholdersjaged by the
merger agreement. This document also constitujgistgproxy statement under Section 14(a) of theugites
Exchange Act of 1934, as amended, which we refastihe Exchange Act. It also constitutes a naticaeeting
with respect to the special meeting of Centurylshlreholders, at which CenturyLink shareholderkheilasked to
vote upon a proposal to authorize the issuanceeafu@yLink common shares to be issued to Qweskbktidders
pursuant to the merger agreement and a notice efimgewith respect to the special meeting of Qvetstkholders,
at which Qwest stockholders will be asked to vgierua proposal to adopt the merger agreement.

You should rely only on the information containedraorporated by reference into this joint proxgtesment-
prospectus. No one has been authorized to prowdewth information that is different from that dained in, or
incorporated by reference into, this joint proxgtement-prospectus. This joint proxy statementyg@owis is
dated , 2010. You should not assume tairtformation contained in, or incorporated byerefce into, this
joint proxy statemer-prospectus is accurate as of any date other Heddte on the front cover of those documents.
Neither our mailing of this joint proxy statem-prospectus to CenturyLink shareholders or Qwestikétolders nor
the issuance by CenturyLink of common stock in emtion with the merger will create any implicatimnthe
contrary.

This joint proxy statement-prospectus does not cotigute an offer to sell, or a solicitation of an ofer to
buy, any securities, or the solicitation of a proxyin any jurisdiction to or from any person to whomit is
unlawful to make any such offer or solicitation insuch jurisdiction. Information contained in this joint proxy
statement-prospectus regarding CenturyLink has beeprovided by CenturyLink and information contained
in this joint proxy statement-prospectus regardingQwest has been provided by Qwest.
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QUESTIONS AND ANSWERS

The following are answers to some questions that s a shareholder of CenturyLink or stockholdieQuest.

may have regarding the merger and the other matieisg considered at the shareholder meeting ot@ghink
and at the stockholder meeting of Qwest. Centukyhaimd Qwest urge you to read carefully the remairdé¢his
joint proxy stateme-prospectus because the information in this sedlim®s not provide all the information that
might be important to you with respect to the meagel the other matters being considered at theispeneetings.
Additional important information is also containadthe annexes to and the documents incorporategfeyence
into this joint proxy statement-prospectus.

Q:
A:

Why am | receiving this joint proxy statemen-prospectus?

CenturyLink and Qwest have agreed to a strategmbination of CenturyLink and Qwest under thenteof a
merger agreement that is described in this joiokpistatement-prospectus. A copy of the mergereageat is
attached to this joint proxy statem-prospectus as Annex ,

In order to complete the merger, CenturyLink shalddrs must vote to approve the issuance of studres
CenturyLink common stock to Qwest stockholdersanrection with the merger, and Qwest stockholdarstm
vote to adopt the merger agreem:

CenturyLink and Qwest will hold separate speciaktimgs to obtain these approvals. This joint proxy
statement-prospectus contains important informatioout the merger and the meetings of the sharetsoti
CenturyLink and stockholders of Qwest, and you &heoead it carefully. The enclosed voting matergllsw
you to vote your shares without attending your eetipe meeting

Your vote is important. We encourage you to votea@m as possibl
When and where will the meetings be held

The CenturyLink special meeting will be heldl®0 CenturyLink Drive, Monroe, Louisiana, on , 2010,
at , local time. The Qwest special meetiilgbe held at , on , 2010, at , local time

How do | vote?

If you are a shareholder of record of Centuryd@s of the record date for the CenturyLink spetiakting or a
stockholder of record of Qwest as of the recor@ dait the Qwest special meeting, you may vote nsqe by
attending your special meeting or, to ensure ybares are represented at the meeting, you maybyo

« accessing the Internet website specified on yoexypcard,;
« calling the tol-free number specified on your proxy card
« signing and returning the enclosed proxy card éngbstag-paid envelope provide:

If you hold CenturyLink shares or Qwest sharehieartame of a broker or nominee, please follow thiteng
instructions provided by your broker or nomine@mtsure that your shares are represented at yotiakpe
meeting. If you received voting instruction cardsnfi a trustee of any CenturyLink or Embarqg Corgorat
retirement plan in which you are a participantagke follow the instructions on those cards to enthat shares
of CenturyLink common stock allocated to your ptantount are represented at the CenturyLink shatelhsl
meeting. If you received voting instruction cardenfi any trustee of a Qwest retirement plan in wiyigh are a
participant, please follow the instructions on #eards to ensure that shares of Qwest common atiodated
to your plan account are represented at the Quashilder meeting

What vote is required to approve each proposal

CenturyLink. The proposal at the CenturyLink special meetinggprove the issuance of shares of
CenturyLink common stock to Qwest stockholdershimmerger requires approval by the affirmative

Vi
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of holders of a majority of the votes cast at thecsal meeting of shareholders on the proposaébgrd holder
of CenturyLink common stock and voting preferreatkt voting as a single clas

Qwest. The proposal at the Qwest special meeting to tatiepmerger agreement requires the affirmative vot
of record holders of a majority of the outstandégres of Qwest common stock entitled to vote en th
proposal

How many votes do | have’

CenturyLink. You are entitled to one vote for each Centuryléoknmon share and voting preferred share that
you owned as of the record date. As of the clodausiness on , 2010, there w

approximately  million outstanding CenturyLiokmmon shares and  outstanding shares of Getuiilr
voting preferred shares. As of that date, approteéiga% of the outstanding CenturyLink common skaed
none of the outstanding shares of CenturyLink \wppireferred shares were beneficially owned by thectbrs
and executive officers of CenturyLin

Qwest. You are entitled to one vote for each Qwest comstwre that you owned as of the record date. As of
the close of business on , 2010, thereeapproximately outstanding Qwest commstrares. As of
that date, approximately % of the outstandimge§ common shares were beneficially owned by ifeeibrs
and executive officers of Qwe:!

What will happen if | fail to vote or | abstain from voting?

CenturyLink. If you are a CenturyLink shareholder and faivtde, fail to instruct your broker or nominee to
vote, or abstain from voting, it will have no effen the proposal to approve the issuance of sludires
CenturyLink common stock in the merger, assuminga@um is presen

Qwest. If you are a Qwest stockholder and fail to vdééd,to instruct your broker or nominee to vote, or
abstain from voting, it will have the same effestaavote against the proposal to adopt the meggeement

What constitutes a quorum?

CenturyLink. Shareholders who hold a majority of the total bemshares of CenturyLink common stock and
voting preferred stock issued and outstanding erré¢ord date must be present or represented By fo
constitute a quorum to organize the CenturyLinkcgdeneeting

Qwest. Stockholders who hold at least a majority ofdéstanding Qwest common stock as of the close of
business on the record date and who are entitledttomust be present or represented by proxydarao
constitute a quorum to conduct the Qwest speciaitimg

If my shares are held in street name by my broke will my broker vote my shares for me?

If you hold your shares in a stock brokerageoaat or if your shares are held by a bank or nomftieat is, in
street name), you must provide the record holdgoaf shares with instructions on how to vote yshares.
Please follow the voting instructions provided lmuy broker or nominee. Please note that you mayaiet
shares held in street name by returning a proxy daiectly to CenturyLink or Qwest or by votingperson at
your special meeting unless you provic‘legal proxy,” which you must obtain from your baakbroker.
Further, brokers who hold shares of CenturyLink swn stock or voting preferred stock or Qwest common
stock on behalf of their customers may not giveaxyto CenturyLink or Qwest to vote those sharéhaut
specific instructions from their custome

If you are a CenturyLink shareholder and you doinstruct your broker on how to vote your sharesjry
broker may not vote your shares on the proposapfrove the issuance of shares of CenturyLink commo
stock to Qwest stockholders in the merger, whidhhveive no effect on the vote on this proposaluaseg a
quorum is presen

If you are a Qwest stockholder and you do not irtstyour broker on how to vote your shares, yookbr may
not vote your shares, which will have the samecefis a vote against the proposal to adopt theenerg
agreement

Vii
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Q

Q

What will happen if | return my proxy card without indicating how to vote?

If you sign and return your proxy card withontlicating how to vote on any particular propoda, t
CenturyLink common stock or voting preferred stoclkQwest common stock represented by your proxiyhe
voted in favor of that proposs

Can | change my vote after | have returned a proxyr voting instruction card?

Yes. You can change your vote at any time bejong proxy is voted at your special meeting. Yan do this
in one of three way:

« you can send a signed notice of revocat
 you can grant a new, valid proxy bearing a latée dar

« if you are a holder of record, you can attendnspecial meeting and vote in person, which witbauatically
cancel any proxy previously given, or you may revgkur proxy in person, but your attendance aloitie w
not revoke any proxy that you have previously giy

If you choose either of the first two methods, youst submit your notice of revocation or your nawxy to
the Secretary of CenturyLink or Corporate Secretdu@west, as appropriate, no later than the béginof the
applicable special meeting. If your shares are lmetdreet name by your broker or nominee, you khoaontact
them to change your vote. If your shares are Heloligh a CenturyLink, Embarq or Qwest retiremeanplou
should contact the trustee for the plan to chamge yote.

What are the material U.S. federal income tax assequences of the merger to U.S. holders of Qwest
common shares?

The merger is intended to be treated for U.S. fddacome tax purposes as a reorganization withémteanin
of Section 368(a) of the Internal Revenue Coded@6] as amended, which we refer to as the Codeindiag
the merger qualifies as such a reorganization S hblder of Qwest common shares generally will not
recognize any gain or loss upon receipt of Centimlylcommon shares in exchange for Qwest commoreshar
in the merger, except with respect to cash recdivdidu of a fractional CenturyLink common shasee “The
Issuance of CenturyLink Shares and the Merger —ehHtU.S. Federal Income Tax Consequences of the
Merge” beginning on page

When do you expect the merger to be completed

CenturyLink and Qwest are working to complete therger in the first half of 2011. However, thergee is
subject to various federal and state regulatory@amis and other conditions, and it is possiblé thetors
outside the control of both companies could reisuhe merger being completed at a later time,cbrat all.
There may be a substantial amount of time betwleemnaspective CenturyLink and Qwest special mestingl
the completion of the merger. CenturyLink and Qwexgie to complete the merger as soon as reasonably
practicable following the receipt of all requireppaovals.

What do | need to do now?

Carefully read and consider the information eaméd in and incorporated by reference into thiist joroxy
statemer-prospectus, including its annex

In order for your shares to be represented at gpecial meeting
« you can attend your special meeting in per:
« you can vote through the Internet or by telephonébowing the instructions included on your progard; o

* you can indicate on the enclosed proxy card howwould like to vote and return the proxy cardha
accompanying p-addressed postage paid envelc

viii
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Q:
A:

Q

Do | need to do anything with my Qwest common stocgertificates now?

No. After the merger is completed, if you held dedites representing shares of Qwest common gidok to
the merger, CenturyLink’s exchange agent will sgod a letter of transmittal and instructions focleanging
your shares of Qwest common stock for the mergesideration. Upon surrender of the certificates
cancellation along with the executed letter of $raittal and other required documents describetlan t
instructions, a Qwest stockholder will receive therger consideration. Unless you specifically retjte
receive CenturyLink stock certificates, the sharfe€enturyLink common stock you receive in the neengill
be issued in boc-entry form.

If you are a CenturyLink shareholder, you are eguired to take any action with respect to yourt@gh.ink
stock certificates

Do | need identification to attend the CenturyLink or Qwest meeting in person?

Yes. Please bring proper identification, togethh wroof that you are a record owner of Centuri.am Qwes
stock. If your shares are held in street nameroutih a CenturyLink, Embarqg or Qwest retiremenhpfdease
bring acceptable proof of ownership, such as arétbm your broker or an account statement staiing
showing that you beneficially owned shares of Ceyitink or Qwest stock, as applicable, on the reatate.

Who can help answer my questions

CenturyLink shareholders or Qwest stockholders tdne questions about the merger or the other redtidre
voted on at the special meetings or desire additioopies of this joint proxy statemeprespectus or addition
proxy or voting instruction cards should cont:

if you are a CenturyLink shareholder: if you are a Qwest stockholder
Innisfree M&A Incorporated BNY Mellon Shareowner Services
501 Madison Avenue 480 Washington Blvd.
New York, NY 10022 Jersey City, NJ 07310

(877) 825-8621 for shareholder inquiries
(212) 75(-5833 for banks and broke




Table of Contents

SUMMARY

This summary highlights information contained elsere in this joint proxy statement-prospectus and
may not contain all the information that is impartdo you. CenturyLink and Qwest urge you to reacbully
the remainder of this joint proxy statement-prospscincluding the attached annexes, and the other
documents to which we have referred you becausedtition does not provide all the information tmght
be important to you with respect to the merger tiredrelated matters being considered at the appliea
special meeting. See also the section entitled ‘M&Neu Can Find More Information” on page . Wesba
included page references to direct you to a moremete description of the topics presented in shisimary.

The Companies
CenturyLink (See page )

CenturyLink, Inc.

100 CenturyLink Drive
Monroe, LA 71203
Telephone: (318) 388-9000

CenturyLink, Inc., together with its subsidiariessan integrated communications company engaged
primarily in providing an array of communicatiorergces, including local and long distance voichplesale
local network access, high-speed Internet access, dnd video services. CenturyLink strives torntaén its
customer relationships by, among other things, oigdts service offerings to provide a completéeahg of
integrated communications services. CenturyLinknarily conducts its operations in 33 states locatitkin
the continental United States. On July 1, 2009 t@¢hink acquired Embarqg Corporation, which we refe
as Embarq, in a transaction that substantially eded the size and scope of CenturyLink’s busineds a
rendered less meaningful any direct comparisor@@eofturyLink’s recent results of operations or ofiata
data with periods preceding the Embarq transaction.

As of March 31, 2010, CenturyLink’s incumbent loeachange telephone subsidiaries operated
approximately 6.9 million telephone access line33rstates, with over 75% of these lines locatdelanida,
North Carolina, Missouri, Nevada, Ohio, Wiscondiexas, Pennsylvania, Virginia and Alabama. Accaydin
to published sources, CenturyLink is currently filiérth largest local exchange telephone compartlgen
United States based on the number of access kmesd

CenturyLink also provides fiber transport, compeditocal exchange carrier service, security maimt
pay telephone and other communications, profeskamhbusiness information services in certainllacal
regional markets.

In recent years, CenturyLink has expanded its prodfierings to include satellite television sergcand
wireless broadband services.

Additional information about CenturyLink and itshsidiaries is included in documents incorporated by
reference in this joint proxy statement-prospecBee “Where You Can Find More Information” on page

Qwest (See page )

Qwest Communications International Inc.
1801 California Street

Denver, CO 80202

Telephone: (303) 992-1400

Qwest offers data, Internet, video and voice sesvitationwide and globally. Qwest operates the rityajo
of its business in the 14-state region of Arizddalorado, Idaho, lowa, Minnesota, Montana, Nebraska
New Mexico, North Dakota, Oregon, South Dakota hJ#&ashington and Wyoming. Qwest’s products and
services include : (i) strategic services, whiatiude primarily private line, broadband, Qwest i@tWorking
®  hosting, video, voice over Internet ProtocolVaiP, and Verizon Wireless services; (ii) legacyiees,
which include primarily local, long-distance, acgesaditional wide area network, or WAN, and
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integrated services digital network, or ISDN, seeg; and (iii) data integration. Most of Qwest’sguicts and
services are provided using its telecommunicatiets/ork, which consists of voice and data switcleepper
cables, fiber-optic broadband cables and otherpagent, the majority of which is located in the 1dts
region noted above.

Additional information about Qwest and its subsiidig is included in documents incorporated by
reference in this joint proxy statement-prospecBee “Where You Can Find More Information” on page

SB44 Acquisition Company (See page )

SB44 Acquisition Company, a wholly owned subsidiaf¥CenturyLink, is a Delaware corporation
formed on April 21, 2010 for the purpose of effagtthe merger. Upon completion of the merger, SB44
Acquisition Company will be merged with and into €strand the name of the resulting company will be
Qwest Communications International Inc.

SB44 Acquisition Company has not conducted anyigiets other than those incidental to its formation
and the matters contemplated by the merger agraemeluding the preparation of applicable regufgto
filings in connection with the merger.

The Merger and the Merger Agreement

A copy of the merger agreement is attached as AAn@exthis joint proxy statement-prospectus.
CenturyLink and Qwest encourage you to read thieeemterger agreement carefully because it is threcipal
document governing the merger.

Form of Merger (See page )

Subject to the terms and conditions of the mergezement, at the effective time of the merger, SB44
Acquisition Company, a wholly owned subsidiary @&r@uryLink formed for the purposes of the mergah, w
be merged with and into Qwest. Qwest will survive merger as a wholly owned subsidiary of CenturlgLi

Consideration to be Received in the Merger; Treatmhef Stock Options and Other Equity-Based Awards
(See pages and )

Upon completion of the merger, Qwest stockholddlsreceive 0.1664 shares of CenturyLink common
stock for each share of Qwest common stock theyaivatosing, with cash paid in lieu of fractionhbses.
The exchange ratio is fixed and will not be adjdgta changes in the market value of the commookstd
Qwest or CenturyLink. Because of this, the implatle of the consideration to Qwest stockholdetk wi
fluctuate between now and the completion of thegeierBased on the closing price of CenturyLink camm
stock on the NYSE of $36.20 on April 21, 2010, léest trading day before public announcement of the
merger, the 0.1664 exchange ratio represented dpmpately $6.02 in CenturyLink common stock for each
share of Qwest common stock. Based on the closiog pf CenturyLink common stock on the NYSE of $
on , 2010, the latest practicable dateteethe date of this joint proxy statement-prospedhe 0.1664
exchange ratio represented approximately $ CenturyLink common stock for each share of Qwest
common stock.

Upon completion of the merger, outstanding stodiomg to purchase Qwest common stock granted
pursuant to Qwest’s equity plans will be conveitdd stock options to acquire, on the same ternds an
conditions as were applicable under such stoclongtimmediately prior to the consummation of thegeg
shares of CenturyLink common stock so as to mairtteg aggregate spread value of such stock optidhs.
other outstanding awards granted pursuant to Qsveguiity plans will be converted into the rightéceive,
on the same terms and conditions (other than thestand conditions relating to the achievement of
performance goals) as were applicable under suehdsvymmediately prior to consummation of the merge
shares of CenturyLink common stock, as adjusteth&yexchange ratio for the merger. Each outstanding
purchase right under Qwest’'s Employee Stock Pusckéan will be automatically suspended and any
contributions made for the current offering penwitl be applied to the purchase of either, at Ceyitink’s
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option, (i) CenturyLink common stock, effectivecatas soon as practicable following the completibthe
merger, or (i) Qwest common stock, effective imimagely prior to the completion of the merger, inigrh
case each such share of Qwest common stock wilbbeerted into the right to receive the merger
consideration provided to Qwest stockholders géiyesnd the Qwest Employee Stock Purchase Plan wil
terminate effective immediately prior to the contjgle of the merger.

Material U.S. Federal Income Tax Consequences oé thlerger (See page )

The merger is intended to be treated for U.S. fddacome tax purposes as a reorganization withen t
meaning of Section 368(a) of the Code. Assumingribeger qualifies as such a reorganization, a hbfler
of Qwest common shares generally will not recogaizg gain or loss upon receipt of CenturyLink commo
shares in exchange for Qwest common shares in ¢ingam except with respect to cash received indfea
fractional CenturyLink common share. It is a coiuditto the completion of the merger that Centuril.amd
Qwest receive written opinions from their respeettounsel to the effect that the merger will qyadis a
reorganization within the meaning of Section 36&fahe Code.

Tax matters are very complicated and the tax careezgs of the merger to each Qwest stockholder may
depend on such stockholder’s particular facts amdimstances. Qwest stockholders are urged to ttahgir
tax advisors to understand fully the tax consegeene them of the merger.

Recommendations of the CenturyLink Board of Direcso(See pages and )

After careful consideration, the CenturyLink boafdirectors, on April 21, 2010, unanimously appgdv
the merger agreement. For the factors considergdeb@enturyLink board of directors in reaching its
decision to approve the merger agreement, seetti®is entitled “The Issuance of CenturyLink Shaaed
the Merger — CenturyLink’s Reasons for the Merdg&commendation of the Stock Issuance by the
CenturyLink Board of Directors” beginning on pagélhe CenturyLink board of directors unanimously
recommends that the CenturyLink shareholders vote FOR” the proposal to issue shares of
CenturyLink common stock in the merger at the CentuyLink special meeting.

Recommendation of the Qwest Board of Directors (pages and )

After careful consideration, the Qwest board oédiors, on April 21, 2010, unanimously approved and
adopted the merger agreement. For the factorsaenmnesi by the Qwest board of directors in reachig i
decision to approve and adopt the merger agreemesthe section entitled “The Issuance of CenfakyL
Shares and the Merger — Qwest’s Reasons for thgéteiRecommendation of the Merger by the Qwest
Board of Directors” beginning on pageThe Qwest board of directors unanimously recommendthat the
Qwest stockholders vote “FOR” the proposal to adopthe merger agreement at the Qwest special
meeting.

Opinions of CenturyLink’s Financial Advisors (Seeage )

Barclays Capital Inc. On April 21, 2010, at a meeting of the Century_board of directors held to
evaluate the proposed merger, Barclays Capitaleteld its oral opinion, which opinion was later fioned
by delivery of a written opinion dated April 21, @ to the CenturyLink board of directors thatpés
April 21, 2010 and based upon and subject to teermaptions made, procedures followed, factors censi
and qualifications and limitations set forth tharghe 0.1664 exchange ratio provided for in theppsed
merger was fair, from a financial point of view,@enturyLink. The full text of Barclays Capital’sitten
opinion, dated April 21, 2010, is attached as AnBer this joint proxy statement-prospectus. Barsla
Capital’s written opinion sets forth, among othH@ngs, the assumptions made, procedures follovaetioifs
considered, and qualifications and limitations loa teview undertaken by Barclays Capital in rendgits
opinion. The summary of Barclays Capital’s writtginion below is qualified in its entirety by reéerce to
the full text of the written opinion. Barclays Ctgdis opinion is addressed to the CenturyLink baafrd
directors for its use in connection with its evdilor of the proposed merger. Barclays Capital’ sapi
relates only to the fairness, from a financial pafview, to CenturyLink of the exchange ratio yiced for in
the
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proposed merger and does not constitute a recoratiendo any shareholder of CenturyLink as to hoehs
shareholder should vote or act with respect tgptoposed merger or any other matter.

Evercore Group L.L.C.On April 21, 2010, at a meeting of the Centur| board of directors, Evercore
Group L.L.C., which we refer to as Evercore, defekto the CenturyLink board of directors an orgihmn,
which opinion was confirmed by delivery of a writtepinion dated April 21, 2010, to the effect tras,of
that date and based on and subject to assumptiads, matters considered and limitations on theesobp
review undertaken by Evercore as set forth thethmgxchange ratio of 0.1664 shares of CenturyLink
common stock for each outstanding share of Qweashuan stock (other than shares of Qwest common stoq
that are owned by Qwest as treasury shares or byuGéink or SB44 Acquisition Company) provided far
the merger agreement was fair, from a financiahpof view, to CenturyLink. The full text of Evenass
written opinion, dated April 21, 2010, which setsth, among other things, the procedures followed,
assumptions made, matters considered and limigatiarthe scope of review undertaken in renderig it
opinion, is attached as Annex C to this joint pretgtement-prospectus and is incorporated by mederm its
entirety into this joint proxy statement-prospecttgercore’s opinion was addressed to, and wasreddor
the information and benefit of, the board of dioestof CenturyLink, in its capacity as the boardiiméctors
of CenturyLink, and addresses only the fairnesh@fxchange ratio, from a financial point of vidav,
CenturyLink. The opinion does not address theingaherits of the proposed ratio as compared teroth
business or financial strategies that may be aveileo CenturyLink, nor does it address the undiegly
business decision of CenturyLink to engage in ttop@sed merger. The opinion does not constitute a
recommendation how any other person should voeebin respect of the merger.

J.P. Morgan Securities, IncJ.P. Morgan Securities Inc., which we refer td.& Morgan, delivered its
opinion to the CenturyLink board of directors thag,of the date of the fairness opinion and baped and
subject to the various factors, assumptions aniidiions set forth therein, the exchange ratichim proposed
merger was fair, from a financial point of view,@enturyLink. The full text of the written opinicaf
J.P. Morgan, dated April 21, 2010, which sets fostihong other things, assumptions made, procedures
followed, matters considered and limitations onringew undertaken in rendering its opinion, iqeltied as
Annex D to this joint proxy statement-prospectud arnincorporated herein by reference. J.P. Morgan
provided its opinion for the information and asmigte of the CenturyLink board of directors in cartios
with its consideration of the merger. The J.P. Margpinion is addressed to the CenturyLink board of
directors and does not constitute a recommendastdn how any shareholder of CenturyLink shoulevot
with respect to the proposed merger.

Opinions of Qwest’s Financial Advisors (See page

Lazard Freres & Co. LLC.Lazard Freres & Co. LLC, which we refer to as dralz delivered its opinion
to the Qwest board of directors that, as of Aptil 2010, and based upon and subject to the assamapti
procedures, factors, qualifications and limitatiees forth therein, the exchange ratio of 0.1664 fa#, from
a financial point of view, to holders of Qwest coommstock. The full text of Lazard’s written opiniahated
April 21, 2010, which set forth the assumptions mamtocedures followed, factors considered, and
qualifications and limitations on the review und&gn by Lazard in connection with its opinion, iteehed
hereto as Annex E to this joint proxy statementspeztus and is incorporated herein by referenczardss
opinion was directed to the Qwest board of direxfor the information and assistance of the Qweatdb of
directors in connection with its evaluation of therger and addressed only the fairness as of tesofithe
opinion, from a financial point of view, of the dxange ratio to the holders of Qwest common stoakakd’s
opinion was not intended to, and does not constdauttcommendation to any holder of Qwest commmrkst
or CenturyLink common stock as to how such holdeusd vote or act with respect to the merger or any
matter relating thereto.

Deutsche Bank Securities Indeutsche Bank Securities Inc., which we refeagdeutsche Bank,
delivered its opinion to the Qwest board of direstihat, as of April 21, 2010, and based upon abgest to
the assumptions, procedures, factors, qualificatamd limitations set forth therein, the excharagi® rof
0.1664 was fair, from a financial point of view,ttee holders of Qwest common stock. The full text o
Deutsche Bank’s written opinion, dated April 21120which set forth, among other things, the asgiomp
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made, matters considered and limitations, quatifica and conditions of the review undertaken bytSehe
Bank in connection with the opinion, is attached\asex F to this joint proxy statement-prospectod &
incorporated herein by reference. The Deutsche Bairkion is addressed to, and is for the use andfiieof,
the board of directors of Qwest. The Deutsche Bapikion is not a recommendation to the stockholdérs
Qwest or any other person to approve the merger.Ddutsche Bank opinion is limited to the fairndssn a
financial point of view, of the exchange ratio he tholders of Qwest common stock.

Morgan Stanley & Co. IncorporatedMorgan Stanley & Co. Incorporated, which we rafeas Morgan
Stanley, delivered its opinion to the Qwest bodrdiectors that, as of April 21, 2010, and baspdruand
subject to the assumptions, procedures, factodifigations and limitations set forth therein, #wechange
ratio of 0.1664 was fair, from a financial pointwaéw to the holders of the Qwest common stock. flitleext
of Morgan Stanley’s written fairness opinion dageatil 21, 2010, is attached as Annex G to thistjgiroxy
statement-prospectus. Morgan Stanley’s opiniornirescted to the Qwest board of directors, addresasthe
fairness of the exchange ratio from a financiahpof view to the holders of shares of Qwest comsiock,
and does not address any other aspect of the margenstitute a recommendation as to how any kmldeer
of Qwest or shareholder of CenturyLink should vatteny stockholder or shareholder meeting held in
connection with the merger.

Perella Weinberg Partners LPPerella Weinberg Partners LP, which we referst®erella Weinberg,
delivered its opinion to the board of directorspfest that, as of April 21, 2010, and based upahsaiject
to the various assumptions, qualifications andthtions set forth in its opinion, the exchangeorafi0.1664
provided for in the merger was fair, from a finaigoint of view, to the holders of Qwest commauckt
other than CenturyLink or any of its affiliates.&full text of Perella Weinberg’s written opiniatated
April 21, 2010, which describes the assumptionsanpdcedures followed, matters considered and
qualifications and limitations on the review undé&gn, is attached hereto as Annex H to this jaioxyp
statement-prospectus and is incorporated by referbarein. You should read the opinion carefullitsn
entirety. Perella Weinberg'’s opinion was provided)west’s board of directors in connection with its
evaluation of the exchange ratio provided for ia therger from a financial point of view. Perellaieerg’'s
opinion does not address any other aspects ordatjhs of the merger and does not constitute a
recommendation to any holder of shares of Qwestneomstock or holder of shares of CenturyLink commor]
stock as to how such holder should vote or actnymaatters with respect to the proposed merger.

CenturyLink’s Officers and Directors Have Financidhterests in the Merger That Differ from the
Interests of CenturyLink Shareholders (Page )

Some of CenturyLink’s executive officers and diogsthave financial interests in the merger that are
different from, or in addition to, the interests@énturyLink shareholders generally. The Centurilbpnard
of directors was aware of and considered theseeisite among other matters, in evaluating and rega
the merger agreement and the merger, in approkimgierger agreement, and in recommending that the
shareholders approve the issuance of CenturyLinkiton stock to Qwest stockholders in the merger.

In connection with the merger, CenturyLink plangstablish and grant awards under a retention anogr
in which executive officers of CenturyLink will kdigible participate. In addition, following the
consummation of the merger, members of the Centokyhoard of directors will be directors of the doimed
company and certain executive officers of Centunilwill continue to be executive officers of therdained
company.

Please see “Financial Interests of CenturyLink &ives and Officers in the Merger” beginning on page
for additional information about these financiakirests.

Qwest’s Officers and Directors Have Financial Intests in the Merger That Differ from the Interests o
Qwest Stockholders (Page )

Qwest’s directors and executive officers have fai@nnterests in the merger that are differentrfraor in
addition to, the interests of Qwest stockholdersegally. The Qwest board of directors was awaranaf
considered these interests, among other matteesainating and negotiating the merger agreementtan
merger, and in recommending to Qwest stockholderisthe merger agreement be adopted.
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Each of Qwest’'s executive officers, including iesmed executive officers, is a party to either an
employment agreement or a severance agreemenQwieist. Each agreement provides severance and othg
benefits in the case of qualifying terminationgofployment following a change in control, including
completion of the merger. In addition, certain ktoption and other stock-based awards held by Qsvest
executive officers will vest upon a change in cohtincluding completion of the merger, and certstimck
option and other stock-based awards will vest aiplgn certain terminations of employment followihg t
completion of the merger. Stock-based awards hel@west’s non-employee directors will vest in fuion
completion of the merger.

In addition, following the consummation of the mergour persons selected by Qwest, after conguitat
with CenturyLink, who are members of Qwest’s cutiemard of directors will be appointed to Centurjit’s
board of directors. One of those persons will bee€g Chairman and Chief Executive Officer, Edward
Mueller.

Please see “Financial Interests of Qwest DireaadsOfficers in the Merger” beginning on pager fo
additional information about these financial intdse

Directors and Management Following the Merger (Spage )

CenturyLink has agreed to take all necessary atbi@ause four persons selected by Qwest, after
consultation with CenturyLink, who are members @fedt’s current board of directors to be appointed t
CenturyLink’s board of directors, effective as loé tclosing of the merger. One of these personsheill
Qwest’s Chairman and Chief Executive Officer, EcivAr Mueller. The other persons have not yet been
selected. Following the merger, the senior leadeitgtam of the combined company is expected tadel
William A. Owens as non-executive Chairman of tteaBl, Glen F. Post, Ill as Chief Executive Offiead
President, R. Stewart Ewing, Jr. as Chief Finar@ificer, Karen A. Puckett as Chief Operating Offiand
Christopher K. Ancell as President of the Busindaskets Group.

Regulatory Approvals Required for the Merger (See pge )

HSR Act and Antitrust.The merger is subject to the requirements ofHag-Scott-Rodino Antitrust
Improvements Act of 1976, as amended, which we tefas the HSR Act, which prevents CenturyLink and
Qwest from completing the merger until requiredbimfiation and materials are furnished to the Argitru
Division of the Department of Justice, which weerdb as the DOJ, and the Federal Trade Commission,
which we refer to as the FTC, and the applicablgimgaperiod under the HSR Act is terminated orieag
On May 12, 2010, CenturyLink and Qwest filed thguisite notification and report forms under the H&&®
with the DOJ and the FTC. If a second request idantihe waiting period will expire on the thirtiedhy after
CenturyLink and Qwest have substantially complieithwhis request unless the waiting period is teated
earlier or the parties otherwise agree to exteaduhiting period. The DOJ, the FTC and others ni@flenge
the merger on antitrust grounds either before t@r &fxpiration or termination of the waiting period
Accordingly, at any time before or after the contiple of the merger, any of the DOJ, the FTC or mttemuld
take action under the antitrust laws, includinghaiit limitation seeking to enjoin the completiontoé
merger or permitting completion subject to regutatmoncessions or conditions. We cannot assurdhata
challenge to the merger will not be made or ttiat,dhallenge is made, it will not succeed.

FCC Approval. The Federal Communications Act of 1934, as am@neeguires the approval of the
Federal Communications Commission, which we refexstthe FCC, prior to any transfer of control eftain
types of licenses and other authorizations issyettidd FCC. On May 10, 2010, CenturyLink and Qwéstlf
the required application for FCC consent to thadfer to CenturyLink of control of Qwest and the €3tv
subsidiaries that hold such licenses and auth@izatThis application for FCC approval is subjecpublic
comment and possible oppositions of third paraesl requires the FCC to determine that the mesgerthe
public interest. We cannot assure you that theisggu=CC approval will be obtained on a timelyibas at
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all. In addition, we cannot assure you that sugir@gal will not include conditions that could betriimental
or result in the abandonment of the merger.

State Regulatory ApprovalsCenturyLink, Qwest and various of their subsidigthold certificates,
licenses and service authorizations issued by ptdikc utility or public service commissions. Gart of the
state commissions require formal applications lierttansfer of control of these certificates, Ieenand
authorizations. Applications for state approvaks subject to public comment and possible oppostafrthird
parties who may file objections. In addition togbepplications, CenturyLink and Qwest have fitgdplan to
file, notifications of the merger in certain statelsere formal applications are not required. In sahthese
states, the state commissions could, nonetheldsg)isate proceedings. CenturyLink and Qwest/adiled
most of these state transfer applications andioatibns with the relevant state commissions arpkeito file
the remainder in due course. CenturyLink and QWwebg¢ve that the merger complies with applicabédest
standards for approval, but there can be no asseithat the state commissions will grant the tremsf
applications on a timely basis or at all. In additiwe cannot assure you that such approvals ailintlude
conditions that could be detrimental or resultie abandonment of the merger.

Other Regulatory Matters.The merger may require the approval of municijgaiwhere CenturyLink or
Qwest holds franchises to provide communicatiorts@her services. The merger may also be subject to
certain regulatory requirements of other municiptdte or federal governmental agencies and atitsori

Expected Timing of the Merger (See page )

We currently expect to complete the merger in st half of 2011, subject to receipt of required
shareholder and regulatory approvals and the aatish or waiver of the other closing conditionswsoarized
below.

Conditions to Completion of the Merger (See page

As more fully described in this joint proxy statamwprospectus and in the merger agreement, the
completion of the merger depends on a number aditions being satisfied or, where legally permissib
waived. These conditions include, among othergiptof the requisite approvals of CenturyLink
shareholders and Qwest stockholders, the expirati@arly termination of the waiting period undee HSR
Act, the receipt of all required regulatory apprsvay the FCC and certain state regulators andesutn
certain materiality standards, all other regulattive absence of any law or order prohibiting trexgar or
having certain material effects on one or moréhefgarties to the merger, the correctness of all
representations and warranties made by the pamtibe merger agreement and performance by theepart
their obligations under the merger agreement (stilfjeeach case to certain materiality standardd)tae
receipt of legal opinions from their respective taxinsel regarding the qualification of the mer@ea
reorganization for U.S. federal income tax purposes

We cannot be certain when, or if, the conditionthtomerger will be satisfied or waived, or that th
merger will be completed.
Termination of the Merger Agreement (See page )

CenturyLink and Qwest may mutually agree to tert@ribe merger agreement before completing the
merger, even after approval of the CenturyLink shafders or approval of the Qwest stockholders.

In addition, either CenturyLink or Qwest may decideéerminate the merger agreement if:

 the merger is not consummated by April 21, 201hjexit to one or more extensions, up to six months|
in the aggregate, under certain circumstan

 acourt or other governmental entity issues a famal nonappealable order prohibiting the merger or
having certain material effects on one or moreigatb the merger agreeme

« CenturyLink shareholders fail to approve the issganf shares of CenturyLink common stock in
connection with the merge
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« Qwest stockholders fail to adopt the merger agre¢noe

« the other party breaches the merger agreemenwayahat would entitle the party seeking to terrténa
the agreement not to consummate the merger, subjéwe right of the breaching party to cure the
breach.

Either party may also terminate the merger agreépréor to the shareholder approval of the othetypa
being obtained, if the board of directors of thieentparty withdraws, modifies or proposes publioly
withdraw or modify its approval or recommendatioithwespect to the merger agreement or approves,
recommends or proposes to approve or recommendleampative takeover proposal with a third party.

Expenses and Termination Fees (See page )

Generally, all fees and expenses incurred in cdiorewith the merger and the transactions contetagla
by the merger agreement will be paid by the partyiring those expenses. The merger agreemenefurth
provides that, upon termination of the merger agesg under certain circumstances, CenturyLink meay b
obligated to pay Qwest a termination fee of $35ioni and Qwest may be obligated to pay Centurylank
termination fee of $350 million. See the sectiotitkd “The Issuance of CenturyLink Shares and the
Merger — Expenses and Termination Fees” beginnmpgage for a complete discussion of the
circumstances under which termination fees wiltdxguired to be paid.

Accounting Treatment (See page )

CenturyLink prepares its financial statements icoadance with accounting principles generally ategp
in the United States, which we refer to as GAAPe Tirerger will be accounted for by applying the asitjon
method with CenturyLink treated as the acquiroeaBe see the section entitled “Accounting Treatfrmant

page

No Appraisal Rights (See page )

Under Delaware law, the holders of Qwest commookséme not entitled to appraisal rights in conrwetti
with the merger.

Under Louisiana law, the holders of CenturyLink enam stock and preferred stock are not entitled to
appraisal rights in connection with the share issegroposal.

The Special Meetings
The CenturyLink Special Meeting (See page )

The CenturyLink special meeting will be held at XD&nturyLink Drive, Monroe, Louisiana at , lbca
time, on , 2010. At the CenturyLink spéaneeting, CenturyLink shareholders will be asked:

* to vote on a proposal to approve the issuancearestof CenturyLink common stock in connection
with the merger; an

« to vote upon an adjournment of the CenturyLink ggdeneeting, if necessary, to solicit additional
proxies if there are not sufficient votes for spchposal

You may vote at the CenturyLink special meetingafi owned shares of CenturyLink common stock or
voting preferred stock at the close of business on , 2010. You may cast one vote for eachesbf
common stock or voting preferred stock of Centunilihat you owned on the record date. On that thetes
were shares of common stock and shares of voting preferred stock of CenturyLinkstanding and
entitled to vote.

The issuance of shares of CenturyLink common stocBwest stockholders requires approval by the
affirmative vote of holders of a majority of thetes cast at the special meeting of CenturyLinkedmalders
on the proposal by holders of CenturyLink commamrktand voting preferred stock, voting as a simtfss.
Approval of any proposal to adjourn the CenturyLspecial meeting, if necessary, for the purpose of
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soliciting additional proxies requires the affirivatvote of holders of a majority of the total stapf
CenturyLink common stock and voting preferred stprdsent or represented at the meeting, votingsasgée
class. On the record date, approximately  %hefoutstanding CenturyLink common shares and nbtieeo
outstanding shares of CenturyLink voting prefeisaatk were held by CenturyLink directors and exieeut
officers and their affiliates.

CenturyLink currently expects that CenturyLink’setitors and executive officers will vote their ssain
favor of the issuance of CenturyLink common statkhe merger, although none has entered into any
agreements obligating them to do so.

The Qwest Special Meeting (See page )

The special meeting of Qwest stockholders will tpleee on , a.m. (local time), at . At
the special meeting, stockholders of Qwest wilbbked:

 to adopt the Agreement and Plan of Merger, datesf April 21, 2010, among CenturyLink, SB44
Acquisition Company, a wholly owned subsidiary @frfuryLink formed for the purpose of effecting
the merger, and Qwest pursuant to which SB44 AdtnsCompany will be merged with and into
Qwest and each outstanding share of common stoGkvest will be converted into the right to receive
0.1664 shares of common stock of CenturyLink, wabkh paid in lieu of fractional shares; ¢

« to vote upon an adjournment of the Qwest speciatimg, if necessary, to solicit additional proxies
there are not sufficient votes to adopt the meageeement

You may vote at the Qwest special meeting if yomegdvcommon stock of Qwest at the close of busine
on the record date, , 2010. On that datectwere shares of common stock of Qauatstanding
and entitled to vote. You may cast one vote fohes@mre of common stock of Qwest that you ownethen
record date.

As of the record date, less than % of the antlihg common stock of Qwest was held by its dinesct
and executive officers and their affiliates. Qwasatrently expects that Qwest’s directors and exeeut
officers will vote their shares in favor of adogfithe merger agreement, although none has entaedny
agreements obligating them to do so.

The affirmative vote of the holders of at least&anity of the shares of outstanding common stdck o
Qwest on the record date is required to adopt thigyen agreement. The affirmative vote of the haadra
majority of the shares of Qwest common stock prieserepresented at the Qwest special meetingisined
to approve any proposal to adjourn the Qwest spemating, if necessary, to solicit additional pesxif there
are not sufficient votes to adopt the merger agesgm

Risk Factors

Before voting at the CenturyLink special meetingrar Qwest special meeting, you should carefully
consider all of the information contained in orirasorporated by reference into this joint proxytetaent-
prospectus, as well as the specific factors urteheading “Risk Factors” beginning on page

5S
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Selected Historical Financial Data of CenturyLink

The following tables set forth selected consoliddieancial information for CenturyLink. The seledt
statement of operations data for the three montlestMarch 31, 2010 and 2009 and the selecteddmlan
sheet data as of March 31, 2010 and 2009 haved®mered from CenturyLink’s unaudited consolidated
financial statements. In the opinion of CenturyLlsnknanagement, all adjustments considered necefsaay
fair presentation of the interim March 31 finandigbrmation have been included. The selected staié of
operations data for each of the years in the fear yperiod ended December 31, 2009 and the seleatadce
sheet data as of December 31 for each of the yre#he five year period ended December 31, 2002 lneen
derived from CenturyLink’s consolidated financiatatements that were audited by KPMG LLP, except as
noted below. The following information should badeogether with CenturyLink’s consolidated finaici
statements, the notes related thereto and managjermelated reports on CenturyLink’s financial cdtrah
and performance, all of which are contained in Gesitink’s reports filed with the SEC and incorpadt
herein by reference. See “Where You Can Find Moferination” beginning on page . The operatingiitss
for the three months ended March 31, 2010 are exgssarily indicative of the results to be expetedny
future periods.

Three Months

Ended March 31, Year Ended December 31
2010 2009  2009(1) 2008 2007 2006 2005
(Unaudited)

(In millions, except per share amounts
Selected Statement of Operations Dal

Operating revenue $1,80( 63€ 4,97¢ 2,60( 2,65¢ 2,44¢ 2,47¢
Operating incom $ 54t 164 1,23: 721 79% 66€ 73€
Net income attributable to CenturyLink, In $ 25¢ 67 647 36€ 41& 37C 334
Earnings per common she
Basic $ 0.84 0.67 3.2¢ 3.5z 3.7¢ 3.1t 2.5E
Diluted $ 0.84 0.67 3.2¢ 3.5z 3.71 3.042) 2.4<2)
Dividends per common sha $0.72¢ 0.7¢C 28C 2167t 0.2¢ 0.2F 0.24
Weighted average basic shares outstan 299.¢ 99.1 198.¢ 102.: 109.2 116.7  130.¢
Weighted average diluted shares outstan 300.( 99.1 199.1 102.€ 112.¢ 122.((2) 136.12)
March 31, December 31
2010 2009 2009(1) 2008 2007 2006 2005
(Unaudited)

(Dollars in millions)
Selected Balance Sheet Da

Net property, plant and equipme $ 8,97( 2,822 9,09 2,89¢ 3,10¢ 3,10¢ 3,30«
Goodwill $ 10,25: 4,01¢ 10,25: 4,01¢€ 4,011 3,431 3,43:
Total asset $ 22,320 7,93¢ 22,56: 8,25¢ 8,18¢ 7,441 7,76
Long-term debt, including current

portion $ 7,721 3,02 7,75¢ 3,31t 3,01¢ 2,591 2,65:
Shareholdel equity $ 9,501 3,17¢ 9,46’ 3,16¢ 3,41¢ 3,19¢ 3,62¢

Selected Operating Date

(unaudited):
Telephone access lin 6,913,001 1,993,000 7,039,001 2,025,001 2,135,001 2,094,000 2,214,001
High-speed Internet custome 2,306,000 665,000 2,236,000 641,00( 555,00 369,00( 249,00(

(1) On July 1, 2009, CenturyLink acquired Embarq Caagion in a stock-for-stock transaction which
significantly expanded the scope of CenturyLinkd@mations and the amount of its outstanding common
stock and debt. Embarq’s financial results areuidet in the above table for periods subsequetieto t
July 1, 2009 acquisition dat

(2) These numbers reflect the retrospective applicatfddmerging Issues Task Force 03-06-1, which
CenturyLink adopted January 1, 2009; thereforesghmimbers are unaudite
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Selected Historical Financial Data of Qwest

The following tables set forth selected consoliddieancial information for Qwest. The selected
statement of operations data for the three monttle@March 31, 2010 and 2009 and the selectedd®alan
sheet data as of March 31, 2010 and 2009 havedmared from Qwest’s unaudited consolidated finahci
statements. In the opinion of Qwest's managemdradpstments considered necessary for a fairgmtagion
of the interim March 31 financial information halween included. The selected statement of operatiates
for each of the five years ended December 31, 20@%the selected balance sheet data as of Dec&hlier
each of the years in the five-year period endecebber 31, 2009 have been derived from Qwest’s
consolidated financial statements that were audiyeldlPMG LLP, except as noted below. The following
information should be read together with Qwest'82®008 and 2007 consolidated financial statem#émgs
notes related thereto and management’s relatedtsepo Qwest’s financial condition and performaradeof
which are contained in Qwest’s reports filed whike SEC and incorporated herein by reference. SdeefgV/
You Can Find More Information” beginning on pageThe operating results for the three months ended
March 31, 2010 are not necessarily indicative efrésults to be expected for any future period.

Three Months

Ended March 31, Year Ended December 31,
2010 2009 2009 2008 2007 2006 2005
(Unaudited)

(In millions, except per share amounts)
Selected Statement of Operations Dal

Operating revenue $ 2,966 3,17: 12,31: 13,47t 13,77¢ 13,92: 13,90:
Operating incom: $ 56¢ 54¢ 1,97t 2,097 1,75€ 1,55t 85t
Net income attributable to Qwest

Communications International In $ 38 20¢€ 662 65z 2,89( 555(1) (784)(1)
Earnings per common she

Basic $ 0.0z 0.12 0.3¢ 0.3¢ 1.57 0.2¢(1) (0.43)(1)

Diluted $ 0.0Z 0.12 0.3¢ 0.37 1.5C 0.2¢(1) (0.49)(2)
Dividends declared per common sh $ — — 0.3z 0.3z 0.0¢ — —
Weighted average common shares outstar

Basic 1,719.0 1,702.. 1,709.0 1,728.7 1,829.. 1,889.¢ 1,836.

Diluted 1,739. 1,706.¢ 1,713.! 1,730.: 1,915. 1,965.¢ 1,842.

March 31, December 31,
2010 2009 2009 2008 2007 2006 2005
(Unaudited)
(Dollars in millions)
Selected Balance Sheet Da

Property, plant and

equipmen— net $ 12,07¢ 12,81¢ 12,29¢ 13,04¢ 13,67 14,57¢ 15,56¢
Total asset $ 19,360 19,71: 20,38( 20,14: 22,47(1) 21,2341) 21,49/(1)
Total lon¢-term

borrowings— net $ 13,54¢ 13,34: 14,20( 13,55¢ 14,09¢1) 14,69%1) 15,2441)
Shareholder (deficit) equity $ (1,120 (1,169 (1,179 (1,386 655(1) (1,252)(1) (2,989(1)

Selected Operating Date

(unaudited)(2):
Telephone access lin 9,663,000 10,800,00 9,925,000 11,127,00 12,336,00 N/A N/A
High-speed Internet

customers 2,852,000 2,708,000 2,812,000 2,652,000 2,413,00 N/A N/A

(1) These numbers reflect the retrospective applicaifdfinancial Accounting Standards Board Staff fos
APB 14-1 and Emerging Issues Task Force 03-06-ichw@west adopted on January 1, 2009; therefore
these numbers are unaudit

(2) In 2010, Qwest changed the basis of how it counts&ibers and access lines to better align wsth it
revenue. Qwest restated the previously reportedcsilier counts and access lines for all periodeén
three year period ended December 31, 2009 to lteeosame basis as the current period presentdtien.
data needed to restate the periods prior to 20GFiesame basis are no longer avails
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Summary Unaudited Pro Forma Combined Condensed Finzcial Information

The following table shows summary unaudited prorf@icombined condensed financial information
about the combined financial condition and opegatasults of CenturyLink and Qwest after givingeeffto
the merger. The unaudited pro forma financial infation assumes that the merger is accounted for by
applying the acquisition method with CenturyLinkdted as the acquirer. The unaudited pro formaermati
combined balance sheet data gives effect to thgenes if it had occurred on March 31, 2010. Theudited
pro forma condensed combined income statementlaiaes effect to the merger as if it had become
effective at January 1, 2009, and (ii) also giviésot to CenturyLink’s July 1, 2009 merger with Eang as if
it had become effective January 1, 2009, in easb based on the most recent valuation data avail@bke
summary unaudited selected pro forma combined ewwaktfinancial information listed below has been
derived from and should be read in conjunction Wiitthe more detailed unaudited pro forma combined
condensed financial information, including the satgereto, appearing elsewhere in this joint proxy
statement-prospectus, (ii) the consolidated fireratatements and the related notes of both Cdrihikyand
Qwest, incorporated herein by reference, andtfig)historical consolidated results of Embarq far first half
of 2009. See “Unaudited Pro Forma Combined CondkRsencial Information” on page and “Where You
Can Find More Information” on page

The unaudited pro forma combined condensed finhimd@mation is presented for illustrative purpsse
only and is not necessarily indicative of the camelii operating results or financial position thatiglchave
occurred if such transactions had been consumneatéice dates and in accordance with the assumptions
described herein, nor is it necessarily indicatif/the combined company’s future operating resuits
financial position. The unaudited pro forma comblicendensed financial information does not givedffo
(i) any potential revenue enhancements or costrgiggethat could result from either merger (ottmamtthose
actually realized subsequent to CenturyLink’s yl009 acquisition of Embarq) or (ii) any trangatcior
integration costs relating to the merger. In additias explained in more detail in the accompanyivtgs to
the unaudited pro forma combined condensed finaimf@mation, the preliminary allocation of theopr
forma purchase price reflected in the unauditedfgnma combined condensed financial informatiosubject
to adjustment and may vary significantly from thediitive allocation of the final purchase pricatlwill be
recorded subsequent to completion of the merger.dettermination of the final purchase price willdased
on the number of shares of Qwest common stockandstg and CenturyLink’s stock price at closing.

Year Ended Three Months Ended
December 31, March 31,
2009 2010
(Unaudited)

(In millions, except per share amounts
Statement of Operations Date

Net Operating revenut $19,75¢ $4,71¢
Operating incom: $ 3,651 $1,021
Net income before extraordinary item and discomthaperation $ 1,402 $ 254
Basic earnings per share before extraordinary é&adhdiscontinued

operations $ 2.4C $ 0.4:
Diluted earnings per share before extraordinam iéed discontinued

operations $ 2.3¢ $ 0.4:

March 31, 2010

Summary Balance Shee

Net property, plant and equipme $21,04¢
Goodwill $20,68:
Total asset $52,42!
Long-term debt, including current portic $22,08t¢
Shareholder equity $19,95¢

12
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Equivalent and Comparative Per Share Information

The following table sets forth, for the three manémded March 31, 2010 and the year ended
December 31, 2009, selected per share informatio@énturyLink common stock on a historical and pro
forma combined basis and for Qwest common stock bistorical and pro forma equivalent basis. Exdéept
the historical information as of and for the yeaded December 31, 2009, the information in theetébl
unaudited. You should read the data with the hHistbconsolidated financial statements and relatsés of
CenturyLink and Qwest contained in their respecfimaual Reports on Form 10-K for the year ended
December 31, 2009 and Quarterly Reports on For® 1@-the quarter ended March 31, 2010, all of Wwhic
are incorporated by reference into this joint preigtement-prospectus. See “Where You Can Find More
Information” on page

The CenturyLink pro forma combined earnings pereheaere calculated using the methodology as
described below under the heading “Unaudited PromBdCombined Condensed Financial Information”. The
CenturyLink pro forma combined cash dividends menimon share represent CenturyLink’s historical cash
dividends per common share. The CenturyLink prasnBocombined book value per share was calculated by
dividing total combined CenturyLink and Qwest commshareholders’ equity by pro forma equivalent
common shares. The Qwest pro forma equivalentganwn share amounts were calculated by multiplying
the CenturyLink pro forma combined per share anm®bgtthe exchange ratio of 0.1664.

CenturyLink Qwest
Pro Forma Pro Forma
Historical Combined  Historical Equivalent
Basic earnings per common shar
before extraordinary item
and discontinued operations
Three months ended March 31, 2( $ 0.84 $ 04z $0.0Z $0.07
Year ended December 31, 2C $ 2.5t $24C $0.3¢ $0.4C
Diluted earnings per common share
before extraordinary item
and discontinued operations
Three months ended March 31, 2( $ 0.84 $ 04: $0.02 $0.07
Year ended December 31, 2C $ 2.5t $23¢ $0.3¢ $0.4C
Cash dividends declared per common shatr
Three months ended March 31, 2( $0.72¢ $0.728  $0.0¢(1) $0.1Z
Year ended December 31, 2C $ 2.8C $28 $0.32 $0.47
Book value per common shar
As of March 31, 201! $31.6¢ $33.8¢  $(0.69) $5.64

(1) Qwest paid a cash dividend of $0.08 per sharedritst quarter of 2010; however, that dividend was
declared in the fourth quarter of 20l
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RISK FACTORS

In addition to the other information included amgtorporated by reference into this joint proxy staent-
prospectus, including the matters addressed irséotion entitle¢‘Cautionary Statement Regarding Forward-
Looking Statemen” you should carefully consider the following riskefore deciding whether to vote for adoption
of the merger agreement, in the case of Qwestlstddérs, or for the issuance of shares of Centurildommon
stock in the merger, in the case of CenturyLinkehalders. In addition, you should read and consitie risks
associated with each of the businesses of Centkydrid Qwest because these risks will also affectbmbined
company. These risks can be found in CenturyLimktsQwest’s respective Annual Reports on Form I6rHiscal
year 2009, as updated by subsequent Quarterly RepaForm 10-Q, all of which are filed with the SEC and
incorporated by reference into this joint proxytstaent-prospectus. You should also read and consideother
information in this joint proxy statement-prospextind the other documents incorporated by referémoethis
joint proxy stateme-prospectus. See the section entitled “Where YauFiad More Information” beginning on

page

Risk Factors Relating to the Merger

The exchange ratio is fixed and will not be adjudta the event of any change in either CenturyLirskor
Qwest’s stock price.

Upon the closing of the merger, each share of Qa@simon stock will be converted into the rightéceive
0.1664 shares of CenturyLink common stock with qaeild in lieu of fractional shares. This excharatgorwas
fixed in the merger agreement and will not be aeéjigor changes in the market price of either Cetink
common stock or Qwest common stock. Changes iprie of CenturyLink common stock prior to the marwyill
affect the market value of the merger considerattian Qwest stockholders will receive on the dditthe merger.
Stock price changes may result from a variety ofdies (many of which are beyond our control), iclihg the
following factors:

» changes in our respective businesses, operatissstsa liabilities and prospec
« changes in market assessments of the businesatiopsr financial position and prospects of eitt@npany

« market assessments of the likelihood that the mevidlebe completed, including related consideratio
regarding regulatory approvals of the mer

« interest rates, general market and economic camgitand other factors generally affecting the poice
CenturyLink's and Qwe’s common stock; ar

- federal, state and local legislation, governmerggulation and legal developments in the busindssekich
Qwest and CenturyLink opera

The price of CenturyLink common stock at the clgsif the merger may vary from its price on the da&
merger agreement was executed, on the date gbthigproxy statement-prospectus and on the datheo§pecial
meetings of CenturyLink and Qwest. As a result,nttagket value of the merger consideration represtby the
exchange ratio will also vary. For example, basethe range of closing prices of CenturyLink comnstock
during the period from April 21, 2010, the lastireg day before public announcement of the metheough
2010 the latest practicable date before the datlei®foint proxy statement-prospectus, the excbaatjo of
0.1664 shares of CenturyLink common stock represeatmarket value ranging from alow of $  togh of
$

Because the merger will be completed after the ofiiee special meetings, at the time of your sgdeuieeting,
you will not know the exact market value of the @eylLink common stock that Qwest stockholders wélteive
upon completion of the merger. You should consillerfollowing two risks:

« If the price of CenturyLink common stock increabesween the date the merger agreement was sigribd or
date of the CenturyLink special meeting and thecai¥e time of the merger, Qwest stockholders reitieive
shares of CenturyLink common stock that have a etar&dlue upon completion of tl
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merger that is greater than the market value df shares calculated pursuant to the exchangewhgo the
merger agreement was signed or the date of theuntk special meeting, respectively. Thereforéjles
the number of CenturyLink common shares to be gee Qwest common share is fixed, CenturyLink
shareholders cannot be sure of the market valtieeatonsideration that will be paid to Qwest stad@hbrs
upon completion of the merge

« If the price of CenturyLink common stock declinefveeen the date the merger agreement was sigrthd or
date of the Qwest special meeting and the effetitive of the merger, including for any of the reaso
described above, Qwest stockholders will receiareshof CenturyLink common stock that have a market
value upon completion of the merger that is leas tihe market value of such shares calculated antsa
the exchange ratio on the date the merger agreemssnsigned or on the date of the Qwest specialingge
respectively. Therefore, while the number of Ceyltimk shares to be issued per Qwest common share is
fixed, Qwest stockholders cannot be sure of thekataralue of the CenturyLink common stock they will
receive upon completion of the merger or the markbte of CenturyLink common stock at any time afte
the completion of the merge

The completion of the merger is subject to the rnptef consents and approvals from government dett
which may impose conditions that could have an abeeeffect on CenturyLink or Qwest or could causther
CenturyLink or Qwest to abandon the merger.

We are unable to complete the merger until afteraghplicable waiting period under the HSR Act eapior
terminates and we receive approvals from the FGLvanious state governmental entities. In decigvhgther to
grant some of these approvals, the relevant govemtahentity will make a determination of whethemong other
things, the merger is in the public interest. Ratarly entities may impose certain requirementsbtigations as
conditions for their approval or in connection witteir review.

The merger agreement may require us to accepttimmslfrom these regulators that could adverselyaiot the
combined company without either of us having tigatrto refuse to close the merger on the basisasfe regulator
conditions. Neither CenturyLink nor Qwest can pdavany assurance that we will obtain the necesggsyovals or
that any required conditions will not have a matleaidverse effect on the combined company folloviregmerger.
In addition, we can provide no assurance that thesditions will not result in the abandonmenttad merger. See
“The Issuance of CenturyLink Shares and the MergdRegulatory Approvals Required for the Merger” in@ing
on page and “The Issuance of CenturyLink Shanelsthe Merger — Conditions to Completion of therfyés”
beginning on page

Failure to complete the merger could negatively iag the stock prices and the future business anhficial
results of Qwest and CenturyLink.

If the merger is not completed, the ongoing busiae®f Qwest or CenturyLink may be adversely aéfdetnd
Qwest and CenturyLink will be subject to seversks including the following:

 being required, under certain circumstances, togo@ymination fee of $350 milliol

* having to pay certain costs relating to the prodoserger, such as legal, accounting, financialsatyffiling,
printing and mailing fees; ar

« focusing of management of each of the companigh@merger instead of on pursuing other opportesiti
that could be beneficial to the companies, in ezde, without realizing any of the benefits of hgvihe
merger completec

If the merger is not completed, Qwest and Centurildannot assure their shareholders that these wigknot
materialize and will not materially affect the usss, financial results and stock prices of Qwe§temturyLink.
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The merger agreement contains provisions that codldcourage a potential competing acquirer of eith@west
or CenturyLink or could result in any competing ppmsal being at a lower price than it might othergibe.

The merger agreement contains “no shop” provisibag subject to limited exceptions, restrict Quseahd
CenturyLink’s ability to solicit, encourage, fatdte or discuss competing third-party proposaksctuire all or a
significant part of Qwest or CenturyLink. Furtheven if the Qwest board of directors or CenturyLiard of
directors withdraws or qualifies its recommendafimnthe adoption of the merger agreement or thgasce of
CenturyLink stock in the merger, respectively, tmay still be required to submit the matter to et® of their
respective shareholders at the special meetinggldition, the other party generally has an opmituo offer to
modify the terms of the proposed merger in resptmsgy competing acquisition proposals that maynbee
before such board of directors may withdraw or dfu#tk recommendation. In some circumstances omiteation
of the merger agreement, one of the parties magdpgred to pay a termination fee to the othenp&tee “The
Issuance of CenturyLink Shares and the Merger —Miagger Agreement — No Solicitation of Alternative
Proposals” beginning on page , “— Terminatiothef Merger Agreement” beginning on page and “xpdhses
and Termination Fees” beginning on page

These provisions could discourage a potential cdimgpacquirer that might have an interest in adggiell or
a significant part of Qwest or CenturyLink from sigtering or proposing that acquisition, even ére prepared to
pay consideration with a higher per share cashasket value than that market value proposed tebeived or
realized in the merger, or might result in a pasrompeting acquirer proposing to pay a lowecg@than it might
otherwise have proposed to pay because of the adgbethse of the termination fee that may becomalpayn
certain circumstances.

The pendency of the merger could adversely afféet business and operations of CenturyLink and Qwest

In connection with the pending merger, some custerevendors of each of CenturyLink and Qwest may
delay or defer decisions, which could negativelpatt the revenues, earnings, cash flows and expefise
CenturyLink and Qwest, regardless of whether thegerds completed. Similarly, current and prospexti
employees of CenturyLink and Qwest may experiemzeainty about their future roles with the congain
company following the merger, which may materiativersely affect the ability of each of CenturylLankd Qwest
to attract and retain key personnel during the peog of the merger. In addition, due to operatiogenants in the
merger agreement, each of CenturyLink and Qwestlreaynable, during the pendency of the mergerutsye
strategic transactions, undertake significant eapitojects, undertake certain significant finagdransactions and
otherwise pursue other actions that are not irotHaary course of business, even if such actiomsldvprove
beneficial.

Risk Factors Relating to CenturyLink Following the Merger
Operational Risks
CenturyLink is expected to incur substantial expessrelated to the integration of Qwest.

CenturyLink is expected to incur substantial exeria connection with integrating the businessratiens,
networks, systems, technologies, policies and phaes of Qwest with those of CenturyLink. Thereatarge
number of systems that must be integrated, inctubiting, management information, purchasing, actting and
finance, sales, payroll and benefits, fixed adease administration and regulatory compliance.lgM@enturyLink
has assumed that a certain level of expenses vbeultcurred, there are a number of factors beytsncbintrol that
could affect the total amount or the timing ofifttegration expenses. Many of the expenses thabwiincurred, by
their nature, are difficult to estimate accuraigtiyhe present time. Moreover, these integratidratives are
expected to be initiated before CenturyLink has pleted a similar integration of its business with business of
Embarqg, acquired in 2009, which could cause bothede integration initiatives to be delayed odexerd more
costly or disruptive than would otherwise be theecdue to these factors, the integration expessssciated with
the Qwest merger could, particularly in the neanteexceed the savings that CenturyLink expectctoeve from
the elimination of
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duplicative expenses and the realization of ecoasmof scale and cost savings related to the intiegraf the
businesses following the completion of the meréara result of these integration expenses, Centokyéxpects to
take charges against its earnings before andta#terompletion of the merger. The charges takesr #fe merger
are expected to be significant, although the amandttiming of such charges are uncertain at ptesen

Following the merger, the combined company may b&ble to integrate successfully the businesses of
CenturyLink and Qwest and realize the anticipatednefits of the merger.

The merger involves the combination of two compamidich currently operate as independent public
companies. The combined company will be requiredetote significant management attention and ressuo
integrating the business practices and operatib@&pnturyLink and Qwest. Potential difficulties tbembined
company may encounter in the integration procedadie the following:

« the inability to successfully combine the businessfeCenturyLink and Qwest in a manner that perthits
combined company to achieve the cost savings pat&i to result from the merger, which would result
the anticipated benefits of the merger not beimdjzed in the time frame currently anticipated balk

« lost sales and customers as a result of certabormiess of either of the two companies decidingtaato
business with the combined compa

 the complexities associated with managing the coetbbusinesses out of several different locatios a
integrating personnel from the two companies, wilthe same time attempting to provide consistégh
quality products and services under a unified call

« the additional complexities of combining two comiesnwith different histories, regulatory restrict®
markets and customer bases, and initiating thisga®before CenturyLink has fully completed the
integration of its operations with those of Emb:

« the failure to retain key employees of either @& tivo companies

* potential unknown liabilities and unforeseen insexhexpenses, delays or regulatory conditions mtedc
with the merger; an

» performance shortfalls at one or both of the twmpanies as a result of the diversion of management’
attention caused by completing the merger and iiateg the compani’ operations

For all these reasons, you should be aware tispissible that the integration process couldltésthe
distraction of the combined company’s managemagtdtsruption of the combined company’s ongoingrmss or
inconsistencies in the combined company’s prodsetsjices, standards, controls, procedures andigsliany of
which could adversely affect the ability of the dmmed company to maintain relationships with custsnvendors
and employees or to achieve the anticipated bereffihe merger, or could otherwise adversely atfez business
and financial results of the combined company.

The merger will change the profile of CenturyLing’local exchange markets to include more large unbareas,
with which CenturyLink has limited operating expexnce.

Prior to the Embarq acquisition, CenturyLink praddocal exchange telephone services to predoniynamal
areas and small to mid-size cities. Although Emtsdaral exchange markets include Las Vegas, Neeada
suburbs of Orlando and several other large U.#sciCenturyLink has operated these more denseetsaokly
since mid-2009. Qwest’s markets include Phoenixz@xra, Denver, Colorado, Minneapolis — St. Paulnihdisota,
Seattle, Washington, Salt Lake City, Utah, and|Rod, Oregon, and, on average, are substantiatigedehan those
traditionally served by CenturyLink. While Centuiipk believes its strategies and operating modelsldped
serving rural and smaller markets can successbalgpplied to larger markets, it can not assureofdhis.
CenturyLink’s business, financial performance anaspects could be harmed if its current strategiesperating
models cannot be successfully applied to largeketarfollowing the merger, or are required to barged or
abandoned to adjust to differences in these largekets.
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Following the merger, the combined company may b®bhle to retain key employee

The success of CenturyLink after the merger wipeted in part upon its ability to retain key Qwesd a
CenturyLink employees. Key employees may depaneeivefore or after the merger because of isslasngto the
uncertainty and difficulty of integration or a desnot to remain with CenturyLink following the nger.
Accordingly, no assurance can be given that Cehtoky Qwest and, following the merger, the combimedpany
will be able to retain key employees to the santeréas in the past.

If CenturyLink and Qwest continue to experience &ss line losses similar to the past several yefmigwing
the merger, the combined company’s revenues, eagsiand cash flows may be adversely impacted.

CenturyLink’s and Qwest's businesses generate staudial portion of their revenues by deliveringoeoand
data services over access lines. CenturyLink and€Dtave experienced access line losses over shaegazeral
years due to a number of factors, including incedasompetition and wireless and broadband subistituthis tren
has been more pronounced in the larger, more urtzakets that constitute the core of Qwest’s logahange
telephone markets. CenturyLink and Qwest expectdnebined company to continue to experience adoess
losses following the merger. The combined compaimgbility to retain access lines could adversaipact its
revenues, earnings and cash flow from operations.

CenturyLink and Qwest face competition, which ispected to intensify and place further pressure tret
market share of the combined company.

As a result of various technological, regulatorg ather changes, the telecommunications industsybleaome
increasingly competitive. CenturyLink and Qwestsfaompetition from (i) wireless telephone servieesich is
expected to increase as wireless providers contmegpand and improve their network coverage dfed o
enhanced services, (ii) cable television operatms)petitive local exchange carriers and VolP mexs and
(iii) resellers, sales agents and facilities-bgz@diders that either use their own networks oséegparts of the
networks of CenturyLink or Qwest. Over time, Cegtiink and Qwest expect to face additional localtettge
competition from electric utility and satellite camnications providers, municipalities and altewvetetworks or
non-carrier systems designed to reduce demantiéarswitching or access services. The recentfpralion of
companies offering integrated service offeringsihtensified competition in Internet, long distarsse data
services markets, and CenturyLink and Qwest expattcompetition will further intensify in these rkats.

While CenturyLink expects to achieve benefits fritia merger, the combined company’s competitivetiposi
could be weakened in the future by strategic atkaor consolidation within the communications stdgor the
development of new technologies. CenturyLink’siibtb compete successfully will depend on how wied
combined company markets its products and sergicdson CenturyLink’s ability to anticipate and resg to
various competitive and technological factors &fferthe industry, including changes in regulatfamich may
affect the combined company differently from itsrguetitors), changes in consumer preferences or gexpbics,
and changes in the product offerings or pricingteggies of the combined company’s competitors.

Following the merger, some of CenturyLink’s currantl potential competitors are expected to (i)radfenore
comprehensive range of communications productsandces, (ii) have market presence, engineerauprical an
marketing capabilities and financial, personnel attiitr resources greater than those of the comlzioeegbany,

(iii) own larger and more diverse networks, (ivhdact operations or raise capital at a lower dues the combined
company, (v) be subject to less regulation, (vigofreater online content services or (vii) havestantially
stronger brand names. Consequently, these comatitay be better equipped to charge lower pricethfsr
products and services, to provide more attractiferiogs, to develop and expand their communicatiand networ
infrastructures more quickly, to adapt more swiftynew or emerging technologies and changes itooes
requirements, and to devote greater resourcetm#nketing and sale of their products and services
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Competition could adversely impact CenturyLink daling the merger in several ways, including (i) libes of
customers and market share, (ii) the possibilitgustomers reducing their usage of the combinedchenyis
services or shifting to less profitable servic@g, educed traffic on the combined company’s netks, (iv) the
combined company’s need to expend substantialdsirmoney on new capital improvement projects, le) t
combined company’s need to lower prices or increaaketing expenses to remain competitive andti(e)
combined company’s inability to diversify by sucsksly offering new products or services.

CenturyLink could be harmed by rapid changes in ieology.

The communications industry is experiencing sigaifit technological changes, particularly in thexaref
VolP, data transmission and electronic and wiretessmunications. The growing prevalence of eleétromil and
similar digital communications continues to reddeenand for many of the products and services ctlyreffered
by CenturyLink and Qwest. Other changes in techmotmuld result in the development of additionaldarcts or
services that compete with or displace those affeseCenturyLink and Qwest, or that enable curoeistomers to
reduce or bypass use of their networks. Severgé latectric utilities have announced plans to affenmunications
services that will compete with local exchange camgs. Following the merger, some of CenturyLinkbmpetitor
may enjoy network advantages that will enable theprovide services that have a greater marketfpdanee than
the combined company’s services. Technological geaould also require CenturyLink to expend capitadther
resources in excess of currently contemplated $e@nturyLink cannot predict with certainty whielthnological
changes will provide the greatest threat to thelined company’s competitive position. CenturyLinkymot be
able to obtain timely access to new technologyatisfactory terms or incorporate new technology itg systems
in a cost effective manner, or at all. If Centurykicannot develop new products to keep pace withntgogical
advances, or if such products are not widely engatdny its customers, it could be adversely impacted

The industry in which CenturyLink operates is chaimgy; CenturyLink cannot assure you that its
diversification efforts will be successful.

The telephone industry has recently experienceethng in access lines and intrastate minutes @fwhich,
coupled with the other changes resulting from cditipe, technological and regulatory developmentsjld
materially adversely affect the core business atuté prospects of CenturyLink following the mergks explaine:
in greater detail in the reports that CenturyLimkl Qwest have filed with the SEC, the number otasdines
operated by traditional phone companies have dsedeaver the last several years, and CenturyLidkCmest eac
expects this trend to continue. CenturyLink and &vave also earned less intrastate revenueséntrgears due
reductions in intrastate minutes of use (partidlig to the displacement of minutes of use by waéglelectronic
mail, text messaging, arbitrage and other optioahing services). CenturyLink believes that thenbined
company’s intrastate minutes of use after the mesglecontinue to decline, although the magnitafesuch
decrease is uncertain. Likewise, similar reduct@amsoccurring for interstate minutes of use amedeapected to
continue after the merger.

Recently, CenturyLink and Qwest have broadened greducts and services by reselling, as parteif th
bundled product and service offerings, the prodactervices of other third-party providers. Ceytimk’s reliance
after the merger on other companies and their méswo provide these services could constrainatslfility and
limit the profitability of these new offerings. CinyLink provides facilities-based digital videorgiees to select
markets and may initiate other new service or pcodtferings in the future. CenturyLink anticipatbst these new
offerings will generate lower profit margins thammy of its traditional services. Moreover, Centuni’s new
product or service offerings could be constraingéhkellectual property rights held by others, ould subject it to
the risk of infringement claims brought by othdfer these and other reasons, CenturyLink cannotag®u that it
recent or future diversification efforts will becaigssful.

CenturyLink may not be able to continue to grow tugh acquisitions.

CenturyLink has traditionally sought growth largélyough acquisitions of properties similar to thasirrently
operated by it. However, following the merger, Ceyltink cannot assure you that properties will be
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available for purchase on terms attractive toattipularly if they are burdened by regulationsc¢img plans or
competitive pressures that are new or differemhftbose historically applicable to the incumbermparties of
CenturyLink and Qwest. Moreover, CenturyLink canassure you that it will be able to arrange finagain terms
acceptable to it or to obtain timely federal aratesgovernmental approvals on terms acceptabtedoat all.

CenturyLink’s future results will suffer if Centuryink does not effectively manage its expanded opierss
following the merger.

Following the merger, CenturyLink may continue ¥p&nd its operations through additional acquisgjasther
strategic transactions, and new product and seoffeeings, some of which involve complex technjealgineering
and operational challenges. CenturyLink’s futurecess depends, in part, upon CenturyLink’s abititynanage its
expansion opportunities, which pose substantidleges for CenturyLink to integrate new operations its
existing business in an efficient and timely mantesuccessfully monitor CenturyLink’s operatioossts,
regulatory compliance and service quality, and &main other necessary internal controls. Centimylcannot
assure you that its expansion or acquisition opities will be successful, or that CenturyLinklwéalize its
expected operating efficiencies, cost savings,megeenhancements, synergies or other benefits.

Following the merger, CenturyLink may need to contttbranding or rebranding initiatives that are like to
involve substantial costs and may not be favoratdgeived by customers.

CenturyLink plans to consult with Qwest about howd ander what brand names to market the variouieg
communications services of CenturyLink and QwestrRo the merger, CenturyLink and Qwest will eacmtinue
to market their respective products and servicegyuke “CenturyLink” and “Qwest” brand names andds.
Following the merger, CenturyLink may discontinige wf either or both of the “CenturyLink” or “Qwestrand
names and logos in some or all of the marketsettdmbined company and will incur substantial @gihd other
costs in rebranding the combined company’s prodartsservices in those markets that previously asdifferent
name and may result in substantial write-offs aisged with the discontinued use of a brand name.fahure of
any of these initiatives could adversely affect @eylink’s ability to attract and retain customeafser the merger,
resulting in reduced revenues.

Following the merger, CenturyLink’s relationshipsitin other communications companies will continue be
material to its operations and will expose it tmamber of risks.

Following the merger, CenturyLink will continue doiginate and terminate calls for long distanceiees and
other interexchange carriers over the combined emylp networks in exchange for access chargeiliat
continue to represent a significant portion of Qeyitink’s revenues. If these carriers go bankrupgxperience
substantial financial difficulties, CenturyLink’sability to timely collect access charges from thasuld have a
negative effect on CenturyLink’s business and tesefl operations.

In addition, certain of CenturyLink’s operationdlwiontinue to carry a significant amount of vored data
traffic for larger communications companies. Assthéarger communications companies consolidatemared their
networks, it is possible that they could transfsigmificant portion of this traffic from the conm@d companys fibel
network to their networks, which could have a negagffect on CenturyLink’s business and resultsmérations.

Following completion of the merger, it is expecthdt CenturyLink will continue to rely on certaieseller and
sales agency arrangements with other companie®tide some of the services that it will sell t® éustomers. If
CenturyLink fails to extend or renegotiate thegaragements as they expire from time to time dneke other
companies fail to fulfill their contractual obligams, CenturyLink may have difficulty finding alteative
arrangements. In addition, as a reseller or sglestaCenturyLink will not control the
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availability, retail price, design, function, quglireliability, customer service or branding oé¢le products and
services, nor will it directly control all of thearketing and promotion of these products and sesvi€o the extent
that these other companies make decisions thatimelyampact the ability of CenturyLink to markand sell its
products and services, its business plans andatmutould be negatively impacted.

Network disruptions or system failures could advelsaffect CenturyLink’s operating results and fimeial
condition.

To be successful following the merger, CenturylLiwvik need to continue providing the combined compan
customers with high capacity, reliable and secetevorks. Disruptions or system failures may caaseriuptions it
service or reduced capacity for customers. If serig not restored in a timely manner, agreemeittstie
combined company’s customers or service standatdsysstate regulatory commissions could obligate provide
credits or other remedies. If network securitynsdezhed, confidential information of the combinedhpany’s
customers or others could be lost or misapproptjaed CenturyLink may be required to expend aolaiti
resources modifying network security to remediatimerabilities. The occurrence of any disruptiorsgstem failur
may result in a loss of business, increase expedagsage CenturyLink’s reputation, subject Centumlto
additional regulatory scrutiny or expose it to tlitigation and possible financial losses that nmay be fully
covered through insurance, any of which could reweaterial adverse effect on CenturyLink’s resofteperations
and financial condition.

Regulatory and Legal Risks

CenturyLink’s revenues could be materially reducedits expenses materially increased by changes in
regulations, including those recently proposed e tFCC.

Much of CenturyLink’s and Qwest’s revenues are, ffidwing the merger will remain, dependent upaw$
and regulations which, if changed, could resulhiterial revenue reductions. Laws and regulatippiGable to
CenturyLink, Qwest and each of their competitorgehldeen and are likely to continue to be challerigele courts
which, following the merger, could also affect tmmbined company’s revenues.

Risk of loss or reduction of network access chaegenues or support fund paymentSenturyLink and Qwe:
are subject to substantial regulation by the FGTC Fules and regulations are subject to changespanse to
industry developments, changes in law, technoldgitanges and political considerations. The FCQledgs tariffs
for interstate access and subscriber line chakmtb,of which are components of CenturyLink’s angedt’s
revenues. The FCC has been considering compreleereorm of its inter-carrier compensation rulesdeveral
years.

Following the merger, the combined company will thaue to receive substantial revenues from therfdde
Universal Service Fund, which we refer to as thé&|hd, to a lesser extent, intrastate supportsfufidese
governmental programs are reviewed and amendedtfneento time, and CenturyLink cannot assure yai they
will not be changed or impacted in a manner adveer&genturyLink. For several years, the FCC anederfal-state
joint board established by Congress have considaregbrehensive reforms of the federal USF contidiouand
distribution rules. During this period, various {ies have objected to the size of the USF or qoestl the continue
need to maintain the program in its current forending judicial appeals and congressional propaseakte
additional uncertainty regarding our future recepsupport payments. In addition, the number ilele
telecommunications carriers receiving support paysi&om this program has increased substantialhgcent
years, which, coupled with other factors, has mlaadditional financial pressure on the amount oheyothat i<
available to provide support payments to all elgitecipients, including CenturyLink and Qwest.

The FCC's 10-year National Broadband Plan releasellarch 16, 2010 seeks comprehensive changes in
federal communications regulations and programiscbiald, among other things, result in lower unsatiservice
funding and access revenues for several of Cenittkid.and Qwest'’s local exchange companies. At stage,
neither company can predict the ultimate outcomthisfplan or provide any assurances that its
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implementation will not have a material adverseefbn their business, operating results or firerendition.

Risks posed by state regulation€enturyLink and Qwest are also subject to thaaity of state regulatory
commissions which have the power to regulate itdatagates and services, including local, in-dtatg-distance
and network access services. CenturyLink’s and @svbasinesses could be materially adversely sffitbly the
adoption of new laws, policies and regulationstarges to existing state regulations. In partic@anturyLink
cannot assure you that it will succeed in obtaiingraintaining all requisite state regulatory awats for its
current operations or, following the merger, therapions of the combined company without the imjasiof
restrictions on its business, which could haveetffiect of imposing material additional costs on teylink or
limiting its revenues.

Risks posed by costs of regulatory complian&egulations continue to create significant coamaie costs for
CenturyLink and Qwest. Following the merger, chadles to CenturyLink’s tariffs by regulators or thparties or
delays in obtaining certifications and regulatoppm@vals could cause it to incur substantial legal administrative
expenses, and, if successful, such challenges eoiwiersely affect the rates, terms and conditidniseoservice
offerings. CenturyLink’s and Qwest’s businesses atay be impacted by legislation and regulationdsipg new
or greater obligations related to assisting lawosrgment, bolstering homeland security, increadisgster recovel
requirements, minimizing environmental impacts,ading privacy or addressing other issues that émnpa
CenturyLink’s or Qwest’s businesses. CenturyLinkents its compliance costs to increase if futuneslar
regulations continue to increase its obligationagsist other governmental agencies.

Any adverse outcome of the KPNQwest litigation dner material litigation of Qwest or CenturyLink add
have a material adverse impact on the financial etition and operating results of CenturyLink followig the
merger.

As described in further detail in Qwest’s repoitesdf with the SEC, the pending KPNQwest litigatjimesents
material and significant risks to Qwest, and, failog the merger, to the combined company. In trgregpte, the
plaintiffs in these matters have sought billionsioflars in damages.

There are other material proceedings pending ag@iwest and CenturyLink, as described in their eetipe
reports filed with the SEC. Depending on their onte, any of these matters could have a materiaradweffect on
the financial position or operating results of Qtv&senturyLink or, following the merger, the comééthcompany.
Neither Qwest nor CenturyLink can give any assugaras to the impacts on their operating resulfsancial
conditions as a result of these matters.

Counterparties to certain significant agreementstiviQwest may exercise contractual rights to termi@auch
agreements following the merger.

Qwest is a party to certain agreements that gigetiunterparty a right to terminate the agreenwtaviing a
“change in control” of Qwest. Under most such agreets, the merger will constitute a change in aratnd
therefore the counterparty may terminate the agee¢nmpon the closing of the merger. Qwest has agats
subject to such termination provisions with sigrafit customers, major suppliers and providers wices where
Qwest has acted as reseller or sales agent. Iti@gdiertain Qwest customer contracts, includhmgse with state «
federal government agencies, allow the customtgrtuinate the contract at any time for convenieadgch would
allow the customer to terminate its contract befater after the closing of the merger. Any suchrgerparty may
request modifications of their respective agreesianta condition to their agreement not to terreiriBltere is no
assurance that such agreements will not be teredn#tat any such terminations will not result imaterial advers
effect, or that any modifications of such agreermémtavoid termination will not result in a matéaaverse effect.
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CenturyLink may be unable to obtain security clea@es necessary to perform certain Qwest governn
contracts.

Certain Qwest legal entities and officers have sgcalearances required for Qwest’s performanceustomer
contracts with various government entities. Follagvthe merger, it may be necessary for Centurytonébtain
comparable security clearances. If CenturyLink®officers are unable to qualify for such secucigarances,
CenturyLink may not be able to continue to perfaunch contracts.

Other Risks

In connection with the merger, CenturyLink will assne a substantial amount of indebtedness and magdo
incur more in the future.

As a result of assuming Qwest’s indebtedness imection with the merger, CenturyLink will becomenmo
leveraged. This could have material adverse comseeps for CenturyLink, including (i) reducing Cemtunk’s
credit ratings and thereby raising its borrowingtso(ii) hindering CenturyLink’s ability to adjust changing
market, industry or economic conditions, (iii) limig CenturyLink’s ability to access the capitalnxets to
refinance maturing debt or to fund acquisitiongmmerging businesses, (iv) limiting the amount eéfcash flow
available for future operations, acquisitions, dends, stock repurchases or other uses, (v) m&énguryLink
more vulnerable to economic or industry downtumnsluding interest rate increases, and (vi) placdemturyLink a
a competitive disadvantage compared to less leedragmpetitors.

In connection with executing CenturyLink’s businssmtegies following the merger, CenturyLink exgdo
continue to evaluate the possibility of acquirimglidional communications assets and making strategiestments,
and CenturyLink may elect to finance these endeslbgiincurring additional indebtedness. Moreovergsspond to
competitive challenges, CenturyLink may be requirethise substantial additional capital to finaneg product o
service offerings. CenturyLink’s ability to arrangdditional financing will depend on, among othetors,
CenturyLink’s and, following the merger, the comdzincompany’s financial position and performanceyelt as
prevailing market conditions and other factors melyG@enturyLink’s control. CenturyLink cannot assyoa that it
will be able to obtain additional financing on teracceptable to CenturyLink or at all. If Centunyk.is able to
obtain additional financing, CenturyLink’s creditings could be further adversely affected, whictld further
raise CenturyLink’s borrowing costs and furtheritiits future access to capital and its abilitystdisfy its
obligations under its indebtedness.

CenturyLink cannot assure you whether, when or imat amounts it will be able to use Qwest’s net agiérg
losses following the merger.

As of March 31, 2010, Qwest had $5.46 billion of operating losses, or NOLs, which for federal imeotax
purposes can be used to offset future taxable ircsmbject to certain limitations under the CodentGryLink’s
ability to use these NOLs following the merger nb@yfurther limited by Section 382 if Qwest is dedrn®undergo
an ownership change as a result of the merger mu@a.ink is deemed to undergo an ownership chdaligwing
the merger, either of which could restrict use afaterial portion of the NOLs. Determining the liations under
Section 382 is technical and highly complex. Althbuhe parties, based on their review to dategatiy believe
that Qwest will not undergo an ownership change esult of the merger, neither company has defatjt
completed the analysis necessary to confirm thiredver, issuances or sales of CenturyLink stottevfing the
merger (including certain transactions outside eft@ryLink’s control) could result in an ownerslaipange under
Section 382. For these and other reasons, we casgsote you that CenturyLink will be able to us=N©OLs after
the merger in the amounts it projects.

Adverse changes in the value of assets or obligagiassociated with CenturyLink’s employee benefins
could negatively impact its financial results omi@ncial position.

Following the merger, CenturyLink will maintain onemore qualified pension plans, non-qualifiedgen
plans and postetirement benefit plans, several of which areenity underfunded. Adverse changes in interess
or market conditions, among other assumptions actbffs, could cause a significant increase in dmefit
obligations under these plans or a significant e&se in the value of plan assets. With respedtieto t
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qualified pension plans, adverse changes couldre@enturyLink to contribute a material amountash to the
plans or could accelerate the timing of any requaash payments. The process of calculating beuigfijations is
complex. The amount of required contributions st plans in future years will depend on earnimggeestment:
discount rates, changes in the plans and funding &nd regulations. Any future material cash cobotions could
have a negative impact on CenturyLink’s financedults or financial position.

The historical and unaudited pro forma combined adensed financial information included elsewhere this
joint proxy statement-prospectus may not be repreagve of CenturyLink’s results after the mergeand
accordingly, you have limited financial informatioln which to evaluate the combined company.

CenturyLink and Qwest will continue to operate @gasate companies prior to the merger. Centuryhindk
Qwest have no prior history as a combined comp@hg.historical financial statements of Qwest maylifferent
from those that would have resulted had Qwest beerated as part of CenturyLink. The pro forma cioedh
condensed financial information appearing belowleen presented for informational purposes onlyisumdt
necessarily indicative of the financial positionresults of operations that actually would haveuoed had the
merger been completed as of the dates indicateds itdndicative of the future operating resuitsfinancial
position of the combined company. The unauditedfpnma combined condensed financial informatiotects
adjustments, which are based upon preliminary eséis) to allocate the purchase price to Qweststsissd
liabilities. The purchase price allocation reflette the pro forma combined condensed financialrimfation
included in this joint proxy statement-prospectuprieliminary, and the final allocation of the puase price will be
based upon the actual purchase price and thedhie wf the assets and liabilities of Qwest ahefdate of the
completion of the merger. The unaudited pro formalgined condensed financial information does nidécefuture
events that may occur after the merger, includirggaosts related to the planned integration of @aed any future
non-recurring charges resulting from the merged, dwes not consider potential impacts of currenketa
conditions on revenues or expense efficiencies.urfaidited pro forma financial information preseritethis joint
proxy statement-prospectus is based in part omiocesssumptions regarding the merger that Centokybelieves
are reasonable under the circumstances. Centurgankot assure you that the assumptions will ptova
accurate over time.

CenturyLink cannot assure you that it will be abte continue paying dividends at the current rate.

As noted elsewhere in this joint proxy statememtspectus, CenturyLink plans to continue its curtividend
practices following the merger. However, you shcagdaware that CenturyLink shareholders may naiveche
same dividends following the merger for reasons ey include any of the following factors:

« CenturyLink may not have enough cash to pay suaddetids due to changes in CenturyLink’s cash
requirements, capital spending plans, cash flofinancial position

« decisions on whether, when and in which amountsake any future distributions will remain at athés
entirely at the discretion of the CenturyLink boafdlirectors, which reserves the right to change
CenturyLink' s dividend practices at any time and for any rea

« the effects of regulatory reform, including any ges to inte-carrier compensation and the USF ru
« CenturyLink's desire to maintain or improve the credit ratingsts senior deb

 the amount of dividends that CenturyLink may disite to its shareholders is subject to restrictiomer
Louisiana law and is limited by restricted paymand leverage covenants in CenturyLink’s creditlfaes
and, potentially, the terms of any future indebtinthat CenturyLink may incur; a

 the amount of dividends that CenturyLink’s subgi@igmay distribute to CenturyLink is subject to
restrictions imposed by state law, restrictiong thay be imposed by state regulators in conneatitim
obtaining necessary approvals for the merger, asiictions imposed by the terms of credit fa@ti
applicable to certain subsidiaries and, potentialig terms of any future indebtedness that thelssidiaries
may incur.
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CenturyLink’s common shareholders should be awsatthey have no contractual or other legal rigidividends
that have not been declared.

CenturyLink faces other risks.

The risks listed above are not exhaustive, andsjmuld be aware that following the merger Centumiglwill
face various other risks, including those discussedports filed by CenturyLink and Qwest with tREC.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STAT EMENTS

This joint proxy statement-prospectus and the dasumincorporated by reference into this joint grox
statement-prospectus contain certain forecast$camerd-looking statements within the meaning @& Brivate
Securities Litigation Reform Act of 1995 with respéo the financial condition, results of operatiphusiness
strategies, operating efficiencies or synergiesgmae enhancements, competitive positions, gropgodunities,
plans and objectives of the management of eactenfuyLink, Qwest and, following the merger, thentined
company, the merger and the markets for Centuryaimk Qwest common stock and other matters. Statsriren
this joint proxy statement-prospectus and the dasumincorporated by reference herein that ardisttrical facts
are hereby identified as “forward-looking statensémor the purpose of the safe harbor provided bgti®n 21E of
the Exchange Act, and Section 27A of the Securhiets These forward-looking statements, includiwghout
limitation, those relating to the future businessspects, revenues and income of CenturyLink, Qaedf
following the merger, the combined company, wheréwey occur in this joint proxy statement-prospsatr the
documents incorporated by reference herein, aressacily estimates reflecting the best judgmem®frespective
managements of CenturyLink and Qwest and involmaraber of risks and uncertainties that could cacseal
results to differ materially from those suggestgdhe forward-looking statements. These forwarding
statements should, therefore, be considered ih difjharious important factors, including those feeth in and
incorporated by reference into this joint proxytetaent-prospectus.

”ou ”ou ”ou ” i,

Words such as “estimate,” “project,” “plan,” “intéfi “expect,” “anticipate,” “believe,” “would,” “sbuld,”
“could” and similar expressions are intended tantidg forward-looking statements. These forwardHing
statements are found at various places through@ijdint proxy statement-prospectus, includinghie section
entitled “Risk Factors” beginning on page . Intpat factors that could cause actual results ferdihaterially
from those indicated by such forward-looking statats include those set forth in CenturyLink’s aneledt’s filings
with the SEC, including their respective Annual Bep on Form 10-Kor 2009, as updated by subsequent Quat
Reports of Form 10-Q. These important factors mistude those set forth under “Risk Factors,” begig on
page , as well as, among others, risks and wainges relating to:

« the ability of the parties to timely and succedgftéceive the required approvals for the mergemfr
(i) regulatory agencies free of conditions matéyriativerse to the parties and (ii) their respective
shareholders

« the possibility that the anticipated benefits frira merger cannot be fully realized or may takgésrto
realize than expecte

« the possibility that costs, difficulties or disrigats related to the integration of Qwest’s operaimto
CenturyLink will be greater than expectt

« the ability of the combined company to retain aivd key personne

« the timing, success and overall effects of comipetifrom a wide variety of competitive provide
 continued access to credit markets on acceptatfest

« the risks inherent in rapid technological char

« the effects of ongoing changes in the regulatiothefcommunications industry, including changesmndg
proposed by the FC(

« the ability of the combined company to (i) effeelivadjust to changes in the communications inglustr
(ii) effectively adjust to changes in the compasitdf its markets and product mix and (iii) suctelbs
introduce new product or service offerings on aetiymand cos-effective basis
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« the outcome of pending litigation in which Centuiyk or Qwest is involved, including the KPNQwest
litigation matters in which the plaintiffs have g, in the aggregate, billions of dollars in daes

* the ability of the combined company to utilize th@Ls of Qwest in amounts projecte
» changes in the future cash requirements of the swdlrtompany; an
« general market, labor and economic and relatedrtaioBes.

CenturyLink and Qwest undertake no obligation tbljply update any forward-looking statement, whethe a
result of new information, future events or othessvi
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THE COMPANIES
CenturyLink

CenturyLink, Inc.

100 CenturyLink Drive
Monroe, LA 71203
Telephone: (318) 388-9000

CenturyLink, a Louisiana corporation, together withsubsidiaries, is an integrated communicatmmapany
engaged primarily in providing an array of commuattigns services, including local and long distavciee,
wholesale local network access, higfeed Internet access, data, and video servicetui@eink strives to maintai
its customer relationships by, among other thibgsdling its service offerings to provide a comeleffering of
integrated communications services. CenturyLinknarily conducts its operations in 33 states locatidin the
continental United States. On July 1, 2009, Certimkyacquired Embarq in a transaction that substiynt
expanded the size and scope of CenturyLink’s basiaed rendered less meaningful any direct congrexisf
CenturyLink’s recent results of operations or opiagadata with periods preceding the Embarq tratimac

As of March 31, 2010, CenturyLink’s incumbent loeachange telephone subsidiaries operated apprtelima
6.9 million telephone access lines in 33 statetd) awer 75% of these lines located in Florida, N@&arolina,
Missouri, Nevada, Ohio, Wisconsin, Texas, PennsydsaVirginia and Alabama. According to publishedices,
CenturyLink is currently the fourth largest locathange telephone company in the United Statesllas¢he
number of access lines served.

CenturyLink also provides fiber transport, compeditocal exchange carrier service, security maintn pay
telephone and other communications, professiordbasiness information services in certain local wygional
markets.

In recent years, CenturyLink has expanded its prodfierings to include satellite television sergcand
wireless broadband services.

Additional information about CenturyLink and itsbsidiaries is included in documents incorporated by
reference into this joint proxy statement-prospecgee “Where You Can Find More Information” on @ag

Qwest

Qwest Communications International Inc.
1801 California Street

Denver, CO 80202

Telephone: (303) 992-1400

Qwest, a Delaware corporation, offers data, Interideo and voice services nationwide and globh&ywest
operates the majority of its business in the 1#egtegion of Arizona, Colorado, Idaho, lowa, Minots Montana,
Nebraska, New Mexico, North Dakota, Oregon, Soutkdda, Utah, Washington and Wyoming. Qv's products
and services include: (i) strategic services, wimctude primarily private line, broadband, Qwe3tNetworking®,
hosting, video, VolIP and Verizon Wireless serviggéslegacy services, which include primarily locng-
distance, access, WAN and ISDN services; andd@iti integration. Most of Qwest’s products andises/are
provided using its telecommunications network, Wtgonsists of voice and data switches, copper safiter-optic
broadband cables and other equipment, the majfritshich is located in the 14-state region notedvabh
Additional information about Qwest and its subsiidia is included in documents incorporated by egfee into this
joint proxy statemer-prospectus. See “Where You Can Find More Inforamdton page
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SB44 Acquisition Company

SB44 Acquisition Company, a wholly owned subsidiafyCenturyLink, is a Delaware corporation formed o
April 21, 2010 for the purpose of effecting the gen Upon completion of the merger, SB44 Acquisitiompany
will be merged with and into Qwest and the namthefresulting company will be Qwest Communications
International Inc.

SB44 Acquisition Company has not conducted anyities other than those incidental to its formatéomd the
matters contemplated by the merger agreement,dimgjithe preparation of applicable regulatory inin
connection with the merger.

THE CENTURYLINK SPECIAL MEETING

Date, Time and Place

The special meeting of CenturyLink shareholders vdlheld at 100 CenturyLink Drive, Monroe, Louisia
on , 2010 at , local time.

Purpose of the CenturyLink Special Meeting
At the CenturyLink special meeting, CenturyLink s#aolders will be asked:

* to vote on a proposal to approve the issuance nfu®g.ink common stock to Qwest stockholders in
connection with the merger; a

« to vote upon an adjournment of the CenturyLink ggeneeting, if necessary, to solicit additionabxies if
there are not sufficient votes for the proposassoe CenturyLink common stock in connection wiité t
merger.

Recommendation of the Board of Directors of Centurlink

The CenturyLink board of directors unanimously Hasermined that the merger, the merger agreemelnthan
transactions contemplated by the merger agreenmehiding the issuance of CenturyLink common stickwest
stockholders in connection with the merger, arasadle and in the best interests of CenturyLink issd
shareholders and has unanimously approved the maggeement.

The CenturyLink board of directors unanimously regonends that the CenturyLink shareholders vote “FOR”
the proposal to issue shares of CenturyLink comnsinck to Qwest stockholders in connection with the
merger.

CenturyLink Record Date; Stock Entitled to Vote

Only holders of record of shares of CenturyLink coom stock or voting preferred stock at the closbusfines
on , 2010, the record date for the Certtinty special meeting, will be entitled to notice ahd to vote at, the
CenturyLink special meeting or any adjournmentsetbk

On the record date, there were outstanding adbtal shares of CenturyLink common stocktktt to vote
at the CenturyLink special meeting and areh of CenturyLink voting preferred stock entitted/ote at the
CenturyLink special meeting.

On the record date, approximately % of thetantding CenturyLink common shares and none of the
outstanding shares of CenturyLink voting preferstmtk were held by CenturyLink directors and eximeubfficers
and their respective affiliates. CenturyLink cuthgmxpects that CenturyLink’s directors and exaaubfficers will
vote their shares in favor of the issuance of Qghink common stock to Qwest stockholders in cotiimacwith the
merger, although none has entered into any agrasrobtigating them to do so.
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Quorum

Shareholders who hold a majority of the total numifeshares of CenturyLink common stock and voting
preferred stock issued and outstanding on the dettate must be present or represented by proxgristitute a
guorum to organize the CenturyLink special meetklgshares of CenturyLink common stock or votingferred
stock represented at the CenturyLink special mggeintluding abstentions and broker non-votes ehaeld by a
broker or nominee that are represented at the nggdtut with respect to which the broker or nomirsesot
instructed by the beneficial owner of such shavesote on the particular proposal), will be treatisdoresent for
purposes of determining the presence or abseraegebrum to organize the CenturyLink special meetin

Required Vote

The issuance of CenturyLink common stock to Qwestkdholders in connection with the merger requires
approval by the affirmative vote of holders of ajonéy of the votes cast on the proposal at thet@shink special
meeting by holders of CenturyLink common stock gating preferred stock, voting as a single claggpraval of
any proposal to adjourn the CenturyLink special tinggif necessary, for the purpose of solicitirtdgltional proxie
requires the affirmative vote of holders of a miyoof the total shares of CenturyLink common stacikl voting
preferred stock present or represented at the nggeftdting as a single class.

Abstentions and Broker Non-Votes

If you are a CenturyLink shareholder and fail téeydail to instruct your broker or nominee to vate abstain
from voting, it will have no effect on the proposalapprove the issuance of shares of CenturyLémkrmaon stock t
Qwest stockholders in connection with the mergeargr adjournment proposals, assuming a quorunesept.
Although abstentions and broker non-votes will barted as present for purposes of determining vehetlyuorum
is present, they will not be counted as preseptesented by proxy, or cast for purposes of deténgiwhether the
requisite vote to approve any such proposal has bewined.

Voting of Proxies

A proxy card is enclosed for your use. Centuryliieuests that you sign the accompanying proxy et it
promptly in the enclosed postapgaid envelope. You may also vote your shares lgpheine or through the Intern
Information and applicable deadlines for votingtelgephone or through the Internet are set forttherenclosed
proxy card. When the accompanying proxy is retupregerly executed, the shares of CenturyLink comstock
or voting preferred stock represented by it wilMo¢ed at the CenturyLink special meeting or anpathment
thereof in accordance with the instructions corgdiim the proxy.

If a proxy is signed and returned without an indaraas to how the shares of CenturyLink commounlstr
voting preferred stock represented by the proxyt@lee voted with regard to a particular propothad, CenturyLink
common stock or voting preferred stock represehtethe proxy will be voted in favor of each suclosal. At the
date hereof, CenturyLink management has no knowl@figny business that will be presented for caraiibn at
the special meeting and which would be requirdgketget forth in this joint proxy statement-prospedither than
the matters set forth in CenturyLink’s Notice ofe8fal Meeting of Shareholders. In accordance wightGryLink’s
bylaws and Louisiana law, business transactedeaC#nturyLink special meeting will be limited tm#e matters s
forth in such notice. Nonetheless, if any otherterds properly presented at the CenturyLink sgeunieting for
consideration, it is intended that the persons mhim¢éhe enclosed proxy and acting thereunderweiié in
accordance with their best judgment on such matter.

Your vote is important. Accordingly, please sign ad return the enclosed proxy card whether or not you
plan to attend the CenturyLink special meeting in grson.
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Participants in Benefit Plans

If you beneficially own any CenturyLink common skday virtue of participating in any retirement plah
CenturyLink or Embarq, then you have received saparoting instruction cards in lieu of a proxyd:afhese
voting instruction cards entitle you, on a confitigibasis, to instruct the plan trustees how ttetbe shares of
CenturyLink common stock allocated to your plancagt. The cards for some of the plans will simylahtitle you
to direct the voting of a proportionate number lafnpshares of CenturyLink common stock for whicbparly
executed instructions are not timely received amdeswill require you to act in your capacity asnarhed
fiduciary,” which requires you to exercise youringtrights prudently and in the interest of allipfzarticipants.
Plan participants who wish to vote should compéete return voting instruction cards in the mannerjled by
such cards. If you elect not to vote plan shargSesfturyLink common stock allocated to your acceuybur plan
shares of CenturyLink common stock will be votedhi@ manner specified in the voting instructiondsar

Shares Held in Street Name

If you hold your shares of CenturyLink stock intack brokerage account or if your shares are held bank c
nominee (that is, in street name), you must prothéerecord holder of your shares with instructiondhow to vote
your shares if you wish them to be counted. Plézlkmv the voting instructions provided by your ke, bank o
nominee. Please note that you may not vote shatdsrhstreet name by returning a proxy card diyect
CenturyLink or by voting in person at the Centunjit.special meeting unless you provide to Centurilarilegal
proxy,” which you must obtain from your broker, bank or roee. Further, brokers who hold shares of Centunly
stock on behalf of their customers may not giveaxyto CenturyLink to vote those shares withowgcfic
instructions from their customers.

If you are a CenturyLink shareholder and you doinstruct your broker on how to vote any of youards hel
in street name, your broker may not vote thoseeshavhich will have no effect on any of the progesa be
considered at the CenturyLink special meeting, m§sy a quorum is present.

Revocability of Proxies or Voting Instructions

If you are a holder of record on the record dateatie CenturyLink special meeting, you have the @otw
revoke your proxy at any time before your proxyased at the CenturyLink special meeting. You caroke your
proxy in one of three ways:

» you can send a signed notice of revocat
* you can grant a new, valid proxy bearing a latée dar

« you can attend the CenturyLink special meeting\and in person, which will automatically cancel ¢
proxy previously given, or you can revoke your prax person, but your attendance alone will nobkey
any proxy that you have previously givt

If you choose either of the first two methods, ynatice of revocation or your new proxy must beereed by
CenturyLink’s Secretary at 100 CenturyLink DrivepMoe, Louisiana 71203, no later than the beginoirtye
CenturyLink special meeting. If you have voted yshares by telephone or through the Internet, yay revoke
your prior telephone or Internet vote by recordingjfferent vote using the telephone or Internehyosigning anc
returning a proxy card dated as of a date thatés khan your last telephone or Internet vote.

Plan participants that wish to revoke their votimsfructions must contact the applicable plan &@sind follow
its procedures.

Solicitation of Proxies

In accordance with the merger agreement, the ¢gsbay solicitation for the CenturyLink special etang will
be borne by CenturyLink. In addition to the us¢haf mail, proxies may be solicited by officers alireéctors and
regular employees of CenturyLink, without additibreanuneration, by personal interview, telephoaesimile or
otherwise. CenturyLink will also request brokeréigms, nominees, custodians and
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fiduciaries to forward proxy materials to the becief owners of shares held of record on the redate and will
provide customary reimbursement to such firmstierdost of forwarding these materials. Centuryltiak retained
Innisfree M&A Incorporated to assist in its solatibn of proxies and has agreed to pay them affapgroximately
$ , plus reasonable expenses, for these service

THE QWEST SPECIAL MEETING

Date, Time and Place

The special meeting of Qwest stockholders is sdeeldo be held at , on at , local time.

Purpose of the Qwest Special Meeting
The special meeting of Qwest stockholders is bbaig:

« to adopt the Agreement and Plan of Merger, dateaf April 21, 2010, among CenturyLink, SB44
Acquisition Company, a wholly owned subsidiary @fr@uryLink, and Qwest, pursuant to which SB44
Acquisition Company will be merged with and into €st/and each outstanding share of common stock of
Qwest will be converted into the right to receivég8B4 shares of common stock of CenturyLink, wiklc
paid in lieu of fractional shares; a

« to vote upon an adjournment of the Qwest speciaitimg, if necessary, to solicit additional proxitthere
are not sufficient votes to adopt the merger ageser

Recommendation of the Board of Directors of Qwest

The board of directors of Qwest has determinedttteatnerger agreement is advisable and in theiftesests
of Qwest and its stockholders, and has approvethtrger agreement and the merger.

The Qwest board of directors unanimously recommettialst you vote “FOR” the adoption of the merger
agreement.

Qwest Record Date; Stock Entitled to Vote

Only holders of record of shares of Qwest commonksat the close of business on , 201@atded to
notice of, and to vote at, the Qwest special mgetimd at an adjournment of the meeting. This dateferred to as
the record date for the meeting. A complete lisstotkholders of record of Qwest entitled to vdttha Qwest
special meeting will be available for the 10 dagfobe the Qwest special meeting at Qwest’s exeeutffices and
principal place of business at 1801 California &tr®enver, Colorado 80202 for inspection by stoddtérs of
Qwest during ordinary business hours for any purgeEsmane to the Qwest special meeting. The lisalsio be
available at the Qwest special meeting for exarnonaiy any stockholder of Qwest of record preseihe special
meeting.

As of the record date for Qwest’s special meetihg,directors and executive officers of Qwest gsoaip
owned and were entitled to vote shargh®tommon stock of Qwest, or less than % efalitstanding
shares of the common stock of Qwest on that datesQcurrently expects that Qwest’s directors amtetive
officers will vote their shares in favor of adogithe merger, although none of them has enterechimg agreemer
obligating them to do so.

Quorum

A quorum is necessary to hold a valid special mgedf Qwest stockholders. A quorum will be presarthe
Qwest special meeting if the holders of a majarityhe outstanding shares of the common stock oé€wntitled t
vote on the record date are present, in persol prdxy. If a quorum is not present at the Qwestced meeting,
Qwest expects the presiding officer to adjourngbecial meeting in order to solicit
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additional proxies. Abstentions and broker non-satdl be counted as present for purposes of deténgnwhether
a quorum is present.

Required Vote

The adoption of the merger agreement requiresftiimative vote of the holders of a majority of the
outstanding shares of common stock of Qwest edtitlesote at the special meeting.

Abstentions and Broker Non-Votes

If you are a Qwest stockholder and fail to votd,ttainstruct your broker or nominee to vote, ote/to abstair
it will have the same effect as a vote againsptioposal to adopt the merger agreement.

Voting at the Special Meeting

Whether or not you plan to attend the Qwest speegdting, please vote your shares of Qwest commoah.s
If your shares of Qwest common stock are held ury@me, you may vote in person at the specialinmgeet
Qwest stockholders or by proxy.

Voting in Person

If you plan to attend the Qwest special meetingaisth to vote in person, you will be given a balothe
special meeting. Please note, however, that if gbares of Qwest common stock are held in “streetay” which
means your shares of Qwest common stock are hettofd by a broker, bank or other nominee, andwish to
vote at the Qwest special meeting, you must bidrnfpé Qwest special meeting a proxy from the rebotder (your
broker, bank or nominee) of the shares of Qwestheomstock authorizing you to vote at the Qwest beceeting
Also please note that if your shares of Qwest comstock are held through Qwest’'s 401(k) plan, yay mttend
the special meeting but your shares can only bedviot advance of the meeting by following the vgtinstructions
provided to you by the plan’s trustee.

Voting by Proxy

You should vote your proxy even if you plan to attéhe Qwest special meeting. You can always chgoge
vote at the Qwest special meeting.

Your enclosed proxy card includes specific instnre for voting your shares of Qwest common st@pkests
electronic voting procedures are designed to atitte#a your identity and to ensure that your vatesaccurately
recorded. When the accompanying proxy is returmedesly executed, the shares of Qwest common stock
represented by it will be voted at the Qwest spenéeting or any adjournment thereof in accordamitie the
instructions contained in the proxy.

If you return your signed proxy card without indiog how you want your shares of Qwest common stodie
voted with regard to a particular proposal, yowarsk of Qwest common stock will be voted in favioeach such
proposal. Proxy cards that are returned withoug@asure will not be counted as present at the @gmscial
meeting and cannot be voted.

If your shares of Qwest common stock are held in@ount with a broker, bank or other nominee mough
Qwests 401(k) plan, you have received a separate vatstguction card in lieu of a proxy card and youstfollow
those instructions in order to vote. If you holdiyshares in street name and you do not instruat lyaker on how
to vote your shares of Qwest common stock, youkdarmay not vote your shares of Qwest common stwhich
will have the same effect as a vote against thpqwal to adopt the merger agreement. If you hold gbares
through Qwest’s 401(k) plan and you do not instthetplan’s trustee on how to vote your shareswé§ common
stock, the trustee will vote in the manner spedifiethe voting instruction card you received frtim trustee.
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Revocation of Proxies

You have the power to revoke your proxy at any tireéore your proxy is voted at the Qwest speciatting.
You can revoke your proxy in one of four ways:

« you can send a signed notice of revocat
e you can grant a new, valid proxy bearing a latée

« if you are a holder of record of Qwest common stockhe record date for the Qwest special meeyiog,
can attend the Qwest special meeting and votersopewhich will automatically cancel any proxy
previously given, or you can revoke your proxy @rgon, but your attendance alone will not revoke an
proxy that you have previously given;

« if your shares of Qwest common stock are held ia@ount with a broker, bank or other nominee mrugh
Qwest’s 401(k) plan, you must follow the instruatioon the voting instruction card you receivedriteo to
change or revoke your prox

If you choose either of the first two methods, yoatice of revocation or your new proxy must beereed by
Qwest’s Corporate Secretary at 1801 Californiaedti@enver, Colorado 80202 no later than the béginaf the
Qwest special meeting.

Solicitation of Proxies

In accordance with the merger agreement, the dgsbay solicitation for the Qwest special meetinij be
borne by Qwest. In addition to the use of the npaibxies may be solicited by officers and directamsl regular
employees of Qwest, without additional remuneratmnpersonal interview, telephone, facsimile drertvise.
Qwest will also request brokerage firms, nomineastodians and fiduciaries to forward proxy matsria the
beneficial owners of shares of Qwest common stattt bf record on the record date and will providetomary
reimbursement to such firms for the cost of forirmgdhese materials. Qwest has retained BNY Melibareowner
Services to assist in its solicitation of proxies das agreed to pay them a fee of approximately, lus
reasonable expenses, for these services.

THE ISSUANCE OF CENTURYLINK SHARES AND THE MERGER

Effects of the Merger

Upon completion of the merger, SB44 Acquisition @amy, a wholly owned subsidiary of CenturyLink feat
for the purpose of effecting the merger, will mevgéh and into Qwest. Qwest will be the survivingrgoration in
the merger and will thereby become a wholly ownduasgliary of CenturyLink.

In the merger, each outstanding share of Qwest amrstock (other than shares owned by Qwest, Cdrinlgy
or SB44 Acquisition Company, which will be cancd)levill be converted on the effective date of therger into
the right to receive 0.1664 shares of CenturyLioknmon stock for each share of Qwest common stociedvat
closing, with cash paid in lieu of fractional star&his exchange ratio is fixed and will not beustigd to reflect
stock price changes prior to closing of the mer@enturyLink shareholders will continue to holdithexisting
CenturyLink shares.

Background of the Merger

CenturyLink and Qwest periodically review and asgéeir respective financial and strategic altévest
available to enhance shareholder value. As leathingpanies in the telecommunications industry, Qghtok and
Qwest are generally familiar with each other’s hess.

As part of its periodic review and assessment o&€Qi8 financial and strategic alternatives, in Seyier 2009,
management of Qwest conducted a review of thegigatits in the telecommunications industry and watald
potential opportunities with such participants liniing CenturyLink and a company we refer to as Gany A.
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Later in September 2009, Glen F. Post, Ill, Chieé&utive Officer and President of CenturyLink, dfdivard
A. Mueller, Chairman and Chief Executive Officer@ivest, following an introduction by an investmeanker,
discussed arranging a meeting to share their vidweir respective businesses, the state of tthesiny, and
regulatory changes and issues.

Mr. Post and Mr. Mueller met on October 2, 2009 disdussed these issues and potential industry
consolidation, including the strategic benefitpofentially combining CenturyLink and Qwest. No cifie proposa
or terms were discussed at that meeting, and Mt iRdicated that while a transaction might bentériest,
CenturyLink remained fully engaged in the procdsstegrating the operations of Embarq, which it lrequired o
July 1, 2009. Mr. Post reported the above discuasstio the CenturyLink board of directors in a comroation in
late October.

To continue the general business discussion, Mst &ud Mr. Mueller agreed to have their respecimior
management teams meet in November 2009 to share/ignes and approaches on operational improvemémts
state of the industry, various telecommunicati@thihologies and strategic initiatives. On Noveniligr2009,
CenturyLink and Qwest entered into a confidentiadigreement with respect to business, regulatotystnategic
partnering opportunities in anticipation of theieating. At a breakout session during the Novembef @09
meeting, representatives of Qwest and CenturyLisku$sed the strategic benefits of, and poterssaids related t
a combination of CenturyLink and Qwest, includirajgntial synergies, again without reference to sscific
proposal or terms. Mr. Post gave an overview of igdusiness at a regularly scheduled meetingeof t
CenturyLink board of directors on November 18, 2009

On a few occasions in November and December 2009P b6t and Mr. Mueller discussed by phone the st
the industry, as well as the possibility of a bessicombination between CenturyLink and Qwest.

In late November 2009, Qwest had exploratory disicurs and shared materials with Company A regarding
several potential strategic transactions.

Mr. Post and Mr. Mueller met again on December 2l @ecember 21, 2009, expressed their views tleat th
were strong potential benefits from a combinatibthe two companies, discussed the possibility @etturyLink
would be the acquiror in such a transaction, amdexjto meet to discuss possible terms of a mardezbruary
2010 following both companies’ announcements ofiiggis for fiscal year 2009. While no specific prepbwas
made, Mr. Post expressed his views as to guidimgiptes on valuation, and his view that considerain the form
of CenturyLink common stock would be appropriatetfe transaction. Mr. Post reported on his disonsswith
Mr. Mueller in a January 9, 2010 communicationite €enturyLink board of directors and at a regulacheduled
meeting of the CenturyLink board of directors afidary 19, 2010. No action was taken at the meetittgrespect
to any transaction involving Qwest.

Also, in late December 2009, Qwest had prelimirdisgussions with a private equity firm, Company B,
regarding a potential joint venture proposal. Il danuary 2010, Company B and the management o$iQad
further discussions regarding a potential jointtuemand Company B made a presentation regardingetvs on a
potential joint venture. In late January 2010, Mueller met with Company B regarding the potentatt venture
and also discussed the possibility of Company Riaicgy Qwest. Qwest and Company B entered into a
confidentiality agreement on February 10, 201Gdrly February 2010, the Chief Executive OfficeCaimpany A
indicated to Mr. Mueller that Company A was noei@sted in pursuing a transaction with Qwest dtttine.

On February 16, 2010, Qwest contacted Lazard agdgad it as its lead financial advisor to assish iwestg
review of potential strategic alternatives.

Qwest announced its earnings for the fourth quamerfull year 2009 on February 16, 2010. At a lady
scheduled board of directors meeting of Qwest dirligey 17 and 18, 2010, Mr. Mueller reported oripri@ary
discussions with CenturyLink. Mr. Mueller also indied that Company A was not interested in a tdimsawith
Qwest and that senior management of Qwest had sis tuabelieve that there were other interesteatesiic parties.
At the board meeting, the board of directors forrad¢chnsaction committee to facilitate communiaaiaith
management in connection with a potential transacind decided to engage
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Lazard as its lead financial advisor. Mr. Muellatled Mr. Post on February 23, 2010, to inform Most that the
Qwest board of directors had been made aware gfrgigninary discussions between Qwest and CentakyL

At a regularly scheduled meeting of the CenturyLddiard of directors on February 23, 2010, Mr. Pegbrted
on his discussions with Mr. Mueller and managendgéstussed preliminary valuation and other potemtaisaction
issues. CenturyLink announced its earnings for 2808ebruary 25, 2010, and Mr. Post called Mr. Néredn or
about February 26, 2010, to discuss CenturyLindforted earnings, expectations regarding finamsiahts in
2010, and CenturyLink’s financial outlook. Durirtgg period, representatives of each of Centurylainé Qwest
began to conduct “due diligence” investigationshaf other, including review of publicly availablgdrmation.

On March 2, 2010, Mr. Post and Mr. Mueller discasagotential merger in greater detail, including t
strengths and weaknesses of each of the compardeba benefits of combining them, the senior manznt
teams of each company, potential revenue streathgramth prospects, the recent and anticipatedpeegnce of
each of the companies’ various segments, leveragalatory matters, market opportunities and opmnat matters.
Mr. Post and Mr. Mueller agreed that the comparfiesincial advisors should meet to discuss a fraankvior
valuation in a possible combination.

On March 5, 2010, at the direction of CenturyLimdawest, representatives of certain of Centurylsink
financial advisors and representatives of Qwestanicial advisor, Lazard, met to discuss valuati@ertain of
CenturyLink’s financial advisors gave their vievatta 15% premium could be appropriate, which, baseithe
CenturyLink and Qwest closing stock prices andtaatsing shares on that date, would have implieexahange
ratio of 0.1605 shares of CenturyLink common stfmckeach share of Qwest common stock, or approxinds.3€
per share of Qwest common stock. Lazard indicdtatlit believed that a premium at a percentage wgllthe 30’s
would be more appropriate, which, based on the @ghink and Qwest closing stock prices and outsiagndhares
on such date, would have implied an exchange oditit least 0.1815 shares of CenturyLink commonksfor each
share of Qwest common stock, or at least approeiyn&6.06 per share of Qwest common stock at ifms. t

On March 8, 2010, certain of CenturyLink’s finar@avisors reiterated to Lazard CenturyLink’s vithat a
15% premium was appropriate. At the same time,mdst and Mr. Mueller spoke again, and Mr. Poshtirt
detailed CenturyLink’s general views with respecvaluation of the Qwest business generally andrsggly with
respect to Qwest’s net operating losses accrueigdi@ral income tax purposes, which are referrduetein as the
NOLs. Mr. Mueller indicated that if CenturyLink wasly contemplating an offer at a 15% premium toe@’s
current share price, there was no need for théggarhanagement teams to meet. Mr. Post statel,anitumber of
caveats, that CenturyLink would be willing to cafesi a transaction with a higher premium. Mr. Post a
Mr. Mueller agreed that their companies’ respectimancial advisors should not negotiate value famgher at this
time.

Also on March 8, 2010, management of Qwest ancesgmitatives of Lazard met with Company B to further
discuss Qwest’s business, opportunities and clggienAfter that meeting, Qwest facilitated discoissibetween
Company B and a large financial institution for pases of Company B exploring financing alternatiaesilable if
it were to pursue an acquisition of Qwest. Latethmnweek of March 8, 2010, Qwest informed CompRArtlgat
Qwest was in discussions with another party regagrdipotential strategic transaction.

Over the next few weeks, CenturyLink and Qwest hagaxchange non-public information as part ofrthe
respective due diligence investigations. On Marth2D10, members of Qwest senior management made a
presentation to members of CenturyLink senior manamnt regarding Qwest'’s historical and prospediiv@ness
and financial and operating performance. On MaZ;h2010, Mr. Post called Mr. Mueller to requestitiddal
information regarding certain legal matters pendigginst Qwest.

On March 15, 2010, the Qwest board of directorsteantsaction committee held a joint special meeting
Representatives of Lazard and Skadden, Arps, Sletagher & Flom LLP, referred to as Skadden, Avpsie
present. Mr. Mueller updated the Qwest board aamstaction committee regarding the March 11 manageme
meetings, his conversation with Mr. Post on Mar2tafd the completed and additional planned
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due diligence review process for CenturyLink. Repraatives of Lazard then presented to the Qwestand
transaction committee a preliminary valuation asialpf Qwest based upon a series of different nuetlogies,
including public company comparables (at multimé&BITDA and free cash flow), analyses of premiymagd in
comparable transactions and discounted cash flalyses (based on consensus estimates of Wall &imaststs, as
well as Qwest’s long-range plan). The Qwest boddussed with representatives of Lazard Qwest'g-lamge
plan, the value implications of Qwest’s NOLs andigodial synergies and integration risks in conmectvith a
potential business combination with CenturyLinkpResentatives of Lazard discussed that the tear-goals in th
long-range plan appeared to be more achievabletittgalonger-term projections, which appeared tonbee
aspirational. Lazard then provided an update ocudsions with Company B and noted that Companyépnly
other potential strategic partner believed to hewe possible interest in a transaction, had indat#hat it was not
interested in a transaction with either Qwest ant@eyLink at this time. The Qwest transaction cortee instructe:
Lazard not to contact any other parties at thigtahout a possible transaction with Qwest. The Qtr@ssaction
committee also determined that the Qwest boardldremgage an investment banking firm to providalkation
analysis for a set fee rather than on a continfgenas was the case with Lazard. The Qwest tranaamimmittee
directed the Qwest senior management to providepdated presentation to the Qwest board of its-lange plan,
including the risks, uncertainties and assumptassociated with achieving the plan, and indicabeldit. Mueller
that the Qwest board wished to receive a repont fitte second investment banking firm before it folated
guidance for senior management with respect tcatiain.

After the March 15, 2010 Qwest board and transaat@ammittee meeting, the senior management of Qwest
contacted Deutsche Bank and Morgan Stanley to entdnegn as additional financial advisors to worlaasam
along with Lazard.

On March 16, 2010, representatives of Lazard htatephonic conversation with representatives froeutSche
Bank and Morgan Stanley to discuss the potentiatesjic opportunities it was evaluating for Qwest.

Also on March 16, 2010, CenturyLink and Qwest ezdénto a revised confidentiality agreement which
contained a mutual standstill provision.

On March 18, 2010, the Qwest board met and wasgedwan updated presentation from management
regarding its long-range plan. Representativesagbikd and Skadden, Arps were present. Mr. Muelerreported
on recent developments with CenturyLink, includihg exchange of due diligence request lists earlidre week
and upcoming presentations senior management osQmaild be making to CenturyLink on March 23, 2010

Also on March 18, 2010, Perella Weinberg was endag@rovide the Qwest board with independent fiian
analysis and assistance in connection with a patdransaction with CenturyLink and, if requestadairness
opinion regarding the transaction. Perella Weintmsgrvices to the Qwest board were to be provided fixed fee

On March 19, 2010, Company B informed Qwest andatéthat, due to the amount of debt and equity that
would need to be raised, the continuing challengimggditions in the financial markets in generalj &imited
estimated financial returns, it was not interestepursuing a transaction with Qwest.

On March 22, 2010, the Qwest transaction committee Representatives of Lazard and Skadden, Arps we
present. At the meeting, Lazard reported on diseasswith CenturyLink, summarized the status ofdhe
diligence process and reviewed a proposed trawsaiitneline. Lazard also provided an update onudisions with
Company B. The Qwest transaction committee deterdyiafter consultation with representatives of rdzad
based upon the report of the discussions with Compa that it would instruct Lazard not to approacty
additional private equity firms. The Qwest trangatcommittee also discussed with Lazard the pikahiverse ¢
other strategic partners and, following this distois, the transaction committee concluded therewerother
potential strategic partners that should be app@écegarding a potential transaction with Qwesthiattime.
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On March 23, 2010, members of Qwest senior managega®e a presentation regarding Qwaekistorical an
prospective business, financial and operating perdace and long-range plan to members of Centukysémior
management and CenturyLink’s financial advisorsl, @lso discussed a potential transaction with Gghink
senior management. At the same meeting, the QwestanturyLink management teams also discussed the
potential effects of the transaction, includinghwiespect to potential synergies and Qwest’'s N@lesituryLink
senior management provided Qwest senior managemndrits financial advisors an overview of Centuni’s
operations.

On March 25, 2010, Qwest and CenturyLink each gheether access to a virtual data room set umbi e
company containing additional information on eacmpany. Qwest and CenturyLink senior managemerkespo
again on March 26, 2010, to discuss potential risiduding pending legal matters regarding Qwest execution
risk around business plans.

CenturyLink and Qwest also began to discuss mazeifip terms of the merger, while continuing their
respective due diligence reviews. On March 26, 2040 Post and Mr. Mueller discussed the relatiatues of
CenturyLink and Qwest, without reference to anyc#ffeexchange ratio, including in respect of tleenpanies’
dividend policies and the recent and historicaldein the companies’ stock prices.

On March 29, 2010, the Qwest transaction commitieeand discussed with representatives of Perella
Weinberg its progress on its engagement to datetedproposed schedule. Representatives of Ranédlinberg
proposed a follow-up call with the transaction caittee on April 1, 2010 to present its preliminaglwation
findings, to be followed by a presentation to thi ®west board on April 5, 2010.

On March 31, 2010, the Qwest board met with Qwesios management and representatives of Lazard and
Skadden, Arps. Mr. Mueller reported on discussiwite CenturyLink and noted that CenturyLink managein
would be providing management presentations to Qmasagement and Qwest’s financial advisors onlApri
2010. Mr. Mueller also discussed Qwest’s long-rapige and emphasized that it was not a “more likien not”
achievable plan, but rather one that was desigmedttchallenging goals for Qwest management. Qwest
management then updated the Qwest board on dgemtilé activities. In executive session, the Qweatd
discussed that in the event of a fixed exchange, rstbck-for-stock transaction with CenturyLinketvalue that
Qwest stockholders would receive was not the vihpdied by the exchange ratio when a transactios wa
announced, but the value to a Qwest stockholddreofombined companies at and after the closing.QWvest
board instructed Lazard to prepare an analysisti@resaction with CenturyLink at various exchangos from the
view of CenturyLink’s shareholders, with particuanphasis on the benefits to CenturyLink sharehslftem
synergies and utilization of Qwest’'s NOLs.

Members of the senior management of CenturyLink@mnest, including Mr. Post and Mr. Mueller, met on
April 1, 2010 to review CenturyLink’s long-term wieof its business. CenturyLink’s and Qwest’s resipec
financial advisors were also present at this mgetin

On April 1, 2010, the Qwest transaction committext mith representatives of Perella Weinberg andi8éa,
Arps. Representatives of Perella Weinberg summatize work it had completed since being engagedoatithed
the preliminary ranges of the valuation analysiQufest that it intended to deliver to the full bdban April 5, 2010

On April 2, 2010, Richard N. Baer, Executive Viaestdent, General Counsel, Chief Administrativeicaif
and Corporate Secretary of Qwest, and Stacey W, Epécutive Vice President, General Counsel aratedary of
CenturyLink, along with each party’s outside counkad a conversation and discussed Qwest’s periidigefion.

On April 4, 2010, the Qwest transaction committeklfa meeting with representatives of Perella Weigho
review the transactional advice and valuation asialthat Perella Weinberg would be delivering ® filll Qwest
board on April 5, 2010.

On April 5, 2010, the Qwest board held a meetintpwepresentatives of Lazard, Perella Weinberg and
Skadden, Arps. Perella Weinberg presented its tialuanalyses of Qwest, CenturyLink and the pronfar
combined company. Prior to the Qwest board meeliagard had provided the Qwest board with its viea's
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to the valuation of CenturyLink. After a thorougisalission among the members of the Qwest board and
representatives of Lazard, Perella Weinberg and&a, Arps, the Qwest board came to the conclukbiainit
would support a transaction with CenturyLink atadue that approximated $6.00 or more per share;iwihibuld
imply an exchange ratio of at least 0.1672 andeanpum of 15.2% based on the closing prices asidbf April 1,
2010, and that Qwest management should be sodtetkulhe Qwest board also concluded that Qwesageament
should be given guidance with respect to govern@asues and Qwest board representation of the fiiten
combined company. After further discussion amormgQ@uvest directors, Lazard, Perella Weinberg, arati@én,
Arps, the Qwest board determined that Qwest manageshould be given guidance in the form of an arge
ratio, rather than a price per share, because Westand CenturyLink stock prices would change ilgeémy
potential merger agreement would be executed.

Later in the day on April 5, 2010, members of theedt transaction committee called Mr. Mueller tiorm
him of the board’s decision, and authorized Mr. Merdo commence price negotiations with Mr. Pdste
transaction committee also directed Mr. Muelledigcuss several non-valuation matters with Mr. Fostuding
Qwest director representation on the board of thrsmf the combined company, management of theboued
company, and the location of the combined compang&iquarters and operating units.

During the week of April 5, 2010, subject matteperts for Qwest and CenturyLink held numerous tebee
calls and in-person meetings to discuss variouddigeence matters.

Mr. Post and Mr. Mueller discussed valuation of tDeyLink and Qwest again on April 7, 2010. Mr. Migel
suggested that the parties select an exchangethatiavould result in Qwest stockholders receivasgnerger
consideration shares of CenturyLink common stogistituting 50% of the combined company on a pronbasis
which based on the relative then-outstanding sharesld imply an exchange ratio of 0.1697 of a shafr
CenturyLink common stock for each share of Qwestroon stock. Mr. Post noted that this placed a hightue or
Qwest than had been discussed with the Centurythaaikd of directors, and discussed with Mr. Muetletential
market reactions, the valuation of Qwest's NOLg| panding legal matters regarding Qwest. Mr. Paghér noted
that the CenturyLink board of directors might beeggtive to an exchange ratio that would resultwe&t
stockholders owning 50% of the combined compang pro forma basis, but the significant pending legatters
regarding Qwest needed to be discussed furtherPbbt and Mr. Mueller agreed to have their respeaéeneral
counsels discuss the pending legal matters.

On April 8, 2010, Mr. Post proposed to Mr. Muelparst-closing ownership of the combined company by
former Qwest stockholders ranging between 49% @84, svhich would imply an exchange ratio betweerb821
and 0.1697 of a CenturyLink common share for e&etnesof Qwest common stock. On April 9, 2010, MostP
called Mr. Mueller to propose post-closing ownepstii the combined company by former Qwest stockérslaf
49.5%, which would imply an exchange ratio of 04686 a share of CenturyLink common stock per slo&d@west
common stock.

Later on April 9, 2010, CenturyLink’s legal advispiWachtell, Lipton, Rosen & Katz, referred to aadMell,
delivered a draft merger agreement to CenturyLitkich was then sent to Qwest’s legal advisors, 8&adArps.

On April 12, 2010, the CenturyLink board of direst@nd its legal and financial advisors met toussche
proposed merger. The discussion included the fiahaod legal aspects of the transaction on thragdast
presented by Mr. Post to Mr. Mueller, and furthdormation gathered from the ongoing negotiatiomd due
diligence. The CenturyLink board of directors diseed the potential risks and benefits of the pregdansaction,
including among other things valuation issues, Ggmhiink’s business prospects and strategy, andtiategic
benefits of a combination with Qwest. The Centunidboard of directors also authorized managemett an
CenturyLink’s advisors to continue with negotiagon

Following the meeting, Mr. Post called Mr. Muelterdiscuss the views of the CenturyLink board oédtors
regarding the proposed merger, including the pregosluation. Mr. Post indicated that CenturyLinxard was
firm in not exceeding a post-closing ownership 5% of the combined company by former Qwest stolddrs.
They also discussed proposed management of theimedhbompany, including
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potential representation of Qwest directors onbiberd of directors of the combined company, thempidl makeup
of the senior management team, the location oh&aglquarters of the combined company, and theraiton of
Qwest’s Business Markets Group in Denver, Color&imturyLink’'s and Qwest'’s legal advisors, Mr. Goff

Mr. Baer and other members of CenturyLink and Qweshagement began negotiating the terms of theeanerg
agreement and related documentation, while Centokyhnd Qwest and their respective advisors coetirtheir
respective due diligence efforts.

During the early morning of April 15, 2010, Skaddénps delivered a revised draft of the merger agrent to
Wachtell.

On April 14 and 15, 2010, the Qwest board of doexheld a regularly scheduled meeting. Members of
management, representatives of Qwest’s financidbats and a representative of Skadden, Arps wexgept. Prior
to the meeting, the Qwest board was provided wihramary of the draft merger agreement. Qwest'sageament
updated the Qwest board on the status of discussith CenturyLink and reviewed in detail its dukggnce
review of CenturyLink. A representative of Skadd&rps summarized the proposed terms of the megreeaent
and reviewed the responsibilities and fiduciaryieibf the Qwest board in connection with its eatibn of the
proposed transaction. Qwest’s financial advisoes ghrovided the board with a detailed presentaifdhe strategic
rationale for the proposed combination with Centtimi¢, including potential opportunities for syneegi The Qwest
directors also discussed the need for appropriatesQrepresentation on the board of directors @tttmbined
company.

On April 16, 2010, Skadden, Arps delivered an ahitiraft of the Qwest disclosure letter to Centumk.and
Wachtell and Jones, Walker delivered an initiaftdohthe CenturyLink disclosure letter to Qwestiakadden,
Arps. Also on April 16, 2010, the companies’ legdlisors met to discuss in detail pending legatenategarding
Qwest.

On April 19, 2010, Patrick J. Martin, the lead ipdadent director of the Qwest board of directors the
chairman of the transaction committee, met with Ryst to discuss Mr. Post’s views regarding theebesnof the
potential transaction and appropriate Qwest reptatien on the board of directors of the combinechpany.

At a meeting of the CenturyLink board of directorsApril 19, 2010, members of CenturyLink managemen
reviewed in detail their due diligence findingstwiespect to Qwest, as well as various sensitavitylyses.
CenturyLink’s financial advisors reviewed the pdighfinancial impact of the transaction, and Ceytink’s legal
advisors discussed the terms of the draft mergereagent (a summary of which had been provided poitine
meeting), the directorgluties and responsibilities in considering the pegal transaction, the results of the legal
diligence and the status of negotiations. Mr. R¢st discussed the status of discussions concettméngomposition
of the combined company’s board of directors. Reilhgy discussion, the CenturyLink board of directaushorized
CenturyLink's management and advisors to continiike megotiations.

On April 20 and April 21, 2010, Mr. Goff and Mr. Bamet in New York City to negotiate a number @ th
remaining open issues in the draft merger agreement

The CenturyLink board of directors met again oniAt, 2010, to consider the negotiated terms ef th
proposed transaction. CenturyLink’s financial advésreviewed their joint financial analyses of éxehange ratio
provided for in the proposed merger, which is sumimed below in “— Summary of Joint Financial Anadgsof
CenturyLink’s Financial Advisors.” Representati®ach of CenturyLink’s financial advisors, BagdaCapital,
Evercore and J.P. Morgan, delivered to the Cenfakyhoard of directors the oral opinion of sucfirThese
opinions were confirmed by delivery of written ojoins, each dated April 21, 2010, which opinionsatached
hereto as Annexes B, C and D, respectively, teffext that, as of that date and based upon therfaand subject
to the assumptions set forth in such opinion, ti&®4 exchange ratio provided for in the proposedgyer was fair,
from a financial point of view, to CenturyLink, asore fully described below under the caption “— figns of
CenturyLink’s Financial Advisors.” CenturyLink’sdal advisors reviewed the terms of the proposedjerer
agreement. Following discussion, the CenturyLin&rdoof directors unanimously determined that treppsed
merger agreement and the transactions contemplated
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thereby, including the proposed merger and theaissei of CenturyLink shares in connection with theppsed
merger was advisable to and in the best interésEeoturyLink and its shareholders, adopted regmistapproving
the proposed merger agreement and the transactomtsmplated thereby and recommended, subjecettetins
and conditions in the proposed merger agreemeattQénturyLink’s shareholders approve the issuafsdares in
connection with the proposed merger.

The Qwest board of directors met the evening ofl&dr, 2010, at which meeting the company’s senior
management and outside legal and financial advigers present. A representative of Skadden, Arpsudsed
changes to the draft merger agreement since thetward meeting on April 15, 2010, including thurer of
Qwest representatives who would serve on the bafaddectors of the combined company. Prior torieeting, the
Qwest board was provided with copies of the mastmedraft of the merger agreement. Lazard deli/avehe
Qwest board of directors its oral opinion, whichsveanfirmed by delivery of a written opinion datpril 21, 2010
to the effect that, as of the that date and baped and subject to the assumptions proceduresrfaciualifications
and limitations set forth in such opinion, the exafe ratio of 0.1664, which represented $6.02 Iparesof Qwest
common stock based on closing stock prices as af 2p, 2010, provided for in the proposed mergeswair, fror
a financial point of view, to the holders of Qwestmmon stock, as more fully described below unkercaption
“— Opinions of Qwest'’s Financial Advisors — OpiniofiLazard Freres & Co. LLC.” Deutsche Bank delecto
the Qwest board of directors its oral opinion, whizas confirmed by delivery of a written opiniorteth April 21,
2010, to the effect that, as of the that date aseth upon the factors and subject to the assunspgitrforth in such
opinion, the 0.1664 exchange ratio, which represkef6.02 per share of Qwest common stock basetbsing
stock prices as of April 21, 2010, provided fothe proposed merger was fair, from a financial pofrview, to the
holders of Qwest common stock, as more fully déscribelow under the caption “— Opinions of Qwes$tinancia
Advisors — Opinion of Deutsche Bank Securities’iMdorgan Stanley delivered to the Qwest board oéctors its
oral opinion, which was confirmed by delivery ofvatten opinion dated April 21, 2010, to the eff#tat, as of that
date and based upon and subject to the assumpgimtgdures, factors, qualifications and limitatieet forth in
such opinion, the exchange ratio of 0.1664, whegresented $6.02 per share of Qwest common steedlmm
closing stock prices as of April 21, 2010, providedin the proposed merger was fair, from a finahpoint of
view, to the holders of Qwest common stock, as rdhg described below under the caption “— Opirsasf
Qwest’s Financial Advisors — Opinion of Morgan S&n& Co. Incorporated.” Perella Weinberg delivetedhe
Qwest board of directors its oral opinion, whichsveanfirmed by delivery of a written opinion datpril 21, 2010
to the effect that, as of the that date and baped the factors and subject to the assumption®shtin such
opinion, the 0.1664 exchange ratio, which repre=sk#6.02 per share of Qwest common stock basetbsimg
stock prices as of April 21, 2010, provided fothe proposed merger was fair, from a financial pofrview, to the
holders of Qwest common stock, as more fully déscribelow under the caption “— Opinions of Qwes$tinancia
Advisors — Opinion of Perella Weinberg Partners’llRllowing discussion, the Qwest board unanimously
declared that the merger agreement and the meitie€enturyLink were advisable and in the bestriggés of
Qwest’s stockholders, approved the merger agreeamehthe merger with CenturyLink in accordance with
Delaware law and recommended that Qwgestockholders adopt the merger agreement. The twwasd authorize
the appropriate officers of Qwest to finalize, axecand deliver the merger agreement and relateandents.

Following the board meetings, Qwest and Centurylantl their respective legal advisors finalizedrtrexger
agreement, the terms of which are more fully deésdribelow under the caption “— The Merger Agreenidrater
in the evening on April 21, 2010, the merger agresimvas executed by CenturyLink, Qwest and SB44usiipn
Company. CenturyLink and Qwest issued a joint pretesise before the market opened on April 22, 2010
announcing entry into the merger agreement.

CenturyLink’s Reasons for the Merger; Recommendatia of the Stock Issuance by the CenturyLink
Board of Directors

In evaluating the merger agreement and the stetlarscce proposal, the CenturyLink board of directors
consulted with CenturyLinks' management and legal and financial advisorsednhing its decision, the CenturyL
board of directors considered a number of faciaduding the following factors which the Centurykiboard of
directors viewed as generally supporting its deci$d approve and enter into the

40




Table of Contents

proposed merger agreement and recommend that @eimtkishareholders vote “FOR” approval of the isst& of
CenturyLink common stock in connection with thegaysed merger.

Strategic Considerations.The CenturyLink board of directors believes thepopsed merger will provide a
number of significant strategic opportunities, irdihg the following:

the continued expansion of CenturyLink’s footpanid network capacity, as the combined company is
expected to have operations in 37 states with appately seventeen million access lines, five roili
broadband customers and 180,000 miles of fibecomtworks, giving the combined company greatelesca
and reach and creating enhanced opportunities tkatnproducts and services to a broader range of
customers

the diversification into additional markets andguwot offerings, including greater presence in urb@aas,
reduced exposure to regulated revenue sourcesigmficantly expanded opportunities to market prctd
and services to business, wholesale and governtostimers

the significantly greater scale and scope of theliined company’s operations, which will better daabto
pursue new transactions and technologies, to tdkardage of additional growth opportunities, inéhggin

the areas of IPTV and video, wireless telephonydatd hosting, and to pursue a broader range ehpat

strategic and acquisition opportuniti

the complementary nature of the respective custtrases, services and skills of CenturyLink and Qwes
which is expected to result in substantial oppatiemto enhance the capabilities of both compal

the expectation that the combined company will hegérong financial profile, with unadjusted pronfia
2009 revenues of $19.8 billion and free cash fléd®34 billion, anticipated positive impacts on
CenturyLink’s free cash flow per share upon thesiclg of the proposed merger (exclusive of integrati
costs), a sound capital structure, and an imprgagout ratio with no anticipated change in Centumyls
policy of returning significant dividends to shaolders; anc

the expectation that the combined company will @ohiapproximately $625 million in annual cost sggim
operating and capital expenditures within threBvi® years of the closing, coming from, among ottiéngs,
network and operational efficiencies, leveraginmbmed purchasing power, consolidating administeati
activities, sharing support infrastructure and iempéntation of best practice

Other Factors Considered by the CenturyLink Bodr®ioectors. In addition to considering the strategic
factors described above, the CenturyLink boardirgfctbrs considered the following additional fastaall of which
it viewed as supporting its decision to approvept@osed merger:

its knowledge of CenturyLink’s business, operatjdimancial condition, earnings and prospects a@nd o
Qwest’s business, operations, financial conditearnings and prospects, taking into account thdtsesf
CenturyLink' s due diligence review of Qwe:

the current and prospective competitive climatthaindustry in which CenturyLink and Qwest operate
including the potential for further consolidationdacompetition, and the alternatives reasonablyiabla to
CenturyLink if it did not pursue the proposed merged the opportunities that may be available foiim
the proposed merge

the opinions of Barclays Capital, Evercore and Méxgan, each dated April 21, 2010, to the CenturkL
board of directors to the effect that, as of ttetedand based upon the factors and subject stenptions
set forth in such opinions, the 0.1664 exchangde veds fair, from a financial point of view, to GeryLink,
as more fully described below under the cap“— Opinions of CenturyLin’s Financial Advisol”;

the terms and conditions of the merger agreemeaalbsence of financing contingencies and theitiket!
of completing the proposed merger on the anticgpatdedule

the fact that the exchange ratio is fixed and mall fluctuate based upon changes in the markeg pfic
CenturyLink stock between the date of the mergezexgent and the date of the consummation of the
proposed merge
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« the anticipated market capitalization, revenues frash flow, and capital structure of the combined
company;

« the potential benefits of the significant NOLs of/€st accrued for federal income tax purposes, wimaia,
subject to the risks and uncertainties describgseldiere herein, reduce the combined comacgsh feder:
income taxes

« the expectation that the proposed merger will fartleduce CenturyLink’s reliance on revenues stiljec
reduction by regulatory initiatives currently undensideration; an

« the opportunity to combine two strong senior managyg teams, as described under “— Board of Dirsctor
and Management Following the Mer”.

The CenturyLink board of directors weighed theseaathges and opportunities against a number of othe
factors identified in its deliberations weighinggadéively against the proposed merger, including:

« the challenges inherent in the combination of tweitkesses of the size and scope of CenturyLinkCamelst
and the cultures of each business, including slethat integration costs may be greater thanigatied, that
it may be difficult to retain key employees, andttmanagemers’attention might be diverted for an exter
period of time, particularly in light of Centurylkfs ongoing integration efforts with respect to théy 2009
acquisition of Embarq Corporatio

« changing the profile of CenturyLi’'s markets to include more urban are

« the risk of not achieving all the anticipated ceetings and the risk that strategic benefits ahdrot
anticipated benefits might not be realized or neketlonger than expected to achie

« the risk that regulatory agencies may not apprbegtoposed merger or may impose terms and conslitit
their approvals that adversely affect the finanmallts of the combined company (as described-n “
Regulatory Approvals Required for the Mel” beginning on page

* the increased leverage of the combined companyhlightions under existing pension plans, whichilevh
believed to be appropriate for a company with tkgeeted earnings profile of the combined compaay|c
reduce CenturyLink’s credit ratings, limit accesstedit markets or make such access more expeasd/e
reduce CenturyLir's operational and strategic flexibilit

« the risks associated with increasing CenturyLirgkposure to lower margin products and services@and
higher rates of access line loss

« the pending litigation against Qwest, includingizas lawsuits with respect to KPNQwest, and thlesrisf
material losses should the plaint’ claims in such lawsuits ultimately prove succes:

« the risk that changes in the regulatory, competitiv technological landscape may adversely affect t
business benefits anticipated to result from tleppesed merger; ar

« the risks of the type and nature described und&k‘Ractors,” and the matters described under ‘iCaaty
Statement Regarding Forwi-Looking Statement”

In view of the wide variety of factors consideracconnection with its evaluation of the proposedgaeand
the complexity of these matters, the CenturyLinkrdoof directors did not find it useful and did mdtempt to
quantify or assign any relative or specific weigiatshe various factors that it considered in réaglits
determination to approve the proposed merger andgrger agreement and to make its recommendation t
CenturyLink shareholders. In addition, individuadmbers of the CenturyLink board of directors mayehgiven
differing weights to different factors. In reachiitg determination to approve the proposed mergértlae merger
agreement, the CenturyLink board of directors catellian overall review of the factors describedvabacluding
thorough discussions with CenturyLink’s managenaemnt outside legal and financial advisors.

The CenturyLink board of directors unanimously deieed that the proposed merger, the merger agmteme
and the transactions contemplated by the mergeeawnt, including the stock issuance, are
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advisable and in the best interests of Centurykind its shareholders and unanimously approved grgan
agreement and the transactions contemplated byénger agreement. The CenturyLink board of director
unanimously recommends that the CenturyLink shddehns vote “FOR’the proposal to issue shares of Century
common stock in the proposed merger.

Qwest's Reasons for the Merger; Recommendation ofi¢ Merger by the Qwest Board of Directors

In reaching its conclusion that the merger agre¢iisesdvisable and in the best interests of Qwedtits
stockholders, the board of directors of Qwest cliedwvith its management and legal, financial atitepadvisors,
and considered a variety of factors weighing irofaaf or relevant to the merger, including the éastdescribed
below.

Expected Strategic Benefits of the Mergdihe combination of CenturyLink and Qwest is expddo result in
several significant strategic benefits to the coradicompany and Qwest stockholders, includingdheviing:

« the combined company will have a robust, natio®8l,000-mile fiber network that will have a more elise
mix of offerings, increased scale and stronger peogortfolio than Qwest would have as a stand@alon
company and which will enable the combined compgamgach more customers with a broad range of
solutions;

« the combined company will have the national breauiith local depth to provide a compelling array of
broadband products and services including highdspgernet, video entertainment, data hosting and
managed services, as well as f-to-cell tower connectivity and other hi-bandwidth services

 the combined company’s expected capital structodesggnificant free cash flow generation will suptpits
ability to take advantage of opportunities that ragge, while continuing to invest in its businagsiuce
indebtedness and return substantial capital whisseholders

« the combined company is expected to be able taaigipproximately $5.46 billion of Qwest NOLs agdin
future earnings per Qwe's understanding of current NOL

« the merger is expected to generate annual operatistgsavings of approximately $575 million, wharie
expected to be fully realized three to five yeaifving the completion of the merger; a

« the merger is expected to generate annual cappengliture savings of approximately $50 million it the
first two years after the completion of the mer;

Other Factors Considered by the Qwest Board of @ors. During the course of deliberations relating te th
merger agreement and the merger, the board oftdiseof Qwest considered the following factors didliéion to the
benefits described above:

 based on the closing prices of the common stovedst and CenturyLink as of April 20, 2010, theling
day immediately prior to the date of the mergeeagrent, the merger consideration representedtairtiea
premium of approximately 17.3% to Qwest stockhdddrrer the Qwest nominal market val

« Qwest stockholders will receive merger considenat@xcluding any cash received in lieu of fractiona
shares) in the form of shares of CenturyLink comrstmek, which will allow Qwest stockholders to shar
growth and other opportunities of the combined canyp including the expected use of the Qwest NOids a
the expected realization of operating and capkpéaditure synergies, after the mer

« the combined company is expected to pay divideadts shareholders that are 51% greater than the
dividends currently paid to the Qwest stockhold

« the combined company will be less financially leaged than Qwest currently

« neither Qwest nor CenturyLink will be required tadertake any new financing or refinancing as alteu
the merger
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the strategic alternatives available to Qwestudiclg the alternatives available to Qwest if itqggeded on a
stand-alone basis, the likelihood of engaging imlégrnative business combination, and the potieiatia
further consolidation in the industr

management’s view of the expected realization oksyies following the combination of Qwest and
CenturyLink, the strength of the combined compaigkance sheet, including the fact that Centuryliink
currently an investment grade company and theipat®ed market value and trading multiples of the
combined compar's common stock

the indication from both the strategic party, Compa, and the financial party, Company B, that spaktie:
were not interested in pursuing a strategic orraffamsaction at this time, and the assessmentasQs
management and financial advisors that there wemer likely strategic or financial parties thare
interested in pursuing a transacti

the achievability of the long range plan relatingdwest’s standlone business, compared with the comb
businesses of Qwest and CenturyLink on a pro fdyasis, which were prepared by management and shared
with the Qwest board of directors and Qv's financial advisors

the business operations and prospects of each esQ®@enturyLink and the combined company, and the
then-current financial market conditions and histdrmarket prices, volatility and trading infornmat with
respect to shares of common stock of Qwest anduBgrink;

the current and prospective regulatory landscaplemwhich Qwest and CenturyLink opere

the opinions of Lazard, Deutsche Bank, Morgan 8taahd Perella Weinberg, each dated April 21, 2610,
the Qwest board of directors to the effect thapfabat date, and based upon and subject to thargsions,
procedures, factors, qualifications and limitatiees forth therein, the 0.1664 exchange ratio \aasffom a
financial point of view, to holders of Qwest commsatnck;

the structure of the merger and the terms and tiondiof the merger agreement, including the stieo§
commitments by both Qwest and CenturyLink to congptbe merger and the board arrangements for the
combined company (see the sections ent“— The Merger Agreeme” beginning on page

CenturyLinks commitment to keep the Qwest business marketgpdreadquartered in Denver, Colora

Qwest’s knowledge of CenturyLink’s management, bess, operations, financial condition and prospects
supplemented by the results of the due diligeneestigation of CenturyLink by Qwest’'s managemernt an
financial and other advisors; a

the similarity of the corporate cultures of Centuink and Qwest

The board of directors of Qwest weighed these fadgainst a number of other factors identifiedsn
deliberations weighing negatively against the mengeluding:

the risk of not capturing all of the anticipatechsygies between Qwest and CenturyLink and thethigk
other anticipated benefits, including the utilinatiof the Qwest NOLs, might not be fully realiz

the risk that, given that Qwest is roughly the siz€enturyLink and CenturyLink’s management teaith w
be required to manage a company that is twicerge lintegration of the two businesses may be roosdy,
and may divert management attention for a greasog of time, than anticipate

the fact that CenturyLink’s integration of its prewsly announced acquisition of Embarq in 2009 rinats
been fully completed and that the completion ofEngbarq integration efforts may be more costly than
expected and divert management’s attention awawy froth operating the combined company and the
integration efforts related to Qwe

that, under the terms of the merger agreement, tsaesot solicit other acquisition proposals, Qwesast
hold its special meeting to adopt the merger agesraven if a third party has made
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alternative proposal to acquire Qwest prior togpecial meeting or the Qwest board has changed its
recommendation to its stockholders to vote forgiaposal to adopt the merger agreement prior tapleeial
meeting and Qwest must pay CenturyLink a termimafiie of $350 million if the merger agreement is
terminated in certain circumstances, all of whickyrdeter others from proposing an alternative aatisn
that may be more advantageous to Q’s stockholders

« the risk that changes in the regulatory landscagg axversely affect the benefits anticipated taltésom
the merger, including the possibility that suchrades could disproportionately impact CenturyLinlaim
adverse manne

« the conditions to the merger agreement requirisgipt of certain regulatory approvals and clearar

« the risk that the merger may not be consummatepitdethe parties’ efforts or that consummation rbay
unduly delayed, even if the requisite approvalitamed from the Qwest stockholders; i

* the risks of the type and nature described undek‘Ractors,” and the matters described under ‘‘Gaaty
Statements Regarding Forw-Looking Statement”

During its consideration of the transaction witm@eyLink, the board of directors of Qwest was adsaare
that some its directors and executive officers maye interests in the merger that are, or may iffereht from, or
in addition to, those of its stockholders generally described under “The Issuance of CenturyLik&s and the
Merger — Financial Interests of Qwest Directors @fficers in the Merger” on page

While the board of directors of Qwest consideretkptially negative and potentially positive factdisee Qwest
board of directors concluded that, overall, theeptially positive factors far outweighed the poiglht negative
factors.

The foregoing discussion summarizes the materiatnimation and factors considered by the board ifators
of Qwest in its consideration of the merger, butasintended to be exhaustive and may not inchlbdef the factors
considered by the board of directors of Qwest. Bdwrd of directors of Qwest reached the unanimeagssibn to
approve the merger agreement in light of the faoti@scribed above and other factors that each nreshbee
Qwest board of directors felt were appropriatevigw of the variety of factors and the quality ardount of
information considered, the Qwest board of direct a whole did not find it practicable to and rlid quantify or
otherwise assign relative weights to the spec#atdrs considered in reaching its determinationcbntlucted an
overall analysis of the transaction. Individual nfiers of the board of directors of Qwest may havermydifferent
relative considerations to different factors.

The Qwest board of directors unanimously determirtbdt the terms of the merger are advisable andhe bes
interest of Qwest and its stockholders and has agyed the terms of the merger agreement and the reeepnd
recommends that the stockholders of Qwest vote “FGlre proposal to adopt the merger agreement.

Opinions of CenturyLink’s Financial Advisors
As described further below, CenturyLink engageched#Barclays Capital, Evercore and J.P. Morgaactoas
its financial advisor in connection with the propdsnerger.
Barclays Capital Inc.

Overview. Pursuant to an engagement letter dated Apri2@10, CenturyLink engaged Barclays Capital to act
as a financial advisor to CenturyLink in connectiwith the proposed merger.

Opinion. On April 21, 2010, at a meeting of the Centurf_board of directors held to evaluate the proposed
merger, Barclays Capital delivered its oral opiniwhich opinion was later confirmed by deliveryaofvritten
opinion dated April 21, 2010, to the CenturyLinkabd of directors that, as of April 21, 2010 anddzhspon and
subject to the assumptions made, procedures follpfaetors considered, and qualifications

45




Table of Contents

and limitations set forth therein, the 0.1664 exgearatio provided for in the proposed merger vaas from a
financial point of view, to CenturyLink.

The full text of Barclays Capital’s written opinion, dated April 21, 2010, is attached as Annex B tdis
joint proxy statement-prospectus. Barclays Capital’s written opinion set forth, among other things, the
assumptions made, procedures followed, factors cddsred, and qualifications and limitations on the eview
undertaken by Barclays Capital in rendering its ophion. The summary of Barclays Capital’s written ophion
below is qualified in its entirety by reference tahe full text of the written opinion. Barclays Captal’'s opinion
is addressed to the CenturyLink board of directordor its use in connection its evaluation of the prposed
merger. Barclays Capital’s opinion relates only tahe fairness, from a financial point of view, to CaturyLink
of the exchange ratio provided for in the proposednerger and does not constitute a recommendation &ny
shareholder of CenturyLink as to how such shareholdr should vote or act with respect to the proposed
merger or any other matter.

The terms of the proposed merger were determirredgh negotiations between CenturyLink and Qwest, a
the decision to enter into the merger agreementsatedy that of the CenturyLink board of directarsd was
approved by the CenturyLink board of directors.dBays Capital did not recommend any specific fofm o
consideration to CenturyLink or that any specificnfi of consideration constituted the only apprdpria
consideration for the proposed merger. Barclayst@lapopinion was only one of many factors consaitby the
CenturyLink board of directors in its evaluationtioé proposed merger and should not be viewedtasndi@ative o
the views of the CenturyLink board of directorsnmnagement with respect to the proposed mergéeor t
consideration payable in the proposed merger.

In arriving at its opinion, Barclays Capital, amauther things:
« reviewed the merger agreement and the financiald@f the proposed merg:

« reviewed and analyzed publicly available informatemncerning CenturyLink and Qwest that Barclays
Capital believes to be relevant to its analysisluding the Annual Report on Form 10-K of each of
CenturyLink and Qwest for their fiscal years en@stember 31, 200!

 reviewed and analyzed financial and operating m#dion with respect to the business, operations and
prospects of CenturyLink furnished to Barclays @y CenturyLink, including financial projection$
CenturyLink prepared by management of CenturyLinkich are referred to in this Barclays Capital aoqin
summary section as the CenturyLink Projectic

« reviewed and analyzed financial and operating métion with respect to the business, operations and
prospects of Qwest furnished to Barclays CapitaDimest and CenturyLink, including (i) financial
projections of Qwest prepared by management of Qwdch are referred to in this Barclays Capital
opinion summary section as the Qwest Projectiams (&) financial projections of Qwest prepared by
management of CenturyLink, which are referred te Barclays Capital opinion summary section as the
CenturyLink's Qwest Projection:

« reviewed published estimates of independent researalysts with respect to the future financial
performance of CenturyLink and Qwe

« reviewed and analyzed trading histories of Qwesiroon stock and CenturyLink common stock and a
comparison of those trading histories with eacleioind with those of other companies that BarcZgygital
deemed relevan

» reviewed and analyzed a comparison of Qwest’s amueyLink’s historical financial results and prase
financial condition with each other and with thasether companies that Barclays Capital deemexlagit;

« reviewed and analyzed a comparison of the finaerahs of the proposed merger with the financiahteof
certain other recent transactions that Barclayst@lageemed relevan

« reviewed and analyzed the relative contribution®wkst and CenturyLink to the current and futunauficial
performance of the combined company on a pro fdrasss;
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« reviewed and analyzed the potential pro forma fomgimpact of the proposed merger on the futumaricial
performance of the combined company, includingetsttmated cost saving and operating synergies atstd
by management of CenturyLink to result from thepgm®ed merger, which are referred to in this Basclay
Capital opinion summary section as the Expectec&yes; ant

 reviewed and analyzed the estimated tax savingsoteg to result from the historical NOLs of Qwest
estimated by management of CenturyLink to resalnfthe proposed merger, which are referred toig th
Barclays Capital opinion summary section as the N@k Savings

In addition, Barclays Capital held discussions witanagement of CenturyLink and Qwest, respectively,
concerning CenturyLink’s and Qwest’'s businessesratjpns, assets, liabilities, financial conditaomd prospects
and undertook certain other studies, analysesramgsiigations as Barclays Capital believed necgssasppropriat
to its inquiry.

In arriving at its opinion, Barclays Capital has@®ed and relied upon the accuracy and completendss
financial and other information used by Barclayitz without any independent verification of sunformation
and has further relied upon the assurances of neamagt of CenturyLink that they are not aware of fagys or
circumstances that would make the information giesliby CenturyLink inaccurate or misleading. Witkpect to
CenturyLink Projections, upon the advice of Centtimi, Barclays Capital has assumed that such ptiojes have
been reasonably prepared on a basis reflectingasiecurrently available estimates and judgmentsafagement
of CenturyLink as to the future financial perforrsarof CenturyLink, and Barclays Capital has rebedsuch
projections in arriving at its opinion. With respéa the Qwest Projections, upon the advice of @shink and
Qwest, Barclays Capital has assumed that suchqpianjis have been reasonably prepared on a bakstief) the
best currently available estimates and judgmentsafagement of Qwest as to the future financidbpmance of
Qwest. With respect to the CenturyLink’s Qwest Bctipns, upon the advice of CenturyLink, Barclaypital has
assumed that such projections have been reasomapgred on a basis reflecting the best currentylable
estimates and judgments of management of Centukysrto the future financial performance of Qwast
Barclays Capital has relied on such projectiorariiving at its opinion. In addition, upon the ackviof CenturyLink
Barclays Capital has assumed that the amountdrantytof the Expected Synergies and the NOL Taxi®gs/
estimated by management of CenturyLink to resolinfthe proposed merger are reasonable and thawilidye
realized substantially in accordance with suchheaties. Barclays Capital assumes no responsibilitarid Barclays
Capital expresses no view as to any such projextorstimates or the assumptions on which thepased. In
arriving at its opinion, Barclays Capital has nobhducted a physical inspection of the propertiesfanilities of
CenturyLink or Qwest and has not made or obtaimgdexaluations or appraisals of the assets oiliaisi of
CenturyLink or Qwest. In addition, at CenturyLinkigection, Barclays Capital has assumed for puepas its
opinion that the outcome of litigation affecting ©st will not be material to its analysis. Barcl&apital’s opinion
necessarily is based upon market, economic and otimglitions as they existed on, and can be eweduas of, the
date of its written opinion. Barclays Capital asssmo responsibility for updating or revising itsroon based on
events or circumstances that may occur after theafdts written opinion.

Barclays Capital has assumed the accuracy of giregentations and warranties contained in the merge
agreement in all ways material to its analysis.cBeis Capital has also assumed, upon the advi€eiwturyLink,
that all material governmental, regulatory anddigarty approvals, consents and releases for typed merger
will be obtained within the constraints contempdbly the merger agreement and that the proposegemeill be
consummated in accordance with the terms of thgenegreement without waiver, modification or anmaedt of
any material term, condition or agreement therBafclays Capital does not express any opinion asyaax or
other consequences that might result from the megonerger, nor does its opinion address any legal,
regulatory or accounting matters, as to which BeICapital understands that CenturyLink has obthsuch
advice as it deemed necessary from qualified pstdeals. Barclays Capital expresses no opinioo #s< prices at
which shares of (i) CenturyLink common stock or @wammon stock will trade at any time followingeth
announcement of the proposed merger or (ii) Cehtnkycommon stock will trade at any time followitige
consummation of the proposed merger.
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Barclays Capital was not requested to opine aan,its opinion did not in any manner address, @ghink’s
underlying business decision to proceed with aeatfthe proposed merger. In addition, Barclays tabpkpressed
no opinion on, and its opinion did not in any mamnagdress, the fairness of the amount or the nafuzay
compensation to any officers, directors or emplsy&eany parties to the proposed merger, or argsaésuch
persons, relative to the consideration to be pgi@énturyLink in the proposed merger or otherwilee issuance ¢
Barclays Capital’s opinion was approved by Barcl@gpital’'s fairness opinion committee.

Barclays Capital is an internationally recognizedeistment banking firm and, as part of its investhi@nking
activities, is regularly engaged in the valuatidémasinesses and their securities in connectioh mi¢rgers and
acquisitions, investments for passive and contugbpses, negotiated underwritings, competitive ksdsondary
distributions of listed and unlisted securitiesyate placements and valuations for estate, cotpanad other
purposes. The CenturyLink board of directors sekk&arclays Capital because of its qualificatioaputation and
experience in the valuation of businesses and iiesuin connection with mergers and acquisitioaseayally, as
well as substantial experience in transactions eoatpe to the proposed merger.

As compensation for its services, CenturyLink hgread to pay Barclays Capital a fee of $17.5 nmiliiothe
aggregate, of which $3 million was payable upordegimg of its opinion and the remainder of whicleastingent
upon the consummation of the proposed merger.ditiad, CenturyLink has agreed to reimburse Barsl@gpital
for expenses incurred in connection with the pregaserger and to indemnify Barclays Capital andtegl parties
for certain liabilities that may arise out of Barg$ Capital’s engagement by CenturyLink and theegng of
Barclays Capital’s opinion.

Barclays Capital and its affiliates have performadous investment banking and financial servicgs f
CenturyLink in the past and have received custorfeay for such services. Specifically, in the pastyears,
Barclays Capital and its affiliates (i) have actsdinancial advisor to CenturyLink in connectioithats July 2009
acquisition of Embarq, (ii) committed bridge finamg to CenturyLink in Barclays Capital’'s capacitgyaranger for
CenturyLink’s July 2009 acquisition of Embarq aiif) &cted as joint bookrunner and lead dealer ganin
connection with CenturyLink’s September 2009 bdndricing concurrent with CenturyLink’s tender offer
purchase certain of its notes. In addition, Bargl@gapital and its affiliates have performed varimwestment
banking and financial services for Qwest in thet pasl have received customary fees for such sexv@&mgecifically
in the past two years, Barclays Capital and itdiatks (i) committed financing in December 2009Qwest’s
revolving credit facility, (ii) have acted as comager in connection with Qwest’s April 2009 notéedhg,

(iii) have acted as joint bookrunner in connectidth Qwest’'s September 2009 notes offering andi{aye acted as
joint bookrunner in connection with Qw’s January 2010 notes offering. Barclays Capitay m@ntinue to provide
investment banking and financial services for Ceyitimk in the future and expects to receive custoniees for
any such services provided. In the ordinary coofdmusiness, Barclays Capital and its affiliatey raetively trade
in the debt and equity securities of CenturyLinkl §west for its own account and for the accounitsafustomers
and, accordingly, may at any time hold a long arshosition in such securities.

In connection with rendering its opinion, Barcl&apital performed certain financial, comparativd ather
analyses as summarized below under “Summary of Baiancial Analyses of CenturyLink’s Financial Aslers.”
This summary is not a complete description of BarslCapital’s opinion or the financial analysedqened and
factors considered by it in connection with itsrapn. In arriving at its opinion, Barclays Capithdl not ascribe a
specific range of values to shares of Qwest comstack or CenturyLink common stock but rather masle i
determination as to the fairness, from a finanp@nt of view, to CenturyLink of the exchange ratimvided for in
the proposed merger on the basis of various fitgacid comparative analyses taken as a whole. f@pagation of
a fairness opinion is a complex process and ingolhagious determinations as to the most appropaiaderelevant
methods of financial and comparative analyses hadpplication of those methods to the particul@umstances.
Therefore, a fairness opinion is not readily susbépto summary description.
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In arriving at its opinion, Barclays Capital didtradtribute any particular weight to any single lgsi or factor
considered by it but rather made qualitative judgte@s to the significance and relevance of eaalysis and
factor relative to all other analyses and fact@d$grmed and considered by it and in the contexhefcircumstanct
of the particular transaction. Accordingly, Barda@apital believes that the analyses must be ceresicas a whole,
as considering any portion of such analyses artdrowithout considering all analyses and facésrs whole,
could create a misleading or incomplete view ofgtacess underlying its opinion. In performing thesalyses,
Barclays Capital considered industry performanesegegal business and economic conditions and oth#ers
existing as of the date of the opinion, many ofchhére beyond the control of CenturyLink, Qwesay other
parties to the proposed merger. Any estimates owdan these analyses and the ranges of valuatisusting fron
any particular analysis are not necessarily intieatf actual values or predictive of future resut values, which
may be significantly more or less favorable thasetdorth below. In addition, analyses relatinghte value of
businesses or securities do not purport to be &ggiseor necessarily reflect the prices at whickitesses or
securities may actually be sold or acquired. Accaylg, the assumptions and estimates used in, lndesults
derived from, Barclays Capital’s analyses are iahly subject to substantial uncertainty.

Evercore Group L.L.C.

In March 2010, CenturyLink engaged Evercore toaadts financial advisor with respect to potengiahtegic
transactions. CenturyLink selected Evercore basefvercore’s qualifications, experience and repatattEvercore
is an internationally recognized investment banKing and is regularly engaged in the valuatiobo$inesses in
connection with mergers and acquisitions, leverdgeauts, competitive biddings, private placememtd
valuations for corporate and other purposes.

On April 21, 2010, at a meeting of the CenturyLbdard of directors, Evercore delivered to the Cehiimk
board of directors an oral opinion, which opinioasiconfirmed by delivery of a written opinion dafsatil 21,
2010, to the effect that, as of that date and baseghd subject to assumptions made, matters cmesicind
limitations on the scope of review undertaken bgrf€are as set forth therein, the exchange rattb1#64 shares of
CenturyLink common stock for each outstanding slbdi@west common stock (other than shares of Qu@simor
stock that are owned by Qwest as treasury shareg GenturyLink or SB44 Acquisition Company) prosétfor in
the merger agreement was fair, from a financiahpof view, to CenturyLink.

The full text of Evercore’s written opinion, dated April 21, 2010, which set$orth, among other things, the
procedures followed, assumptions made, matters cadsred and limitations on the scope of review
undertaken in rendering its opinion, is attached ag\nnex C to this joint proxy statement-prospectus ad is
incorporated by reference in its entirety into thisjoint proxy statement-prospectus. Evercore’s opiron was
addressed to, and was rendered for the informatioand benefit of, the board of directors of CenturyLink, in
its capacity as the board of directors of CenturyLink, and addresses only the fairness of the exchangaio,
from a financial point of view, to CenturyLink. The opinion does not address the relative merits of th
proposed merger as compared to other business onéincial strategies that may be available to Centutyink,
nor does it address the underlying business decisi@f CenturyLink to engage in the proposed mergerThe
opinion does not constitute a recommendation how gmother person should vote or act in respect of the
merger.

In connection with rendering its opinion, Evercaxmong other things:

« reviewed certain publicly available business andrficial information relating to both CenturyLinkdan
Qwest that Evercore deemed to be relevant, incfudirblicly available research analy estimates

« reviewed certain non-public historical financiatetments and other non-public historical finanarad
operating data relating to CenturyLink preparedi®/management of CenturyLir

* reviewed certain non-public historical financiatsiments and other non-public historical finanarad
operating data relating to Qwest prepared by theagement of Qwes
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« reviewed certain non-public projected financialedaglating to CenturyLink and Qwest prepared by
management of CenturyLin

« reviewed certain nc-public projected financial data relating to Qwestgared by management of Qwe

* reviewed certain non-public historical and projelotg@erating data relating to CenturyLink and Qwest
prepared and furnished to Evercore by managemedewoturyLink;

* reviewed certain non-public historical and projelot@erating data relating to Qwest prepared anddied
to Evercore by management of Qwe

« discussed the past and current operations, fingm@gections and current financial condition ofr@ryLink
with management of CenturyLink (including theirwieon the risks and uncertainties of achieving such
projections);

« discussed the past and current operations, fingoi@gections and current financial condition of st with
management of Qwest (including their views on thlkesrand uncertainties of achieving such projesiit

* reviewed the amount and timing of the synergiesetaul to result from the merger which are refetoeid
this Evercore opinion summary section as Synergfiestiming and use of tax attributes of Qwestyvall as
the transaction expenses and one-time cash castgarom the proposed transaction which are reféto
in this Evercore opinion summary section as IntégmnaCosts, each as estimated by the management of
CenturyLink;

« reviewed the reported prices and the historicalingactivity of the CenturyLink common stock ahe t
Qwest common stocl

« compared the financial performance of each of Qghtok and Qwest and their respective stock market
trading multiples with those of certain other pabylitraded companies that Evercore deemed rele

« compared the proposed financial terms of the me&gtérpublicly available financial terms of certain
transactions that Evercore deemed rele\

« reviewed the merger agreeme
« reviewed the potential pro forma impact of the reergn CenturyLink; an

» performed such other analyses and examinations@mldered such other factors that Evercore deemed
appropriate

For purposes of its analysis and opinion, Everessaimed and relied upon, without undertaking any
independent verification of, the accuracy and catgpless of all of the information publicly availaband all of the
information supplied or otherwise made availablediscussed with, or reviewed by Evercore, and &wrerassume
no liability therefor. With respect to the projettinancial and operating data relating to Centimigland Qwest
prepared by management of CenturyLink, Evercorerasd that they were reasonably prepared on baestireg
the best currently available estimates and godHt fadlgments of management of CenturyLink as tcoftigre
financial performance of CenturyLink and Qwest. porposes of its analysis and opinion, at Centurkls requesi
Evercore relied on the projections prepared by mament of CenturyLink with respect to projectedfinial and
operating data of Qwest. With respect to the Syirergnd Integration Costs and the timing and uskefax
attributes of Qwest estimated by the manageme@eoturyLink to result from the merger, Evercoreuassd that
the timing, use and amounts of such Synergiesgtat®n Costs and tax attributes were reasonablercre
expressed no view as to such financial analysesaaadasts, or as to the Synergies, IntegrationsGmsthe timing
or use of such tax attributes, or as to the assomgpbn which they were based.

For purposes of rendering its opinion, Evercoreiamsd, in all respects material to its analysist tha
representations and warranties of each party ewedan the merger agreement are true and cortettetich
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party will perform all of the covenants and agreatagequired to be performed by it under the meageeement
and that all conditions to the consummation ofrtrezger will be satisfied without material waiverroodification
thereof. Evercore further assumed that all govemalgeregulatory or other consents, approvals leases necess:
for the consummation of the merger will be obtaiméithout any material delay, limitation, restriatior condition
that would have an adverse effect on CenturyLinQwest or the consummation of the merger or makgrieduce
the benefits to CenturyLink of the merger. Furthere for purposes of rendering its opinion, Eveecalso
assumed, with CenturyLink’s consent and withoueehdent verification thereof, that the merger wuihlify for
and obtain the Intended Tax Treatment (as suchitetsed in the merger agreement).

Evercore did not make nor assume any responsifdiitynaking any independent valuation or apprai$ahe
assets or liabilities of Qwest or CenturyLink, maas Evercore furnished with any such appraisalsditbEvercore
evaluate the solvency or fair value of Qwest ortGeLink under any state or federal laws relatiodpainkruptcy,
insolvency or similar matters. In addition, at Gegtink’s direction, Evercore assumed for purposis opinion
that the outcome of litigation affecting Qwest witht be material to Evercore’s analysis. Evercoogigion is
necessarily based upon information made availablevercore as of the date of its opinion and fim@neconomic,
market and other conditions as they existed anttidmeievaluated on that date. Evercore noted thetexjuent
developments may affect its opinion and that Everclnes not have any obligation to update, reviseaffirm its
opinion.

Evercore was not asked to pass upon, and exprassgginion with respect to, any matter other thaa t
fairness to CenturyLink, from a financial pointvaéw, of the exchange ratio. Evercore did not egprny view on,
and its opinion did not address, the fairness effoposed transaction to, or any consideratiogived in
connection therewith by, the holders of any seiagidf or creditors or other constituencies of Qgyitink, or as to
the fairness of the amount or nature of any conmgu@rsto be paid or payable to any of the officdisgctors or
employees of CenturyLink or Qwest, or any classumh persons, whether relative to the exchange oati
otherwise. Evercore’s opinion does not addressalative merits of the merger as compared to dbismess or
financial strategies that might be available tot@gyiink, nor does it address the underlying busingecision of
CenturyLink to engage in the merger. Evercem@inion does not constitute a recommendation &sw any holde
of shares of CenturyLink common stock should vataat in respect of the merger. Evercore expresseapinion
as to the price at which shares of CenturyLink are@ common stock will trade at any time. Everdsneot a legal
regulatory, accounting or tax expert and assumeédticuracy and completeness of assessments byrflénkuand
its advisors with respect to legal, regulatory,canting and tax matters. The issuance of Evercagision was
approved by an opinion committee of Evercore.

Under the terms of Evercore’s engagement, Centakyhas agreed to pay Evercore an aggregate fee of
$17.5 million of which $3 million became payableavhEvercore rendered its opinion and the remaiofiehich
will become payable upon the consummation of thegere In addition, CenturyLink has agreed to reinsieu
Evercore’s reasonable and customary out-of-pockstreses and to indemnify Evercore against ceriailities,
including liabilities under federal securities lgwasising out of its engagement. During the tworymsriod prior to
the date of its opinion, no material relationshifsted between Evercore or its affiliates and eitbenturyLink or
Qwest pursuant to which compensation was receiydevercore or its affiliates as a result of sudhtienship.
Evercore or its affiliates may in the future praviihancial advisory services to parties to thegaeagreement or
their affiliates for which Evercore or its affiled would expect to receive compensation.

In the ordinary course of business, Evercore aaffifates may actively trade the securities, elated
derivative securities, or financial instrumentGahturyLink or Qwest or their respective affiligtés its own
account and for the accounts of its customers acwhrdingly, may at any time hold a long or shadifon in such
securities or instruments.
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J.P. Morgan Securities, Inc

CenturyLink retained J.P. Morgan as its financatisor for the purpose of advising CenturyLink anaection
with the merger and to evaluate whether the exabhaaiip in the merger was fair, from a financiainmpof view, to
CenturyLink. At the meeting of the board of dirastof CenturyLink on April 21, 2010, J.P. Morgamdered its
oral opinion, subsequently confirmed in writingth® board of directors of CenturyLink, that, asoth date and on
the basis of and subject to the various factoyraptions and limitations set forth in such writtgrinion, the
exchange ratio of 0.1664 shares of CenturyLink comistock for each share of Qwest common stocken th
proposed merger was fair, from a financial pointiefv, to CenturyLink.

The full text of the written opinion of J.P. Morgan, dated April 21, 2010, which sets forth, among o#r
things, the assumptions made, procedures followethatters considered and any limitations on the revie
undertaken in rendering its opinion, is attached a®Annex D. The summary of J.P. Morgan’s opinion sefiorth
in this joint proxy statement-prospectus is qualifed in its entirety by reference to the full text ofthe opinion.
Shareholders of CenturyLink should read this opinia carefully and in its entirety. J.P. Morgan’s opirion is
directed to the board of directors of CenturyLink, addresses only the fairness, from a financial poiraf view,
to CenturyLink of the exchange ratio in the proposd merger, and does not address any other aspecttbe
merger. The issuance of the J.P. Morgan opinion waspproved by a fairness opinion committee of
J.P. Morgan. J.P. Morgan provided its advisory serices and opinion for the information and assistancef the
board of directors of CenturyLink in connection with its consideration of the proposed merger. The opion of
J.P. Morgan does not constitute a recommendation @8 how any shareholder should vote with respect tthe
proposed merger. In addition, the J.P. Morgan opirmpn does not in any manner address the prices at wihi
CenturyLink or Qwest common stock will trade following the date of the opinion.

In arriving at its opinion, J.P. Morgan:

« Reviewed a draft dated April 21, 2010 of the megneement

« Reviewed certain publicly available business andrftial information concerning Qwest and CenturiLin
and the industries in which they oper:

» Compared the proposed financial terms of the mexgérthe publicly available financial terms of tan
transactions involving companies J.P. Morgan deemledant and the consideration received for such
companies

« Compared the financial and operating performand@wést and CenturyLink with publicly available
information concerning certain other companies Nlégan deemed relevant and reviewed the curreht an
historical market prices of Qwest common stock @edturyLink common stock and certain publicly trdide
securities of such other compani

» Reviewed certain internal financial analyses amddasts prepared by the management of CenturyLink
relating to (A) its business and the business o&Quwhich in the case of Qwest’s business wasrim t
prepared after review of internal financial anafyaad forecasts relating to Qwest’s business peeday the
management of Qwest and provided to the managenfi€enturyLink and J.P. Morgan) and (B) the
estimated amount and timing of the cost savingsraladed expenses and synergies expected to fesult
the merger, which are referred to in this J.P. Margpinion summary section as Synergies, and ithiadi
and use of tax attributes of Qwest; ¢

« Performed such other financial studies and analgsdsconsidered such other information as J.P. kforg
deemed appropriate for the purposes of this opit

In addition, J.P. Morgan held discussions withaertmembers of the management of Qwest and CentkyL
with respect to certain aspects of the mergerp#st and current business operations of Qwest antu€/Link, the
financial condition and future prospects and openatof Qwest and CenturyLink, the effects of therger on the
financial condition and future prospects of Centtimi, and certain other matters J.P. Morgan betievecessary or
appropriate to its inquiry.
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In giving its opinion, J.P. Morgan relied upon assumed the accuracy and completeness of all iatogym
that was publicly available or was furnished taimcussed with J.P. Morgan by Qwest and Centurybink
otherwise reviewed by or for J.P. Morgan, and Mérgan did not independently verify (nor did it asse
responsibility or liability for independently veyihg) any such information or its accuracy or coatghess.

J.P. Morgan did not conduct and was not providat amy valuation or appraisal of any assets oiliiss, nor did
J.P. Morgan evaluate the solvency of Qwest or Gghtok under any state or federal laws relatindpémkruptcy,
insolvency or similar matters. In addition, at Gegtink’s direction, J.P. Morgan assumed for pugsosf the

J.P. Morgan opinion that the outcome of litigatadfecting Qwest will not be material to J.P. Morggaanalysis. In
relying on financial analyses and forecasts pravidel.P. Morgan or derived therefrom, including Bynergies ar
the timing and use of tax attributes, J.P. Morgssumed that they were reasonably prepared basassamptions
reflecting the best then available estimates addments by management as to the expected futwkses
operations and financial condition of Qwest andt@sriink to which such analyses or forecasts reldtie. Morgan
expressed no view as to such analyses or fore@ashsding the Synergies and the timing and usewfattributes)
or the assumptions on which they were based. JoPgdh also assumed that the merger and the othesairtions
contemplated by the merger agreement will quakfia dax-free reorganization for United States feldecome tax
purposes, and that the definitive merger agreemimot differ in any material respects from theaft thereof
furnished to J.P. Morgan. J.P. Morgan also assuheddhe representations and warranties made btuGgimk
and Qwest in the merger agreement and the relgregments are and will be true and correct in ajfssmaterial t
its analysis. J.P. Morgan is not a legal, regulatortax expert and relied on the assessments ima@enturyLink
and its advisors (and with respect to the timing ase of Qwess$ tax attributes, Qwest and its advisors) with eet
to such issues. J.P. Morgan further assumed thaiadérial governmental, regulatory or other cotsamd
approvals necessary for the consummation of thgenavill be obtained without any adverse effecmest or
CenturyLink or on the contemplated benefits ofrtierger.

The J.P. Morgan opinion is necessarily based ona@uo@, market and other conditions as in effectaom the
information made available to J.P. Morgan as af,dhte of the J.P. Morgan opinion. It should beeusttbod that
subsequent developments may affect the J.P. Marg@ion and that J.P. Morgan does not have angatiin to
update, revise, or reaffirm the J.P. Morgan opinidme J.P. Morgan opinion is limited to the fairnefsom a
financial point of view, to CenturyLink of the exage ratio in the proposed merger and J.P. Morgarekpressed
no opinion as to the fairness of the merger tchtblders of any class of securities, creditors beptonstituencies
CenturyLink or as to the underlying decision by @eyLink to engage in the merger. Furthermore, Mérgan has
expressed no opinion with respect to the amounatire of any compensation to any officers, dinestor
employees of any party to the merger, or any aéssich persons relative to the exchange ratibémterger or
with respect to the fairness of any such compemsaii.P. Morgan has also expressed no opinion tag torice at
which Qwest common stock or CenturyLink common lstedl trade at any future time.

In accordance with customary investment bankingtfra, J.P. Morgan employed generally acceptedatian
methods in reaching its opinion. A summary of tregemial financial analyses undertaken by J.P. Moiga
connection with rendering the J.P. Morgan opiniefivéred to the board of directors of CenturyLinkAypril 21,
2010, and contained in the presentation delivesale CenturyLink board of directors on April 2D1® in
connection with the rendering of such opinion isfegh below under “Summary of Joint Financial Ayses of
CenturyLink’s Financial Advisors.”

As a part of its investment banking business,Miétgan and its affiliates are continually engagethie
valuation of businesses and their securities imeotion with mergers and acquisitions, investméartpassive and
control purposes, negotiated underwritings, secgndiatributions of listed and unlisted securitipayate
placements, and valuations for estate, corporate#rer purposes. J.P. Morgan was selected oraie bf such
experience and its familiarity with CenturyLinkadvise CenturyLink in connection with the merged &mdeliver ¢
fairness opinion to the board of directors of Ceyitink addressing the fairness from a financialnpaif view of the
exchange ratio in the proposed merger to Centukyagof the date of such opinion.

For services rendered in connection with the mefigetuding the delivery of the J.P. Morgan opirjion
CenturyLink has agreed to pay J.P. Morgan $17.6amjl$3 million of which was payable upon deliverly
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the J.P. Morgan opinion and $14.5 million of whistdependent on completion of the merger. In aoldliti
CenturyLink has agreed to reimburse J.P. Morgarcdaiain expenses incurred in connection withétsises,
including the fees and disbursements of counsdlwalhindemnify J.P. Morgan against certain lidtigls, including
liabilities arising under the federal securitieswsa

J.P. Morgan and its affiliates have performed ephst, and may continue to perform, certain sesvior
CenturyLink, Qwest and their respective affiliata for customary compensation or other finanbiahefits
including, during the last two years, (a) actingaist bookrunner for CenturyLink’s senior notesesing in
September 2009 and as joint dealer manager in ctionavith CenturyLink’s concurrent debt tenderesffor
certain outstanding notes, (b) acting as finaradifisor to Embarq in connection with the sale ofbéany to
CenturyLink in July 2009, (c) acting as joint bookner for senior notes offerings by Qwest and drits affiliates
in January 2010 and April 2009, respectively, angbant lead arranger and syndication agent for weevolving
credit facility in December 2009 and (d) as agertkband a lender under outstanding credit fagliiECenturyLinl
and Qwest. In the ordinary course of its busingsk®s Morgan and its affiliates may actively tralode debt and
equity securities of CenturyLink or Qwest for thewn accounts or for the accounts of customers acwhrdingly,
they may at any time hold long or short positiansuich securities.

Summary of Joint Financial Analyses of CenturyLink’'Financial Advisors

The following is a summary of the material finah@aalyses reviewed with the CenturyLink board ioctors
in connection with Barclays Capital's, Evercorerslal.P. Morgan’s respective opinions, each datei 2p, 2010.

Except as described above under “Opinions of Cghink’s Financial Advisors — Barclays Capital Irc.,
“Opinions of CenturyLink’s Financial Advisors — Bwere Group L.L.C.” and “Opinions of CenturyLink’s
Financial Advisors — J.P. Morgan Securities, In€&nturyLink imposed no instructions or limitatioms Barclays
Capital, Evercore or J.P. Morgan with respect toréspective investigations made or the procedutiesved by
Barclays Capital, Evercore or J.P. Morgan in reimgetheir respective opinions. Barclays CapitaFfsercore’s and
J.P. Morgars respective opinions were only one of many faatorssidered by the CenturyLink board of directa
its evaluation of the proposed merger and shouldewiewed as determinative of the views of thatGe/Link
board of directors or management with respectémtioposed merger or the merger consideration' Bee
Issuance of CenturyLink Shares and the Merger —@¢hink’s Reasons for the Merger; Recommendatibtihe
Stock Issuance by the CenturyLink Board of Direstor

The exchange ratio and merger consideration teebeeded by CenturyLink in respect of the Qwest aoon
stock pursuant to the merger agreement was detednimough negotiations between CenturyLink and §waad
was approved by the CenturyLink board of directBexclays Capital, Evercore and J.P. Morgan did not
(i) recommend any specific exchange ratio or mecgesideration to CenturyLink or (ii) indicate te@uryLink
that any given exchange ratio or merger considaratonstituted the only appropriate exchange @timerger
consideration.

In connection with the review of the proposed metgethe CenturyLink board of directors, Barclaysp@al,
Evercore and J.P. Morgan each performed a varfdipancial and comparative analyses, which arersanzed
below, for purposes of rendering their respectipmions. The preparation of a fairness opinion ¢é@mplex proces
and is not necessarily susceptible to partial aslyr summary description. Selecting portionshefanalyses or of
the summary described below, without considerirgahalyses as a whole, could create an incompieteof the
processes underlying each of Barclays Capital'sréwe’s and J.P. Morgan’s respective opiniongaritiving at
their respective fairness determinations, Barc@gpital, Evercore and J.P. Morgan each considéeedesults of a
the analyses summarized below and did not dragplation, conclusions from or with regard to amea@nalysis ¢
factor considered by it for purposes of its opiniBather, Barclays Capital, Evercore and J.P. Moggch made its
determination as to fairness on the basis of ifeagnce and professional judgment after consigetie results of
all the analyses. In addition, Barclays Capitalet€ere and J.P. Morgan may each have consideremlisar
assumptions more or less probable than other agsmmapso that the range of valuations resultiognfany
particular analysis described below should theeefmt be taken to be either Barclays Capital’s r&we’s or
J.P. Morgan'’s view
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of the value of CenturyLink or Qwest. No compangdis the analyses summarized below as a compasson
identical to CenturyLink or Qwest, and no trangattised below as a comparison is identical to tbpgsed
merger. Accordingly, such analyses may not necigstitize all companies or transactions that ebbe deemed
comparable to CenturyLink, Qwest or the proposetyere Further, Barclays Capital’s, Evercore’s and

J.P. Morgan’s analyses involve complex considenatind judgments concerning financial charactesigtnd other
factors that could affect the acquisition, publading or other values of the companies or traimasused,
including judgments and assumptions with regaiddastry performance, general business, econonadkeh and
financial conditions and other matters, many ofclibire beyond the control of CenturyLink and Qwest.

In performing their respective analyses of Centiml¢l each of Barclays Capital, Evercore and J.Pddor
relied upon estimates provided by management ofu®@rink prepared in connection with the proposeetger for
the period beginning 2010 and ending 2013, plusxarapolation of such estimates for the period 2&id 2015
approved by the management of CenturyLink, whiclrefer to as the CenturyLink Management Estimates o
CenturyLink. In performing their respective analysé Qwest, each of Barclays Capital, Evercore ARRd Morgan
relied upon estimates provided by management ofSQ¢as adjusted by CenturyLink and then providegetch of
Barclays Capital, Evercore and J.P. Morgan) praepareonnection with the proposed merger for theople
beginning 2010 and ending 2015, which we refersttha CenturyLink Management Estimates of Qwesigchvwve
sometimes refer to collectively with the Centuryt.iManagement Estimates of CenturyLink as the “Cehink
Management Estimates.” In addition, each of Bagl@gpital, Evercore and J.P. Morgan, at the dvaaf
CenturyLink, has assumed for the purpose of ifgeetive opinion that the outcome of litigation atiag Qwest wil
not be material to its respective analyses.

The forecasts furnished to each of Barclays Capiitadrcore and J.P. Morgan for CenturyLink and Qwese
prepared by the managements of CenturyLink and Qeiter in the ordinary course or in connectiothvthe
proposed merger. Neither CenturyLink nor Qwest as#er of course make public management forecdsie
type provided to each of Barclays Capital, Ever@ré J.P. Morgan in connection with their respectimalyses of
the proposed merger, and such forecasts were ptpaconnection with the proposed merger and wete
prepared with a view toward public disclosure. Ehiggernal financial forecasts were based on nuotevariables
and assumptions that are inherently uncertain, nemshich are beyond the control of CenturyLink’smagement
and Qwess management. Important factors that may affectsdcesults and cause the internal financial foseca
not be achieved include, but are not limited tsksiand uncertainties relating to the businesscii @ompany
(including each company’s ability to achieve stgategoals, objectives and targets over applicabléogs), industry
performance, the regulatory environment, develogmiencommercial disputes or legal proceedingsegan
business and economic conditions and other fadessribed under “Cautionary Statement Regarding/&al-
Looking Statements.” The internal financial forasaaso reflect assumptions as to certain busigdesisions that
are subject to change. Accordingly, the actualltesould vary significantly from those set forth such forecasts,
and none of Barclays Capital, Evercore, J.P. Mor@amturyLink nor Qwest assumes any responsibflityture
results are materially different from those diseas®m such forecasts.

Each of Barclays Capital, Evercore and J.P. Momgamucted the analyses summarized below for theoser
of providing an opinion to the CenturyLink boarddifectors as to the fairness, from a financiahpof view, to
CenturyLink of the exchange ratio provided fortie imerger agreement. These analyses do not ptopost
appraisals or to necessarily reflect the pricaghath the business or securities of CenturyLiniQevest actually
may trade or be sold.

Except as otherwise noted, the following quantitatnformation, to the extent that it is based arket data, i
based on market data as it existed on or beforé 2@r2010 (the last trading day prior to deliverfythe respective
opinions of Barclays Capital, Evercore and J.P.dda), and is not necessarily indicative of cur@rfuture market
conditions.

Certain financial analyses summarized below incinflermation presented in tabular format. In orttefully
understand the financial analyses, the tables bmistad together with the text of each summarthesables alone
do not constitute a complete description of thariitial analyses. Considering the data in the tdisésy
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without considering the full narrative descriptiofthe financial analyses, including the method@eand
assumptions underlying the analyses, could creatislaading or incomplete view of such financiahlyses.

Historical Trading Prices and Equity Research Amsédy Stock Price Targets

Barclays Capital, Evercore and J.P. Morgan revied@dnformational purposes, the closing pricesludires o
CenturyLink common stock and Qwest common stochiferl2 month period ended on April 20, 2010 anil/dd
the historical exchange ratio reference range thadrperiod, as compared to the exchange ratidgedvfor in the
merger agreement:

Merger Agreement
Exchange Ratio Reference Rang Exchange Ratio

0.1026x— 0.1689x 0.1664:

Barclays Capital, Evercore and J.P. Morgan alsievesd, for informational purposes, future publicrked
trading price targets for shares of Qwest commocksand CenturyLink common stock prepared and phbt by
select equity research analysts. Based on these ghee targets, Barclays Capital, Evercore aRdMorgan
calculated the following exchange ratio refereranege, as compared to the exchange ratio providad fbe
merger agreement:

Merger Agreement
Exchange Ratio Reference Ran( Exchange Ratio

0.1121x— 0.1548x 0.1664:

The public market trading price targets publishgequity research analysts do not reflect curregnticet
trading prices for shares of Qwest common stodRemturylLink common stock and these estimates drjesiuto
uncertainties, including the future financial penfiance of Qwest and CenturyLink, as well as fufimrancial
market conditions.

Selected Company Trading Analysis

In order to assess how the public market valuesestat publicly traded independent local excharayeiers,
Barclays Capital, Evercore and J.P. Morgan perfdresected company trading analyses of Qwest and
CenturyLink. Barclays Capital, Evercore and J.Prddn reviewed and compared specific financial, afieg and
stock market data relating to Qwest and Centuryhiitk each other and with the following two selecpriblicly
traded independent local exchange carriers witlilairbusinesses: Windstream and Frontier Commuioicst

In all instances, multiples were calculated bagethe closing stock prices for the selected congsaon
April 20, 2010. For each of the following analygesformed by Barclays Capital, Evercore and J.Prgélo,
estimated financial data for the selected compamere based on the selected companies’ publig§linith the
SEC and publicly available Wall Street researcHyatsl estimates.

Barclays Capital, Evercore and J.P. Morgan reviewatbng other information, the particular compariyia
value, calculated as the market capitalizationamhecompany (based on each company'’s fully dilstedes and
closing stock price as of April 20, 2010), plus tabd debt equivalents, and less cash, cash equotgand other
adjustments, compared to its calendar year 2019 a&tstd earnings before interest, taxes, depreaiatial
amortization, commonly referred to as EBITDA, tdedenine a range of multiples of the ratio of firalwe to 2010
estimated EBITDA for the selected companies. Bgeclaapital, Evercore and J.P. Morgan also revietived
particular company’s market capitalization comparedalendar year 2010 estimated levered free ftasis,
commonly referred to as LFCF, of the particular pamy to determine a range of multiples of the rafimarket
capitalization to 2010 estimated LFCF for the selécompanies (calculated as EBITDA less the suoapital
expenditures, net cash interest expense, changerking capital and cash taxes and other one timen@n-cash
items). The analyses of the EBITDA and LFCF metficshe selected companies indicated a range dfptas anc
Barclays Capital, Evercore and J.P. Morgan caledlatper share equity reference price for Centakyhnd Qwest
by applying such ranges of multiples to the Ceritinly Management Estimates. Given its fairly sigrdiint balance
of NOLs, the Qwest multiples were derived both veéttd without the NOL tax benefit for both the EBIARNd
LFCF
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metrics. The range used for the Qwest EBITDA midgpvas 5.0x — 5.6x or 4.6x — 5.6x when adjustinigtfie
NOLs. The range used for the LFCF multiples wag — 7.4x or 6.4x — 7.4x when adjusting for the NOlnsla
assuming the LFCF is fully taxed. “Fully-taxed LFGQEpresents “normalized” LFCF, excluding the impattax
attributes, assuming income is fully-taxed. For @eylLink, which according to CenturyLink managemerds no
federal NOL balance, the EBITDA and LFCF multipdanges were 5.3x — 5.6x and 6.4x — 7.4x, respegtividie
exchange ratio ranges based on EBITDA and LFCF samilated by taking the lowest derived Qwestlsfrice
and dividing it by the highest derived CenturyLsthck price to arrive at the low end of the randievthe highest
derived Qwest stock price was divided by the lovdestved CenturyLink stock price to arrive at thghhend of the
range. Derived stock prices are based upon firghyiimg either a firm value or equity value of Cerytuink or
Qwest, making adjustments as appropriate for degiitacture or other attributes, and then implyanfylly diluted
equity value per share.

Exchange Ratio Reference Ranges Based ¢

2010E EBITDA (without 2010E EBITDA 2010E LFCF (without 2010E LFCF Merger Agreement
adjusting for NOLs) (adjusting for NOLs) adjusting for NOLs) (adjusting for NOLs) Exchange Ratio
0.1367x— 0.1854; 0.1358x— 0.208x 0.1423x— 0.203'x 0.1267x— 0.163& 0.1664;

Barclays Capital, Evercore and J.P. Morgan selatiedompanies included in this analysis becauseng
other things, such companies operate as indepefubahtexchange carriers and, as a result, theiinegses and
operating profiles are generally similar to thatdfiest and CenturyLink. However, no selected compaidentica
to Qwest or CenturyLink. Accordingly, Barclays CapiEvercore and J.P. Morgan each believe thatlpur
guantitative analyses are not, in isolation, deteative in the context of the proposed merger &ad qualitative
judgments concerning differences between the bssiard financial characteristics and prospectsn#s
CenturyLink and the selected companies that cdiiédtathe public trading values of each also atevant.

Contribution Analysis

Barclays Capital, Evercore and J.P. Morgan reviethedelative contributions of CenturyLink and Quviesthe
following estimated financial metrics of the comiihcompany for the calendar years 2011 through,28d4sd on
the CenturyLink Management Estimates:

* EBITDA
* Fully-taxed LFCF

Barclays Capital, Evercore and J.P. Morgan caledl#te following overall aggregate equity ownership
percentages, adjusted for outstanding indebtedmesthe estimated present value of NOLS, less aaditash
equivalents of each company, of CenturyLink shaddts and Qwest stockholders in the combined compared
on these relative contributions and then compauneti percentages to the aggregate pro forma equitgiship
percentages of CenturyLink shareholders and Qwesklisolders, respectively, in the combined compangn
consummation of the proposed merger based on titeaage ratio provided for in the merger agreement:

Aggregate Pro Forma Equity
Ownership Percentage:

Equity Contribution Percentage Reference Range Based on Exchange Rati
CenturyLink Qwest CenturyLink Qwest
Basedo Basedo Basedo Basedo
EBITDA LFCF EBITDA LFCF 50.5% 49.5%
2011 46% 52% 54% 48%
2012 45% 49% 55% 51%
2013 45% 46% 55% 54%

Selected Precedent Transactions Analysis

In order to assess how independent local exchaamgieis have been valued in relevant merger andisitign
transactions, Barclays Capital, Evercore and J#tglh reviewed and compared the purchase
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prices and financial multiples paid in the followifil selected precedent transactions announceddemamber of
2005 to November of 2009 involving independent lec@hange carriers or related assets:

Announcement Dat Acquiror Target

11/24/09 Windstrearr lowa Telecorr

09/08/09 Windstrearr Lexcom

05/13/09 Frontier Communication Verizon Asset:

05/11/09 Windstrearr D&E Communication:
10/27/08 CenturyTel Embarg

07/02/07 Consolidated Communicatioi  North Pittsburgh Systen
05/29/07 Windstrearr CT Communication

01/16/07 FairPoint Communicatior Verizon Northern New England Ass¢
12/18/06 CenturyTel Madison River Communicatior
09/18/06 Citizens Communicatior Commonwealth Telephor
12/09/05 Valor Communication Alltel

For each of the selected transactions, Barclay#&apvercore and J.P. Morgan calculated andheceixtent
information was publicly available, compared (i¢ tiarget compang’firm value, based on the consideration pay
in the selected precedent transaction, to the ttargee-year forward EBITDA, (ii) the target compg&nadjusted
firm value, excluding the present value of estirdagx attributes, to the target’s one-year forwBBITDA, (iii) the
target’s equity value to the target’s one-year EmhvLFCF, and (iv) the target’s adjusted equityiealexcluding the
present value of estimated tax attributes, todnget’s one-year forward fully-taxed LFCF. The doling table
reflects ratios calculated on the basis of thesepawisons as of April 20, 2010:

Precedent Transaction Analysi Low-to-High Range Average

FV/1-YearForward EBITDA 4.5x to 10.x 6.Sx
Adj. FV/1-YearForward EBITDA 4.5x to 10.x 6.8x
EV/1-YearForward LFCF 5.8x to 11. 8.Cx
Adj. EV/1-YearForward FullyTaxed LFCF 5.8x to 11.X 7.Sx

Barclays Capital, Evercore and J.P. Morgan apglieahge of multiples as described in the above tabl
CenturyLink Management Estimates of Qwest’s 2010TER\, LFCF and fully-taxed LFCF metrics based on:
(i) CenturyTel / Embarq transaction multiples foe fow end of the range, and (ii) the average efsttlected
precedent transactions for the high end of theeaRgr the adjusted firm value and adjusted equtye derived
valuation ranges, Barclays Capital, Evercore aRdMorgan added to the derived per share valuegrdsent value
of Qwest’s estimated tax attributes based upomestis provided by management of Qwest. Based oscphiéy
value per share ranges derived for Qwest divide@dayturyLink’s closing stock price as of April 22010, this
analysis resulted in the following exchange ragiference ranges compared to the exchange ratiadebfor in the
merger agreement:

Exchange Ratio Reference Range

Merger Agreement

Precedent Transaction Analysi Low-to-High Range Exchange Ratio

FV/1-YearForward EBITDA 0.1141x to 0.254x 0.1664
Adj. FV/1-YearForward EBITDA 0.1384x to 0.27(x 0.1662
EV/1-YearForward LFCF 0.1429x to 0.19(x 0.1664
Adj. EV/1-YearForward Full-Taxed LFCF 0.1195x to 0.15Cx 0.1664

Discounted Cash Flow Analysis

Barclays Capital, Evercore and J.P. Morgan perfdrandiscounted cash flow analysis of both Qwest and
CenturyLink. Discounted cash flow analysis is auatibn methodology used to derive a valuation chsset
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by calculating the “present value” of estimatedifatcash flows of the asset. “Present value” reafethe current
value of future cash flows or amounts and is olatdiby discounting those future cash flows or amebgta
discount rate that takes into account macroeconassamptions and estimates of risk, the opportuwuisy of
capital, expected returns and other appropriatefscEstimated financial data of Qwest and Ceihtinkywere
based on the CenturyLink Management Estimates.|8arCapital, Evercore and J.P. Morgan applied @jscount
rate of 7.75% to all of the after-tax unleveredfoash flows with respect to Qwest and (ii) a distaate of 7.25%
to all of the after-tax unlevered free cash flowthwespect to CenturyLink described below, whigttdunt rates as
applied with respect to Qwest and CenturyLink, eetipely, are each referred to as a Discount Radecallectively
as the Discount Rates. The Discount Rates wereeohwg Barclays Capital, Evercore and J.P. Morgaedan
their expertise and experience with the incumbecsllexchange carrier industry, to relate to anyaisof the
weighted average cost of capital (which is a comgnased method for purposes of calculating discoatgs in
financial analyses) of CenturyLink, Qwest and ott@nparable companies.

In calculating the estimated firm value of Qweshgghe discounted cash flow methodology, Barclagsital,
Evercore and J.P. Morgan added (i) the presenewafi®@west’s projected aftéax unlevered free cash flows for |
last nine months of fiscal year 2010 through figesr 2014 to (ii) the present value of Qwest'sciea after-tax
unlevered free cash flows for the fiscal yearsofelhg 2014, which we refer to as the Qwest termiaddie.
Terminal value refers to the capitalized valuelbash flows from an asset for periods beyondfitte forecast
period. The after-tax unlevered free cash flowsenmiculated by subtracting taxes and capital edipaes from
EBITDA and adjusting for changes in working capéall other cash flow items. The Qwest terminal @alas
estimated by applying selected ranges of perpgroaith rates of -1.5% to 0.5%, which were estimdtasked on
analyzing Qwest’s long-term historical and projelogeowth prospects, and the Discount Rate to Qwéstiminal
year projected unlevered free cash flows. The teainjear projected unlevered free cash flow wasutaled by
extending the projection period one year beyornzhfigear 2014 to reflect a normalized state oftthginess. The
cash flows and Qwest terminal values were therodisied to present value using the Discount Rate.r&bulting
per share equity reference ranges for Qwest, béd@ireg into account estimated merger synergiese ween
calculated by subtracting debt and debt equivalemd the present value of future cash contribstioremployee
pension and other post-employment benefit programs,adding cash and cash equivalents, investraadtthe
present value of tax attributes to Qwest’s estichéiten value, and then dividing such amount byfiey diluted
shares of Qwest common stock.

In calculating the estimated firm value of Centuni_using the discounted cash flow methodology cBess
Capital, Evercore and J.P. Morgan added (i) thegmevalue of CenturyLink’s projected after-taxevdred free
cash flows for the last nine months of fiscal y2@t0 through fiscal year 2014 to (ii) the preseaitie of
CenturyLink’s residual after-tax unlevered freetclews for the fiscal years following 2014, or tBenturyLink
terminal value. The after-tax unlevered free cémivs were calculated by subtracting taxes and abeipenditures
from EBITDA and adjusting for changes in workingital and other cash flow items. The CenturyLinttinal
value was estimated by applying selected rangeemfetual growth rates of -2.0% to 0.0% which wessemated
based on analyzing CenturyLink’s long-term histakignd projected growth prospects, and the DiscBait¢ to
CenturyLink’s terminal year projected unleveredefomsh flows. The terminal year projected unlevéneel cash
flow was calculated by extending the projectionig@one year beyond fiscal year 2014 to reflecoamalized state
of the business. The cash flows and CenturyLinkieal values were then discounted to present vadirgg the
Discount Rate. The resulting per share equity esfee ranges for CenturyLink were then calculatedubtracting
debt and debt equivalents, the present value ofdutash contributions to employee pension progrant minority
interests and adding cash and cash equivalentsrituyLink’s estimated firm value, and then dividing such amt
by the fully diluted shares of CenturyLink commaack.

The exchange ratio reference ranges were calcubgtéaking the lowest derived Qwest stock price and
dividing it by the highest derived CenturyLink stqarice to arrive at the low end of the range wlfile highest
derived Qwest stock price was divided by the lovdestved CenturyLink stock price to arrive at thghhend of the
range. Based on the resulting per share equityenede ranges for both Qwest and
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CenturyLink, before taking into account estimategrger synergies, this analysis indicated the falgvexchange
ratio reference range, as compared to the exchatigeprovided for in the merger agreement:

Merger Agreement

Exchange Ratio Reference Ran( Exchange Ratio
0.0995x to 0.1941 0.1664;

Has/Gets Analysis

Barclays Capital, Evercore Group and J.P. Morgaa edviewed the following metrics derived from the
exchange ratio provided for in the merger agreerfuariioth CenturyLink and Qwest:

 Implied per share equity price based on discoucésth flow analysi
» Implied per share equity price based on marketdagerergy sharing analys

With respect to the implied per share equity pbased on discounted cash flow analysis, Barclayit&a
Evercore, and J.P. Morgan assumed 7.25% weightrdge cost of capital, which we refer to as WAQQ a.0%
terminal growth rate for CenturyLink, and 7.75% W®@&nd -0.5% terminal growth rate for Qwest. Thejorona
implied equity value was equal to CenturyLislgro forma ownership (based on a 50.5%/49.5% @@drihk/Qwest
ownership split) of: (i) (&) CenturyLink’s standsak discounted cash flow implied equity value bazethe
CenturyLink Management Estimates of CenturyLinkisplb) Qwest’s stand-alone discounted cash flowiedp
equity value based on the CenturyLink Managemetitiases of Qwest, plus (c) the present value oestanated
merger synergies (excluding certain nonrecurritiggration costs) expected by CenturyLink manageriebé
realized from the proposed merger, plus (d) theqirevalue of Qwest’'s NOLs usage accelerationrasut of the
proposed merger, less (e) estimated transactioenses, divided by (ii) pro forma diluted sharestarnding.

With respect to the implied per share equity phased on market based synergy sharing analysislagar
Capital, Evercore, and J.P. Morgan assumed théopnea implied equity value was equal to Centurylsnpro
forma ownership (based on a 50.5%/49.5% CenturyQnlest ownership split) of: (i) (a) CenturyLink'sitplicly
traded equity value, plus (b) Qwest’s publicly gedquity value, plus (c) the present value ofetstenated merger
synergies (excluding certain nonrecurring integratiosts) expected by CenturyLink’s managemenetreblized
from the proposed merger, plus (d) the presentevaflQwest’'s NOLs usage acceleration as a restifteoproposed
merger, less (e) estimated transaction expensgdediby (ii) pro forma diluted shares outstanding.

Financial data of CenturyLink and Qwest, includasgimated merger synergies (excluding certain roamring
transaction and integration costs) expected tehkzed from the proposed merger, were based oGe¢héuryLink
Management Estimates. Based on such financial eseBarclays Capital, Evercore Group and J.P. Morga
compared the per share metrics of CenturyLink awe<sp both prior to the proposed merger (calculatedividing
each metric by the fully diluted shares of Centimk.common stock and Qwest common stock, respdgjiead
after consummation of the proposed merger (cakedlby dividing each metric by the fully diluted sbs of
CenturyLink common stock and Qwest common stodpeetively, after taking into account the excharagi®
provided for in the merger agreement). This congeerindicated that, based on the exchange ratiaded for in
the merger agreement, implied per share valuegonfutyLink based on both the discounted cash floaheis and
the market based synergy sharing analysis wouldhhe accretive as follows:

CenturyLink

Implied per share equity price based on discoucssth flow analysi 5.€%
Implied per share equity price based on marketdagrergy sharing analys 7.1%
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Opinions of Qwest’s Financial Advisors
Opinion of Lazard Fréres & Co. LLC

In connection with the merger, on April 21, 201@zhrd rendered its oral opinion to the Qwest boérd
directors, subsequently confirmed in writing, treet,of such date, and based upon and subject astuenptions,
procedures, factors, qualifications and limitatiees forth therein, the exchange ratio of 0.166Geh of
CenturyLink common stock for each share of Qwestroon stock was fair, from a financial point of vieww
holders of Qwest common stock.

The full text of Lazard’s written opinion, dated April 21, 2010, which sets forth the assumptions mage
procedures followed, factors considered, and qualifations and limitations on the review undertaken ly
Lazard in connection with its opinion, is attachedo this joint proxy statement-prospectus as Annex E&nd is
incorporated into this joint proxy statement-prospectus by reference. We encourage you to read Lazarsl’
opinion and this section carefully and in their enirety.

Lazard’s opinion was directed to the Qwest board oflirectors for the information and assistance of tke
Qwest board of directors in connection with its evimation of the merger and addressed only the fairnes as of
the date of the opinion, from a financial point ofview, of the exchange ratio to the holders of the West
common stock. Lazard’s opinion was not intended taand does not constitute a recommendation to any
stockholder of Qwest as to how such stockholder shial vote or act with respect to the merger or any ratter
relating thereto. Lazard’s opinion was necessarilypased on economic, monetary, market and other cortiins
as in effect on, and the information made availabléo Lazard as of, the date of the opinion. Lazard ssumed
no responsibility for updating or revising its opinon based on circumstances or events occurring aftéhe date
of the opinion. Lazard did not express any opinioras to the prices at which shares of Qwest commorosk or
CenturyLink common stock may trade at any time subsquent to the announcement of the merger.

In connection with its opinion, Lazard:

« reviewed the financial terms and conditions of aftjidated April 21, 2010, of the merger agreem

 analyzed certain publicly available historical mesis and financial information relating to Qwest an
CenturyLink;

« reviewed various financial forecasts and other gadaided to Lazard by Qwest relating to the businef
Qwest, financial forecasts and other data providddazard by CenturyLink relating to the busineks o
CenturyLink, the projected synergies and other fisnéncluding the amount and timing thereof, aitated
by the management of Qwest and CenturyLink to bézed from the merger, which are referred to is th
Lazard opinion summary section as the expectedrgig® and certain publicly available financialdoasts
and other data relating to the businesses of QavekCenturyLink

* held discussions with members of the senior managenf Qwest and CenturyLink with respect to the
businesses and prospects of Qwest and Centurytasggctively, and with respect to the expectedrgyes:

« reviewed public information with respect to certather companies in lines of business Lazard beti¢o be
generally relevant in evaluating the business&dweést and CenturyLink, respective

« reviewed the financial terms of certain businesslmoations involving companies in lines of businkagarc
believed to be generally relevant in evaluatinglibsinesses of Qwest and CenturyLink, respecti

« reviewed historical stock prices and trading volaraeQwest common stock and CenturyLink common
stock;

* reviewed the potential pro forma financial impatthee merger on CenturyLink based on the financial
forecasts referred to above related to Qwest amuBd.ink; and

« conducted such other financial studies, analysdsrasestigations as Lazard deemed appropr
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Lazard assumed and relied upon the accuracy angletaness of the foregoing information, without
independent verification of such information. Lakdrd not conduct any independent valuation or aigpt of any
of the assets or liabilities (contingent or othessyiof Qwest or CenturyLink or concerning the sonbyeor fair value
of Qwest or CenturyLink, and was not furnished vgitith valuation or appraisal. With respect to tharfcial
forecasts that Lazard reviewed, Lazard assumed,ttt consent of Qwest, that they were reasonablygped on
bases reflecting the best currently available eggsand judgments of the managements of QwestantliryLink
as to the future financial performance of Qwest @edturyLink, respectively. With respect to the ested
synergies, Lazard assumed, with the consent of Qthed the estimates of the amounts and timinthefexpected
synergies were reasonable and that the expectedgigs will be realized substantially in accordawith such
estimates. Lazard assumed no responsibility forexpalessed no view as to such forecasts or themgugns on
which they were based.

In rendering its opinion, Lazard assumed, withadbesent of Qwest, that the merger would be consurtran
the terms described in the merger agreement, wiiogwaiver or modification of any material terorsconditions
Representatives of Qwest advised Lazard, and Lasmaimed, that the merger agreement, when exeeuteatt
conform to the draft reviewed by Lazard in all miterespects. Lazard also assumed, with the comgepwest,
that obtaining the necessary regulatory or thindyp@pprovals and consents for the merger woulchagt a
material adverse effect on Qwest, CenturyLink er¢bmbined company. Lazard further assumed thahdrger
would qualify for U.S. federal income tax purposssa reorganization within the meaning of the Cadeard did
not express any opinion as to any tax or otheragumsnces that might result from the merger, notdichrd’s
opinion address any legal, tax, regulatory or antiog matters, as to which Lazard understood thvae€p obtained
such advice as it deemed necessary from qualifief@gsionals. Lazard expressed no view or opingtoany
terms or other aspects of the merger (other tharxtichange ratio to the extent expressly spediiig¢ide opinion).
In addition, Lazard expressed no view or opiniotoathe fairness of the amount or nature of, orathyer aspects
relating to, the compensation to any officers, clives or employees of any parties to the mergerlass of such
persons, relative to the exchange ratio or othexwis

In rendering its opinion, Lazard was not authoritigdand did not, solicit indications of interesirh third
parties regarding a potential transaction with Qweesd its opinion does not address the relativetsnef the merge
as compared to any other transaction or businestegy in which Qwest might engage or the meritshef
underlying decision by Qwest to engage in the merge

The exchange ratio was determined through aterigth negotiations between Qwest and CenturyLimkwas
approved by the Qwest board of directors. Lazaogtided advice to Qwest during these negotiatioazakd did
not, however, recommend any specific exchange tati@west or that any specific exchange ratio dtutst the
only appropriate merger consideration for the mergke opinion of Lazard was only one of many fastaken int
consideration by the Qwest board of directorsdreitaluation of the merger. Consequently, the aealgescribed
below should not be viewed as determinative ofviee/s of the Qwest board of directors or Qwest'siageement
with respect to the merger or exchange ratio.

Lazard is an internationally recognized investrigniking firm providing a full range of financial\adory and
other services. Lazard was selected to act astimees banker to Qwest because of its qualificatiexpertise and
reputation in investment banking and mergers andiaitions, as well as its familiarity with the lsss of Qwest.

In connection with Lazard’s services as financtlisor to Qwest, Qwest agreed to pay Lazard affee o
$20 million in the aggregate, $6 million of whictasvpayable upon rendering of its opinion and $1#amiof
which is contingent upon the consummation of thegae Qwest also agreed to reimburse Lazard faaicer
expenses incurred in connection with Lazard’s eagant and to indemnify Lazard and certain relardqns
under certain circumstances against certain liggslthat may arise from or related to Lazard’saggnent,
including certain liabilities under U.S. federatsaties laws.

Lazard, as part of its investment banking businessontinually engaged in the valuation of bussessand
their securities in connection with mergers andusitions, negotiated underwritings, secondaryritigtions of
listed and unlisted securities, private placemdatg&raged buyouts, and valuations for estate,
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corporate and other purposes. In addition, in tiinary course of their respective businessedjaéfs of Lazard
and LFCM Holdings LLC (an entity indirectly ownel large part by managing directors of Lazard) mzivaly
trade securities of Qwest or CenturyLink for th@imn accounts and for the accounts of their custeraed,
accordingly, may at any time hold a long or shadifion in such securities. The issuance of Lazaoginion was
approved by the opinion committee of Lazard.

In connection with rendering its opinion, Lazardfpemed certain financial, comparative and othealgses
that Lazard deemed appropriate in connection veitldering its opinion as summarized below under h@pis of
Qwest’s Financial Advisors — Summary of Joint FiciahAnalyses of Lazard, Deutsche Bank and Morgan
Stanley.” The brief summary of Lazard’s analyses mviews provided below are not a complete desoripf the
analyses and reviews underlying Lazard’s opinidre Ppreparation of a fairness opinion is a complexess
involving various determinations as to the mostrappate and relevant methods of financial analgsid review
and the application of those methods to partictil@umstances, and, therefore, is not readily qu#de to partial
analysis or summary description. Considering seteportions of the analyses and reviews or the sanyset forth
below, without considering the analyses and reviasva whole, could create an incomplete or mistepdiew of
the analyses and reviews underlying Lazard’s opinlio arriving at its opinion, Lazard considered thsults of all
of its analyses and reviews and did not attribytarsicular weight to any factor, analysis or revigonsidered by it;
rather, Lazard made its determination as to fagmesthe basis of its experience and professiadgment after
considering the results of all of its analyses andews.

For purposes of its analyses and reviews, Lazamndidered industry performance, general businessaguic,
market and financial conditions and other mattesany of which are beyond the control of Qwest ardtGryLink.
No company, business or transaction used in L’s analyses and reviews as a comparison is idéndic@west,
CenturyLink or the merger, and an evaluation ofrdsailts of those analyses is not entirely mathiealaRather, th
analyses and reviews involve complex consideratémsjudgments concerning financial and operating
characteristics and other factors that could atfeetacquisition, public trading or other valuesha companies,
businesses or transactions used in Lazard’s arsafysreviews. The estimates contained in Lazambdyses and
reviews and the ranges of valuations resulting femmy particular analysis or review are not necdlgsadicative of
actual values or predictive of future results duea, which may be significantly more or less falde than those
suggested by Lazard’s analyses and reviews. Irtiaddanalyses relating to the value of comparbesjnesses or
securities do not purport to be appraisals or fiecethe prices at which companies, businessaegaurities actually
may be sold. Accordingly, the estimates used id,the results derived from, Lazard’s analysesainerently
subject to substantial uncertainty.

Opinion of Deutsche Bank Securities Inc.

In connection with the merger, on April 21, 201@ubsche Bank rendered its oral opinion to the QWweatd o
directors, subsequently confirmed in writing, treet,of such date, and based upon and subject astumptions
procedures, factors, qualifications and limitatisesforth therein, the exchange ratio of 0.166keh of
CenturyLink common stock for each share of Qwestroon stock was fair, from a financial point of vieww the
holders of Qwest common stock.

The full text of Deutsche Ban&'written opinion, dated April 21, 2010, which sktith, among other things, t
assumptions made, matters considered and limiwtmuralifications and conditions of the review utaleen by
Deutsche Bank in connection with the opinion, tactied as Annex F to this joint proxy statemenspeetus and is
incorporated herein by referendéde Deutsche Bank opinion is addressed to, and isrfthe use and benefit of,
the board of directors of Qwest. The Deutsche Bandipinion is not a recommendation to the stockholdersf
Qwest or any other person to approve the merger. TdaDeutsche Bank opinion is limited to the fairnesgrom
a financial point of view, of the exchange ratio tdhe holders of Qwest common stock. Deutsche Banka not
asked to, and its opinion did not, address the famess of the merger, or any consideration received i
connection therewith, to the holders of any otherlass of securities, creditors or other constituenes of Qwest,
nor did it address the fairness of the
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contemplated benefits of the merger. Deutsche Bankas not asked to, and did not, solicit third party
indications of interest in the acquisition of all d Qwest, and Deutsche Bank expressed no opinion tasthe
merits of the underlying decision by Qwest to engamin the merger or the relative merits of the mergeas
compared to alternative business strategies, nordlit express any opinion as to how any holder of sines of
Qwest common stock or any other person should voteith respect to the merger.Deutsche Bank did not
express any view or opinion as to the fairnesgfaial or otherwise, of the amount or nature of emppensation
payable to or to be received by any of Qwest'sceff§, directors, or employees, or any class of pecsons, in
connection with the merger relative to the congtlen to be received by the holders of the Qwestroon stock.
The holders of Qwest common stock are urged to ttreadeutsche Bank opinion in its entirety. The mary of the
Deutsche Bank opinion set forth in this joint prestgtemenprospectus is qualified in its entirety by referena the
full text of the Deutsche Bank opinion set forthfamex F.

In connection with Deutsche Bank’s role as finaha@visor to Qwest, and in arriving at its opini@eutsche
Bank has, among other things, reviewed certainiglydvailable financial and other information cemnging Qwest
and CenturyLink, certain internal analyses, finahfirecasts and other information relating to Qupespared by
the management of Qwest and certain internal aesly¥sancial forecasts and other information ne¢ato
CenturyLink prepared by management of CenturyLin&uding the amounts of certain synergies estiohhte
Qwest and CenturyLink to result from the mergerioctare referred to in this Deutsche Bank opiniomsary
section as the expected synergies. Deutsche Baakald discussions with senior officers and otbpresentatives
and advisors of Qwest and CenturyLink regardingéspective businesses and prospects of Qwest and
CenturyLink. In addition, Deutsche Bank:

 reviewed the reported prices and trading actitytifie Qwest common stock and the CenturyLink commo
stock;

« to the extent publicly available, compared cerfaiancial and stock market information for Qwestlan
CenturyLink with similar information for certaintegr companies Deutsche Bank considered relevargevho
securities are publicly trade

- to the extent publicly available, reviewed the fin@l terms of certain recent business combinatiamish
Deutsche Bank deemed releve

 reviewed a draft dated April 21, 2010 of the mergreement

* reviewed the pro forma impact of the merger on @sink’s earnings per share, cash flow, consoédat
capitalization and financial ratios; a

 performed such other studies and analyses anddaoesi such other factors as Deutsche Bank deemed
appropriate

In preparing its opinion, Deutsche Bank did nouass responsibility for the independent verificatafpand
did not independently verify, any information, wihet publicly available or furnished to it, concexgpiQwest or
CenturyLink. Accordingly, for purposes of its opni with Qwest’s permission, Deutsche Bank assuamedrelied
upon the accuracy and completeness of all suchnation. Deutsche Bank did not conduct a physitspéction of
any of the properties or assets, and did not peepaobtain any independent evaluation or appraisahy of the
assets or liabilities (including any contingentridgative or off-balance sheet assets and liabdjtief Qwest or
CenturyLink or any of their respective subsidiariesr did Deutsche Bank evaluate the solvencyiovédue of
Qwest under any state or federal law relating tklbaptcy, insolvency or similar matters. With respi the
financial forecasts made available to Deutsche Bantkused in its analysis, Deutsche Bank assumgdQwest's
permission, that they were reasonably preparedasasireflecting the best currently available esémand
judgments of the management of Qwest and Centukydsrto the matters covered thereby. With respeitte
expected synergies, Deutsche Bank, with Qwestisiigsion, assumed that the estimates of the amanadtsiming
of the expected synergies were reasonable and,thpadvice of Qwest, also assumed that the exphasgteergies
would be realized substantially in accordance witbh estimates. In rendering its opinion, Deutdtuek expresse
no view as to the reasonableness of such foreqasisctions or estimates or the assumptions ocinthiey were
based.
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The Deutsche Bank opinion was necessarily based tfgoeconomic, market and other conditions a$fatie
on, and the information made available to Deutdtduek as of, the date of its opinion. Deutsche Bexypressly
disclaimed any undertaking or obligation to adsg person of any change in any fact or mattectffg the
Deutsche Bank opinion of which Deutsche Bank becaweare after the date of its opinion.

For purposes of rendering its opinion, DeutschekBaiith Qwest’s permission, has assumed, thatllin a
respects material to its analysis:

 the merger would be consummated in accordanceitsitarms, without any material waiver, modificatior
amendment of any term, condition or agreement;

« all material governmental, regulatory or other appis and consents required in connection with the
consummation of the merger will be obtained and itheonnection with obtaining any approvals and
consents, no material restrictions will be impo:

Deutsche Bank is not a legal, regulatory, tax @oaating expert and Deutsche Bank relied on thesassents
made by Qwest and its advisors with respect tcethessies.

The board of directors of Qwest selected Deutsdrks financial advisor in connection with the geer
based on Deutsche Baslqualifications, expertise, reputation and expeeen mergers and acquisitions. Qwest
retained Deutsche Bank pursuant to an engagenttartdgreement dated April 20, 2010. As compensdto
Deutsche Bank’s services in connection with thegeerQwest agreed to pay a transaction fee of dlliom
$4.5 million of which was payable upon the annoumeet of the merger and $10.5 million of which isitogent
upon consummation of the merger. Regardless ofhvehétie merger is consummated, Qwest agreed tduesa
Deutsche Bank for reasonable fees, expenses amarsisnents of Deutsche Bank’s counsel and all otddbe
Bank’s reasonable travel and other out-of-pockeeeases incurred in connection with the merger lemtise
arising out of the engagement of Deutsche Bank nthgeengagement letter. Qwest also agreed to inigm
Deutsche Bank and certain related persons to thexfient lawful against certain liabilities, incling certain
liabilities under the federal securities laws agsout of its engagement or the merger.

Deutsche Bank is an affiliate of Deutsche Bank A@ich, together with its affiliates, we refer tothe DB
Group. In the past two years, one or more memtdaredB Group provided, from time to time, investnt
banking, commercial banking (including extensiortidit) and other financial services to Qwest®aifiliates for
which it received compensation, including a redegh-yield bond offering, a revolving credit fatyliand letter of
credit and advising as to the valuation of one we&t's businesses. DB Group may also provide invest and
commercial banking services to Qwest and Centulkykind their respective affiliates in the futurer, fdhich DB
Group would expect to receive compensation. Irotidénary course of business, members of the DB sroay
actively trade in the securities and other instmim@nd obligations of CenturyLink and Qwest faitlown
accounts and for the accounts of their customersodlingly, the DB Group may at any time hold agam short
position in these securities, instruments and akiligs.

Set forth below under “Opinions of Qwest’s Finahd&idvisors — Summary of Joint Financial Analyses of
Lazard, Deutsche Bank and Morgan Stanisyd brief summary of certain financial analysedqrened by Deutsch
Bank in connection with its opinion and reviewedhathe Qwest board of directors at its meeting @nil®21, 2010,
but is not a comprehensive description of all asedyperformed and factors considered by Deutschk iBa
connection with preparing its opinion. The preparabf a fairness opinion is a complex analyticalgess involvin
the application of subjective business judgmemtatermining the most appropriate and relevant nustlod
financial analysis and the application of thosehmds to the particular circumstances and, thergfemot readily
susceptible to partial analysis or summary desoripDeutsche Bank believes that its analyses bisbnsidered
as a whole and that considering any portion of sualyses and of the factors considered withousidening all
analyses and factors could create an incompletgigieading view of the process underlying the aginin arriving
at its fairness determination, Deutsche Bank didassign specific weights to any particular anady§®nsidering
the data below without considering the full nanratélescription of the financial analyses, including
methodologies and assumptions underlying the aes)yould create a misleading or incomplete vieDaidtsche
Bank’s financial analyses.
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The exchange ratio was determined through aterigth negotiations between Qwest and CenturyLimkwas
approved by the Qwest board of directors. Deut&adrk provided advice to Qwest during these nedotiat
Deutsche Bank did not, however, recommend any §pegsichange ratio to Qwest or that any specifichenge
ratio constituted the only appropriate merger adergition for the merger. Deutsche Bank’s opiniod it
presentation to the Qwest board of directors watg one of many factors taken into consideratiorth®y Qwest
board of directors in deciding to approve, adomt anthorize the merger agreement. Consequentlyrtalyses as
described below under “Summary of Joint Financiahkses” should not be viewed as determinativénefiiew of
the Qwest board of directors with respect to theharge ratio or of whether the Qwest board of tlirsovould
have been willing to agree to a different exchargie. Deutsche Bank’s opinion was approved byrarodtee of
Deutsche Bank investment banking professionalsd@om@ance with its customary practice.

In conducting its analyses and arriving at its @pinDeutsche Bank utilized a variety of generaltgepted
valuation methods. Except as described below, Quidstot instruct Deutsche Bank and did not impasg
limitations on the investigations made by DeutsBhak in rendering its opinion. The analyses wespared solely
for the purpose of enabling Deutsche Bank to pmitisl opinion to the board of directors of Qwestaathe fairness
of exchange ratio from a financial point of view,the holders of the outstanding shares of Qwestismon stock
and do not purport to be appraisals or necesgafilgct the prices at which businesses or secsari@ually may be
sold or traded, which are inherently subject toantanty. In connection with its analyses, DeutsBhek made, and
was provided by Qwest's and CenturyLink’s manageméth, numerous assumptions with respect to ingust
performance, general business and economic consliind other matters, many of which are beyond Qsvess
CenturyLink’s control. Analyses based on estimatefrecasts of future results are not necessiudlicative of
actual past or future values or results, which tgignificantly more or less favorable than sugggeby such
analyses. Because such analyses are inherentcstbjuncertainty, being based upon numerousr&actoevents
beyond the control of the parties or their respectidvisors, neither Deutsche Bank nor any othesopeassumes
responsibility if future results or actual values enaterially different from these forecasts omuagstions.

Opinion of Morgan Stanley & Co. Incorporated

In connection with the merger, on April 21, 2010oMglan Stanley rendered its oral opinion to the QWweard
of directors, subsequently confirmed in writingatthas of such date, and based upon and subjtw tissumptions,
procedures, factors, qualifications and limitatiees forth therein, the exchange ratio of 0.166G e of
CenturyLink common stock for each share of Qwestroon stock was fair, from a financial point of viesthe
holders of shares of Qwest common stock.

The full text of Morgan Stanley’s written fairnessopinion dated April 21, 2010, is attached as Anne® to
this joint proxy statement-prospectus. You should ead the opinion in its entirety for a discussion othe
assumptions made, procedures followed, factors cddsred and limitations upon the review undertaken ly
Morgan Stanley in rendering its opinion. This summay is qualified in its entirety by reference to thefull text
of such opinion. Morgan Stanley’s opinion is diread to the Qwest board of directors, addresses onilge
fairness of the exchange ratio from a financial pait of view of to the holders of shares of Qwest camon
stock, and does not address any other aspect of theerger or constitute a recommendation as to how an
stockholder of Qwest or shareholder of CenturyLinkshould vote at any meetings held in connection witthe
merger.

In arriving at its opinion, Morgan Stanley, amorthey things:

 reviewed certain publicly available financial stagnts and other business and financial informasfo@wes
and CenturyLink, respectivel

* reviewed certain internal financial statements athetr financial and operating data concerning Qwesit
CenturyLink, respectively

« reviewed certain financial projections preparedhi®/managements of Qwest and CenturyLink, respegfi
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 reviewed information relating to certain stratedjiicancial and operational benefits anticipatedrfrine
merger, prepared by the managements of Qwest amdi@keink, respectively

« discussed the past and current operations andcfadazondition and the prospects of Qwest, inclgdin
information relating to certain strategic, fina@ad operational benefits anticipated from thegeerwith
senior executives of Qwe:

« discussed the past and current operations andcfadacondition and the prospects of CenturyLinkliing
information relating to certain strategic, fina@ad operational benefits anticipated from thegeerwith
senior executives of CenturyLin

« reviewed the pro forma impact of the merger on @shink’s earnings per share, cash flow, consoédat
capitalization and financial ratio

 reviewed the reported prices and trading actitytifie Qwest common stock and the CenturyLink commo
stock;

« compared the financial performance of Qwest and@ghink and the prices and trading activity of the
Qwest common stock and the CenturyLink common stttk that of certain other publicly traded compe
comparable with Qwest and CenturyLink, respectivahd their securitie:

« reviewed the financial terms, to the extent puplatailable, of certain comparable acquisition $estions
« reviewed the merger agreement and certain relatedndents; an
 performed such other analyses and considered shehfactors as Morgan Stanley deemed approp

In arriving at its opinion, Morgan Stanley assuraed relied upon, without independent verificatithrg
accuracy and completeness of the information tlzest publicly available or supplied or otherwise madailable to
Morgan Stanley by Qwest and CenturyLink, and forraedibstantial basis for its opinion. With respedhe
financial projections, and information relatingcertain strategic, financial and operational beaefnticipated from
the merger, which are referred to in this Morgaan&ty opinion summary section as the expected gigger
provided to Morgan Stanley by Qwest and CenturylL Mkrgan Stanley assumed that such projections and
information had been reasonably prepared on baflesting the best currently available estimateas jadgments of
the respective managements of Qwest and Centurykiggading the future financial performance of Quarsd
CenturyLink, and that the expected synergies wbeldealized substantially in accordance with thewmts and
timing estimated by such managements. In additMorgan Stanley assumed that the merger will be wonsated
in accordance with the terms set forth in the meaggeement without any waiver, amendment or defany term:
or conditions, including, among other things, ttiet merger will be treated as a tax-free reorgéioiza
and/or exchange, each pursuant to the Code. M@ganiey relied upon, without independent verificatithe
assessment by the managements of Qwest and Ceiminft (i) the strategic, financial and other bétseexpected
to result from the merger; (i) the timing and 8skssociated with the integration of Qwest and @ghink;

(iii) their ability to retain key employees of Quiesd CenturyLink, respectively; and (iv) the valibf, and risks
associated with, Qwest and CenturyLink’s existing &uture technologies, intellectual property, prod, services
and business models. Morgan Stanley assumed thahmmection with the receipt of all the necessaryegnmental,
regulatory or other approvals and consents reqtimethe proposed merger, no delays, limitatiomsyditions or
restrictions will be imposed that would have a matedverse effect on the contemplated benefiteeted to be
derived in the merger. Morgan Stanley is not alldga or regulatory advisor. Morgan Stanley isreaficial advisor
only and relied upon, without independent verificat the assessment of Qwest and CenturyLink andsBsvand
CenturyLink’s legal, tax, regulatory advisors witfspect to legal, tax and regulatory matters. Moig&nley did
not address in its opinion the fairness of the amou nature of any compensation to any of Qwexffisers,
directors or employees, or any class of such psrgefative to the consideration to be receivethieyholders of
shares of Qwest common stock in the merger. Mo8janley did not make any independent valuatiorppraisal
of the assets or liabilities of Qwest, nor was Mor@tanley furnished with any such appraisals. lorgtanley’s
opinion was necessarily based on financial, ecoopmarket and other conditions as in effect on, taed
information made available to Morgan Stanley athefdate of its opinion. Events occurring afterdhaée of
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Morgan Stanley’s opinion may affect its opinion dhd assumptions used in preparing it, and Mordanl|&y did
not assume any obligation to update, revise ofireaits opinion.

In connection with the review of the merger by @west board of directors, Morgan Stanley performed
variety of financial and comparative analyses famppses of rendering its opinion. The preparatioa ftnancial
opinion is a complex process and is not necessaugeptible to a partial analysis or summary dlgtson. In
arriving at its opinion, Morgan Stanley considetieel results of all of its analyses as a whole adadt attribute
any particular weight to any analysis or factardhsidered. Morgan Stanley believes that seleetitygportion of its
analyses, without considering all analyses as daykmuld create an incomplete view of the proagsterlying its
analyses and opinion. In addition, Morgan Stanley fmave given various analyses and factors molessnweight
than other analyses and factors, and may have dbeaneus assumptions more or less probable thzer ot
assumptions. As a result, the ranges of valuatiesisiting from any particular analysis describelbweshould not
be taken to be Morgan Stanlewiew of the actual value of Qwest. In performitsganalyses, Morgan Stanley m:
assumptions with respect to industry performaneeegal business and economic conditions and oth#@ers.
Many of these assumptions relate to factors thebayond the control of Qwest or CenturyLink. Asjimates
contained in Morgan Stanleyanalyses are not necessarily indicative of futeselts or actual values, which may
significantly more or less favorable than thosegasted by such estimates.

In arriving at its opinion, Morgan Stanley was aathorized by Qwest to solicit, and did not solititerest
from any party with respect to the acquisition,ibass combination or other extraordinary transactiovolving
Qwest.

Morgan Stanley conducted the analyses describeadvh@hder “Opinions of Qwest Financial Advisors —
Summary of Joint Financial Analyses of Lazard, Behé Bank and Morgan Stanlesdlely as part of its analysis
the fairness of the exchange ratio pursuant tortbeger agreement from a financial point of vievttte holders of
Qwest’s common stock and in connection with théveey of its opinion to the Qwest board of direstofhese
analyses do not purport to be appraisals or tecethe prices at which shares of Qwest’'s commaeckshight
actually trade.

The exchange ratio was determined through aftemigth negotiations between Qwest and CenturyLimkwas
approved by the Qwest board of directors. MorgamI8y provided advice to Qwest during these netiotis.
Morgan Stanley did not, however, recommend anyifipexchange ratio to Qwest or that any specifchange
ratio constituted the only appropriate merger aersition for the merger.

Morgan Stanley’s opinion and its presentation ®@west board of directors was one of many fadtksn
into consideration by the Qwest board of directordeciding to approve, adopt and authorize thegareagreemen
Consequently, the analyses as described below ti@gémions of Qwest Financial Advisors — SummaryJofnt
Financial Analyses of Lazard, Deutsche Bank andgdorStanley” should not be viewed as determinatftbe
view of the Qwest board of directors with respedtte exchange ratio or of whether the Qwest boadirectors
would have been willing to agree to a differentteaege ratio. Morgan Stanley’s opinion was apprdwed
committee of Morgan Stanley investment banking eiheér professionals in accordance with its custgrpaactice.

Morgan Stanley is a global financial services fengaged in the securities, investment management an
individual wealth management businesses. Morganlé&ta securities business is engaged in securities
underwriting, trading and brokerage activitiesgfgn exchange, commodities and derivatives tragirigye
brokerage, as well as providing investment bankimgncing and financial advisory services. Mor@tanley, its
affiliates, directors and officers may at any timeest on a principal basis or manage funds thatst) hold long or
short positions, finance positions, and may tradatloerwise structure and effect transactionstHeir own account
or the accounts of its customers, in debt or ecgétyurities or loans of the CenturyLink, Qwestany other
company, or any currency or commodity, that majnlbelved in the merger, or any related derivativstiument.

Qwest retained Morgan Stanley to act as its firerazivisor in connection with the merger becausésof
qualifications, expertise and reputation. As congdion for its services, Qwest has agreed to pagghto
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Stanley a fee of $15 million in the aggregate, $dilion of which was payable upon rendering ofdfsinion and
$10.5 million of which is contingent upon the comsuation of the merger. Qwest has also agreed tubaise
Morgan Stanley for its expenses incurred in perfognits services. In addition, CenturyLink has agt¢o
indemnify Morgan Stanley and its affiliates, thedspective directors, officers, agents and empkyeel each
person, if any, controlling Morgan Stanley or affiyt® affiliates against certain liabilities andpenses, including
certain liabilities under the federal securitiesdarelated to or arising out of Morgan Stanleyigagement. In the
two years prior to the date hereof, Morgan Stahkey provided financial advisory and financing sesifor
CenturyLink and financing services for Qwest, fdrieh it has received fees. Morgan Stanley may sésik to
provide such services to Qwest and CenturyLinkefuture and expects to receive fees for the ramglef these
services.

Summary of Joint Financial Analyses of Lazard, Deaghe Bank and Morgan Stanley

The following is a summary of the material finah@aalyses reviewed with the Qwest board of dinecto
connection with Lazard’s, Deutsche Bank’s and Mar§éanley’s respective opinions, each dated AdrilZ010.
Certain financial analyses summarized below includaformation presented in tabular format. In order to
fully understand the financial analyses, the tablemust be read together with the text of each summgr as the
tables alone do not constitute a complete descript of the financial analyses. Considering the datia the
tables below without considering the full narrativedescription of the financial analyses, includinghe
methodologies and assumptions underlying the analgs, could create a misleading or incomplete view stich
financial analyses. None of Qwest, CenturyLink, Laard, Deutsche Bank, Morgan Stanley or any other peson
assumes responsibility if future results are diffeent from those discussed, whether or not any suchifitrence
is material.

Historical Trading Prices and Equity Research A&y Stock Price Targets

Lazard, Deutsche Bank and Morgan Stanley reviefegdnformational purposes, the range of closiniggs of
shares of Qwest common stock and CenturyLink comstock for the 12 months ended on April 21, 2018s&i
on such historical share price range, Lazard, @bet8ank and Morgan Stanley calculated the follgwinplied
exchange ratio reference range by dividing thedow high trading prices of Qwesttommon stock by the high &
low trading prices of CenturyLink’s common stockidg such period, as compared to the exchange paticided
for in the merger:

Implied Exchange Ratio Reference Range

Twelve Months Ended 4/21/1 Exchange Ratio
0.0907x— 0.2108x 0.1664;
Implied Exchange Ratio Reference Rang

Six Months Ended 4/21/1 Exchange Ratio
0.0937x— 0.1682x 0.1664;

Lazard, Deutsche Bank and Morgan Stanley alsowadefor informational purposes, future public metrk
trading price targets for shares of Qwest commocksand CenturyLink common stock based on Qwest and
CenturyLink price targets prepared and publisheddpyity research analysts covering both comparfies 2009
fourth quarter earnings were reported. Based oh share price targets, Lazard, Deutsche Bank anganoStanle
calculated the following implied exchange raticerehce range, as compared to the exchange ratimedofor in

the merger:
Implied Exchange Ratio Reference Ran¢ Exchange Ratio
0.0903x— 0.1765x 0.1664;

The public market trading price targets publishgequity research analysts do not necessarilyatetierrent
market trading prices for shares of Qwest’s comstonk or CenturyLink’s common stock and these esiare
subject to uncertainties, including the future fio@al performance of Qwest and CenturyLink, as wslfuture
financial market conditions.
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Selected Company Trading Analysis

Lazard, Deutsche Bank and Morgan Stanley reviewmeldaaalyzed certain financial information, valuatio
multiples and market trading data relating to geldcomparable independent local exchange caaratdarge
public U.S. and Canadian telecom companies. Lafadische Bank and Morgan Stanley then compardd suc
information to the corresponding information for €t/and CenturyLink. While the selected group ohpanies
represents a mix of comparable public companigsathieompasses Qwest’'s and CenturyLink’s primamnjbaties,
no company, independently or as part of a setlestical to Qwest or CenturyLink:

Independent Local Exchange Carriers

» Frontier

* Windstreanr

« TDS
 Cincinnati Bell

» Consolidated an
» Alaska

Large Public U.S. and Canadian Telecom Companies

o AT&T
* Verizon
 BCE and

e Telus

Lazard, Deutsche Bank and Morgan Stanley calcukmteldcompared various financial multiples and satib
the selected companies, Qwest and CenturyLinkydhiet), among other things, the ratio of each comijsan
enterprise value, calculated as the market cagatiadin of each company (based on each companysiglatock
price as of April 21, 2010), plus debt, less casish equivalents and other adjustments as of Dezredilh 2009, to
its calendar year 2010 and 2011 estimated earhiefgse interest, taxes, depreciation and amortimatommonly
referred to as EBITDA. Lazard, Deutsche Bank andddn Stanley also calculated the ratio of each emy’s
market capitalization to its calendar year 2010vested levered free cash flows, commonly referceds LFCF.
Estimated financial data of the selected compaesgst and CenturyLink utilized in the calculatimithe selected
multiples were based on publicly available finahdmta. Lazard, Deutsche Bank and Morgan Stanky al
calculated the above ratios for Qwest, excludirggptfesent value of the estimated net operatingdasgforward
balance as of December 31, 2009 from the enterpaise and using a fully-taxed LFCF.

Lazard, Deutsche Bank and Morgan Stanley then lzdémian implied exchange ratio by applying a rasfge
selected multiples of calendar year 2010 estimB®id DA of 4.5x-5.0x and 5.0x-6.0x for Qwest and GewLink,
respectively. Lazard, Deutsche Bank and Morganl&yaaiso calculated an implied exchange ratio yhyapg a
range of selected multiples of calendar year 2@tibnated fully-taxed LFCF of 6.0x to 7.5x for Qwesid
CenturyLink. Estimated financial data of Qwest &wahturyLink were based on consensus forecasts uifyeq
research analysts. As part of the total impliedtgaqualue calculated for Qwest, Lazard, Morgan &wmand
Deutsche Bank calculated the present value ofgtimated net operating loss carryforward balanaef déarch 31,
2010 and the book value of the outstanding findmight minus cash, cash equivalents and markesalolgrities as
of March 31, 2010. As part of the total implied ggwalue calculated for CenturyLink, Lazard, Mong&tanley an
Deutsche Bank calculated the book value of thetandisng financial debt minus cash, cash equivalents
marketable securities as of March 31,
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2010. Based on these implied per share equityaeberranges, this analysis indicated the folloviimglied
exchange ratio reference ranges, as compared &xéhange ratio provided for in the merger:

Implied Exchange Ratio
Reference Ranges Based on:
2010E EBITDA 2010E FCF Exchange Ratio

0.1098x— 0.1851x 0.1338x— 0.201x 0.1664;

Lazard, Deutsche Bank and Morgan Stanley selebhteddmpanies reviewed in this analysis becausengmo
other things, such companies operate similar baseeto those of Qwest and CenturyLink. Howevesatected
company is identical to Qwest or CenturyLink. Aatiogly, Lazard, Deutsche Bank and Morgan Stanldigbe
that purely quantitative analyses are not, in thmte determinative in the context of the merged #rat qualitative
judgments concerning differences between the bssjrimancial and operating characteristics andgeots o
Qwest, CenturyLink and the selected companiescitnait! affect the public trading values of each asorelevant.

Selected Precedent Transactions Analysis

For informational purposes, in order to assess independent local exchange carriers have beend/atue
merger and acquisition transactions, Lazard, Déet&ank and Morgan Stanley reviewed and compared th
purchase prices and financial multiples paid infthewing ten selected precedent transactions anoed from
May 2004 to November 2009 involving independenalaxchange carriers or related assets:

Announcement Dat¢ Acquirer Target

11/24/2009 Windstream Corporation lowa Telecommunications Servic
Inc.

5/13/200¢ Frontier Communication Verizon Spin Co

5/11/200¢ Windstream Corporatio D&E Communication:

10/27/200¢ CenturyTel Embarq Corporatio

712/2007 Consolidated Communications Holdings, Ir North Pittsburgh Systems, Ir

5/29/2007 Windstream Corporatio CT Communications, In«

1/16/2007 FairPoint Communications, Inc. New England assets of Veriz:
Communications Inc

12/18/2006 CenturyTel Madison River Communications
Corp.

9/18/2006 Citizens Communications Company Commonwealth Telephone
Enterprises Inc

5/21/2004 The Carlyle Grouj Verizon Hawaii

Lazard, Deutsche Bank and Morgan Stanley calculate$action values in the selected precedentactiosns
as the ratio of the target company’s enterprisaejadased on the consideration payable in thetselgececedent
transaction, both to its latest 12 months EBITDA #&r next 12 months estimated EBITDA before takirtg
account estimated synergies anticipated to bezezhfrom the selected precedent transaction. Fialdata of the
selected precedent transactions were based orclyudliailable information at the time of announceina the
relevant transaction. As part of the total impléglity value calculated for Qwest, Lazard, Deutdghek and
Morgan Stanley calculated the present value oégtimated net operating loss carryforward balascef &arch 31
2010 and the book value of the outstanding findmight minus cash, cash equivalents and markesalolgrities as
of March 31, 2010. Based on implied per share gaaference ranges for Qwest, calculated by apglyamges of
selected multiples derived from the selected prextettansactions of latest 12 months EBITDA of 4®%.0x, to
Qwest’s calendar year 2009 estimated EBITDA, thalygsis indicated the following implied price péase
reference ranges, as compared to the price peg phavided for in the merger:

Implied Per Share Price Reference Ranc¢ Offer

$4.01— $6.49 $6.02
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Premia Paid Analysis

Lazard, Deutsche Bank and Morgan Stanley alsowsdefor informational purposes, the premiums paid
selected transactions with transaction values tviden $5 billion and $50 billion since 2004. Focle&ransaction,
Lazard, Deutsche Bank and Morgan Stanley calculdiigremium paid by the acquirer by comparing the
announced transaction value per share to the teoggbany’s share price one day, 30 days and 90mtaysto
announcement. The results of these calculationsatrirth in the following table:

1-day 3C-day 9C-day

Mean (all stock transaction 22.6% 22.1% 27.1%
Median (all stock transaction 24.€% 18.L 23.4%
Mean (all cash transactior 30.2% 38.€% 44.%
Median (all cash transactior 28.1% 33.2% 40.1%
Mean (all transaction: 27.% 34.9% 40.2%
Median (all transaction 26.€% 31.9% 38.1%

Based on the foregoing, Lazard, Deutsche Bank aodjdh Stanley applied a premium reference rand&%f
to 25% to the average closing price of Qwest’s comistock for the 30 days ended April 21, 2010. Basethe
foregoing, Lazard, Deutsche Bank and Morgan Stacédgulated a range of implied per share pricefQfwest’s
common stock from $5.97 to $6.49. Lazard, Deut&dmek and Morgan Stanley also applied a premiunreefs
range of 20% to 25% to the price per share for @&esmmon stock as of April 21, 2010. Based onfdregoing,
Lazard, Deutsche Bank and Morgan Stanley calcukateshge of implied per share prices for the Qwestmon
stock from $6.29 to $6.55.

Discounted Cash Flow Analysis

Lazard, Deutsche Bank and Morgan Stanley perforandidcounted cash flow analysis of Qwest, which is
valuation methodology used to derive a valuatioarofisset by calculating the “present value” dfrestied future
cash flows of the asset. “Present value” refethdocurrent value of future cash flows or amounts$ ia obtained by
discounting those future cash flows or amounts biseount rate that takes into account macroeconiomi
assumptions and estimates of risk, the opportuisy of capital, expected returns and other aptgpfactors.
Lazard, Deutsche Bank and Morgan Stanley calculliiediscounted cash flow value for Qwest and Gghtok as
the sum of the net present value of:

« the estimated future cash flow that the companigeiherate for the years 2010 through 2013;
« the value of the company at the end of such pedothe terminal value

The estimated future cash flow for each of the aden was based on both the consensus forecastgulity
research analysts for the years 2010 through 26¥1@vvest and 2010 through 2013 and extrapolat@®1d for
CenturyLink and the long range financial forecdstQwest and CenturyLink for the years 2010 thto2813 as
prepared by the companies’ respective managemdrixdrapolated to 2014. For their calculations,drdz
Deutsche Bank and Morgan Stanley used discourd ratejing from 8.5% to 9.5% and 8.00% to 9.00%faest
and CenturyLink, respectively. The discount rafgsliaable to Qwest and CenturyLink were based aratdis,
Deutsche Bank’s and Morgan Stanley’s judgment efe$timated range of weighted average cost ofatapite
terminal value of Qwest and CenturyLink was caltedausing various exit EBITDA multiples rangingina}.50x tc
5.25x and 5.00x to 5.75x for Qwest and CenturyLnekpectively. As part of the total implied equilue
calculated for Qwest, Lazard, Morgan Stanley andtBehe Bank calculated the present value of thmattd net
operating loss carryforward balance as of March2B10, the present value of the estimated pensiotributions a
of March 31, 2010 and the book value of the outlitapfinancial debt minus cash, cash equivalentsraarketable
securities. As part of the total implied equitywelcalculated for CenturyLink, Lazard, Morgan Ségrdnd
Deutsche Bank calculated the present value ofgtimated pension contributions as of March 31, 2@10
unconsolidated investment reflecting CenturyLink®0 Mhz wireless spectrum holdings and the booleraf the
outstanding financial debt minus cash, cash egemialand marketable securities. Based on the forggihis
analysis indicated
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the following implied exchange ratio reference @s\gas compared to the exchange ratio provideid tbhe merger:

Implied Exchange Ratio Reference Rang

DCF — Consensu Exchange Ratio
0.0893x— 0.1607x 0.1664;
Implied Exchange Ratio Reference Range

DCF —LRP Exchange Ratio
0.1194x— 0.2063x 0.1664;

Contribution Analysis

Lazard, Deutsche Bank and Morgan Stanley revieWwededlative contributions of CenturyLink and Qwiest
the following estimated financial and operating mestof the combined company, based on consensesdsts by
equity research analysts:

« EBITDA (2009, 2010, 2011

* ULFCF (2009, 2010, 2011

» Midpoint Consensus Discounted Cash Flow;
» Average Research Price Targe

Based on the foregoing, Lazard, Deutsche Bank aodjdh Stanley calculated the following implied exce
ratio reference range by taking the low (2010 ULF&#d high (2011 EBITDA) contribution ratio durisgch
period, as compared to the exchange ratio providieih the merger:

Implied Exchange Ratio Reference Range

Last Twelve Months Exchange Ratic
0.1073x— 0.1590x 0.1664;

Has/Gets Analysis

Lazard, Deutsche Bank and Morgan Stanley reviefeednformational purposes, the implied relative peare
value derived from the exchange ratio providedridhe merger for both Qwest and CenturyLink basedelected
financial and operating metrics of Qwest and Ceitnk and implied per share equity reference rarfige®Qwest
and CenturyLink based on a discounted cash floyaisa Financial and operating data of CenturyLamid Qwest
was based on consensus forecasts by equity resmaabfsts, while estimated synergies expected tedleed fron
the merger were based on internal estimates of QamesCenturyLink management (excluding certainreourring
transaction and integration costs). Based on snendial and operating metrics, Lazard, Deutschakand
Morgan Stanley compared the per share values duBgrink and Qwest both prior to the merger (cadtet by
dividing each metric by the number of fully-dilutedares of CenturyLink common stock and Qwest comstack,
respectively) and after consummation of the me¢g@liculated by dividing each metric by the numblefudy-
diluted shares of CenturyLink common stock and Qwesimon stock, respectively, after taking intoast the
exchange ratio provided for in the merger). Thisparison indicated that, based on the exchange pedivided for
in the merger, per share values of CenturyLink @agkst could increase or (decrease) as follows:

Value Change for:

Financial and Operating Metrics: CenturyLink Qwest

2011 estimated EBITDA per share (Full Synerg 20.6% (2.6%
2011 estimated Ful-Taxed LFCF Per Share (Full Synergi 7.2% 25.%
2011 estimated Ful-Taxed LFCF Per Share (Synergies as Reali (0.9% 16.2%
2011 estimated Net Leverage (Full Synerg 0.1x (0.4x)
Dividends Per Shal — 50.£%
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Opinion of Perella Weinberg Partners L

Qwest retained Perella Weinberg to act as the dimaadvisor to its board of directors in connegtinith the
merger. Qwest selected Perella Weinberg to adteafirtancial advisor to its board of directors eannection with
the merger based on Perella Weinbgmgialifications, expertise and reputation an#tritswledge of the industries
which Qwest conducts its business. Perella Weinlzrgart of its investment banking business, iigicoally
engaged in performing financial analyses with respebusinesses and their securities in conneetitnmergers
and acquisitions, leveraged buyouts and otheradimns as well as for corporate and other purposes

On April 21, 2010, Perella Weinberg rendered itd opinion, subsequently confirmed in writing, b2 tboard
of directors of Qwest, that, on April 21, 2010, dabed upon and subject to the various assumptieds,
procedures followed, matters considered and qaoatifins and limitations set forth in such opinithe exchange
ratio of 0.1664 of a share of CenturyLink commarcktto be received in respect of each share of Qeeesmon
stock in the merger was fair, from a financial pafview, to the holders of Qwest common stockeotthan
CenturyLink or any of its affiliates.

The full text of Perella Weinberg’s written opinion, dated April 21, 2010, which sets forth, among ot
things, the assumptions made, procedures followernhatters considered and qualifications and limitatims on
the review undertaken by Perella Weinberg, is attated as Annex H and is incorporated by reference hem.
Holders of shares of Qwest common stock are urged tead the opinion carefully and in its entirety. The
opinion does not address Qwest’s underlying busineslecision to enter into the merger or the relativenerits
of the merger as compared with any other strategialternative which may be available to Qwest. The apion
does not constitute a recommendation to any holdef Qwest common stock or holder of CenturyLink
common stock as to how such holder should vote oth@rwise act with respect to the proposed merger aany
other matter. In addition, Perella Weinberg expresed no opinion as to the fairness of the merger, dhe
exchange ratio provided for in the merger, to the blders of any other class of securities, creditorsr other
constituencies of Qwest. Perella Weinberg provideits opinion for the information and assistance oftie board
of directors of Qwest in connection with, and for he purposes of, its evaluation of the merger. Thisummary
is qualified in its entirety by reference to the fil text of the opinion.

In arriving at its opinion, Perella Weinberg, amantger things:

 reviewed certain publicly available financial stagnts and other business and financial informatiiin
respect to Qwest and CenturyLink, including redeartalyst reports

« reviewed certain internal financial statements)ym®s and forecasts, and other financial and operdata
relating to the business of Qwest, in each caspared by Qwest’'management, which are referred to in
Perella Weinberg opinion summary section as thespwerecasts

« reviewed certain publicly available financial foasts relating to Qwes

* reviewed certain internal financial statements)ymes and forecasts, and other financial and operdata
relating to the business of CenturyLink, in eackecgrepared by CenturyLink’s management, which are
referred to in this Perella Weinberg opinion sumyrssction as the CenturyLink Foreca:

« reviewed certain publicly available financial foasts relating to CenturyLinl

 reviewed estimates of synergies anticipated froemtlerger which are referred to in this Perella \Weig
opinion summary section as the Anticipated Synsrgieepared by the management of Qw

« discussed the past and current business, operdiiiagscial condition and prospects of Qwest, idahg the
Anticipated Synergies, with senior executives ofe@inand CenturyLink, and discussed the past amdrdur
business, operations, financial condition and peotpof CenturyLink with senior executives of Qwastl
CenturyLink;
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« reviewed the potential pro forma financial impakthee merger on the future financial performancehef
combined company, including the effect to the Apated Synergies, and taking into account thezatiibn
of net operating loss ca-forwards;

* reviewed the relative financial contributions of €stand CenturyLink to the future financial perfarme of
the combined company on a pro forma be

« compared the financial performance of Qwest and@ghink with that of certain publiclyraded companie
which it believed to be generally releva

« compared the financial terms of the merger withghklicly available financial terms of certain tsactions
which it believed to be generally releva

« reviewed the historical trading prices and tradistjvity for the shares of Qwest common stock drates of
CenturyLink common stock, and compared such pmckteading activity of the shares of Qwest common
stock and shares of CenturyLink common stock wattheother and with that of securities of certaibljoly-
traded companies which it believed to be generalgvant;

 reviewed a draft, dated April 21, 2010, of the neerggreement; ar

« conducted such other financial studies, analysdsrasestigations, and considered such other facter#
deemed appropriat

In arriving at its opinion, Perella Weinberg assdraad relied upon, without independent verificatithe
accuracy and completeness of the financial and atf@rmation supplied or otherwise made availablé
(including information that was available from geally recognized public sources) for purposes®bjpinion and
further relied upon the assurances of the managesné@west and CenturyLink that information fuimes by
Qwest and CenturyLink for purposes of Perella Weiglts analysis did not contain any material omissior
misstatements of material fact. With respect toQleest Forecasts, including information relating\tdicipated
Synergies and the amount and utilization of theopetating loss carry-forwards, Perella Weinberg advised by
the management of Qwest, and assumed, with thenbosthe board of directors of Qwest, that thagl been
reasonably prepared on bases reflecting the basntly available estimates and good faith judgreefthe
management of Qwest as to the future financialgperdnce of Qwest and the other matters covereéllgeand
Perella Weinberg expressed no view as to the agtamsn which they were based. With respect to the
CenturyLink Forecasts, Perella Weinberg had beeised by the management of CenturyLink, and assumitid
the consent of the board of directors of Qwest, tiisy had been reasonably prepared on basestisdi¢ice best
currently available estimates and good faith judgt®ef the management of CenturyLink as to ther&ufunancial
performance of CenturyLink, and Perella Weinberngrezsed no view as to the assumptions on whichwieeg
based. In arriving at its opinion, Perella Weinbéidynot make any independent valuation or applraisthe assets
or liabilities (including any contingent, derivagivr off-balance-sheet assets and liabilities) W&t or
CenturyLink, nor was it furnished with any suchuations or appraisals nor did it assume any olitigab conduct
nor did it conduct, any physical inspection of gneperties or facilities of Qwest or CenturyLink.dddition, Perell
Weinberg did not evaluate the solvency of any ptrthe merger agreement under any state or fel@avalrelating
to bankruptcy, insolvency or similar matters. FaréVeinberg assumed that the final executed mexgerement
would not differ in any material respect from thaftimerger agreement it reviewed and that the eresguld be
consummated in accordance with the terms set fiotthe draft merger agreement it reviewed, withoaterial
modification, waiver or delay. In addition, Peréliteinberg assumed that in connection with the ptadiall the
necessary approvals of the proposed merger, nggjdimitations, conditions or restrictions would imposed that
would have an adverse effect on Qwest, Centurybirtke contemplated benefits expected to be defivéue
proposed merger. Perella Weinberg also assumethihaterger would qualify as a tévee reorganization under 1
Code. Perella Weinberg relied as to all legal mattelevant to rendering its opinion upon the aelitcounsel.

Perella Weinberg's opinion addressed only the &sisnfrom a financial point of view, as of April,2010, of
the exchange ratio provided for in the merger #ttblders of shares of Qwest common stock, ottzer th
CenturyLink or any of its affiliates. Perella Weerly was not asked to, nor did it, offer any opirésrto
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any other term of the merger agreement or the farstructure of the merger or the likely timeframeavhich the
merger would be consummated. Perella Weinberg wasequested to, and did not, participate in thgotiation of
the terms of the merger, and it was not requesteaintd did not, provide any advice or servicesoinnection with
the merger other than the delivery of its opiniBarella Weinberg expressed no view or opinion ajosuch
matters. In addition, Perella Weinberg expressedpmigion as to the fairness of the amount or nadfiieny
compensation to be received by any officers, dirsobr employees of any parties to the mergerngrctass of suc
persons, relative to the exchange ratio. Perellmiéeg noted that the merger agreement permits Qogmy
regular quarterly dividends on its shares of commstock of up to $0.08 per share. Perella Weinbatgdt express
any opinion as to any tax or other consequencesithg result from the transactions contemplatethbymerger
agreement, nor did its opinion address any legal,regulatory or accounting matters, as to whicimderstood
Qwest had received such advice as it deemed negdssa qualified professionals. Perella Weinbergfsnion did
not address the underlying business decision ofSteeenter into the merger or the relative meitthe merger as
compared with any other strategic alternative whiay be available to Qwest. Perella Weinberg wasathorizec
to solicit, and did not solicit, indications of @mest in a transaction with Qwest from any party.

Perella Weinberg's opinion was not intended to e @es not constitute a recommendation to anyehaiti
shares of Qwest common stock or holder of shar€eafuryLink common stock as to how to vote or othige act
with respect to the proposed merger or any othétemand does not in any manner address the patoghich
shares of Qwest common stock or shares of Centakytémmon stock will trade at any time. In additi®erella
Weinberg expressed no opinion as to the fairnesiseofmerger to, or the exchange ratio providedrfthe merger
to, the holders of any other class of securitiesgitors or other constituencies of Qwest. Pefl&léanberg’s opinion
is necessarily based on financial, economic, makdtother conditions as in effect on, and thermfdion made
available to Perella Weinberg as of, the datesobjtinion. It should be understood that subseqdevtlopments
may affect Perella Weinberg'’s opinion and the aggtions used in preparing it, and Perella Weinbergschot have
any obligation to update, revise, or reaffirm imndon.

The following is a brief summary of the materialdcial analyses performed by Perella Weinberg and
reviewed by the board of directors of Qwest in @wtion with Perella Weinberg's opinion relatingthe merger
and does not purport to be a complete descriptidhesfinancial analyses performed by Perella WefgbThe orde
of analyses described below does not represeméliive importance or weight given to those aredyisy Perella
Weinberg. Some of the summaries of the financialys®es include information presented in tabulamfat: In order
to fully understand Perella Weinberg's financiahlgses, the tables must be read together withettteof each
summary. The tables alone do not constitute a cet@plescription of the financial analyses. Congidethe data
below without considering the full narrative deption of the financial analyses, including the noetblogies and
assumptions underlying the analyses, could creatislaading or incomplete view of Perella Weinberfinancial
analyses. Except as otherwise noted, for purpdsiés analyses, Perella Weinberg used selected Btedkt
projections for both Qwest and CenturyLink, which eeferred to in this Perella Weinberg opinion mary sectiot
as the Street Projections, and the Qwest Foreadtstsespect to Qwest and the CenturyLink Forecasits respect
to CenturyLink. Perella Weinberg calculated theligtbvalue of the consideration to be received bigérs of
Qwest common stock pursuant to the merger agredoyemultiplying the exchange ratio of 0.1664 by thasing
price of CenturyLink common stock as of April 201D of $36.51 and noted that the implied value $&68 per
share, which are referred to in this Perella Weiglopinion summary section as the Implied Transachrice.

Historical Stock Trading and Transaction Premiumalysis

Perella Weinberg reviewed the historical tradinggper share of Qwest common stock for the ye®r-perioc
ending on April 20, 2010, the last trading day ptathe date on which Perella Weinberg gave itaiop. In
addition, Perella Weinberg calculated the impliegihpium represented by the Implied Transaction Retaive to
the following:

« the closing sale price per share of Qwest commmksds of April 20, 201(
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« the average closing sale price per share of Qvaestron stock during the 30-trading day period ermied
March 19, 2010, which is referred to in this Per&leinberg opinion summary section as the “Unadféct
Price”;

« each of the highest and lowest intra-day sale gré&zeshare of Qwest common stock during the one-yea
period ended on April 20, 2010; a

» each of the average closing sale price per sha@avelst common stock during the 1-week, 30-tradisng d
and 6(-trading day periods ended on April 20, 20

The results of these calculations and referenastpare summarized in the following table:

Price per Share Implied Premium
Closing price on April 20, 201 $5.1¢ 17.5%
Unaffected Prict $4.5¢ 32.4%
52-week high $5.5C 10.5%
52-week low $3.3C 84.1%
1-week averag $5.3¢ 13.9%
3C-trading day averag $5.17 17.48%
6C-trading day averag $4.7¢ 26.7%

The historical stock trading and transaction premanalysis provided general reference points vagipect to
the trading prices of Qwest common stock which &thPerella Weinberg to compare the historicalgsiwith the
consideration offered by CenturyLink. Perella Weirthalso noted that the lowest intra-day sale préreshare of
CenturyLink common stock during the one-year peanded on April 20, 2010 was $25.26 and the highest
sale price per share of CenturyLink common stoaiinduthe one-year period ended on April 20, 2018 $&7.16.
The exchange ratio implied by the historical trgdimices per share of Qwest common stock and Cdritik
common stock was below the exchange ratio of 0.16®€ paid in the merger for the entire one-yesiog ending
on April 20, 2010, except for one day.

Equity Research Analyst Price Targets Statistics

Perella Weinberg reviewed and analyzed (i) seleaeént publicly available research analyst pracgets for
Qwest common stock prepared and published by sel@tfuity research analysts during the period from
February 16, 2010 through April 19, 2010 and @llested recent publicly available research angsise targets for
CenturyLink common stock prepared and publishedddgcted equity research analysts during the pémoal
February 25, 2010 through April 19, 2010. Thesgdts reflect each analyst’s estimate of the fuputalic market
trading price of Qwest common stock and Centuryldaknmon stock, as applicable, and are not discditote
reflect present values.

Perella Weinberg noted that, as of April 20, 2Gh@,range of undiscounted equity analyst priceetarépr
Qwest common stock was between approximately $n2i5$6.00 per share (with a median of $6.00 pee}lzend
the range of undiscounted equity analyst priceetarfpr CenturyLink common stock was between agprately
$34.00 and $39.00 per share (with a median of $37e0 share).

The public market trading price targets publishgdquity research analysts do not necessarilyatetierrent
market trading prices for Qwest common stock ort@ghink common stock and these estimates are sttne
uncertainties, including the future financial penfiance of Qwest or CenturyLink, as applicable, faware financia
market conditions.

Selected Publicly Traded Companies Analysis

Perella Weinberg reviewed and compared certaiméiighinformation for Qwest and CenturyLink to
corresponding financial information, ratios and jputnarket multiples for the following publicly tded companies
in (i) the rural local exchange carrier, which egéerred to in this Perella Weinberg opinion sumyrsection as
RLEC, industry and (ii) the regional bell operatc@mpany, which are referred to in this
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Perella Weinberg opinion summary section as RB@@ystry which, in the exercise of its professigndgment
and based on its knowledge of such industries |IBafeinberg determined to be relevant to its asialy

RLEC Industry RBOC Industry
Windstream Corporatio AT&T, Inc.
Frontier Communications Corporati Verizon Communications In

Cincinnati Bell Inc.
Consolidated Communications Holdings, |

Perella Weinberg calculated and compared finargiaimation and various financial market multipbesd
ratios of the selected companies based on thenglgsice per share as of April 20, 2010, informatRerella
Weinberg obtained from SEC filings for historicafdrmation and third party research analyst estséir
forecasted information. For Qwest and CenturyLiPécella Weinberg made calculations based on trsingjqorices
per share of Qwest common stock and CenturyLinkmaomstock as of April 20, 2010 and utilized Street
Projections, the Qwest Forecasts and the CentukyEdmecasts, as applicable. The Street Projectmm@west had
a median 2010E EBITDA value of $4.3 billion, a nedR010E LFCF value of $1.604 billion and a med@ah0
EPS value of $0.33. The Street Projections for @ghink had a median 2010E EBITDA value of $3.50idn, a
median 2010E LFCF value of $1.540 billion and a ime@010 EPS value of $3.27.

With respect to Qwest, CenturyLink and each ofslected companies, Perella Weinberg reviewed, gmon
other things:

 enterprise value"EV”) as a multiple of estimated EBITDA for fiscal ye&rl®;
 equity value as a multiple of estimated levered frash flow“LFCF") for fiscal year 2010; an
« price per share as a multiple of estimated earmegshare*EPS") for fiscal year 201C

Based on the analysis of these ratios and baséd erperience working with corporations on variousrger
and acquisition transactions, Perella Weinbergesadierepresentative ranges of these financial pletito apply to
corresponding data of Qwest and CenturyLink whighdgd the following results:

Qwest:
Financial Multiple Representative Rang Implied Per Share Equity Value
Street Projection
EV/2010E EBITDA 4.75x— 5.25x $5.49— $6.52
Equity Value/2010E LFCI 5.5x— 6.5x $4.97— $5.8¢
Price/2010 EP! 11.0x— 13.0x $4.34— $4.9¢
Qwest Forecast
EV/2010E EBITDA 4.75x— 5.25x $5.80— $6.8¢
Equity Value/2010E LFCI 5.5x— 6.5x $4.91— $5.7¢
Price/2010 EP! 11.0x— 13.0x $4.73— $5.4<
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CenturyLink:

Financial Multiple Representative Rang Implied Per Share Equity Value
Street Projection

EV/2010E EBITDA 5.0x— 5.5x $32.61— $38.3:
Equity Value/2010E LFCI 6.5x— 7.5x $33.12— $38.1¢
Price/2010 EP! 11.0x— 13.0x $35.42— $41.7
CenturyLink Forecast

EV/2010E EBITDA 5.0x— 5.5x $31.97— $37.6:
Equity Value/2010E LFCI 6.5x— 7.5x $32.51— $37.4:
Price/2010 EP! 11.0x— 13.0x $34.49— $40.6

Although the selected companies were used for casgrapurposes, no business of any selected compasy
either identical or directly comparable to Qwestsiness or CenturyLink’s business. Accordinglyeite
Weinberg’s comparison of selected companies to QareSenturyLink and analysis of the results oftsuc
comparisons was not purely mathematical, but ilstegcessarily involved complex considerations addinents
concerning differences in financial and operatihgracteristics and other factors that could affleetrelative values
of the selected companies, Qwest and CenturyLink.

Discounted Cash Flow Analysis

Perella Weinberg conducted an illustrative discedrtash flow analysis to calculate the estimatedent valu
as of April 20, 2010 of the estimated standalorlevared free cash flows, calculated as EBITDA teses, capital
expenditures and increase in working capital, arjest to other adjustments, that Qwest could gareturing the
period commencing the second quarter of fiscal 2840 through fiscal year 2013. Estimates of unieddree cash
flows used for this analysis were based on Stremeé&tions and the Qwest Forecasts. For each Pasella
Weinberg used discount rates ranging from 7.50%%60% based on estimates of the weighted averai®to
capital of Qwest, calculated present values ofwarkd free cash flows generated over the periocritbes! above
and then added terminal values assuming termiral ipeiltiples ranging from 4.75x to 5.25x EBITDA.rEka
Weinberg chose this discount rate range basedeoweighted average cost of capital for public conigmin the
RLEC and RBOC industries deemed by Perella Weintzebg relevant to its analysis (based on its egpee
working with corporations on various merger anduasitjon transactions) and the relative capitalctures of
Qwest. As part of the total implied equity valuécodated for Qwest, Perella Weinberg (a) includesl present valt
of the estimated net operating loss cdamward balance estimated as of March 31, 2010(bhihcluded the prese
value of the estimated pension/other post-employenefits contributions estimated as of March211,0. For
purposes of these analyses, Perella Weinbergaditize fully diluted number of shares of Qwest camrstock
calculated using the treasury stock method. Thealyses indicated reference ranges of implied gopailues per
share of Qwest common stock of approximately $809%5.12 based on Street Projections and approzlyngs.72
to $5.87 based on the Qwest Forecasts.

Perella Weinberg also performed an illustrativedisited cash flow analysis to calculate the eséthptesent
value as of April 20, 2010 of the estimated staoidlunlevered free cash flows, calculated as EBITE3A taxes,
capital expenditures and increase in working cgmtad subject to other adjustments, that Centunlylcould
generate during the period commencing the secoadeaqof fiscal year 2010 through fiscal year 2(E&imates of
unlevered free cash flows used for this analysievwased on Street Projections and the CenturyEarkcasts. For
each case, Perella Weinberg used discount ratgsgafiom 7.00% to 8.00% based on estimates oivisighted
average cost of capital of CenturyLink, calculgtegsent values of unlevered free cash flows geeem@ater the
period described above and then added terminaésalasuming terminal year multiples ranging fro9%.to 5.50:
EBITDA. Perella Weinberg chose this discount ratege based on the weighted average cost of cémitaliblic
companies in the RLEC and RBOC industries deeme@dpglla Weinberg to be relevant to its analyséséol on it
experience working with corporations on various geerand acquisition transactions) and the relataptal
structures of CenturyLink. As part of the total iled equity value calculated for CenturyLink, P&aéNeinberg
included the present value of the
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estimated pension/other post-employment benefitfribuitions estimated as of March 31, 2010. Foppses of
these analyses, Perella Weinberg utilized the {tiliyted number of shares of CenturyLink commortkto
calculated using the treasury stock method. Thealyses indicated reference ranges of implied goailues per
share of CenturyLink common stock of approxima®&2.83 to $35.54 based on Street Projections and
approximately $30.12 to $35.81 based on the CehinikyForecasts.

Comparable Transactions Analysis

Perella Weinberg analyzed certain information netato selected precedent RLEC industry transastioom
July 2000 to November 2009 which, in the exercisiésqrofessional judgment, Perella Weinberg deteed to be
relevant public companies with operations comparéblQwest and CenturyLink. The transactions aralyrere

the following:

Transaction

Announcemen Target Acquirer

November 200! lowa Telecommunications Services, | Windstream Corporatio

May 2009 Business (lines) of Verizon Communicationg-rontier Communications Corporation
Inc.

May 2009 D&E Communications, Inc Windstream Corporatio

October 200¢ Embarg Corporatio CenturyTel

July 2007 North Pittsburgh Systems, Ir Consolidated Communications Holdings, |

May 2007 CT Communications, Inc Windstream Corporatio

January 2007 Business (access lines) of Verizon FairPoint Communications, Inc.
Communications Inc

December 200 Madison River Communications Col CenturyTel

September 200 Commonwealth Telephone Enterprises, Citizens Communications Compa

December 200 Wireline business of Alltel Corporatic VALOR Communications Group, In

May 2004 Verizon Hawaii Inc The Carlyle Grouj

January 200 TXU Communication: Consolidated Communications Ir

July 2002 lllinois Consolidated Telephone Compe Homebase Acquisition, LL!

November 200: Conestoga Enterpris D&E Communications, Inc

October 2001 Business (access lines) of Verizon CenturyTel
Communications Inc

July 2000 Business (access lines) of Frontier Corpor: Citizens Communications Compa

For each of the selected transactions, Perella Méeincalculated and compared the resulting EVén th
transaction as a multiple of last twelve monthd, D, EBITDA, except where indicated above. The EV
EBITDA multiples for the selected transactions wieased on publicly available information at thediof the
relevant transaction.

Based on the multiples calculated above and Panddimberg’s analyses of the various selected ticditses
and on judgments made by it, Perella Weinberg ddravrepresentative range of multiples of the &retisns and
applied that range of multiples to Qwest's EBITDu fiscal year 2009. Perella Weinberg then deriaednge of
implied equity value per share of Qwest commonistdapproximately $5.22 to $6.28 by applying milks
ranging from 4.5x to 5.0x to Qwest'’s fiscal yeaDQEBITDA.

Perella Weinberg also performed a premia paid aisatn each of the selected transactions. The media
premium (i) for precedent transactions that ocalifrem January 2008 to April 20, 2010 was 36% andqr
precedent transactions that occurred from Janu@d9 through December 2007 was 26%. Perella Weinberg
considered such median premia and, in light aéxXserience working with corporations on various geeand
acquisition transactions, derived a representatinge of implied premia of 25-40%, which was basedbanded
distribution around the median premia discussed@b®erella Weinberg then applied this range of
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premia to the Unaffected Price, which implied ageuof equity value per share for Qwest common stdck
approximately $5.74 to $6.42 per share.

Although the selected transactions were used fmpasison purposes, none of the selected transaationthe
companies involved in them was either identicadioectly comparable to the merger, Qwest or Cerhtitky
Accordingly, Perella Weinberg’'s comparison of tleéested transactions to the merger and analyslseafesults of
such comparisons was not purely mathematical,istiéad necessarily involved complex consideratioms
judgments concerning differences in financial apdrating characteristics and other factors thaldcafiect the
relative values of the companies involved in swahgactions and of the merger and was based oliaPere
Weinberg’s experience working with corporationsvanious merger and acquisition transactions.

Structurally Comparable Premia Paid Analysis

Perella Weinberg analyzed the premiums paid in aihstock “merger of equals” transactions invotyin
U.S. companies since 2000, in which the transactédme was greater than $5 billion and that redliliehe target
company’s stockholders owning 40-60% of the comtbieetity. For each of the selected transactions|Re
Weinberg calculated and compared the 1-day preuriaettarget company’s stock price on the tradig tior to
the announcement of the transaction implied byettehange ratio in such transaction. The transactmalyzed

were:
Transaction

Announcemen Target Acquirer

February 200° XM Satellite Radio Holdings Inc Sirius Satellite Radio In«
November 200t Caremark Rx, Inc CVS Corporatior

April 2006 Lucent Technologies Ini Alcatel

October 200! Jefferso~Pilot Corporatior Lincoln National Corporatio
December 200 Nextel Communications, In Sprint Corporatior

June 200 Biogen, Inc. IDEC Pharmaceuticals Corporati
November 200: Conoco Inc Phillips Petroleum Compar
August 2001 Westvaco Corporatio The Mead Corporatio

August 200( Software.com, Inc Phone.con

Based on the observed premia and in light of ifeernce working with corporations on various meiel
acquisition transactions, Perella Weinberg seleategpresentative range of implied premia of 10-Hs#b applied
that range of premia to the price of Qwest comntooksfor the day prior to the announcement of tleggar, which
implied a range of equity value per share for Qwesaimon stock of approximately $5.70 to $5.96 pars (which
represented a 24-30% premium to the UnaffectedPric

Contribution Analysis

Perella Weinberg analyzed the contribution of esfcwest and CenturyLink to the pro forma combined
company, not including any synergies or other caoration adjustments, with respect to each compasysty
value and the Street Projections for each compaeysnue, EBITDA, net income and LFCF for fiscahy2010.
The analysis yielded the following results:

Qwest  CenturylLink

Equity Value as of April 20, 201 45% 55%
2010E Revenu 63% 37%
2010E EBITDA 55% 45%
2010E Net Incom 37% 63%
2010E LFCF 51% 49%
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Miscellaneous

The preparation of a fairness opinion is a compl®cess and is not necessarily susceptible togparialysis
or summary description. Selecting portions of thalgses or of the summary set forth herein, witlautsidering
the analyses or the summary as a whole, couldecegaincomplete view of the processes underlyinglRe
Weinberg’s opinion. In arriving at its fairness elenination, Perella Weinberg considered the resdld! of its
analyses and did not attribute any particular wieigtany factor or analysis. Rather, Perella Weiglmeade its
determination as to fairness on the basis of ifeggnce and professional judgment after consigetie results of
all of its analyses. No company or transaction usdéle analyses described herein as a compassdineictly
comparable to Qwest, CenturyLink or the merger.

Perella Weinberg prepared the analyses descrilrethtfer purposes of providing its opinion to thaabd of
directors of Qwest as to the fairness, on the daRerella Weinberg’s opinion, from a financial pioof view, of the
exchange ratio provided for in the merger to thieléxs of shares of Qwest common stock, other themt@yLink
or any of its affiliates. These analyses do nopptirto be appraisals or necessarily reflect theeprat which
businesses or securities actually may be soldlIRé&kkeinberg’s analyses were based in part upoffitiaacial
forecasts and estimates of the managements of @ndsEenturyLink and third party research analgthetes,
which are not necessarily indicative of actual fattesults, and which may be significantly moréess favorable
than suggested by Perella Weinberg’s analyses.uBedhese analyses are inherently subject to @iagrtbeing
based upon numerous factors or events beyond tiieotof the parties to the merger agreement ar tieepective
advisors, none of Qwest, Perella Weinberg or ahgrgperson assumes responsibility if future resrksmaterially
different from those forecasted by Qwest’'s manageroethird parties.

As described above, the opinion of Perella Weinbeithe board of directors of Qwest was one of nfaators
taken into consideration by the board of directdr®west in making its determination to approvererger.
Perella Weinberg was not asked to, and did nobmeeend the specific exchange ratio provided fahenmerger,
which exchange ratio was determined through netianis between Qwest and CenturyLink.

Pursuant to the terms of the engagement letterdmtWwerella Weinberg and Qwest, Qwest paid Perella
Weinberg $500,000 upon execution of the engagetettat and agreed to pay Perella Weinberg a fee of
(i) $2.25 million for the delivery of its financialnalysis of, and assistance in connection witantlerger,
(i) $1.25 million in connection with the delivenf its opinion and (iii) $1 million if Perella Welrerg continues to
be actively engaged at the request of the boaditrettors of Qwest as of September 1, 2010. IntenhdiQwest
agreed to reimburse Perella Weinberg for its reaisienexpenses, including attornefees and disbursements ant
indemnify Perella Weinberg and related personsmagaarious liabilities, including certain liabiés under the
federal securities laws.

In the ordinary course of its business activitfesrella Weinberg or its affiliates may at any tinoéd long or
short positions, and may trade or otherwise etfactsactions, for its own account or the accouhtsistomers, in
debt or equity or other securities (or relateddgive securities) or financial instruments (inéhglbank loans or
other obligations) of Qwest or CenturyLink or arfittteir respective affiliates. The issuance of Re@M/einberg’s
opinion was approved by a fairness opinion commitiePerella Weinberg. Perella Weinberg and itdiatis have
in the past provided investment banking and otimarntial services to Qwest and its affiliates, uithg advising th
independent members of the board of directors oé€ws to the valuation of one of Qwest’s busiredse which
they have received compensation. During the lagty®ars, Perella Weinberg has not received anyftees
investment banking or other financial services fil©@enturyLink.

Financial Interests of Qwest Directors and Officersn the Merger

In considering the recommendation of the Qwestdoadirectors with respect to the merger agreen@wes!
stockholders should be aware that Qwest execuffieers and directors have financial interestshia imerger that
are different from, or in addition to, the inteesf Qwest stockholders generally. The Qwest boédirectors was
aware of and considered these interests, among ogers, in evaluating and
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negotiating the merger agreement and the mergérinaecommending to Qwest stockholders that thegare
agreement be approved and adopted.

Executive Officers
Equity Awards

Qwest’s executive officers hold unvested perforneasttares, restricted stock and stock options gtamtder
Qwest’s Equity Incentive Plan that provide for deca&ted vesting or settlement in connection witthange in
control, including the completion of the mergerr Erecutive officers other than Christopher K. Ahaed R.
William Johnston, equity awards granted on or befoctober 15, 2008 generally provide for accelératsting or
settlement immediately upon a change in contral, amards granted after October 15, 2008 providedoelerated
vesting upon an involuntary termination of employiney Qwest without cause, or by the executivegiood
reason, within two years following a change in colnt~or Mr. Ancell, all equity awards granted prto
September 4, 2009, provide for accelerated vestirggttiement immediately upon a change in conamod, awards
granted on or after September 4, 2009, providedoelerated vesting upon an involuntary termination
employment by Qwest without cause, or by the exeedibr good reason, within two years followingteaage in
control. For Mr. Johnston, all equity awards prevfdr accelerated vesting or settlement immediatpbyn a chang
in control. In addition, for all executive officersfter a change in control all vested optionsldiding options that
receive accelerated vesting in connection withctienge in control) remain exercisable for theiragnmg terms.

The table below sets forth for each of Qwest’s afige officers the estimated number of unvestedoperance
shares, restricted stock and stock options thatedt in connection with the merger and the agategstimated
value of the accelerated vesting of these awargs.ifformation set forth in the table is basedhenrherger
exchange ratio of 0.1664 shares of CenturyLink comstock per share of Qwest common stock and flening
assumptions:

« aclosing date for the merger of

« atermination of each executive’s employment withgause, or by the executive for good reason,
immediately after the closing of the merg

« a price per share of CenturyLink common stock of §the closing price on

« a payout for the performance shares granted in IM204.0 at the target level of 100%, and a payaualfo
other performance shares at the maximum level &§; and

« the exercise of all applicable stock options, dregain on the sale of all shares of common stodetying
applicable equity awards (in the case of stockomgti the sale of shares representing the gaintbger
exercise price)

Actual amounts may be higher or lower dependintheractual value of CenturyLink common stock, dml t
actual number of unvested equity awards outstandimghe date any vesting is triggered. Dependmg/ben the
merger is completed, additional equity awards magfanted to executive officers and certain of
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the equity awards treated as unvested for purpufsie table below may vest in accordance withrtbgindard
vesting schedules prior to the merger.

Total Value of
Accelerated Vesting

Unvested or Settlement of
Performance Unvested Unvested Unvested Equity
Shares Restricted Stoc} Stock Options Awards
Executive Officer (#) (#) #) ($)(1)

Edward A. Mueller
Richard N. Baer
Joseph J. Euteneuer
Teresa A. Taylor

C. Daniel Yost
Christopher K. Ancell
R. William Johnston

(1) The portion of this value that would acceleratb@come settled solely as a result of the complatfdhe
merger, irrespective of executive’s terminatiorenfployment, would be for each of Messrs. MuellereB
Euteneuer, Yost, Ancell and Johnston and Ms. Taglor ,$ ,$ ,$ ,$ ,$ dah |, respectivel

Employment and Severance Agreements

Mr. Mueller is a party to an employment agreemeiti \@west, which provides that if his employment is
terminated by Qwest without cause or by him fordjomason, in either case within two years followinghange in
control, including completion of the merger, Mr. ®ier will be entitled to receive the following:

« 2.99 times his the-current base salary, paid in a lump si
« 2.99 times his most recent target annual bonud,ipa lump sum; an

« 18 months of COBRA coverage for him and his quatdifbeneficiaries, subsidized at active management
employee rates

Each of Qwest’s other executive officers (Messiae®3 Euteneuer, Yost, Ancell and Johnston and glor)
is a party to a severance agreement with Qwesseragreements provide that if the executive’s eympémt is
terminated by Qwest without cause or by the exeeutr good reason, in either case within two yéaliswing a
change in control, including completion of the negtghe executive will be entitled to receive tbkdwing:

« 3.0 times the greater of the executive’s basesalagffect as of (i) the termination date or (e date of the
change in control, with respect to Messrs. Baer¥aost and Ms. Taylor (2.99 times for Messrs. Eutene
and Ancell and 2.0 times for Mr. Johnston), payaible lump sum

« 3.0 times the greater of the executive’s targetiahbonus in effect as of (i) the termination datéii) the
date of the change in control, with respect to Med$8aer and Yost and Ms. Taylor (2.99 times for
Messrs. Euteneuer and Ancell and 2.0 times forddinston), payable in a lump su

» A pro rata bonus payment for the portion of théfgrenance period that the executive was employedrbef
the termination of employment, calculated at 10G%amet, solely with respect to Messrs. Baer, 3tdm
and Yost and Ms. Taylor, payable in a lump s

< 18 months of COBRA coverage subsidized at activpleyee rates, solely with respect to Messrs. Béest
and Johnston and Ms. Taylor; a

« Reimbursement of any excise taxes (including istesl@d penalties) to which the executive may bgestib
pursuant to Sections 4999 and 280G of the Codelyswith respect to Messrs. Baer and Yost and
Ms. Taylor.
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For each of Qwest's executive officers, severameefits are contingent upon the executive’s exeautf a
waiver and release of claims against Qwest. Intexidieach of the executive officers is also sutljecovenants in
respect of nondisclosure, noncompetition and nacisation.

The table below sets forth the cash severance pagraad other benefits to which each of Qwest'setree
officers are entitled in connection with the merger well as the applicable excise taxes payabkubly executive
officers related thereto. The table below exclutiesvalue of accelerated vesting or settlementaitg awards,
which is described and quantified above. The infitiam in the table below is based on compensatioihbenefit
levels in effect on . In addition, thedanhation in the table below is based on the follapéssumptions:

« aclosing date for the merger of v

« atermination of each executive's employment by &waéthout cause, or by the executive for goodoeas
immediately after the closing of the mer¢

4999 Excise Tax Premiums for
4999 Excise Ta: Gross-Up Payment Continued Health
Cash Severanc Payable by to Executive Care Coverage
Executive Officer Payments(1) Executive by Qwest under COBRA

Edward A. Mueller — —
Richard N. Baer

Joseph J. Euteneue — —
Teresa A. Taylor

C. Daniel Yost

Christopher K. Ancell — —
R. William Johnston —

(1) Includes cash severance based on the applicabtplawf base salary and target bonus as well@s aata
bonus, if applicable

Restricted Stock Grants

In recent years, Qwest has typically granted ecuitgrds to executive officers and certain otherleyges on
an annual basis in March of each year, in the fofnestricted stock, performance shares or a coatioim of both.
With respect to the annual equity awards that whale been granted in the ordinary course consigfigim past
practice in March 2011, Qwest may grant these asviardr after May 2010 and for the purposes o&§4tig
CenturyLink’s obligations to maintain substantiattymparable compensation and benefits for onepestrclosing
to Qwest employees, will be treated as having lgganted in March 2011. The value of the equity awareach
executive officer is expected to be in the sameuwarhas, but will not be greater than, the awaraig@to him or
her in 2010, but will be given solely in restrictethck. If Qwest chooses to accelerate the graetfdaany of these
equity awards, the present intent is that it walddso only for employees at the senior vice pregitbel and
below, which includes Mr. Johnston.

Annual Incentive Plan Payments

Qwest maintains Management Annual Incentive Plaasuant to which executive officers and other
employees are entitled to annual cash bonuses baseatporate and individual performance. Qweslt@ahtinue
to maintain these plans until the completion ofrirerger. Assuming a closing date for the merger of , target
bonus amounts for the 2011 plan will be establigtwwsistent with past practice and executive offi@nd other
employees who participate in the 2011 plan wilebétled to receive pro-rated bonuses for the portif 2011 prior
to the closing of the merger.
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CenturyLink Positions

Following the closing of the merger, CenturyLink®nior leadership team is expected to include Mcell as
CenturyLink’s President of the Business Marketsupro

CenturyLink has agreed to take all necessary atti@ause Mr. Mueller to be appointed to the Ceyttimk
board of directors effective as of the closinghaf therger.

Non-Employee Directors
Equity Awards

Under Qwest’s director compensation plan, non-egg#alirectors of Qwest are entitled to receive ahnu
restricted stock awards. These awards are gramiger @west's Equity Incentive Plan. Each of Qwests-
employee directors received an award of 23,000eshafrrestricted stock on January 4, 2010, whieheshwill vest
in full on the earlier of the completion of the mer or December 31, 2010. Each of these awarda tiakie of $
based on a price per share of Qwest common sto$k of(the closing price on ). It is exped that the Qwest
board of directors (or a committee thereof) wilpegve an award of restricted stock to Qwest's nopleyee
directors on January 3, 2011 (provided that thegereis not completed on or before that date). dixisected that
each of these awards will have a value of approteip&$100,000 at the time of grant and will vestutt on the
earlier of the completion of the merger if the dior does not continue as a director of Centuryldnkanuary 3,
2012.

Deferred Compensation Plan for Non-Employee Dinexcto

Qwest’s non-employee directors may defer all or portion of their directors’ fees for an upcomirggpy under
Qwest’s Deferred Compensation Plan for Non-Empldyeectors. Quarterly, Qwest credits each particifza
account with a number of phantom units having ae&qual to the director’s deferred director féesieby
converting the deferred fee amount into a numbghafhtom units equal in value. Each phantom urstehealue
equal to one share of Qwest common stock and jeciuio adjustment for cash dividends payable t@&w
stockholders as well as stock dividends and spglitssolidations and other transactions that affechumber of
shares of outstanding Qwest common stock. Undepltre in the event of a change in control, inahgdcompletiol
of the merger, participants’ undistributed accdamiances, solely with respect to amounts that wareed and
vested prior to January 1, 2005, will be funded &trust or distributed to the director within &&ys of the change
in control. The portion of each participant’s acebbalance that reflects amounts earned or vested a
December 31, 2004 will not be funded or distributedonnection with the change in control but Je# distributed
pursuant to the applicable terms of the plan.
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The table below shows the number of phantom equitts credited to accounts for our non-employeediars
as of and the value of those units basetthe exchange ratio of 0.1664 shares of Centakytommon stock
per share of Qwest common stock and a price pee stidCenturyLink common stock of $  (the clmpprice
on ).

Number of Phantom Value of Phantorr
Equity Units Equity Units
Director (#) (%)

Charles L. Biggs
K. Dane Brooksher
Peter S. Hellman
R. David Hoover
Patrick J. Martin
Caroline Matthews
Wayne W. Murdy
Jan L. Murley — —
Michael J. Roberts
James A. Unruh
Anthony Welters

Until the completion of the merger, Qwest will cionte to credit additional phantom units to direst@ccount:
for cash dividends to Qwest stockholders and im@ance with existing and any future deferral étet. Each of
Messrs. Brooksher, Hoover, Martin, Roberts, Unmitt Welters has elected to defer all of his feesexzhin 2010.
Deferral elections for 2011 fees will be made irc@mber 2010.

Financial Interests of CenturyLink Directors and Officers in the Merger

In considering the recommendation of the Centurllboard of directors that you vote to approve gseiance
of CenturyLink common stock in connection with therger, you should be aware that some of Centukyk.in
executive officers and directors have financiatiasts in the merger that are different from, addition to, those
of CenturyLink shareholders generally. The boardigctors of CenturyLink was aware of and congdeahese
interests, among other matters, in evaluating agbtiating the merger agreement and the mergappnoving the
merger agreement, and in recommending that thelsblaers approve the issuance of common stockrinemion
with the merger.

Positions with the Combined Company

Following consummation of the merger, members ef@enturyLink board of directors will continue te b
directors of the combined company and certain ekexofficers of CenturyLink will continue to be esutive
officers of the combined company, described un&eratd of Directors and Management After the Merger.

The Retention Program

CenturyLink plans to establish and grant awardsuadetention program for the benefit of key erypks of
CenturyLink who do not otherwise have adequatentigte incentives. CenturyLink has agreed that thgregate
amount of all awards granted pursuant to the rietemirogram will not exceed $50 million. Althoudhig program i
primarily intended to benefit a broad range of keyployees, executive officers will be eligible rficipate and
CenturyLink’s Compensation Committee may electama them as participants.

In determining who will be granted retention awaads the amount of each award, CenturyLink willsidar,
and discuss with Qwest, the reasonableness ofaeatd in relation to the recipiestbase salary, the retentive v
of existing awards and the potential tax treatnoénihe retention award to both CenturyLink andbapient. After
consultation with Qwest, the final decision on whitl receive retention awards and the value of suathntion
awards will be in the sole discretion of CenturnyLiach of the
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retention awards granted to certain senior offieéiGenturyLink, if any, will be payable, subjeotd¢ontinued
employment, 12 months following the effective tiofehe merger. However, any unpaid retention awahd
become immediately payable upon the terminatioth@frecipient’s employment by CenturyLink withoaiuse or
by the recipient for good reason following the cdéetipn of the merger. In addition, retention awagdanted under
this program with a value of up to $10 million fretaggregate may be granted to employees of Ceiilry
identified by, and pursuant to terms and conditidetermined by, the CenturyLink Chief ExecutiveiCHf, after
consultation with the Qwest Chief Executive Offiosithout regard to the conditions and processritest above.
Those awards will be part of the maximum aggregeatention award pool of $50 million.

Board of Directors and Management After the Merger

CenturyLink has agreed to take all necessary atbi@ause four persons selected by Qwest, aftesuttation
with CenturyLink, who are members of Qwest’s cutiiemard of directors to be appointed to CenturyLsrkoard o
directors, effective as of the closing of the mer@me of these persons will be Qwest’s Chairmah@inief
Executive Officer, Edward A. Mueller. The other pams have not yet been selected. Following the engtige
senior leadership team of the combined companygdsaed to include William A. Owens as Chairmarthef
Board, Glen F. Post, Il as Chief Executive Offieed President, R. Stewart Ewing, Jr. as Chiefrigiad Officer,
Karen A. Puckett as Chief Operating Officer andi§tbpher K. Ancell as President of the Businesskéis Group.

Material U.S. Federal Income Tax Consequences of¢hiMerger

The following discussion summarizes the materid.Uederal income tax consequences of the merger to
U.S. holders (as defined below) of Qwest commoaokstdhe discussion is based on and subject to e Ghe
Treasury regulations promulgated thereunder, aditnattive rulings and court decisions in effect loa date hereof,
all of which are subject to change, possibly wétraactive effect, and to differing interpretatiomfe discussion
does not address all aspects of U.S. federal incaration that may be relevant to particular Qvetastkholders in
light of their personal circumstances or to sudtlgtolders subject to special treatment under thdeCsuch as,
without limitation: banks, thrifts, mutual fundsdanther financial institutions, traders in secestivho elect to app
a mark-to-market method of accounting, tax-exemgawizations and pension funds, insurance compathéaders
or brokers in securities or foreign currency, indiaal retirement and other deferred accounts, paradose
functional currency is not the U.S. dollar, perseunbject to the alternative minimum tax, stockhoddeho hold
their shares as part of a straddle, hedging, csioreor constructive sale transaction, partnersbipsther pass-
through entities, stockholders holding their shainesugh partnerships or other pass-through estistockholders
whose shares are not held as “capital assets’miitie meaning of section 1221 of the Code, andkbtidders who
received their shares through the exercise of eygplatock options or otherwise as compensationdidoeission
does not address the tax consequences of the dvimars] disposition of the notes arising undernuthearned
income Medicare contribution tax pursuant to theldeCare and Education Reconciliation Act of 204i)d does
not address any non-income tax considerationsyfamrign, state or local tax consequences.

For purposes of this discussion, a U.S. holder medseneficial owner of Qwest common stock who is:

« an individual who is a citizen or resident of theitdd States

« a corporation (or other entity taxable as a corppamgor U.S. federal income tax purposes) created
organized in the United States or under the lavth®tUnited States or any subdivision ther:

 an estate the income of which is includible in grmeome for U.S. federal income tax purposes igas of
its source; o

 atrustif (1) a court within the United Stategide to exercise primary supervision over the agstration of
the trust and one or more U.S. persons have theitytto control all substantial decisions of thest, or
(2) was in existence on August 20, 1996 and haseplpelected under applicable Treasury regulattorize
treated as a U.S. persc
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This discussion does not purport to be a compréebheasalysis or description of all potential U.8déral
income tax consequences. Each Qwest stockholdegésl to consult with such stockholder’s tax advisith
respect to the particular tax consequences to stackholder.

The Merger

At the effective time of the merger, Wachtell, ldpt Rosen & Katz will deliver to CenturyLink, anéelden,
Arps, Slate, Meagher & Flom LLP will deliver to Qstetheir respective opinions to the effect thatrterger will
qualify for U.S. federal income tax purposes agearfganization” within the meaning in section 3§&{athe Code.
The opinions will rely on certain assumptions, irtthg assumptions regarding the absence of changassting
facts and law and the completion of the mergehé&rhanner contemplated by the merger agreement, and
representations and covenants made by Centurylndiavest, including those contained in represeridétters o
officers of CenturyLink and Qwest. If any of thaepresentations, covenants or assumptions is iratecuihe
opinions may not be relied upon, and the U.S. fddacome tax consequences of the merger couldrdifbm thost
discussed here. In addition, these opinions ardinding on the Internal Revenue Service, or IRGny court, and
none of CenturyLink, SB44 Acquisition Company or €stvintends to request a ruling from the IRS reigarthe
U.S. federal income tax consequences of the me@gersequently, no assurance can be made that $wilRnot
challenge the conclusions reflected in the opinimmnthat a court would not sustain such a challenge

Assuming that the merger is treated as a “reorgéioiz” within the meaning of Section 368(a) of tbede, the
merger will have the following U.S. federal incomag consequences:

« none of CenturyLink, Qwest or SB44 Acquisition Canp will recognize gain or loss in the merg

* Qwest stockholders will not recognize gain or liosshe merger, except with respect to cash receivéidu
of fractional shares of CenturyLink common stock dascribed below

* the tax basis of the shares of CenturyLink commiooksreceived in the merger (including fractionases
for which cash is received) by a Qwest stockhold#irbe the same as the tax basis of the shar€afst
common stock exchanged therel

« the holding period for the shares of CenturyLinknooon stock received in the merger by a Qwest
stockholder (including fractional shares for whaash is received) will include the holding periddhe
shares of Qwest common stock exchanged therefdi

* Qwest stockholders who receive cash instead ofifrzal shares of CenturyLink common stock generally
will recognize gain or loss equal to the differeetween the amount of cash received and theis lasheir
fractional shares of CenturyLink common stock (categd as described above). The character of suchogai
loss will be capital gain or loss, and will be letggm capital gain or loss if the fractional shavés
CenturyLink common stock are treated as having edshfor more than one year at the time of thegeer
The deductibility of capital losses is subjectititation.

New Legislation

Recently enacted legislation regarding foreign aottax compliance, effective for payments maderaft
December 31, 2012, imposes a withholding tax of 8dPgertain payments (including dividends on, aratg
proceeds from the disposition of, shares of Ceminkycommon stock) made to certain foreign finahgiatitutions
(including in their capacity as agents or custoslifm beneficial owners of CenturyLink common sfpakd to
certain other foreign entities unless various infation reporting and certain other requirementssatisfied. Each
Qwest stockholder should consult with such stoaléidé own tax advisors regarding the possible iogtions of
this recently enacted legislation on such stockérddownership of CenturyLink common stock.
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Backup Withholding

Backup withholding at the applicable rate may appityr respect to the receipt of cash in lieu otfianal
shares of CenturyLink stock, unless a Qwest stddend1) is within certain exempt categories antewrequired,
demonstrates this fact, or (2) provides a cor@qbayer identification number, certifies as to ossl of exemption
from backup withholding and otherwise complies vétiplicable requirements of the backup withholdings. A
Qwest stockholder who does not provide its cor@gbayer identification number may be subject togftees
imposed by the IRS. Backup withholding is not aditidnal tax. Any amounts withheld under the backup
withholding rules may be allowed as a refund oreslit against the stockholder’'s U.S. federal incaaeliability,
provided the stockholder furnishes certain requinéokmation to the IRS.

Accounting Treatment

CenturyLink prepares its financial statements icoadance with GAAP. The merger will be accountetdbip
applying the acquisition method, which requiresdbgermination of the acquirer, the acquisitioredéte fair value
of assets and liabilities of the acquiree and teasurement of goodwill. The accounting guidancéiwminess
combinations, referred to as ASC 805, providesithatentifying the acquiring entity in a combirati effected
through an exchange of equity interests, all pentifiacts and circumstances must be considerddgding: the
relative voting rights of the shareholders of tbastituent companies in the combined entity, themasition of the
board of directors and senior management of thebawed company, the relative size of each compandytiaa term
of the exchange of equity securities in the busireesnbination, including payment of any premium.

Based on the CenturyLink board members and seraoagement representing a majority of the board and
senior management of the combined company, asas¢lie terms of the merger, with Qwest stockholoegsiving
a premium (as of the date preceding the mergeriaragment) over the fair market value of their sham such
date, CenturyLink is considered to be the acquifé&west for accounting purposes. This means teat@yLink
will allocate the purchase price to the fair vatii€@west’s assets and liabilities at the acquisitiate, with any
excess purchase price being recorded as goodwill.

Regulatory Approvals Required for the Merger

HSR Act and Antitrust.The merger is subject to the requirements oH8R Act, which prevents CenturyLink
and Qwest from completing the merger until requirddrmation and materials are furnished to theithunst
Division of the DOJ and the FTC and the waitingiqeis terminated or expires. On May 12, 2010, Geyitink anc
Qwest filed the requisite notification and repantris under the HSR Act with the DOJ and the FT@.d&cond
request is made, the waiting period will expiretioa thirtieth day after CenturyLink and Qwest haubstantially
complied with this request, unless the waiting @eiis terminated earlier or the parties otherwggeato extend the
waiting period. The DOJ, the FTC and others mayliehge the merger on antitrust grounds either leeforafter
expiration or termination of the waiting period.asedingly, at any time before or after the completof the
merger, any of the DOJ, the FTC or others coulé &dtion under the antitrust laws, including withlimitation
seeking to enjoin the completion of the mergeremptting completion subject to regulatory concessior
conditions. We cannot assure you that a challemgieet merger will not be made or that, if a chajkeis made, it
will not succeed.

FCC Approval. The Federal Communications Act of 1934, as ameneeguires the approval of the FCC, p
to any transfer of control of certain types of tises and other authorizations issued by the FCQM&n10, 2010,
CenturyLink and Qwest filed the required applicatior FCC consent to the transfer to CenturyLinkaftrol of
Qwest and the Qwest subsidiaries that hold suelndies and authorizations. This application for Rp@roval is
subject to public comment and possible oppositafrthird parties, and requires the FCC to deterrttia¢ the
merger is in the public’s interest. We cannot asyau that the
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requisite FCC approval will be obtained on a timlehgis or at all. In addition, we cannot assurethati such
approval will not include conditions that could detrimental or result in the abandonment of thegeier

State Regulatory ApprovalsCenturyLink, Qwest and various of their subsidishold certificates, licenses
and service authorizations issued by state pukilitywor public service commissions. Certain oétbtate
commissions require formal applications for the@s$far of control of these certificates, licensed anthorizations.
Applications for state approvals are subject tolipidbmment and possible oppositions of third gertivho may file
objections. In addition to these applications, @gyitink and Qwest have filed, or plan to file, rimthtions of the
merger in certain states where formal applicatemesnot required. In some of these states, the stamissions
could, nonetheless, still initiate proceedings. el ink and Qwest have filed most of these stetadfer
applications and notifications with the relevamttstcommissions and expect to file the remaindduacourse.
CenturyLink and Qwest believe that the merger cagsplhith applicable state standards for approuattfeere can
be no assurance that the state commissions wilt ¢gina transfer applications on a timely basistallaln addition,
we cannot assure you that such approvals willmdutde conditions that could be detrimental or itesuhe
abandonment of the merger.

Other Regulatory Matters.The merger may require the approval of municijgaiwhere CenturyLink or
Qwest holds franchises to provide communicatiomsaher services. The merger may also be subjemrtain
regulatory requirements of other municipal, statéederal governmental agencies and authorities.

Litigation Relating to the Merger

Following the announcement of the merger on ARil 2010, purported shareholders of Qwest filedegint
lawsuits against Qwest, its directors, certairnt®bificers, CenturyLink, and SB44 Acquisition Ccany. The
purported shareholder plaintiffs commenced theiersin three jurisdictions: the District Court fine City and
County of Denver, Colorado, which we refer to as @wvlorado State Court, the United States DisBairt for the
District of Colorado, which we refer to as the Galdo Federal Court, and the Delaware Court of Céaign@ll of
these shareholder complaints allege that Qwesitaitectors breached their fiduciary duties toe3tis
shareholders by their actions in approving the meagreement and that CenturyLink aided and ab#iese
alleged breaches of duty, and all of the complaigsiest an injunction of the merger as well asatgs. All of
these actions, except one, are brought as purpclgss actions.

In Colorado State Court, on April 22 and April 2810, purported shareholders of Qwest filed thiefghg six
actions:Presser v. Qwest Commc’ns Int'l Inc. et @Case No. 2010cv326Tansey v. Mueller et al.Case
No. 2010cv32680zaki v. Mueller et al. Case No. 2010cv3278hern v. Mueller et al. Case No. 2010cv3271;
Rosenbloom v. Mueller et., Case No. 2010cv3265; aiiéamsters Allied Ben. Funds v. Mueller et &ase
No. 2010cv3309. In Colorado Federal Court, betwieril 23 and May 7, 2010, purported Qwest sharetiddiled
the following seven actionforn v. Mueller et al, Case No. 1:10-cv-00925-WYD-CBShah v. Qwest Commc’ns
Int’l Inc. et al., Case No. 1:10-cv-00939-REB-MJIWkeppel v. Qwest Commc'ns Int'l Inc. et aCase
No. 1:1(-cv-00959-JLK;lron Workers Dist. Council of Tenn. Valley & VidiniPension Plan v. Qwest Commc’ns
Int’l Inc. et al., Case No. 1:10-cv-00984-WDNMEity of Dania Beach Police & Firefighters’ Ret. SysQwest
Commc'ns Int'l Inc. et al, Case No. 1:10-cv-01025-JLRjnchuck v. Qwest Commc’ns Int'l Inc. et aCase
No. 1:1(-cv-01076-PAB; andLaPlaca v. Qwest Commc’ns Int'l Inc. et alCase No. 1:10-cv-01079-PAB-CBS. In
both Colorado State Court and Colorado Federal tCthe plaintiffs have filed motions to consolidéte related
actions before each court. The plaintiffs’ motiorconsolidate the Colorado State Court actionsgrasted on
May 27, 2010. The consolidated Colorado State Caxtibns are now proceeding under the cagtiore Qwest
Communications International, In¢cDistrict Court, City and County of Denver Colocad.ead Case
No. 2010cv3261. The plainti’ motion to consolidate the Colorado Federal Cawgtions was granted on May 28,
2010. The consolidated Colorado Federal Court astaze now proceeding under Case No. 00925-WYD-CBS.
May 21 and May 24, 2010, Qwest and its directdesifmotions in both of the Colorado courts requesthat the
courts enter a stay of proceedings pending thdutso of the parallel actions in the Delaware GafrChancery.

In the Delaware Court of Chancery, on April 27 @mtil 29, 2010, purported Qwest shareholders fttesl
following three actionsSchipper v. Mueller et aJ.C.A. No. 5435-VCSPatenaude v. Qwest Commc'ns
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Int'l Inc. et al., C.A. No. 5445-VCS; anartin & Respler v. Qwest Commc'ns Int'l Inc. et aC.A.

No. 544¢VCS. The plaintiff in one of these actions has ewhto consolidate the three related actions befare
Delaware Court of Chancery. On May 19 and May 28,02 CenturyLink and SB44 Acquisition Company filed
motions to dismiss the two Delaware complaints imiclv they were named. On May 21, 2010, Qwest and it
directors filed motions for judgment on the pleagimn all three of the Delaware actions.

Qwest, its directors and the other Qwest defend&ssturyLink and SB44 Acquisition Company beligivat
these actions all are without merit, and the dedeislintend to defend their positions in these ensittigorously.

Exchange of Shares in the Merger

At or prior to the effective time of the merger,rDeryLink will appoint an exchange agent to harttile
exchange of shares of Qwest common stock for sledit@snturyLink common stock. Promptly after théeefive
time of the merger, the exchange agent will serehtth holder of record of Qwest common stock aeffextive
time of the merger who holds shares of Qwest comstack in certificated form a letter of transmittald
instructions for effecting the exchange of Qweshown stock certificates for the merger consideratiiee holder is
entitled to receive under the merger agreementnigporender of stock certificates for cancellatdong with the
executed letter of transmittal and other documdassribed in the instructions, a Qwest stockhold#receive one
or both of the following: (1) one or more share€enturyLink common stock; and (2) cash in liedrattional
shares of CenturyLink common stock. After the dffectime of the merger, Qwest will not registeydaransfers of
the shares of Qwest common stock. Unless you spaltyfrequest to receive CenturyLink stock cectties, the
shares of CenturyLink stock you receive in the raexgill be issued in book-entry form.

Upon completion of the merger, shares of Qwest comstock held in the book-entry form will be
automatically converted into whole shares of Ceyitink common stock in book-entry form. An accoutgtement
will be mailed to you confirming this automatic e@msion, along with any cash in lieu of factionlahses of
CenturyLink common stock.

CenturyLink shareholders need not take any actitim ngspect to their stock certificates.

Treatment of Stock Options and Other Equity-Based Avards

Stock Options. Each outstanding stock option to purchase Qwasnton stock granted pursuant to Qwest'’s
equity plans will be converted pursuant to the raeagreement into a stock option to acquire, orséme terms ai
conditions as were applicable under such optionextiately prior to the effectiveness of the mergbares of
CenturyLink common stock. The number of shareseaitGryLink common stock underlying the new CentumkL
stock option will be determined by multiplying thember of shares of Qwest common stock subjeaidb stock
option immediately prior to the effectiveness af therger by the 0.1664 exchange ratio, rounded dovhe
nearest whole share, at a per share exercisedeieemined by dividing the per share exercise wfcgich stock
option by 0.1664, rounded up to the nearest wheie. c

Other Equity Awards. Each other equity award granted pursuant to Qsvequity plans will be converted into
the right to receive, on the same terms and camdit{other than the terms and conditions relatritpe
achievement of performance goals) as were appédatthe Qwest equity award prior to the effectagnof the
merger, a number of shares of CenturyLink commoakstounded up to the nearest whole share, equbéto
product of (i) the applicable number of shares wfe®& common stock subject to such award, multighedii) the
0.1664 exchange ratio.

Employee Stock Purchase PlaWith respect to Qwest’'s Employee Stock Purchédae, Rach purchase right
under the plan outstanding on the day immediatety o the effectiveness of the merger will becamiatically
suspended and any contributions made for the thenrertt “Offer” (as defined in the plan) will be digal to the
purchase of either, at CenturyLink’s option, (i)n@eyLink common stock, effective at or as soompsticable
following the completion of the merger or (ii) QWwe®mmon stock, effective immediately prior to ttampletion o
the merger, and the plan will terminate, effectimenediately prior to the completion of the merger.
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Dividends

Each company plans to continue its current divideolity until the closing of the merger. Centurykin
currently pays an annual dividend of $2.90 pereslaad Qwest currently pay an annual dividend o3%@er share.
Following the closing of the merger, CenturyLinkpegts to continue its current dividend for sharda of the
combined company, subject to any factors thatatwd of directors in its discretion deems relev8ee
“CenturyLink cannot assure you that it will be atecontinue paying dividends at the current raie;'Risk
Factors — Risk Factors Relating to CenturyLink &aihg the Merger.” For additional information orettreatment
of dividends under the merger agreement, see “Tagydt Agreement — Other Covenants and Agreements.”

Listing of CenturyLink Common Stock

It is a condition to the completion of the merdwattthe CenturyLink common stock issuable in thegaeor
upon exercise of options to purchase CenturyLinkmon stock issued in substitution for Qwest optibas
approved for listing on the NYSE, subject to offianotice of issuance.

De-Listing and Deregistration of Qwest Common Stock

When the merger is completed, the Qwest commork stagently listed on the NYSE will cease to be tgab
on the NYSE and will be deregistered under the Brgle Act.

No Appraisal Rights

Under the General Corporation Law of the State efalvare, or the DGCL, holders of Qwest common stoe
not entitled to appraisal rights in connection vitie merger. Under the Louisiana Business Corpmradtaw, or the
LBCL, the holders of CenturyLink common stock amdfprred stock are not entitled to appraisal rigts
connection with the share issuance proposal. Sesdittion entitled “No Appraisal Rights” beginnioig page .

Certain Forecasts Prepared by CenturyLink

CenturyLink does not as a matter of course makdigfdrecasts as to future performance, earningsttoer
results beyond the current fiscal year, and Cehiokyis especially reluctant to disclose forecdetsextended
periods due to the unpredictability of the underyassumptions and estimates. However, in conmewiiit its
evaluation of the merger, CenturyLink providedttolioard of directors and financial advisors nobljgyinternal
financial forecasts regarding CenturyLink’s antatigd future operations for fiscal years 2010 to5S2@enturyLink
has included below a summary of these forecasi&/&its shareholders access to certain non-puiftiemation
that was considered by the CenturyLink board cdatirs for purposes of evaluating the merger arslalso
provided to CenturyLink’s financial advisors. A somary of these internal financial forecasts, whidrevprepared
in April 2010, is set forth below.

2010 2011 2012 2013 2014 2015
(In millions)
Revenue $6,94¢ 6,72C 6,59¢ 6,56 6,527 6,497
EBITDA* 3,47C 3,280 3,20¢ 3,16z 3,14t 3,12¢t
Capital Expenditure 85( 82t 82t 80C 79¢ 79¢

* Earnings before interest, taxes, depreciation amolézation, excluding non-recurring integratioayerance and
retention expense

Furthermore, earlier in April 2010, in connectioithwthe due diligence review of CenturyLink by Qwes
CenturyLink’s management provided to Qwest, as aglio Qwest’s financial advisors, in connectiothvitis
evaluation of the fairness of the merger consid@masimilar projections for fiscal years 2010 @13, which
reflected slightly lower revenues and slightly heglEBITDA for fiscal years 2011 to 2013 than thejections set
forth in the table above.
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In addition, CenturyLink’s management prepared pablic, internal financial forecasts regarding Qtiges
anticipated future operations for fiscal years 22005, which was derived from the information pamd by Qwest
to CenturyLink for fiscal years 2010-2013 in conti@t with the due diligence review of Qwest by Gewtink,
plus an extrapolation of such estimates for theafigears 2014 and 2015 made by CenturyLink managgras
described below, and adjustments made to suchiragfiion that CenturyLink’s management deemed apjatepr
CenturyLink has included below a summary of thesedasts to give its shareholders access to cenairpublic
information that was considered by the Centurylbokard of directors for purposes of evaluating theegar and we
also provided to CenturyLink’s financial advisafssummary of these internal financial forecastsicivtwere
prepared in April 2010, is set forth below.

2010 2011 2012 2013 2014 2015
(In millions)
Revenue $11,85: 11,69¢ 11,77: 11,80¢ 11,817 11,80¢
EBITDA* 4,32 4,15¢ 4,10t 4,067 4,03t 3,97¢
Capital Expenditure 1,61 1,60( 1,60( 1,55(C 1,50(C 1,50(C

* Earnings before interest, taxes, depreciation amotézation, excluding severance and certain otloerrecurring
restructuring expense

The internal financial forecasts were not prepaviél a view toward public disclosure, nor were thpegpared
with a view toward compliance with published guides of the SEC, the guidelines established byAtherican
Institute of Certified Public Accountants for pregi@on and presentation of financial forecastGaAP. In
addition, the projections were not prepared withdhlsistance of, or reviewed, compiled or examioyed
independent accountants. The summary of thesenaiténancial forecasts is not being included iis jbint proxy
statement-prospectus to influence your decisionthérgo vote for the merger, but because thesenaltéinancial
forecasts were considered by CenturyLink’s boardifctors and financial advisors for purposesvaii@ating the
merger and because similar CenturyLink forecaste weovided by CenturyLink to Qwest as well as toedt’s
financial advisors.

These internal financial forecasts were based omenous variables and assumptions that are inhgrent!
uncertain, many of which are beyond the contraCehturyLink's management and Qweasthanagement. Importe
factors that may affect actual results and causéntiernal financial forecasts to not be achievediide, but are not
limited to, risks and uncertainties relating to tisiness of each company (including each compaabilgy to
achieve strategic goals, objectives and targets awelicable periods), industry performance, tigulatory
environment, developments in commercial disputdegal proceedings, general business and econanititons
and other factors described under “Cautionary 8State Regarding Forward-Looking Statements.” Theriml
financial forecasts also reflect assumptions attain business decisions that are subject togehaks a result,
actual results may differ materially from those dmed in these internal financial forecasts. Adaugly, there can
be no assurance that the projections will be redliz

The inclusion of these internal financial forecastthis joint proxy statememirospectus should not be regar
as an indication that any of CenturyLink, Qwesthair respective affiliates, advisors or represtvea considered
the internal financial forecasts to be predictiteacual future events, and the internal finanfia¢casts should not
be relied upon as such. None of CenturyLink, Qwesheir respective affiliates, advisors, officedsectors,
partners or representatives can give you any asseithat actual results will not differ from thesternal financial
forecasts, and none of them undertakes any olbig&di update or otherwise revise or reconcile thesenal
financial forecasts to reflect circumstances existifter the date the internal financial forecastge generated or to
reflect the occurrence of future events even iretrent that any or all of the assumptions undeglyire projections
are shown to be in error. CenturyLink does notridt®d make publicly available any update or otlesision to
these internal financial forecasts. None of Ceritimly or its respective affiliates, advisors, offisedirectors,
partners or representatives has made, makes othigrized in the future to make any representaticsny
shareholder or other person regarding CenturyLinkimate performance compared to the informationtained in
these internal financial forecasts or that foremsesults will be achieved. CenturyLink has magleapresentation
to Qwest, in the merger agreement or otherwisecexming these internal financial forecasts.
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Certain Forecasts Prepared by Qwest

Qwest does not as a matter of course make pubkcdsts as to future performance, earnings or o#seits
beyond the current fiscal year, and Qwest is eafigeeluctant to disclose forecasts for extendedauls due to the
unpredictability of the underlying assumptions astimates. However, in connection with the duaydiiice review
of Qwest by CenturyLink in March 2010, Qwest's mg@&ment presented its lomgnge plan to CenturyLink, as w
as to Qwest’s and CenturyLink’s respective finaha@visors. The long-range plan contains certaim-pablic,
internal financial forecasts regarding Qwest’s@ptited future operations for fiscal years 20102@west has
included below a subset of these forecasts toitgv@ockholders access to certain non-public mftgion that was
furnished to third parties. The long-range plan isdnderlying assumptions were initially develdpe August
2009. The plan was updated to reflect 2009 opeayatisults when it was presented in March 2010.aert
assumptions underlying the long-range plan areemgiyre, as evidenced by comparing the long-raregewith the
consensus of the projections for Qwest prepareg$garch analysts that cover Qwest and other caagpimthe
telecommunications industry. As Mr. Mueller emphasiito the Qwest board of directors at its March281.0
meeting, the long-range plan was not a “more likken not”achievable plan, but rather one that was designed
challenging goals for Qwest management. A summgtlyase internal financial forecasts containechimlbng-
range plan is set forth below.

2010 2011 2012 2013

(In millions)
Revenue $12,00: 12,06¢ 12,14: 12,27
EBITDA* 4,41F 4,41( 4,39¢ 4,427
Capital expenditure 1,614 1,60(C 1,60( 1,60(
Free cash flow** 1,56¢ 1,752 1,49¢ 1,831

* Earnings before interest, taxes, depreciation amartization, excluding severance and certain other
nor-recurring restructuring expensi

** Cash provided by operating activities less expenel for property, plant and equipment and capidli
software.

The internal financial forecasts were not prepaviél a view toward public disclosure, nor were thpegpared
with a view toward compliance with published guides of the SEC, the guidelines established byAtherican
Institute of Certified Public Accountants for pregi@on and presentation of financial forecastSGaAP. In
addition, the projections were not prepared withdhlsistance of, or reviewed, compiled or examioyed
independent accountants. The summary of thesenaiténancial forecasts is not being included iis jbint proxy
statement-prospectus to influence your decisionthérgo vote for the merger, but because thesenaltéinancial
forecasts were provided by Qwest to CenturyLinkvall as CenturyLink’s financial advisors.

These internal financial forecasts were based omenous variables and assumptions that are inhgrentl
uncertain and may be beyond the control of Qwestisagement. Important factors that may affect hctisalts
and cause the internal financial forecasts to radhieved include, but are not limited to, riskd ancertainties
relating to Qwest’s business (including its abitityachieve strategic goals, objectives and tarmets applicable
periods), industry performance, the regulatory emment, general business and economic conditiod®ther
factors described under “Cautionary Statement Ritggu-orward-Looking Statements” beginning on pagéne
internal financial forecasts also reflect assunmstias to certain business decisions that are dubjebange. As a
result, actual results may differ materially frono$e contained in these internal financial forexastcordingly,
there can be no assurance that the internal fiabfuecasts will be realized.

The inclusion of these internal financial forecastthis joint proxy statememirospectus should not be regar
as an indication that any of Qwest, CenturyLinkhmir respective affiliates, advisors or represérga considered
the internal financial forecasts to be predictif@ctual future events, and the internal finanfdaécasts should not
be relied upon as such. None of Qwest, Centurybintkeir respective affiliates,
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advisors, officers, directors, partners or repregems can give you any assurance that actualtsesill not differ
from these internal financial forecasts, and ndith@m undertakes any obligation to update or etfss revise or
reconcile these internal financial forecasts ttefcircumstances existing after the date thematefinancial
forecasts were generated or to reflect the occoerehfuture events even in the event that anyl af éhe
assumptions underlying the projections are showoetm error. Qwest does not intend to make pubhehilable
any update or other revision to these internalfoia forecasts. None of Qwest or its respectiidiaes, advisors,
officers, directors, partners or representativessrhade or makes any representation to any stookhoicbther
person regarding Qwest’s ultimate performance coatpto the information contained in these intefimancial
forecasts or that forecasted results will be acdde@west has made no representation to Centurylrirtke merger
agreement or otherwise, concerning these inteimah¢ial forecasts.

The Merger Agreement

The following summarizes material provisions of therger agreement which is attached as Annex Aiso t
joint proxy statemer-prospectus and is incorporated by reference hefeimrights and obligations of the parties
governed by the express terms and conditions afnerger agreement and not by this summary or amgr ot
information contained in this joint proxy statem@nbspectus. CenturyLink shareholders and Qweskbtidders
are urged to read the merger agreement carefullyraits entirety as well as this joint proxy staent-prospectus
before making any decisions regarding the merger.

In reviewing the merger agreement, please remethheit is included to provide you with information
regarding its terms and is not intended to prowidy other factual information about CenturyLinkQwest. The
merger agreement contains representations andiiasdoy each of the parties to the merger agreenbese
representations and warranties have been madg $midéhe benefit of the other parties to the meagreement
and:

« may be intended not as statements of fact, buerath a way of allocating the risk to one of thdigs if
those statements prove to be inaccul

* have been qualified by certain disclosures thatweade to the other party in connection with thgotiation
of the merger agreement, which disclosures aredfietcted in the merger agreement; i

* may apply standards of materiality in a way thatifierent from what may be viewed as material by wr
other investors

Accordingly, the representations and warrantiesathdr provisions of the merger agreement shouldeaoea
alone, but instead should be read together witlinfloemation provided elsewhere in this joint prestatement-
prospectus and in the documents incorporated leyarfe herein. See “Where You Can Find More Inféionaon

page .

Terms of the Merger

The merger agreement provides for the merger oASB#juisition Company with and into Qwest. Qwestt wi
be the surviving corporation in the merger and bétome a subsidiary of CenturyLink. Each shai@wést
common stock issued and outstanding immediatebyr poi the completion of the merger, except for ahares of
Qwest common stock held by Qwest, CenturyLink od&Bcquisition Company, will be converted into tiight to
receive 0.1664 shares of CenturyLink common stock.

CenturyLink will not issue any fractional sharesG#nturyLink common stock in the merger. InsteaQweest
stockholder who otherwise would have received etifsa of a share of CenturyLink common stock wélteive an
amount in cash equal to such fractional amountipligtl by the last reported sale price of Centumd.common
stock on the NYSE on the last complete tradingptéyr to the effective time of the merger.
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Board of Directors After the Merge

CenturyLink has agreed to take all necessary atbi@ause four persons selected by Qwest, aftesuttation
with CenturyLink, who are members of Qwest’s cutiemard of directors to be appointed to CenturyLsrtkoard o
directors, effective as of the closing of the mer@me of these persons will be Qwest’s ChairmahG@inief
Executive Officer, Edward A. Mueller. The other gams have not yet been selected.

Completion of the Merger

Unless the parties agree otherwise, the closirigjeomerger will take place on a date specifiedneygarties,
but no later than the tenth business day aftei@ding conditions have been satisfied or waivdte fherger will be
completed when the parties file a certificate ofgee with the Delaware Secretary of State, unlesgtrties agree
to a later time for the completion of the merged apecify that time in the certificate of merger.

We currently expect to complete the merger in it half of 2011, subject to receipt of requirdduseholder
and regulatory approvals and to the satisfactiomaiver of the other conditions to the merger désc below.

Conditions to Completion of the Merger

The obligations of CenturyLink and Qwest to compligte merger are subject to the satisfaction of the
following conditions:

« the adoption of the merger agreement by Qwest btddkrs;
« the approval by CenturyLink shareholders of theasse of CenturyLink common stock in the mern

« the approval for listing by the NYSE, subject tfi@él notice of issuance, of the CenturyLink cormrsiock
issuable to Qwest stockholders in the mer

« the termination or expiration of any applicable tivagj period under the HSR Ac

« the receipt of the required authorization of theCH@r, if the parties so agree, the terminatioexgiration of
certain challenges to any such authorization) Aecconsents required to be obtained from certate st
regulators

« the receipt of other requisite regulatory approvatdess failure to obtain them would not, indivédly or in
the aggregate, have a substantial detriment, a@sedieth the merger agreement, or subject eithay martheir
officers or directors to the risk of criminal lidiby;

« the absence of any judgment or other legal prabibibr binding order of any court or other govermibag
entity that prohibits the merge

« the absence of any judgment or other legal prabibibr binding order of any court or other govermiag
entity, or pending action or proceeding by a gowental entity, that limits the ability of Centuryll to
control Qwest following the merger or compels aitbempany or their respective subsidiaries to dispaf
or hold separate any portion of its business athégextent agreed by the parties, limits Centurils ability
to declare dividends, in each case, which wouldetesubstantial detriment, as defined in the merger
agreement; an

 the SEC having declared effective the registrastatement of which this joint proxy statement-pextps
forms a part

In addition, each of CenturyLink’s and Qwest’s ghlions to effect the merger is subject to thestattion or
waiver of the following additional conditions:

« the representations and warranties of the othdy paing true and correct, subject to the matexiierse
effect standard provided in the merger agreemesthsammarized belov
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« the other party having performed or complied wiithall material respects, all obligations requitede
performed or complied with by it under the merggre@ment

« the receipt of an officer’s certificate executedanyexecutive officer of the other party certifyithgit the two
preceding conditions have been satisfied;

* the receipt of an opinion of that party’s counsettie effect that the merger will qualify as a ‘iganization”
under the Code

We cannot be certain when, or if, the conditiontheomerger will be satisfied or waived, or tha therger wil
be completed.

Reasonable Best Efforts to Obtain Required Sharatesl VVotes

Qwest has agreed to hold a meeting of its stocldnslds soon as is reasonably practicable for thgopa of
Qwest stockholders voting on the adoption of thegmeagreement. Qwest will use its reasonabledfésts to
obtain such stockholder approval. The merger ageeénequires Qwest to submit the merger agreemeamnt t
stockholder vote even if its board of directordareger recommends adoption of the merger agreerfibatboard ¢
directors of Qwest has approved the merger by aimmaus vote and adopted resolutions directing ttheimerger k
submitted to Qwest stockholders for their consitiena

CenturyLink has also agreed to use its reasonasiedfforts to hold its special meeting and to iobta
shareholder approval of the issuance of sharegonfutyLink common stock to Qwest stockholders mrerger.
The merger agreement requires CenturyLink to sutinstproposal to a shareholder vote even if iesrtmf
directors no longer recommends the proposal teiskares of CenturyLink common stock to Qwest dtolders in
the merger. The board of directors of CenturyLiak linanimously approved the issuance of stock pedamd has
adopted resolutions directing that such proposalenitted to CenturyLink shareholders for theingideration.

No Solicitation of Alternative Proposals

Each company has agreed that, from the time oéxleution of the merger agreement until the consatiom
of the merger or the termination of the merger egrent, none of CenturyLink or Qwest or their resipecffiliates
subsidiaries, officers, directors, employees oraspntatives will directly or indirectly solicifitiate or knowingly
encourage, induce or facilitate any inquiry, pragas offer with respect to any merger, consoligiatishare
exchange, sale of assets, sale of voting secuaiissnilar transactions involving CenturyLink on@st or any of
their respective subsidiaries. Additionally, eacimpany has agreed that neither company will pagtei in any
discussions or negotiations regarding, or furnighiaformation with respect to, any takeover praidsy a third

party.

Nevertheless, the board of directors of each ot@ghink and Qwest will be permitted, prior to theceipt of
the relevant shareholder approval required to aonsate the merger, to furnish information with restpe
CenturyLink or Qwest and their respective subsid&ato a person making a bona fide written takepveposal
(and such person’s advisors and financing souaras$participate in discussions and negotiations v@spect to
such bona fide written takeover proposal receive@énturyLink or Qwest if the board of directorssoich
company determines in good faith (after consultatidth outside legal counsel and financial advistinat such
proposal constitutes or is reasonably likely tallema takeover proposal that is superior frommaricial point of
view to its shareholders and that is reasonabghliko be completed, taking into account all finahaegulatory,
legal and other aspects of such proposal. The maggeement requires that the companies notify ettodr if any
takeover proposals are presented to either company.

The merger agreement requires both CenturyLinki@rslbsidiaries, and Qwest and its subsidiareeseaise
and terminate any existing discussions or negotiativith any persons conducted prior to the exeoudf the
merger agreement regarding an alternative takgmegrosal, request the prompt return or destruafaall
confidential information previously furnished toyasuch persons or their representatives and imriedgigerminate
all access to data previously granted to any secbom or their representatives.
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Changes in Board Recommendatio

The boards of directors of each of CenturyLink &wiest have agreed that they will not, and will pablicly
propose to, withdraw or modify its recommendatiogiated to the merger, or recommend any alternéikeover
proposal, any acquisition agreement related t&eotger proposal, or any acquisition agreement isistent with
the merger. The board of directors of each of Qghiok and Qwest may nonetheless withdraw or mod#y
recommendation or recommend an alternative takganegrosal if it determines in good faith (after softation witt
outside legal counsel and financial advisors) ¢hfatilure to do so would be inconsistent with itBitiary duties to
shareholders, subject to informing the other paftiys decision to change its recommendation amohgithe other
party five business days to respond to such degigicluding by proposing changes to the mergeeament. If
either party’s board of directors withdraws or nfigdi its recommendation, or recommends any alteéikeover
proposal or acquisition agreement, such partywatietheless continue to be obligated to hold iésedtolder
meeting and submit the proposals described irjaiis proxy statement-prospectus to its sharehslder

Termination of the Merger Agreement

The merger agreement may be terminated at anyptitoeto the effective time of the merger, evereathe
receipt of the requisite shareholder and stockhi@gerovals, under the following circumstances:

« by mutual written consent of CenturyLink and Qw:

by either CenturyLink or Qwes

« if the merger is not consummated by April 21, 20drbvided that such date may be extended by either
party for one or more periods of up to 60 daysepgension, up to six months in the aggregate ribae
regulatory approvals have not been obtained butetyeired approvals by CenturyLink shareholders and
Qwest stockholders have been obtained; providedduthat if the required FCC authorization hasbee
obtained but the parties have agreed that certailenges to such authorization constitute a faitor
satisfy the related closing condition, then neitba&rty may terminate the agreement until the 6@ghafter
the parties have made such determina

« if a court or governmental entity issues a final aonappealable order, decree or ruling or takgtrer
action that permanently restrains, enjoins or atis prohibits the merge

« if CenturyLink shareholders fail to approve theuesce of CenturyLink common stock in connectiorhwit
the merger at CenturyLink's shareholder meetingt@ny adjournment or postponement at which the vot
to obtain the approval required for this transactotaken; o

« if Qwest stockholders fail to approve the mergaeament at Qwest’s stockholder meeting or at any
adjournment or postponement at which the vote taintthe approval required for this transactiotalsen;

< by CenturyLink upon a breach of any representati@rranty, covenant or agreement on the part ofspwe
such that the conditions to CenturyLink’s obligasdo complete the merger would not then be satisfhd
such breach is not reasonably capable of beinglaur@®west is not diligently attempting to curelsiceact
after receiving written notice from CenturyLir

« by Qwest upon a breach of any representation, wigrraovenant or agreement on the part of CentunfyLi
such that the conditions to Qwest’s obligationsdmplete the merger would not then be satisfiediamadt
reasonably capable of being cured or CenturyLimoisdiligently attempting to cure such breachrafte
receiving written notice from Qwes

« by CenturyLink if, prior to obtaining the approwafithe Qwest stockholders required to consummage th
merger, the board of directors of Qwest withdrawsdifies or proposes publicly to withdraw or modify
approval or recommendation with respect to the ereagreement or approves, recommends or proposes to
approve or recommend any alternative takeover mapaith a third party; o
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« by Qwest if, prior to obtaining the approval of fBenturyLink shareholders required for the shageasace,
the board of directors of CenturyLink withdraws, diftes or proposes publicly to withdraw or modifg i
approval or recommendation with respect to the ereagreement or approves, recommends or proposes to
approve or recommend any alternative takeover mapaith a third party

Expenses and Termination Fees

Except as provided below, each party shall pajeak and expenses incurred by it in connection thith
merger and the other transactions contemplatetidoynerger agreement.

If the merger agreement is validly terminated,aljeeement will become void and have no effect, auttany
liability or obligation on the part of any party@pt in the case of any statement, act or faili@ct by a party that
is intended to be a misrepresentation or breaeimpicovenant or agreement contained in the meggeeaent. Th
provisions of the merger agreement relating toefffiects of termination, fees and expenses, terioimgtayments,
governing law, jurisdiction, waiver of jury triahd specific performance, as well as the confidétytiagreement
entered into between CenturyLink and Qwest, wilitcae in effect notwithstanding termination of tinerger
agreement. Upon a termination, a party may becdstigated to pay to the other party a terminatiom (fi@hich will,
in any case, only be payable once), as describledvbe

CenturyLink will be obligated to pay a terminatife®e of $350 million to Qwest if:

« the merger agreement is terminated by Qwest ibr poi obtaining the approval of CenturyLink shatelecs
of the share issuance, the board of directors af@gLink withdraws, modifies or proposes publitly
withdraw or modify its approval or recommendatioithwespect to the merger agreement or approves,
recommends or proposes to approve or recommendltamgative takeover proposal with a third pa

« the merger agreement is terminated by Qwest asudt iif CenturyLinks breach of its obligations to hold t
CenturyLink special meeting and to use its reaslenadst efforts to solicit its shareholder appraMahe
share issuance if, in either case, such breachr@ocwcontinues after an alternative takeover psapbas
been made to CenturyLink or its sharehold

« prior to CenturyLink’s shareholder meeting, anralédive takeover proposal is made to CenturyLinkor
shareholders and not withdrawn, Qwest or Centutlyténminate the merger agreement because Centulkr
does not obtain shareholder approval of the slsateince or because the merger is not consummated by
April 21, 2011 (subject to any applicable extensidascribed under the heading “Termination of tlezdér
Agreement” above), and, within 12 months of suecmteation, CenturyLink enters into a definitive
agreement with respect to or consummates any atteentakeover proposal;

« prior to CenturyLink’s shareholder meeting, anralédive takeover proposal is made to CenturyLinkor
shareholders which is withdrawn, Qwest or Centumi(lterminate the merger agreement because
CenturyLink does not obtain shareholder approvadhefshare issuance or because the merger is not
consummated by April 21, 2011 (subject to any aablie extensions described under the heading
“Termination of the Merger Agreement” above), arithim 12 months of such termination, CenturyLink
enters into a definitive agreement with respedrtoonsummates an alternative takeover proposhlthvit
person or an affiliate of such person who originatlade such withdrawn alternative takeover propt

Qwest will separately be obligated to pay a terimimafee of $350 million to CenturyLink if:

» the merger agreement is terminated by Centurylfinhrior to obtaining the approval of Qwest stockleos
of the merger, the board of directors of Qwest drigfis, modifies or proposes publicly to withdraw or
modify its approval or recommendation with resgedhe merger agreement or approves, recommends or
proposes to approve or recommend any alternatkemteer proposal with a third par

« the merger agreement is terminated by CenturyLin& eesult of Qwest’breach of its obligations to hold t
Qwest special meeting and to use its reasonabteefiesds to solicit its stockholder approy
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of the merger if, in either case, such breach acafter an alternative takeover proposal has besterto
Qwest or its stockholder

* prior to Qwest’s stockholder meeting, an alterratakeover proposal is made to Qwest or its stddein®
and not withdrawn, Qwest or CenturyLink termindte merger agreement because Qwest does not obtain
stockholder approval of the merger or because #rgen is not consummated by April 21, 2011 (subject
any applicable extensions described under the hgdtdliermination of the Merger Agreement” above) and
within 12 months of such termination, Qwest enbets a definitive agreement with respect to or
consummates any alternative takeover proposi

« prior to Qwest’s stockholder meeting, an alterretakeover proposal is made to Qwest or its stddiehne
which is withdrawn, Qwest or CenturyLink termingite merger agreement because Qwest does not obtain
stockholder approval of the merger or because #rgen is not consummated by April 21, 2011 (subject
any applicable extensions described under the hgddiermination of the Merger Agreement” above)dan
within 12 months of such termination, Qwest enbets a definitive agreement with respect to or
consummates an alternative takeover proposal Witlpérson or an affiliate of such person who ositijyn
made such withdrawn alternative takeover propt

Conduct of Business

Under the merger agreement, each of CenturyLinkGndst has agreed to restrict the conduct of gpaetive
business between the date of the merger agreemeénhea effective time of the merger. In generatheaf
CenturyLink and Qwest has agreed to (1) condudtitsness in the ordinary course consistent wittt peactice in
all material respects and (2) use its reasonaldedfforts to preserve intact its business orgdiozand
advantageous business relationships and keep latestitee services of its current officers and emeé&s,

In addition, between the date of the merger agretmad the effective time of the merger, each aft@gLink
and Qwest has agreed to various specific restnistielating to the conduct of its business, ingigdhe following
(subject in each case to exceptions specifiedémtarger agreement or previously disclosed in ngitd the other
party as provided in the merger agreement):

« declaring or paying dividends or other distribuipather than regular quarterly cash dividendseroeeding
$0.725 per share, in the case of CenturyLink, aricerceeding $0.08 per share, in the case of Q

« splitting, combining, subdividing or reclassifyiagy of its capital stock or issuing of any othesiséies in
substitution for shares of its capital sto

« repurchasing, redeeming or other acquiring its oapital stock
« issuing or selling shares of capital stock, vosegurities or other equity interes
« amending its charter or bylaws or equivalent orgatiwnal document:

« granting any current or former director or offiggry increase in compensation or benefits; or progatny
employee, filling any open employee position, carefing any employee job description outside thénargt
course of business consistent with past practicgranting any person any severance, retentiomgehan
control or termination compensation or bene

 entering into any material benefit plan or amendmgny material respect an existing benefit p

« making any material change in financial accountimgthods, except as required by a change in G/

e acquiring or agreeing to acquire any equity inteirgsor business of, any corporation, partnersagsociatio
or other similar business entity if the aggregatmant of consideration paid for such interests waxceed
$50 million;
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selling, leasing, mortgaging, encumbering or otheevdisposing of any properties or assets (othaar fales
of products and services in the ordinary courdeusfness) that have an aggregate fair market wakegter
than $50 million;

incurring indebtedness except for (i) indebtedmeske ordinary course of business consistent pétst
practice not to exceed $300 million, (ii) indebteds in replacement of existing indebtedness gigrantees
of indebtedness of wholly owned subsidiaries oy fierrowing under an existing revolving credit fagi

with the intent to repay within 90 day

making capital expenditures in excess of speciedunts

entering into contracts that would reasonably eeted to prevent or materially impede or delay the
consummation of the merge

entering into any material contract to the exteat tonsummation of the merger or compliance vhiéh t
merger agreement would cause a default, creatblagation or lien, or cause a loss of a benefitarglich
material contract

entering into, amending, extending, renewing, r@ptaor terminating any collective bargaining dnext
labor union contract, other than in the ordinaryrse consistent with past practic

assigning, leasing, canceling or failing to ren@w material permit necessary to hold its properied asse!
or to conduct its businesst

waiving, releasing, assigning or settling any cla@ttion or proceeding for an amount greater tkean i
reserves plus an aggregate amount of $40 mil

abandoning, encumbering, conveying or exclusivierising any material intellectual property rigbts
entering into agreements that impose materialictisins on itself or its subsidiaries with resptct
intellectual property rights owned by any thirdtya

entering into certain material contracts includimg-compete agreements, joint ventures, and partnes;

entering into certain indemnification, employmergnsulting or other material agreements with amgador
or executive officer

settling any material tax claim, action or proceeggior making any material tax electic
entering into a new line of business outside iistarg business

taking any action or omitting to take any actioattivould be reasonably likely to result in oneh tlosing
conditions not being satisfied, result in additioreyulatory approvals being required for the mexge
materially impair the ability of any party to comsmate the merger; «

authorizing or committing to any, or participatiimgany discussions with any other person regardimg of
the foregoing action:

Other Covenants and Agreements

The merger agreement contains certain other covgaad agreements, including covenants relating to:

cooperation between CenturyLink and Qwest in tleparation of this joint proxy statem-prospectus

confidentiality and access by each party to ceitdmrmation about the other party during the pegivior to
the effective time of the merge

the use of each party’s respective reasonableefffests to take all actions reasonably appropiiate
consummate the merge
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 cooperation between CenturyLink and Qwest to olddigovernmental approvals, consents and waiting
period expirations required to complete the mer

« the use of each party’s reasonable best effortatse the merger to qualify as a tax-free reorgéioiz
within the meaning of the Cod

» cooperation between CenturyLink and Qwest in tHerdse or settlement of any shareholder litigat&ating
to the merger

« the composition of the board of directors and manaant following the merger, as described under “The
Issuance of CenturyLink Shares and the Me— Board of Directors and Management After the Me”;

 cooperation between CenturyLink and Qwest in cotimeevith public announcement

« the use of reasonable best efforts by Centurylantaiuse the shares of CenturyLink common stocleto b
issued in the merger to be approved for listingrenNY SE, subject to official notice of issuancaopto the
closing date

 coordination with respect to the declaration anghpent of dividends so that neither CenturyLink
shareholders nor Qwest stockholders shall recetwe tthan one quarterly dividend during any calendar
quarter; anc

« coordination with respect to any stock issuanc®tmest to ensure the stockholders of Qwest pritingo
merger do not hold more than 50% of the sharessofi@yLink common stock following the merg

Qwest has also agreed to take all necessary acti@eem all its outstanding convertible notes mdemptiol
price in cash equal to 100% of the principal amafrduch notes on November 20, 2010, and to exeitsisight to
pay cash in lieu of shares of Qwest common stoakyfholder exercises its conversion rights wipest to the
convertible notes, which rights will become exeabie following delivery of the notice of redemptibyp Qwest. As
of May 21, 2010, the aggregate principal amourdumh notes was $1.265 billion and the conversimepras
$4.85, based on a conversion ratio of 206.3354p&00 principal amount of notes. If a holder eisas his
conversion rights, such holder will be entitlecatoash payment from Qwest based on the then apfdicanversiol
price and the average closing sale price of Qwasincon stock over a period of 20 consecutive tradangs
beginning on the third trading day following thei@lan which the holder exercises such right. Assgrttie averag
share price of Qwest common stock during this peisdb5.09, which is the closing share price aslay 25, 2010,
and assuming a conversion price of $4.85, QwestdMoei required to pay holders of the notes an aggecamount
of cash equal to approximately $1.329 billion Ifalch holders exercised their conversion rights.

Indemnification and Insurance

The merger agreement provides that, for six yedlawing the closing of the merger, Qwest will imdeify
and hold harmless each current director or offafeg@west, its subsidiaries or another party atrfigiest of Qwest
against losses relating to such role to the fubbestnt permitted by law. CenturyLink will guara@t@®west’s post-
closing obligations related to these matters. Qwdlsalso maintain directors’ and officers’ andificiary liability
insurance policies for six years following the ¢hgsof the merger, subject to certain limitatiomstbe amount of
premiums payable under such policies. In lieu chsnsurance, Qwest may, prior to the closing efrtrerger,
purchase a “tail” directors’ and officers’ liabylitnsurance policy for Qwest and its current ananier directors and
officers who are currently covered by the liabilitngurance coverage currently maintained by Qveestject to
certain limitations on the cost of such “tail” pofi

Employee Benefits Matters

CenturyLink and Qwest have agreed that, during/éee following the consummation of the merger,
CenturyLink will provide Qwest employees who aré subject to a collective bargaining agreementranakin
employed by CenturyLink with compensation and besdfiat are substantially comparable, in the
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aggregate, to the compensation and benefits provathose employees immediately prior to the comeation of
the merger. With respect to Qwest employees whogsoyment is subject to a collective bargainingeggnent and
remain employed by CenturyLink, the terms and cimal of their employment will be governed by tipplicable
collective bargaining agreement from and aftereffective time of the merger.

CenturyLink and Qwest have also agreed that, veiipect to Qwest employees who continue to be eragloy
by CenturyLink following consummation of the merg€enturyLink will:

« for purposes of determining eligibility (other thiom early retirement programs), level of benefither than
benefit accruals and early retirement subsidieguadiefined benefit plan) and vesting under Cghink
employee benefit plans in which such employeesiecdgligible to participate, treat service recogdibg
Qwest prior to consummation of the merger as semith CenturyLink, except that (1) the date ofiaii
participation of such employees in CenturyLink Hénmgans will be no earlier than the date of comsoatior
of the merger and (2) CenturyLink need not recogysizch service if (i) the CenturyLink benefit plaauld
not recognize such service for similarly situatesht@ryLink employees or (ii) recognition of sucmgee
would result in any duplication of benefi

« waive all limitations as to preexisting conditicarsd exclusions with respect to participation andecage
requirements under CenturyLink welfare plans inahrsuch employees become eligible to participaté)e
extent that such conditions and exclusions weiisf&at or did not apply to such employees under the
analogous Qwest welfare plan prior to consummatfcthe merger

« provide each such employee with credit for any agrpents and deductibles paid and for
out-of-pocket maximums incurred prior to consumworatf the merger and during the portion of the plan
year of the applicable Qwest welfare plan endingnuponsummation of the merger in satisfying
analogous deductible or out-of-pocket maximum uraagr CenturyLink welfare plan in which such
employee becomes eligible to participz

< assume and honor all employment, change in coatiseverance agreements between Qwest and any
Qwest employee who remain employed by CenturyLailofing the consummation of the transaction,
including with respect to any payments, benefitagints arising as a result of the merger purstaitie
terms of the applicable agreements;

« assume, honor and continue the Qwest Managemeataigm Plan for at least 12 months following the
effective time of the merger and the Qwest Timewath Pay Policy through the later to occur oftfi end
of the calendar year in which the effective timehaf merger occurs or (i) December 31, 2(

CenturyLink and Qwest have also agreed that, poithe consummation of the merger, each partyrnei|
without the prior written consent of the other padirectly or indirectly solicit for hire or hirany director-level or
more senior employee of the other party. The mesgezement does not, however, prohibit either Gghink or
Qwest from hiring any person who has not been eypapldy the other party during the preceding six thewor
from making a general public solicitation.

Representations and Warranties

CenturyLink and Qwest have each made reciprocaésemtations and warranties to the other, manyhodtw
will be deemed untrue, inaccurate or incorrect esresequence of the existence or absence of apycliaumstanci
or event only if that fact, circumstance, effe¢tacge, event or development, individually or whedten together
with all other facts, circumstances, effects, clangvents and developments, has had or wouldnablyde
expected to have a material adverse effect ondhmpany making the representation. In determiningthwr a
material adverse effect has occurred or would regsly be expected to occur, the parties (subjecettain
exceptions) will disregard any effects resultingnir(1) changes or conditions generally affectirgitidustries in
which such party operates, except if such effestehmaterially disproportionate effect on suchypegtative to
others in such industries, (2) general economiuotitical conditions or securities, credit, finaalcor other capital
markets conditions, except if such effect has enmslly disproportionate effect on such party riekato others in
the industries in which such party
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operates, (3) any failure, in and of itself, bylsparty to meet any internal or published projewidorecasts,
estimates or predictions in respect of revenuesjmegs or other financial or operating metrics dow period, (4) th
execution and delivery of the merger agreemeri@ptblic announcement or pendency of the mergeary
change in the market price or trading volume ohsparty’s securities, (6) any change in applicaébe regulation
or GAAP, except if such effect has a materiallypdiportionate effect on such party relative to cihie the
industries in which such party operates, (7) geitipal conditions, the outbreak or escalation oftflities, any acts
of war, sabotage or terrorism, except if such effies a materially disproportionate effect on spatty relative to
others in the industries in which such party opezadr (8) any natural disaster, except if suchotffias a materially
disproportionate effect on such party relativettoecs in the industries in which such party opexrate

The parties’ representations and warranties rétat@mong other topics, the following:

organization, standing and corporate power, chadeuments and ownership of subsidiar
capital structure

authority relative to execution and delivery of therger agreement and the absence of conflicts with
violations of, organizational documents or otheigattions as a result of the merg

consents and approvals relating to the mel
SEC documents, financial statements, internal otsyémd accounting or auditing practic
absence of undisclosed liabilities and-balanc-sheet arrangement

accuracy of information supplied or to be suppliethe registration statement and this joint pretgtement-
prospectus

absence of any fact, change or event that woukbresbly be expected to have a material adversetefie
defined in the merger agreement, on either pardyth@ absence of certain other events and cha

tax matters
benefits matters and ERISA complian
absence of certain litigatio

compliance with applicable laws and permits, inalgdall applicable rules of the FCC, state regukatnd
other governmental entitie

environmental matter:
material contracts

owned and leased real propel
intellectual property

possession of all approvals, authorizations, ¢eatiés and licenses issued by the FCC or statéategsithat
are required for each party to conduct its busir

absence of certain agreements with regulatory age:
collective bargaining agreements and other labdtars
broker's fees payable in connection with the mer
receipt of opinions from each p&'s financial advisors
insurance policies

affiliate transactions; an
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« compliance with the U.S. Foreign Corrupt Practites

The merger agreement also contains certain refedgers and warranties of CenturyLink with respedts
wholly owned subsidiary, SB44 Acquisition Compaimgluding its corporate organization and authortatlack o
prior business activities, capitalization and exiecuof the merger agreement.

Amendments, Extensions and Waivers

Amendment. The merger agreement may be amended by the pattany time before or after the receipt of
approvals of the CenturyLink shareholders or thee§vgtockholders required to consummate the medgpavever,
after any such shareholder or stockholder appréwate may not be, without further approval of Ceyitink
shareholders or Qwest stockholders, any amendni¢im onerger agreement for which applicable lavaggiires
further shareholder or stockholder approval, rethpely.

Extension; Waiver. At any time prior to the effective time of the myer, with certain exceptions, any party
may (a) extend the time for performance of anygatlons or other acts of the other party, (b) waing
inaccuracies in the representations and warraotite other party contained in the merger agre¢meim any
document delivered pursuant to the merger agreeandn) waive compliance by another party with afiyhe
agreements or conditions contained in the mergereagent.

IF YOU ARE A CENTURYLINK SHAREHOLDER, THE CENTURYLI NK BOARD
RECOMMENDS THAT YOU VOTE “FOR” THE PROPOSAL TO ISSU E SHARES OF
CENTURYLINK COMMON STOCK IN THE MERGER.

IF YOU ARE A QWEST STOCKHOLDER, THE QWEST BOARD
RECOMMENDS THAT YOU VOTE “FOR” THE PROPOSAL TO ADOP T THE MERGER
AGREEMENT.
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UNAUDITED PRO FORMA COMBINED CONDENSED FINANCIAL IN FORMATION

Introduction

The following unaudited pro forma combined condérfg@ancial information combines the historical
consolidated financial statements of CenturyLinkl @west as if the merger had previously occurretherdates
specified below.

Under the terms of the merger agreement, Qwesklstdaers will receive 0.1664 shares of CenturyLink
common stock for each share of Qwest common stacled at closing. On April 21, 2010, the date thegae
agreement was signed, Qwest had approximately hiflR8 shares of common stock outstanding. Sulijec
shareholder and regulatory approvals and the otbsing conditions described in this joint proxgtsiment-
prospectus, the merger is expected to be consurdrimatie first half of 2011.

Based on current information, it is expected thatdurrent CenturyLink shareholders will own apjmately
50.5% and the former Qwest stockholders will owpragimately 49.5% of the CenturyLink common shares
outstanding after consummation of the merger. Aftersideration of all applicable factors pursuarthe business
combination accounting rules, the parties cons@rturyLink to be the “accounting acquirer” for pases of the
preparation of the pro forma financial informatiogluded below because CenturyLink is issuing éimon stock
to acquire Qwest (at a premium), the board of dimscof the combined company will be composed [ipiity of
former CenturyLink directors and the executive ngmaent team of the combined company will be leduoyent
CenturyLink executives, including its Chief ExeegtiOfficer, Chief Operating Officer and Chief Firéad Officer.

Previously consummated Embarqg acquisition

On July 1, 2009, CenturyLink acquired Embarg Coagion (“Embarg”) in a stock-for-stock transactiéts a
result of this acquisition, each outstanding sludiembarg common stock was converted into 1.37eshaf
CenturyLink common stock. Based on the number oft@gLink common shares issued to consummate the
acquisition (196.1 million), the closing stock griof CenturyLink common stock as of the acquisitiate ($30.70)
and the pre-combination portion of share-based emsgtion awards assumed by CenturyLink ($50.2aniljithe
amount of the aggregate merger consideration appetgd $6.1 billion. For further information, seert forma
information” below.

Pro forma information

The following unaudited pro forma combined condensalance sheet as of March 31, 2010 and the ueaiudi
pro forma combined condensed statements of incomié year ended December 31, 2009 and the thoe¢hs
ended March 31, 2010 are based on (i) the hisia@rssolidated results of operations and finanoiaddition of
CenturyLink and its subsidiaries (which include thsults of operations of Embarg subsequent toudgrnk’s
July 1, 2009 acquisition of Embarq); (ii) the histal consolidated results of operations and fifrmmndition of
Qwest; and (iii) the historical consolidated reswf operations of Embarq for the six months entiewe 30, 2009
(which were used solely for the preparation offih@forma combined condensed statement of incomiéoyear
ended December 31, 2009). Such pro forma informatliso reflects certain effects of CenturyLink’gjaisitions of
Qwest and Embarq, as further described below.

The pro forma financial information reflects esttethaggregate consideration of approximately $Hbifion
for the Qwest acquisition, as calculated belownfiions, except price per share):

Number of Qwest common shares issued and outs@adiof March 31, 201 1,735.¢
Multiplied by exchange ratio per merger agreen 0.166¢
Number of CenturyLink shares to be issu 288.¢
Multiplied by price of CenturyLink common stocl $ 36.2(
Estimated aggregate consideratic $10,45¢
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* The estimated purchase price has been determirsed loa the closing price of CenturyLink’s commarckton
the date of the definitive merger agreement (Atil 2010). Pursuant to business combination accauniles,
the final purchase price will be based on the nunb&west shares outstanding and the price of @ghink'’s
common stock as of the closing date. The abovemastd aggregate consideration does not includstanae fo
the pre-combination portion of Qwest’s share basedpensation awards to be assumed by CenturyLihicfiw
amount is not expected to be material to the tgkegate consideratiol

Pro forma adjustments, and the assumptions on whahare based, are described in the accompahotes
to Unaudited Pro Forma Combined Condensed Finalmfmimation, which are referred to in this Sectamthe
Notes.

The pro forma financial information related to fevest and Embarq acquisitions was prepared usang th
acquisition method of accounting and is based eratisumption that the acquisition of Qwest tookelas of
March 31, 2010 for purposes of the pro forma baasteet and that the acquisitions of both Qwestamnarq tool
place as of January 1, 2009 for purposes of thégsma statements of income. Because Embarqg wasradgn
July 1, 2009, the results of operations of Embaegiecluded in CenturyLink’s consolidated finanadiasults
subsequent to that date. As described furtherarNibites, the pro forma income statement for the geded
December 31, 2009 separately reflects Embarq’dtsesiioperations and related pro forma adjustmemntthe first
half of 2009 (the period prior to the acquisiticate).

In accordance with the acquisition method of actiognthe actual consolidated financial statemeifits
CenturyLink will reflect the Qwest acquisition orfpm and after the date of acquisition. Centuriras not yet
undertaken any detailed analysis of the fair valu@west’'s assets and liabilities and will not fina the purchase
price allocation related to the Qwest acquisitiotilafter the merger is consummated. The assighwfeiair values
to certain of Embarq’s assets and liabilities hatsbeen finalized as of March 31, 2010. See theebdibelow for
additional information.

For purposes of the pro forma information, adjusttador estimated transaction and integration ciostthe
Qwest acquisition have been excluded. These aggregéimated transaction costs are expected tpfre@xmately
$150 million and include estimated costs associaiéidinvestment banker advisory fees and legas fefeboth
companies. In addition, the combined company wdlr integration costs related to system and custom
conversions (including hardware and software castd)certain employee-related severance costssfduific
details of these integration plans will continud®refined over the next couple years. Based mercuplans and
information, CenturyLink estimates that the intdignainitiatives associated with the Qwest acqigsiwill cause it
to incur approximately $650-800 million of non-rekdng operating expenses and $150-200 million af-necurring
capital costs.

The transaction costs associated with the Embayaisition and a substantial amount of the relattegration
costs are reflected in the historical consolidag=ilts of operations of CenturyLink and its sulasids. For
purposes of the pro forma information, all remadpiimtegration costs associated with the Embarqiaitipun have
been excluded. Based on current plans and infooma@ienturyLink estimates that these remaininggirstéon costs
will be approximately $170 million (which includepproximately $28 million of capital costs).

The unaudited pro forma combined condensed finhimf@mation included herein does not give effecany
potential cost reductions or other operating efficies that could result from the Qwest or Embagusitions
(other than those actually realized subsequettitedaly 1, 2009 acquisition of Embarq), including bot limited to
those associated with potential (i) reductionsarporate overhead, (ii) eliminations of duplicatedtions and
(iii) increased operational efficiencies througk #doption of best practices and capabilities fearh company.
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The pro forma information has been prepared in@ezswe with the rules and regulations of the SB® fro
forma information is presented for illustrative pases only and is not necessarily indicative ofcibmbined
operating results or financial position that wobilve occurred if such transactions had been consiethon the
dates and in accordance with the assumptions t#esichierein, nor is it necessarily indicative otifetoperating
results or financial position.

You are urged to read the pro forma informatiorobetogether with CenturyLink’s and Qwest’s publicly
available historical consolidated financial statatseand accompanying notes, which are incorpotayegference
elsewhere herein, and Embarq’s publicly-availaldéonical consolidated financial statements andagzanying
notes, which are contained in reports it filed vifie SEC prior to its merger with CenturyLink. Séé¢here You
Can Find More Information.”
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CENTURYLINK, INC.

PRO FORMA COMBINED CONDENSED BALANCE SHEET
MARCH 31, 2010

Pro Forma Pro Forma
CenturyLink Qwest  Adjustments Combined
In millions
(Unaudited)
ASSETS
CURRENT ASSET¢
Cash and cash equivale $ 20¢€ 1,19¢ 1,402
Accounts receivabl 671 1,24t 1,91¢
Other current asse 164 1,564 (120(A) 1,61¢
Total current asse 1,041 4,00¢ (110 4,93¢
NET PROPERTY, PLANT AND EQUIPMEN 8,97( 12,07¢ 21,04¢
GOODWILL AND OTHER ASSET¢
Goodwill 10,25: — 10,424B) 20,681
Other 2,05¢ 3,27¢ 421(C) 5,75¢
Total goodwill and other asse 12,31( 3,27¢ 10,85( 26,43¢
TOTAL ASSETS $ 22,32. 19,36: 10,74( 52,42
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current maturities of lor-term debt $ 50C 2,04¢ 2,54¢
Accounts payabl 33t 65¢ 99:¢
Accrued expenses and other liabilit 92€ 1,88¢ (14¢€)(D) 2,664
Total current liabilities 1,761 4,59( (14¢) 6,20z
LONG-TERM DEBT 7,221 11,50( 81S(E) 19,54(
DEFERRED CREDITS AND OTHER LIABILITIES 3,83¢ 4,392 (1,506)(F) 6,724
SHAREHOLDER¢ EQUITY (DEFICIT)
Common stocl 30C 17 272(G) 58¢
Paic-in capital 6,022 42,29« (32,129(G) 16,18¢
Accumulated other comprehensive loss, net o (99 (487) 487(G) (94)
Retained earnings (defic 3,261 (42,91% 42,915G) 3,261
Noncontrolling interest 6 6
Treasury stocl — (29 29(G) —
Total shareholde’ equity (deficit) 9,501 (1,120 11,57¢ 19,95¢
TOTAL LIABILITIES AND EQUITY $ 22,32. 19,36: 10,74( 52,42

See accompanying notes to unaudited pro forma swmdliondensed financial information.
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CENTURYLINK, INC.

PRO FORMA COMBINED CONDENSED STATEMENT OF INCOME
YEAR ENDED DECEMBER 31, 2009

Pro Forma Pro Forma
CenturyLink  Embarg* Qwest**  Adjustments Combined
In millions, except per share amount:
(Unaudited)
OPERATING REVENUES $ 4,97/ 2,671 12,31: (198)(H) 19,75¢
OPERATING EXPENSE!
Cost of services and produt 1,752 721 4,08¢ (13&)(H) 6,42:
Selling, general and administrati 1,01« 632 3,931 5,58:
Depreciation and amortizatic 97t 48¢ 2,311 327(1) 4,101
3,741 1,841 10,33¢ 18¢ 16,10
OPERATING INCOME 1,23: 83C 1,97¢ (387) 3,651
OTHER INCOME (EXPENSE
Interest expens (370) (18€) (1,089 102(J) (1,549
Other income (48) — 17 (31)
Income tax expens (302) (240 (241) 11C(K) (679
Noncontrolling interest (2) — — 2
NET INCOME BEFORE EXTRAORDINARY
ITEM AND DISCONTINUED OPERATIONS $ 511 404 662 (175) 1,402

BASIC EARNINGS PER COMMON

SHARE BEFORE EXTRAORDINARY ITEM

AND DISCONTINUED OPERATIONS $ 258 281 03¢ 2.4¢
DILUTED EARNINGS PER COMMON SHARE

BEFORE EXTRAORDINARY ITEM AND

DISCONTINUED OPERATIONS $ 258 281 03¢ 2.3¢
WEIGHTED AVERAGE COMMON

SHARES OUTSTANDING

Basic 198.6  143.€ 1,709.  (1,470.)(L) 581.€

Diluted 199.1  143.¢ 1,713f  (1,473.)(L) 582.¢

* Reflects Embarg’s results of operations for thensonths ended June 30, 2009. Embarq’s resultseratipns
subsequent to CenturyLi’s July 1, 2009 acquisition of Embarq are includethe CenturyLink columr

** Cost of services and products and selling, germardladministrative expenses for Qwest for 2009 Iheen
reclassified to conform with 2010 presentati

See accompanying notes to unaudited pro forma swmdliondensed financial information.
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CENTURYLINK, INC.

PRO FORMA COMBINED CONDENSED STATEMENT OF INCOME
THREE MONTHS ENDED MARCH 31, 2010

Pro Forma Pro Forma
CenturyLink Qwest*  Adjustments Combined
In millions, except per share amount:
(Unaudited)
OPERATING REVENUES $ 1,80C 2,96¢ (47)(H) 4,71¢
OPERATING EXPENSE!
Cost of services and produt 61¢ 941 (33)(H) 1,527
Selling, general and administrati 282 912 1,19t
Depreciation and amortizatic 353 54E 78(1) 97€
1,25¢ 2,39¢ 45 3,69¢
OPERATING INCOME 54& 56€ (92 1,021
OTHER INCOME (EXPENSE
Interest expens (142) (279 31(9) (390
Other income 10 42 32
Income tax expens (160) (209) 24(K) (349
NET INCOME $ 258 38 (37 254
BASIC EARNINGS PER COMMON SHARI $ 0.84 0.0z 0.43
DILUTED EARNINGS PER COMMON SHARI $ 0.84 0.0z 0.4:
WEIGHTED AVERAGE COMMON
SHARES OUTSTANDING
Basic 299.¢ 1,719.0 (1,433.)(L) 585.5
Diluted 300.C 1,739.. (1,450.0(L) 589.4

* Qwest's results of operations for the first quade2010 include a one-time $113 million income tévarge for
the disallowance of certain federal income tax dtidas under the Medicare Part D program and aniidn
pre-tax charge related to the early retirementedit dand severance and realignment expenses. teats i
negatively impacted Qwest’s diluted earnings parahy $.08 in the first quarter of 2010 and neghfi
impacted pro forma combined diluted earnings parespresented above by approximately $.25 per s

See accompanying notes to unaudited pro forma ewdhiondensed financial information.
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Notes to Unaudited Pro Forma Combined Condensed Famcial Information

(1) Basis of Preliminary Purchase Price Allocatior

The following preliminary allocation of the Qwesirphase price is based on CenturyLink’s preliminary
estimates of the fair value of the tangible andngible assets and liabilities of Qwest as of M&th2010. The
final determination of the allocation of the pursharice will be based on the fair value of sudetsand liabilities
as of the actual consummation date of the acquiséind will be completed after the acquisitionaasummated.
Such final determination of the purchase pricecallimn may be significantly different than the prehary
estimates used in these pro forma financial statésne

The estimated purchase price of Qwest (as calcliatthe manner described above) is allocatedd@sisets t
be acquired and liabilities to be assumed baseatiefollowing preliminary basis as of March 31, 2Qamounts in

millions):
Total estimated purchase pri $ 10,45¢
Cash, accounts receivable and other current ¢ $ 3,89
Net property, plant and equipme 12,07¢
Intangible identifiable asse
Customer relationshig 1,90(C
Other 40C
Other nor-current assel 1,40(C
Current liabilities, excluding the current portiohlong-term debi (2,396
Current portion of lon-term debt (2,04¢)
Long-term debt (12,319
Deferred credits and other liabiliti (2,88¢)
Goodwill 10,42¢
Total estimated purchase pri $10,45¢

(2) Pro Forma Adjustments

The following pro forma adjustments have been ot in the unaudited pro forma combined condensed
financial information. These adjustments give dffeqro forma events that are (i) directly atttétule to either the
Qwest or Embarq merger, (ii) factually supportadote (iii) with respect to the statements of incomeected to
have a continuing impact on the combined compamsyofAVlarch 31, 2010, Qwest had certain deferretscsd
deferred revenues on its balance sheet associ@tethgtallation activities and capacity leases ey Qwest
incurred costs and received payments up frontdbredognizing the related expenses and revenuesteve
estimated life of the customer or life of the cawtr Based on the accounting guidance for busic@sbinations,
these existing deferred costs and deferred reveameesxpected to be assigned little or no valugempurchase pric
allocation process and have thus been eliminatedeiparation of these pro forma financial statesmehl
adjustments are based on current assumptions armlibject to change upon completion of the finatpase price
allocation based on the tangible and intangibletasand liabilities of Qwest at the merger closiate.

Balance Sheet Adjustments

(A) To eliminate existing current deferred costQufest associated with installation activities thdk likely be
assigned no value in the purchase price allocgtioness.

(B) To reflect the establishment of goodwill of $429 billion estimated as a result of the prelimynaurchase
price allocation described in Note (1).
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Notes to Unaudited Pro Forma Combined Condensed Famcial Information — (Continued)

(C) To reflect the preliminary fair values of tlentifiable intangible assets of Qwest which westingated by
CenturyLink’s management based on the fair valgsgyaed to similar assets in the recently complEmtarq
acquisition. The estimated useful life of the custo relationship asset was assumed to be 10 ydaaother
intangible assets are considered indefinite lifarigible assets and thus have no associated aatmmizxpense for
purposes hereof. This adjustment also includes i@classification of Qwest'’s existing noncurregitedred tax asset
to partially offset CenturyLinls existing noncurrent deferred tax liability anigl tfie elimination of existing deferre
costs of Qwest associated with installation agésithat will likely be assigned no value in theghase price
allocation process. The pro forma adjustment ispased of the following (in millions):

Increase
(Decrease) ti

Assets
Establish customer relationship as $ 1,90C
Establish other intangible ass 40C
Reclassify noncurrent deferred tax asset to defanredits and other liabilitie (1,772
Elimination of deferred costs associated with iltetian activities (109
Net pro forma adjustmel $ 421

(D) To eliminate existing deferred revenues of Qvesssociated with installation activities and cafydeases
that will likely be assigned little or no valuetime purchase price allocation process.

(E) To adjust the carrying value of Qwest'’s longriedebt to its estimated fair value as of MarchZ11,0. Fair
value was estimated based on quoted market pricessvavailable or, if not available, based on disted future
cash flows using current market interest rates.

(F) To (i) adjust Qwest’s aggregate pension andretiement benefit obligation to the estimatedde status
as of March 31, 2010; (ii) reclassify Qwest’s exigtnoncurrent deferred tax asset to partiallyeiffSenturyLink’s
existing noncurrent deferred tax liability; (iiijiminate existing deferred revenue of Qwest assediwith
installation activities and capacity leases thdlt likiely be assigned little or no value in the phase price allocation
process; and (iv) reflect the estimated net dedeta® liability established for the tax effectsre€ognizing the
preliminary purchase price allocation reflecteddire(calculated at an estimated effective tax of@8.6%). This
net pro forma adjustment is composed of the foltaa{in millions):

Increase
(Decrease) ti

Liabilities
Adjust Qwes's pension and postretirement benefit obligatiorsstomated fair valu $ (249
Reclassify noncurrent deferred tax as (1,772
Elimination of existing deferred revenue of Qw (409
Deferred tax asset liability (asset) associatedt:
Customer relationship and other intangible as 88¢
Long-term debt* (252
Pension and postretirement benefit obligati 57
Elimination of deferred revenue associated withac#ty lease: 131
Net pro forma adjustmel $  (1,50¢6)

* The fair value adjustment for long-term debt ddsadiin (E) above includes a portion related to Qw&s5%
Convertible Senior Notes that likely will not bensidered deductible for tax purposes and therdfagenot been
considered in the related deferred tax adjustmemiva above
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Notes to Unaudited Pro Forma Combined Condensed Famcial Information — (Continued)
(G) To reflect the elimination of Qwest’s stockheld’ equity balances as of March 31, 2010 andfteatthe

issuance of 288.8 million shares of CenturyLink coon stock (valued at $10.455 billion for purpostthis pro
forma information) as consideration delivered tquae Qwest.

Income Statement Adjustments

The pro forma income statement for the year endstemBber 31, 2009 includes a column that reflects
Embarg’s results of operations for the six montigeel June 30, 2009, which represents the porti@d@®
preceding CenturyLink’s acquisition of Embarq otyJiy 2009. Embarg results of operations subsequent to Ju
2009 are included in CenturyLink’s historical re¢swdf operations in the accompanying pro forma doeth
condensed statements of income.

Pro forma income statement adjustments includéaif@ving:

(H) To reflect the elimination of operating reveswad operating costs recognized by Qwest assdaiatie
existing deferred revenues and costs from instafiactivities and capacity leases that will likely assigned little
or no value in the purchase price allocation preces

() To reflect amortization expense associated withQwest customer relationship asset estimatdibia
(C) above assuming an estimated useful life ofddry utilizing an accelerated (sum-of-the-yearggjig
amortization method (which corresponds to an ire@éa depreciation and amortization of $345 millionthe year
ended December 31, 2009 and $78 million for theetmonths ended March 31, 2010). The adjustmenhéor
Embarq acquisition for the year ended DecembeBQ9 represents the difference between (i) thenastid
depreciation and amortization that would have lreenrded during the first half of 2009 assumingah®unts
assigned to property, plant and equipment anduktomer relationship asset were equivalent to theuats
actually assigned for these assets based on tbbhaa price allocation prepared in connection @ghturyLink’s
July 1, 2009 acquisition of Embarqg and (ii) Embangported amount of depreciation and amortiza&tiothe six
months ended June 30, 2009 prior to CenturyLinktugsition of Embarg.

Increase (Decrease) to
Depreciation and Amortization Expense

Year Ended Three Months Ended
December 31 March 31,
2009 2010
(In millions)
Qwest acquisitiol $ 34t % 78
Embarg acquisitiol (18) —
Total pro forma adjustmel $ 327 % 78

(J) To reflect a reduction in interest expense ftheaccretion of the purchase accounting adjustassociate
with reflecting Qwest’s long-term debt based oresgtimated fair value pursuant to the adjustmesctrileed in Note
(E) above. Such fair value adjustment for the Qwaesguisition is recognized over the remaining weddraverage
maturity of the long-term debt of 9.8 years (or @pgmately $103 million for the year ended Decembgr2009
and approximately $31 million for the three monginsled March 31, 2010). This adjustment to intezrpense
excludes any adjustment related to Qwest’s 3.5%vExible Senior Notes, which are expected to bkeddbr cash
in the latter part of 2010 and thus are not expgktidhave a continuing impact on the results ofafpens of the
combined company. The summary table below alseatflan adjustment to interest expense with respéie first
half of the year ended December 31, 2009, assuthinfpir value adjustment of Embarq’s long-termtdebof the
July 1, 2009 acquisition date had instead occuateéde beginning of 2009.
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Notes to Unaudited Pro Forma Combined Condensed Famcial Information — (Continued)

(Increase) Decrease t:
Interest Expense

Year Ended Three Months Ended
December 31 March 31,
2009 2010
(In millions)
Qwest acquisitiol $ 102 $ 31
Embarq acquisitiol (1) —
Total pro forma adjustmel $ 10z $ 31

(K) To reflect the tax effects of Items (H), (I)éiQJ) using an estimated effective income tax oa8.6%.

(L) To reflect (i) the elimination of Qwest’s basiad diluted common shares outstanding, net ofh(@)
assumed issuance of basic and diluted common sasigsesult of the Qwest transaction calculatechbliplying
Qwest’s basic and diluted common shares outstartirtge 0.1664 exchange ratio. The pro forma adtjast for
the year ended December 31, 2009 also includeslitheation of Embarq’s basic and diluted commoarsis
outstanding and the assumed issuance of basicilatetddcommon shares as if the Embarqg acquisitamhdccurred
on January 1, 2009.

For purposes of preparing these pro forma finarst&kements, the fair value of Qwest’s propertgnpand
equipment was estimated to approximate their aagryalue on the date of acquisition. To the extieat the final
purchase price allocation causes CenturyLink’s él@ption and amortization expense to differ fromt fhresented
in the accompanying pro forma statement of incami@ imation, annual earnings per common share witkhffected
by $.01 per share for every $9.5 million differemc@nnual depreciation and amortization expenbkasJfor
example, if CenturyLink ultimately allocates an #idaal $1.208 billion of the aggregate purchaseepto property
plant and equipment (representing a 10% increatieeiamount that has been preliminarily allocatesuch assets
as described above), the annual depreciation awndtiaation would increase by approximately $181iRiom
(assuming a composite annual depreciation rat&%) and the annual earnings per share would dexipa$.19
per share for 2009 from the amounts presenteckim¢iompanying pro forma information. In contrast0%
reduction in the amount that has been preliminaiilycated to property, plant and equipment wodrdase
depreciation and amortization by $181.2 millions(aming a composite annual depreciation rate of 1&9d)
increase annual earnings per share by $.19 pez 8122009 from the amounts presented herein.

In calculating basic and diluted earnings per comsiware on a pro forma combined basis for the geded
December 31, 2009, $8,559,000 (which representsah@ngs applicable to unvested restricted stoaktg) was
subtracted from net income prior to dividing suigjufe by average basic and diluted common sharessamaling.
Similarly, in order to calculate basic and dilutatnings per common share on a pro forma combiasis for the
three months ended March 31, 2010, $1,138,000 wasasted from net income prior to dividing sudjufie by
average basic and diluted shares outstanding.
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COMPARATIVE STOCK PRICES AND DIVIDENDS

CenturyLink common stock and Qwest common stoclkbathk traded on the NYSE under the symbols CTL
Q, respectively. The following table presents tngdinformation for CenturyLink and Qwest commonrsiseon
April 21, 2010, the last trading day before thelmunnouncement of the execution of the mergeeament,

and , 2010, the latest practicable tradiag before the date of this joint proxy statemaaispectus.
CTL Common Stock Q Common Stock
Date High Low Close High Low Close
April 21, 2010 $36.47 $36.0C 36.2( $5.25 $5.1€ $5.2¢
, 201(

For illustrative purposes, the following table pidrs Qwest equivalent per share information on efthe
specified dates. Qwest equivalent per share ameawmatsalculated by multiplying CenturyLink per shamounts b
the exchange ratio of 0.1664.

CTL Common Stock Q Equivalent Per Share
Date High Low Close High Low Close
April 21, 2010 $36.47 $36.0C 36.2( $6.07 $5.9¢ $6.02

, 201(

Market Prices and Dividend Data

The following tables set forth the high and lowesaprices of CenturyLink’s and Qwest’s common stagk
reported in the consolidated transaction repoygiem, and the quarterly cash dividends declageghmare, for the
calendar quarters indicated.

CenturyLink
Dividend

High Low Declared
2008
First Quarte! $42.0C $32.0C $0.067¢
Second Quarte 37.2t  30.5% 0.7C(1)
Third Quartel 40.3t 34.1c 0.7C
Fourth Quarte 40.0C 20.4¢ 0.7C
2009
First Quarte! 29.2: 23.41 0.7C
Second Quarte 33.6z 25.2¢ 0.7C
Third Quartel 34.0C 28.9( 0.7C
Fourth Quarte 37.1F 32.2¢ 0.7
2010
First Quarte 37.0C 32.9¢ 0.72¢
Second Quarter (through , 20

(1) Includes special dividend of $0.6325 per shareadedlon June 24, 20C
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Qwest

2008

First Quarte
Second Quarte
Third Quartel
Fourth Quarte
2009

First Quarte!
Second Quarte
Third Quartel
Fourth Quarte
2010

First Quarte
Second Quarter (through , 20

Dividend

High Low Declared
$7.07 $4.44 $ —(1)
5.5t 3.7¢ 0.0¢
4.1% 3.1t 0.0¢
3.6€ 2.08  0.16()
4.04  2.8€ —(1)
4.87 3.3¢€ 0.0¢
4.17 3.3C 0.0¢
447 3.4z 0.16(J)
5.3t 4.11 —(1)

(1) Qwest paid a cash dividend of $.08 per share ifitstequarter of each of 2008, 2009 and 2010; haxeeach

of those dividends was declared in the fourth guadst the preceding yee
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COMPARISON OF RIGHTS OF CENTURYLINK SHAREHOLDERS
AND QWEST STOCKHOLDERS

If the merger is consummated, stockholders of Qwékbecome shareholders of CenturyLink. The rigbf
CenturyLink shareholders are governed by and stiletbe provisions of the Louisiana Business Caapon Law
and the articles of incorporation and bylaws of @0gylink, rather than the provisions of Delawaren€eal
Corporation Law and the certificate of incorporatand bylaws of Qwest. The following is a summdirthe
material differences between the rights of holdd¢r€enturyLink common stock and the rights of hotdef Qwest
common stock, but does not purport to be a compleseription of those differences or a completedeson of the
terms of the CenturyLink common stock subject sm#@ce in connection with the merger. The follonsogimary
is qualified in its entirety by reference to théerant provisions of (i) the Louisiana Businessftwoation Law,
which we refer to as Louisiana law, (ii) the Delagv&eneral Corporation Law, which we refer to ataare law,
(iii) the Amended and Restated Articles of Incogi@m of CenturyLink, which we refer to as the GepLink
charter, (iv) the Amended and Restated Certifiocht@corporation of Qwest, which we refer to as @west charte
(v) the bylaws of CenturyLink, which we refer totas CenturyLink bylaws, (vi) the amended and testéylaws
of Qwest, which we refer to as the Qwest bylawsl, @ii) the description of CenturyLink common staméntained
in CenturyLink’s Form 8-A/A filed with the SEC only 1, 2009 and any amendment or report filed hia SEC
for the purpose of updating such description.

This section does not include a complete descripifcall differences among the rights of Centuryd_in
shareholders and Qwest stockholders, nor doeslitde a complete description of the specific righftsuch
holders. Furthermore, the identification of soméehef differences in the rights of such holders asenal is not
intended to indicate that other differences thay tmaequally important do not exist. You are urgecead carefully
the relevant provisions of Delaware law and Louiaitaw, as well as the governing corporate instntmef each ¢
CenturyLink and Qwest, copies of which are avaéablithout charge, to any person, including anyefieial owne
to whom this joint proxy statement-prospectus isvdeed, by following the instructions listed und&vhere You
Can Find More Information.”

Authorized Capital Stock

CenturyLink is currently authorized under the Ceyitink charter to issue an aggregate of 802 milkbares c
capital stock, consisting of 800 million sharezommon stock, $1.00 par value per share, and tdimmshares of
preferred stock, $25 par value per share. Qwesitisorized under the Qwest charter to issue areggtg of
5.2 billion shares of capital stock, consistingdfillion shares of common stock, $.01 par valuesbare, and
200 million shares of preferred stock, $1.00 pdneger share.

Common Stock.Under the CenturyLink charter, each share of @ghink common stock, including those to
be issued in connection with the merger, entitiesholder thereof to one vote per share on allaratuly
submitted to shareholders for their vote or conddaltders of CenturyLink stock do not have cumuwiatioting
rights. As a result, the holders of more than 50%e voting power would be able to elect all of thirectors.

The holders of Qwest common stock are entitlechiwwote per share on all matters duly submitted to
stockholders for their vote or consent.

Preferred Stock. Under the CenturyLink charter, the board of divex of CenturyLink is authorized, without
shareholder action, to issue preferred stock fiiome to time and to establish the designations gpeefces and
relative, optional or other special rights and dications, limitations and restrictions thereds, well as to establish
and fix variations in the relative rights as betwéelders of any one or more series thereof. Thieositly of the
board of directors includes, but is not limitedttte determination or establishment of the follogwwith respect to
each series of CenturyLink preferred stock that tmayssued: (i) the designation of such serigsth@ number of
shares initially constituting such series, (iiigtividend rate (fixed or variable) and conditiofig) the dividend,
liquidation and other preferences, if any, in respé CenturyLink preferred stock or among the esof
CenturyLink preferred stock, (v) whether, and updrat terms, CenturyLink preferred stock would beveatible
into or exchangeable for other securities of
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CenturyLink, (vi) whether, and to what extent, heklof CenturyLink preferred stock will have votirights, and
(vii) the restrictions, if any, that are to apply the issue or reissue of any additional shar&eoturyLink preferre
stock.

As of May 25, 2010, there were outstanding 9,43Feshof CenturyLink’s Series L Preferred Stock,alahi
were convertible into a total of approximately B4&hares of CenturyLink common stock. Each haddiéne
currently outstanding CenturyLink preferred stoglentitled to receive cumulative dividends priotfte distributior
or declaration of dividends in respect of the Ceyitink common stock and is entitled to vote asasslwith the
CenturyLink common stock. Upon the dissolutionyidation or winding up of CenturyLink, the holdexrfs
CenturyLink’s currently outstanding Series L PrederStock are entitled to receive, pro rata witlotider such
holders, a per share amount equal to $25.00 plusigpaid and accumulated dividends thereon prianto
payments on the CenturyLink common stock. Asidenftbe shares of Series L Preferred Stock, no aihwares of
CenturyLink preferred stock are outstanding asefdate of this joint proxy statement-prospectus.

For a discussion of the possible antitakeover &ffetthe existence of undesignated CenturyLinkegored
stock, see “— Laws and Organizational Document Brors with Possible Antitakeover Effects” beginmpion

page .

Under the Qwest charter, the board of directoauthorized, without stockholder action, to issuef@red
stock, which we refer to as Qwest preferred stQukest preferred stock may be issued by the boadit@ttors
from time to time in one or more series, each oittvlis to have the voting powers, designationsfepemces and
relative, participating, optional or other specights and qualifications, limitations or restrats as are stated in the
Qwest charter or related certificates of desigmatiéd\s of the date of this joint proxy statemerdgmectus, there
were no shares of Qwest preferred stock outstanding

Dividends, Redemptions, Stock Repurchases and Reg@ans

Under Delaware law and Louisiana law, dividends inayleclared by the board of directors of a corpmra
and paid out of surplus, and, if no surplus is latdé, out of any net profits for the then currstal year or the
preceding fiscal year, or both, provided that spahment would not reduce capital below the amotiotpital
represented by all classes of outstanding stockbavpreference as to the distribution of assptsdiquidation of
the corporation. Louisiana law further provides tha dividend may be paid when a corporation islivent or
would thereby be made insolvent and that sharer®ldest be notified of any dividend paid out of itapsurplus.

Under Louisiana law, a corporation may redeem purehase its shares out of surplus or, in certain
circumstances, stated capital, provided in eitirenethat it is solvent and will not be renderesbinvent thereby,
and provided further that the net assets are wliced to a level below the aggregate liquidatiefgrences of any
shares that will remain outstanding after the reatéon. Under Delaware law, a corporation may redeem
repurchase its outstanding shares provided thats(tapital is not impaired and will not becomepaired by such
redemption or repurchase and (2) the price for kvhity shares are repurchased is not then in ertdss price for
which they may then be redeemed.

The CenturyLink charter, in accordance with Louisidaw, provides that cash, property or share divid,
shares issuable to shareholders in connectionaniditiassification of stock, and the redemptiongadf redeemed
shares that are not claimed by the shareholdeittedrthereto within one year after the dividend-edemption prici
became payable or the shares became issuable irefiditownership to CenturyLink, and CenturyLiigkobligation
to pay such dividend or redemption price or isswshshares, as appropriate, will thereupon ceabgd to the
power of the board of directors to authorize suaynpent or issuance following the reversion. NeitherQwest
charter nor the Qwest bylaws contain a similar jzion.

Charter Amendments and Approval of Other Extraordinary Transactions

To authorize a (i) merger or consolidation, (iilesdease or exchange of all or substantially & o
corporation’s assets, (iii) voluntary liquidation (@) amendments to the certificate of incorparatof a
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corporation, Delaware law requires, subject toaierimited exceptions, the affirmative vote of tha@ders of a
majority of the outstanding shares of the votirggkt To authorize these same transactions, Lowdeam requires,
subject to certain limited exceptions, the affirivatvote of the holders of two-thirds (or such kErgr smaller
proportion, not less than a majority, as the atidf incorporation may provide) of the voting poywee=sent or
represented at the shareholder meeting at whictrahsaction is considered and voted upon.

The CenturyLink charter provides that certain éetichereof (primarily those relating to approvoegtain
business combinations, holding shareholder meetiegsoving directors, considering tender offers amending
bylaws) may be amended only upon, among other shithg affirmative vote of 80% of the votes entitte be cast
by all shareholders and two-thirds of the vote#ledtto be cast by all shareholders other thaateel persons
(which is defined therein). For a discussion otaiarsupermajority votes required to approve ceraisiness
combinations or to amend the CenturyLink bylaws, the discussion below under “— Laws and Orgaropatli
Document Provisions with Possible Antitakeover Efffe— Louisiana Fair Price Statute” on page ‘anrd
Amendment to the Bylaws” on page .

The Qwest charter provides that certain provistbeseof (primarily those relating to board clagsifion,
removal of directors, stockholder actions and nmggatithe adoption, amendment, alteration or repfethle Qwest
bylaws, and the adoption, amendment, alteratioemeal of the Qwest charter) may be amended ordp,ugmong
other things, the affirmative vote of the holdefsibleast 80% of the voting power of all of thests of Qwest
capital stock entitled to vote generally in thecttn of directors, voting together as a singlesslarhe Qwest char
further provides that the article relating to certausiness combinations may be amended only wgpuong other
things, the affirmative vote of the holders ofeddt 80% of all the outstanding shares of Qwestatagtock entitled
to vote generally in the election of directors,imgttogether as a single class, unless the proparsetdment,
alteration, change, or repeal has been recommendbd stockholders by the board of directors whthapproval ¢
at least two-thirds of the Continuing Directors @afined in the Qwest charter), in which eventgheposed
amendment, alteration, change or repeal must b@a@p by the affirmative vote of the holders ofeatst twothirds
of all the outstanding shares of Qwest capitallstattitied to vote generally in the election ofetitors, voting
together as a single class. For a discussion tdinesupermajority votes required to amend the @wgaws, see
the discussion below under “— Amendment to the Bglaon page .

Delaware law and Louisiana law provide that thelbmd of outstanding shares of a class of stockmatited to
vote as a class in connection with any proposechdment to the corporation’s certificate or artiabés
incorporation, whether or not such holders aretledtio vote thereon by the certificate or artiddéécorporation, i
such amendment would have certain specified adwdfsets on the holders of such class of stock.

Shareholder Proposals and Nominations

The CenturyLink bylaws provide that any shareholtferecord entitled to vote thereon may nominate on
more persons for election as directors and progeihg other matters before a meeting of the stdeins only if
written notice has been received by the secrett@eaturyLink, in the event of an annual meetingloéreholders,
not more than 180 days and not less than 90 dagdviance of the first anniversary of the precedgiear’'s annual
meeting of shareholders or, in the event of a speaeeting of shareholders or annual meeting sdbdda be held
either 30 days earlier or later than such annivgrdate, within 15 days of the earlier of the datewhich notice of
such meeting is first mailed to shareholders oflipwlisclosure of the meeting date is made.

The Qwest bylaws provide that any stockholder obre entitled to vote at the meeting may nominate
individuals for election as directors at, and prbpbring business before, an annual meeting afl$tolders only if
written notice has been received by the secreta@west not less than 120 days prior to the ansaugrof the date
that Qwest’s proxy statement was released to stddkhs in connection with the previous year, othd date of the
annual meeting has been changed by more than 30fbely the date contemplated at the previous yearsial
meeting, then 150 days prior to the date of thesiahmeeting.
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The bylaws of both CenturyLink and Qwest requira the above-described notices include certainlddta
information concerning the shareholder, the maktershareholder proposes to bring before the ngeatid, in the
case of a nomination for director, the nominee.

Limitation of Personal Liability of Directors and O fficers

Under both Delaware law and Louisiana law, shadrslare entitled to bring suit, generally in aticsicon
behalf of the corporation, to recover damages chhgeéreaches of the duty of care and the dutpydlty owed to
a corporation and its shareholders by directorsadficers. Both Delaware law and Louisiana law pérm
corporations to (i) include provisions in their tifizate or articles of incorporation that limit g@nal liability of
directors (and, under Louisiana law only, officéi)monetary damages resulting from breacheseofitity of care,
subject to certain exceptions that are substaptiadl same under each state’s law, and (ii) indgnufficers and
directors in certain circumstances for their exgsrend liabilities incurred in connection with defang pending or
threatened suits, as more fully described below.

The CenturyLink charter includes a provision tHahmates the personal liability of a director dficer to
CenturyLink and its shareholders for monetary dasagsulting from breaches of the duty of cardéoftill extent
permitted by Louisiana law and further provided iy amendment or repeal of this provision will affect the
elimination of liability accorded to any directar afficer for acts or omissions occurring priorstach amendment «
repeal. The Qwest charter contains a similar pronjut only with respect to directors.

Under both Delaware law and Louisiana law, corgonstare permitted, and in some circumstances medjuic
indemnify, among others, current and prior officelisectors, employees or agents of the corpordtoexpenses
and liabilities incurred by such parties in coni@tivith defending pending or threatened suitstinstd against
them in their corporate capacities, provided cerspiecified standards of conduct are determinédve been met.
These corporate statutes further permit corporatiompurchase insurance for indemnifiable partggsrest liability
asserted against or incurred by such parties in ¢beporate capacities.

Under the CenturyLink bylaws, CenturyLink is obligd to indemnify its current or former directorglan
officers, except that if any of its current or fandirectors or officers are held liable underettle any derivative
suit, CenturyLink is permitted, but not obligated indemnify the indemnified person to the fullestent permitted
by Louisiana law. Similarly, the Qwest bylaws praifor mandatory indemnification for, among othergrent anc
former directors and officers of Qwest. Qwest uieed to advance all reasonable expenses incbyred
indemnified party prior to the final disposition afi indemnifiable proceeding, provided that no adement shall
be made if a majority of disinterested directorindependent legal counsel reasonably determindtiba
indemnified party has acted in such a manner getimit or require the denial of indemnification.

Appraisal and Dissent Rights

Under Louisiana law, a shareholder has the rigldigsent from most types of mergers or consolidatior
from the sale, lease, exchange or other dispositi@i or substantially all of the corporation’ssats, if such
transaction is approved by less than 80% of thparation’s total voting power. The right to dissenhot available
with respect to sales pursuant to court ordersi@ssfor cash on terms requiring distribution doalsubstantially a
of the net proceeds to the shareholders in accoedaith their respective interests within one yafaer the date of
the sale. Moreover, no dissenters’ rights are akbglwith respect to (i) shareholders holding shafeany class of
stock that are listed on a national securities argle, subject to certain exceptions, or (ii) shaldgrs of a survivin
corporation whose approval is not required in catina with the transaction. In order to exercisgsditers’ rights
under Louisiana law, a dissenting shareholder rimlisiv certain procedures similar to the proceduhed a
dissenting stockholder must follow under Delaware. |

Neither the CenturyLink charter nor the CenturyLitaws contain any additional provisions relatiag
dissenters’ rights of appraisal. Accordingly, hoidef CenturyLink stock may not be entitled to apgal
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rights in connection with mergers or consolidation®lving CenturyLink, or with the sale, leasechange or other
disposition of all or substantially all of Centuiipk’s assets, depending on the consideration payialidonnection
therewith. See “No Appraisal Rights” on page .

Under Delaware law, stockholders who dissent frameager or consolidation of the corporation haweeright
to demand and receive payment of the fair valudaif stock as appraised by the Delaware ChancewtCThe
Delaware law provides that dissenters’ rights aapplicable (i) to stockholders of a surviving aangttion whose
vote is not required to approve the merger or clafestion, and (i) to any class of stock listed @national
securities exchange or designated as a Nasdagnidbtiarket security or held of record by over 2,86@itkholders,
unless, in either case, such stockholders arenestjin the merger to accept in exchange for theres anything
other than (1) shares of the surviving corporat{@pstock of another corporation which is eithisteld on a national
securities exchange or designated as a Nasdagnightiarket, (3) cash in lieu of fractional sharésuxh
corporations (4) or any combination of the above.

Neither the Qwest charter nor the Qwest bylawsaiorgny additional provisions relating to dissesiteghts
of appraisal. Holders of Qwest stock may not béledtto appraisal rights in connection with mesyer
consolidations involving Qwest, depending on thesideration payable in connection therewith. Adatbove,
the holders of Qwest stock are not entitled to aigal rights in connection with the merger. See Mbpraisal
Rights” on page .

Access to Corporate Records and Accounts

Under Louisiana law, any shareholder, except anessi competitor, who has been the holder of rezioatl
least 5% of the outstanding shares of any claiseoforporation’s stock for a minimum of six monttas the right
to examine the records and accounts of the coliparfdr any proper and reasonable purpose. Twoarem
shareholders who have each held shares for sixheomby aggregate their stock holdings to attaindhj@ired 5%
threshold. Business competitors, however, must baweed at least 25% of all outstanding shares foiremum of
six months to obtain such inspection rights. Agshalders of a public company subject to the Exglkaict,
CenturyLink shareholders are entitled to receiwgopé reports concerning CenturyLink’s operati@ms
performance.

Under Delaware law, any stockholder, in personyoatborney or other agent, upon written demand undé
stating the purpose thereof, has the right, sulbfecertain limited exceptions, to examine for @nyper purpose the
corporation’s relevant books and accounts, andakentopies and extracts from the corporatatock ledger, a lit
of its stockholders, its other books and recorabkasubsidiary’s books and records, to the exteattthe
corporation has actual possession and controlaf secords or the corporation could obtain sucbn@sthrough
the exercise of control over such subsidiary. ti¢iafive business days the corporation fails tdyrep refuses to
comply with such a request, the stockholder mayyajopthe Court of Chancery to compel compliance.

Laws and Organizational Document Provisions with Pssible Antitakeover Effects

Both Delaware law and Louisiana law permit corpiora to include in their articles or certificate of
incorporation any provisions not inconsistent watlv that regulates the internal affairs of the cogpion, including
provisions that are intended to encourage any petssiring to acquire a controlling interest in toeporation to d:
SO pursuant to a transaction negotiated with tlparation’s board of directors rather than through a hostteove
attempt. These provisions are intended to assatetty acquisition of control of the corporatiorilwe subject to
review by the board to take into account the irgtref all of the corporation’s stockholders. Hoerevsome
stockholders may find these provisions to be diaathgeous to the extent that they could limit ecprde
meaningful stockholder participation in certaimsactions such as mergers or tender offers an@renare
difficult or discourage certain takeovers in whatbckholders might receive for some or all of ttetiares a price
that is higher than the prevailing market pricéhattime the takeover attempt is commenced. Thesggons migh
further render more difficult or discourage proxyntests, the assumption of control by a personlaifge block of
the corporation’s voting stock or any other attetoghfluence or replace the corporation’s incuntbeanagement.
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The Qwest charter and the CenturyLink charter éongeovisions that are designed to ensure meaningfu
participation of the board of directors in connectivith proposed takeovers. Louisiana has adoptrdater
number of statutes that regulate takeover attethpts Delaware has. Set forth below is a discussidhe
provisions of the CenturyLink charter and Qwestrtdraalong with provisions of Louisiana and Delagviaw that
may reasonably be expected to affect the incidandeoutcome of takeover attempts.

Louisiana Fair Price Statute.Louisiana has adopted a statute, which we refastthe Louisiana Fair Price
Statute, that is intended to deter the use of teraténder offers in which an interested sharehabi¢ains in a
business combination a controlling interest inghares of a Louisiana corporation having 100 orenb@neficial
shareholders at a price substantially in excesiseofmarket value of the corporation’s voting stackl subsequently
seeks in the second tier to compel a business catitm in which the consideration paid to the reimaj
stockholders is greatly reduced. Under the statuténterested shareholder is defined to inclugepnson (other
than the corporation, its subsidiaries or its erygéobenefit plans) who is the beneficial ownertadres of capital
stock representing 10% or more of the total vopipwer of a corporation. The term business comlonas broadly
defined to include most corporate actions thanéerésted shareholder might contemplate after sogua
controlling interest in a corporation in order heliease his or her share ownership or reduce tisraacquisition
debt. These second tier transactions include amgener consolidation of the corporation involviag interested
shareholder, any disposition of assets of the gatjfmm to an interested shareholder, any issuanee tnterested
shareholder of securities of the corporation meeatertain threshold amounts and any reclassifinaifcsecurities
of the corporation having the effect of increading voting power or proportionate share ownershignanterested
shareholder. Under the Louisiana Fair Price Statublrisiness combination must be recommended dyoiduel of
directors and approved by the affirmative votehaf holders of 80% of the corporation’s total votpayer and two-
thirds of the total voting power excluding the ssaheld by the interested shareholder (in additcany other votes
required under law or the corporation’s articlesngbrporation), unless the transaction is apprdwethe board of
directors prior to the time the interested shamofirst obtained such status or the business owtibn satisfies
certain minimum price, form of consideration andgadural requirements. Although the statute pretect
shareholders by encouraging an interested shahwlchegotiate with the board of directors oratisfy the
minimum price, form of consideration and proceduegjuirements imposed thereunder, it does not ptere
acquisition of a controlling interest of a corparatby an interested shareholder who does not ogpitde initiating
a second tier transaction. The CenturyLink chateils CenturyLink of the provisions of the statatel contains a
article that provides for substantially similar fctions.

Louisiana Control Share StatuteThe Louisiana Control Share Statute provides thaiject to certain
exceptions, any shares of certain publicly tradeditiana corporations acquired by a person or gobler than an
employee benefit plan or related trust of the caapon, in an acquisition that causes such acqtirbave the pow
to vote or direct the voting of shares in the etecof directors in excess of 20%, 383 % or 50% thresholds shall
have only such voting power as shall be accordeithéwaffirmative vote of, among others, the holddra majority
of the votes of each voting group entitled to v&#parately on the proposal, excluding all intecksteares (as
defined therein), at a meeting that, subject ttag@exceptions, is required to be called for fhapose upon the
acquirer’s request. The statute permits the agtiofencorporation or bylaws of a corporation talexle from its
application share acquisitions occurring afterateption of the statute. The CenturyLink bylawstaonsuch a
provision.

Delaware Business Combination Statut8ection 203 of the Delaware law generally prdkitibusiness
combinations,” including mergers, sales and lea$essets, issuances of securities and similasaictions, by a
corporation or a subsidiary with an “interesteccktmlder” who beneficially owns 15% or more of aparation’s
voting stock, within three years after the persperdity becomes an interested stockholder, un{@stie
transaction that will cause the person or entithgoome an interested stockholder is approvedéypdiard of
directors of the corporation prior to the transacti(ii) after the completion of the transactionahich the person or
entity becomes an interested stockholder, thedated stockholder holds at least 85% of the vattogk of the
corporation not including shares held by officand directors of interested stockholders or shaeéd thy specified
employee benefit plans; or (iii) after the persorwtity becomes an
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interested stockholder, the business combinatiappsoved by the corporatianboard of directors and holders o
least two-thirds of the corporation’s outstandimging stock, excluding shares held by the inteesteckholder.
Delaware corporations may elect not to be govelye8ection 203. Qwest has not made such an election

Qwest Business Combination Provisioithe Qwest charter requires the affirmative vdtthe holders of 80%
of the voting stock of Qwest to approve any “busteombination,” including mergers, sales and kea$assets,
issuances of securities and similar transaction§Qwwest or a subsidiary with a “related person” vilemeficially
owns 10% or more of Qwest’s voting stock, unle§ghé business combination has been approvedeydte of
not less than a majority of directors who are fifiligted with the related person or (ii) certamirfprice
requirements are satisfied. As noted above, thesQbaard of directors unanimously approved the eerg

Evaluation of Tender OffersThe CenturyLink charter expressly requires, anditiana law expressly permi
the board of directors, when considering a tenffer,cexchange offer, or business combination (dfitherein
substantially similarly to the definition of suddrin set forth above under “— Louisiana Fair Prita8e”), to
consider, among other factors, the social and entneffects of the proposal on the corporationsitbsidiaries,
and their respective employees, customers, craditod communities. The availability of this statutay increase
the likelihood that directors reviewing a tenddeofvill consider factors other than the price offg by a potential
acquirer. Other effects of this provision may hddidiscourage, in advance, an acquisition propgosde extent it
strengthens the position of the CenturyLink bodrdiectors in dealing with any potential offerohavseeks to
enter into a negotiated transaction with Centurlglpnior to or during a takeover attempt and (iigiesuade
shareholders who might potentially be displeaset thie boards response to an acquisition proposal from engs
CenturyLink in costly and time-consuming litigation

Shareholder Rights PlanNeither CenturyLink nor Qwest currently has arehalder rights plan in effect, but
under applicable law their respective boards cadlopt such a plan without shareholder approval.

Unissued Stock.As discussed above under “— Preferred Stock,bttead of directors of CenturyLink is
authorized, without action of its shareholdersssue CenturyLink preferred stock. One of the ¢ff@f the
existence of undesignated preferred stock (andaa#d but unissued common stock) may be to erthblboard o
directors to make more difficult or to discourageagtempt to obtain control of CenturyLink by meahs merger,
tender offer, proxy contest or otherwise, and thette protect the continuity of CenturyLink’s maeagent. If, in
the due exercise of its fiduciary obligations, biward of directors were to determine that a takepwe@posal was n
in CenturyLink’s best interest, such shares coeldsbued by the board of directors without shadgvahpproval in
one or more transactions that might prevent or nmaduee difficult or costly the completion of the &aver
transaction by diluting the voting or other rigbfshe proposed acquirer or insurgent shareholdmrm by creating
a substantial voting block in institutional or otliands that might undertake to support the paositicthe incumbet
board of directors, by effecting an acquisitiont ttméght complicate or preclude the takeover, oeatlise. In this
regard, the CenturyLink charter grants the boardirgfctors broad power to establish the rights @mefierences of
the authorized and unissued CenturyLink prefertecks one or more series of which could be issuitliag
holders (i) to vote separately as a class on aogqaed merger or consolidation; (i) to elect dives having terms
of office or voting rights greater than those dfatdirectors; (iii) to convert CenturyLink prefed stock into a
greater number of shares of CenturyLink Stock bepsecurities; (iv) to demand redemption at aifipelqprice
under prescribed circumstances related to a chafngentrol; or (v) to exercise other rights designte impede or
discourage a takeover. The issuance of sharesrafikink preferred stock pursuant to the boardioéctors’
authority described above may adversely affectitités of the holders of CenturyLink stock.

Classified Board of Directors.Both Delaware law and Louisiana law permit boarfdirectors to be divided
into classes of directors, with each class to beeasly equal in size as possible, serving staggewdti-year terms.
The CenturyLink charter provides for three classfedirectors serving staggered three-year termgf athom are
elected pursuant to CenturyLink’s bylaws by a mgjaf the votes cast by shareholders at any mgédtinthe
election of directors where a quorum is preserdssification of the board

125




Table of Contents

of directors of CenturyLink tends to make moreidifft the change of a majority of its compositiardao assure tt
continuity and stability of CenturyLink’s managerhand policies, since a majority of the directaramy given

time will have served on the board of directorsebleast one year. Absent the removal of direceorainimum of
two annual meetings of shareholders is necessaffdot a change in control of the board of dirextdhe

classified board provision applies to every electib directors, regardless of whether CenturyLmbki has been the
subject of an unsolicited takeover attempt. Theea@ders may, therefore, find it more difficultdbange the
composition of the board of directors for any reasoncluding performance, and the classified bardcture will
thereby tend to perpetuate existing managemenenfuyLink. In addition, because the provision wilake it mor:
difficult to change control of the board of diretpit may discourage tender offers or other trefisas that
shareholders may believe would be in their bestrésts.

Neither the Qwest charter nor the Qwest bylawsigeofor a classified board of directors. Directars elected
by a majority of the votes cast with respect todleetion of any such directors at any meetinglierelection of
directors at which a quorum is present. If the nermdd nominees for any election of directors exsabeé number (
directors to be elected, the nominees receivingility of the votes cast by holders of the shanetitled to vote
thereon will be elected.

Removal of Directors.Under Louisiana law, subject to certain excegidhe shareholders by vote of a
majority of the total voting power may, at any Spémeeting called for such purpose, remove frofitefany
director. The CenturyLink charter, however, progideat directors of CenturyLink may be removed fraffice only
for cause and only by vote of both of the holddra majority of the total voting power, voting tdber as a single
class, and, at any time that there is a relatesbpefas defined in the charter), the holders ofgrity of the votes
entitled to be cast by all shareholders other tharrelated person, voting as a separate group.prbvision
precludes a third party from gaining control of @enturyLink board of directors by removing incumbdirectors
without cause and filling the vacancies createdettne with his or her own nominees. However, suavigion also
tends to reduce, and in some instances elimirteégadwer of shareholders, even those with a mgjierest in
CenturyLink, to remove incumbent directors.

Delaware law provides that each director holdsceffor the term for which he or she is elected amt his
successor is elected and qualified, unless remfreadoffice in accordance with provisions of thetidfeate of
incorporation or bylaws. The Qwest charter provithed a director may be removed with or withoutseahy the
affirmative vote of the holders of at least 80%ih# voting power of all of the shares of Qwest tatock then
entitled to vote generally in the election of dims, voting together as a single class.

Restrictions on Taking Shareholder ActioBoth the Qwest charter and the CenturyLink cligtevide that
shareholders may effect corporate action onlydiilg called annual or special meeting. Under theeQiveharter,
only the chairman of the board or the board ofades pursuant to resolution adopted by a majafithhe members
of the board then in office may call a special nmegof stockholders. Under the CenturyLink charteriders of a
majority of the total voting power, as well as theard of directors, are entitled to call a spegiakting of
shareholders.

Amendment to the Bylaws

Under the CenturyLink charter, the CenturyLink ly$amay be amended and new bylaws may be adopted by
(i) the shareholders, but only upon the affirmatrete of both 80% of the total voting power, votilogether as a
single group, and two-thirds of the total votingygo entitled to be cast by the independent shadehsl(as defined
therein) present or duly represented at a sharehaldeting, voting as a separate group, or (iipierd of director
but only upon the affirmative vote of both a maipif the directors then in office and a majorifytlee continuing
directors (as defined therein), voting as a sepayaiup.

Under the Qwest charter and the Qwest bylaws, thesDbylaws may be altered, changed, amended or
repealed and new bylaws may be adopted by (i)ffirenative vote of two-thirds of the members of theard of
directors or (ii) by the holders of at least 80%haf voting power of the outstanding shares of Qwagital stock
entitled to vote thereon, voting as a single clasgwithstanding the foregoing, an amendment
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or adoption of any provision inconsistent with Peest bylaw section relating to stockholder amenusto the
Qwest bylaws requires the affirmative vote of P4 of the members of the board of directors ottl(ig holders of
75% of the voting power of the outstanding shafeggdwest common stock.

Filling Vacancies on the Board of Directors

Under Louisiana law, any vacancy on the board efadors (including those resulting from an increiasthe
authorized number of directors) may be filled bg temaining directors, subject to the right ofshareholders to
fill such vacancy. Under the CenturyLink chartdrarges in the number of directors may not be matteut,
among other things, the affirmative vote of 80%itwf directors. Unlike Delaware law, Louisiana laxpressly
provides that a board of directors may declare nvaitee office of a director if he or she is inteted or adjudicated
an incompetent, is adjudicated a bankrupt or hasrbe incapacitated by illness or other infirmitydaannot
perform his or her duties for a period of six mantin longer.

Pursuant to the Qwest bylaws, any vacancy on thedbaf directors of Qwest may be filled by a majoxiote
of the remaining directors; provided, however, fhabt so filled, any such vacancy shall be fillegithe
stockholders at the next annual meeting or at eiagpmeeting called for that purpose.

NO APPRAISAL RIGHTS

Appraisal rights are statutory rights that, if apgble under law, enable stockholders to dissemh fan
extraordinary transaction, such as a merger, adértand that the corporation pay the fair valugHeir shares as
determined by a court in a judicial proceedingeast of receiving the consideration offered to staddters in
connection with the extraordinary transaction. Aggal rights are not available in all circumstanees exceptions
to these rights are provided under the Delawares€aiCorporation Law.

Section 262 of the Delaware General Corporation peavides that stockholders have the right, in some
circumstances, to dissent from certain corporatierzE and to instead demand payment of the fairevaf their
shares. Stockholders do not have appraisal rigittsrespect to shares of any class or series okstsuch shares
of stock, or depositary receipts in respect theraaf either (i) listed on a national securitiesh@ange or (ii) held of
record by more than 2,000 holders, unless the btddkrs receive in exchange for their shares angtbther than
shares of stock of the surviving or resulting cogbion (or depositary receipts in respect theremflpf any other
corporation that is publicly listed or held by mahhean 2,000 holders of record, cash in lieu oftfoaal shares or
fractional depositary receipts described abovengrecmambination of the foregoing. Therefore, becaagst’'s
common stock is listed on the NYSE, and will reeeitvthe merger only shares of CenturyLink comntogls
which will be publicly listed on the NYSE, and cdsHieu of fractional shares, holders of Qwest coom stock will
not be entitled to appraisal rights in the mergigh wespect to their shares of Qwest common stock.

Under the Louisiana Business Corporation Law, tlddrs of CenturyLink common stock and preferrextist
are not entitled to appraisal rights in connectigit the share issuance proposal. For additiorfatination, see
“Comparison of Rights of CenturyLink Shareholdensl west Stockholders — Appraisal and Dissent Right
beginning on page .

LEGAL MATTERS

The validity of the shares of CenturyLink commoaocgtto be issued in the merger will be passed dgyon
Jones, Walker, Waechter, Poitevent, Carrére & Denéd P. Certain U.S. federal income tax conseqasmelating
to the merger will also be passed upon for Centimyyby Wachtell, Lipton, Rosen & Katz and for Qwést
Skadden, Arps, Slate, Meagher & Flom LLP.
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EXPERTS

CenturyLink

The consolidated financial statements and theeglfhancial statement schedule of CenturyTel, &iscof
December 31, 2009 and 2008 and for each of thesyedhe three-year period ended December 31, 2669
management’s assessment of the effectivenesseshaitcontrol over financial reporting as of Decem®1, 2009
have been incorporated into this joint proxy staetyprospectus by reference to CenturyTel, Incriadal Report
on Form 10-K for the year ended December 31, 20@8liance upon the reports of KPMG LLP, indepernden
registered public accounting firm, which are inagied herein by reference, and upon the authofisaid firm as
experts in accounting and auditing. The audit repavering the December 31, 2009 consolidated &izdn
statements contains an explanatory paragraph riegatte change in the method of accounting for ess
combinations, non-controlling interests and earsipgr share in 2009 and uncertain tax positiorZ90v.

Qwest

The consolidated financial statements of Qwest &=eember 31, 2009 and 2008 and for each of thesyia
the three-year period ended December 31, 2009 amdgemen$ assessment of the effectiveness of internal ak
over financial reporting as of December 31, 2008Hzeen incorporated into this joint proxy statetr@ospectus
by reference to Qwest’'s Annual Report on Form 1f#the year ended December 31, 2009 in relianoa tipe
reports of KPMG LLP, independent registered puaticounting firm, which is incorporated herein bference, an
upon the authority of said firm as experts in actmg and auditing. The audit report covering trec®mber 31,
2009 consolidated financial statements containsxgfanatory paragraph regarding the adoption cdiféral
Accounting Standards Board (“FASB”) Interpretatida. 48, Accounting for Uncertainty in Income Taxas,
Interpretation of FASB Statement No. 109 (FASB Aguiing Standards Codification (“ASC740), the FASB Sta
Position (“FSP”) APB 14-1, Accounting for ConvetétDebt Instruments That May Be Settled in Casmupo
Conversion (Including Partial Cash Settlement) (AS0), and the FSP Emerging Issues Task Force
03-6-1, Determining Whether Instruments Grante8hare-Based Payment Transactions are Particip@gngrities
(ASC 260).

SHAREHOLDER PROPOSALS

CenturyLink

CenturyLink will hold an annual meeting in 2011 aedjess of whether the merger has been completexider
to be eligible for inclusion in CenturyLink’s 20ptoxy materials pursuant to the federal proxy rutesy
shareholder proposal to take action at such meating} be received at CenturyLink’s principal exaaubffices by
December 6, 2010, and must comply with applicaitiefal proxy rules. In addition, CenturyLink’s bykrequire
shareholders to furnish timely written notice ofithntent to nominate a director or bring any otmatter before a
shareholders’ meeting, whether or not they wisin¢tude their proposal in CenturyLink’s proxy madés. In
general, notice must be received by Centurylsrik&cretary between November 21, 2010 and Febt9a3011 an
must contain specified information concerning, agother things, the matters to be brought befoch soeeting
and concerning the shareholder proposing such reatethe date of the 2011 annual meeting is ntba@ 30 days
earlier or later than May 20, 2011, notice mustdmived by CenturyLink’s Secretary within 15 dayshe earlier
of the date on which notice of such meeting id fingiled to shareholders or public disclosure efrieeting date is
made.) Additional information regarding CenturyLmkrocedures is located in CenturyLink’s Proxyt&taent on
Schedule 14A filed with the SEC on April 7, 201(igh is incorporated by reference into this joirtxy
statement-prospectus. See “Where You Can Find Mdoemation” beginning on page .
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Qwest

Qwest will hold an annual meeting in 2011 onlyhié tmerger has not already been completed. If anann
meeting is held, notice of a stockholder nominatioproposal (other than a proposal submittedrfolusion in
Qwest’s proxy statement pursuant to Rule 14a-&nithtd to be presented at the Qwest 2011 annuahgedt
stockholders must be received by the CorporateeBmgrof Qwest no later than November 24, 201@&ckordance
with Qwests bylaws, if the date of the annual meeting isydaby more than 30 days after May 12, 2011, ndity
a stockholder must be delivered to the Corporateedary of Qwest at least 150 days before the afedech annual
meeting. The deadline for submission of proposaismiclusion in Qwest’s proxy statement pursuariRtde 14a-8s
November 24, 2010, which is 120 days before ti& éinniversary of the mailing date of Qv's proxy materials fc
the 2010 annual meeting of stockholders.

OTHER MATTERS

As of the date of this joint proxy statemgmbspectus, neither the CenturyLink board of doechor the Qwe:
board of directors knows of any matters that wéllgresented for consideration at either the Cehinkyspecial
meeting or the Qwest special meeting other thateasribed in this joint proxy statement-prospedfusny other
matters come before the Qwest special meetingyadjpurnments or postponements of the meetingpamdoted
upon, the enclosed proxy will confer discretionaunghority on the individuals named as proxy to wbteshares
represented by the proxy as to any other mattérs.ifidividuals named as proxies intend to votectoedance with
their best judgment as to any other matters. lom@eance with CenturyLink’s bylaws and Louisiana Jéwsiness
transacted at the CenturyLink special meeting péllimited to those matters set forth in the accamymg notice o
special meeting. Nonetheless, if any other mastproperly presented at the CenturyLink specialtmggeor any
adjournments or postponements of the meeting, endaded upon, including matters incident to thedwect of the
meeting, the enclosed proxy card will confer dioreary authority on the individuals named therainproxies to
vote the shares represented thereby card as teuahyother matters. It is intended that the persansed in the
enclosed proxy card and acting thereunder will otgccordance with their best judgment on any suatter.

WHERE YOU CAN FIND MORE INFORMATION

CenturyLink and Qwest file annual, quarterly andaal reports, proxy statements and other inforomatvith
the SEC under the Exchange Act. You may read apy aoy of this information at the SEC’s Public Refece
Room at 100 F Street, N.E., Room 1580, Washinddo@, 20549. Please call the SEC at 1-800-SEC-0830 f
further information on the Public Reference Rooime BEC also maintains an Internet website thatawmteports,
proxy and information statements, and other infdiomaregarding issuers, including CenturyLink anae3t, who
file electronically with the SEC. The address dtthite is www.sec.gov.

Investors may also consult CenturyLink’s or Qwestébsite for more information concerning the merger
described in this joint proxy statement-prosped@enturyLink’s website is www.CenturyLink.com. Qwes
website is www.Qwest.com. Additional informatioreigailable at www.centurylinkgwestmerger.com. Infation
included on these websites is not incorporatecebgrence into this joint proxy statement-prospectus

CenturyLink has filed with the SEC a registratidateament of which this joint proxy statement-pragpe
forms a part. The registration statement regigtershares of CenturyLink common stock to be issa&@west
stockholders in connection with the merger. Théstegtion statement, including the attached exhibitd schedule
contains additional relevant information about @eyitink common stock. The rules and regulationthef SEC
allow CenturyLink and Qwest to omit certain infotiva included in the registration statement frons fhint proxy
statement-prospectus.
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In addition, the SEC allows CenturyLink and Qwestlisclose important information to you by refegriyou ta
other documents filed separately with the SEC. Tifemation is considered to be a part of thigjgiroxy
statement-prospectus, except for any informatian ihsuperseded by information included diregtlyhiis joint
proxy statement-prospectus.

This joint proxy statement-prospectus incorporateseference the documents listed below that Cghink
has previously filed or will file with the SEC; pridled, however, that we are not incorporating bgnence, in each
case, any documents, portions of documents orrirdtion deemed to have been furnished and notifiled
accordance with SEC rules. They contain importaformation about CenturyLink, its financial conditior other
matters.

« Annual Report oiForm 1(-K for the fiscal year ended December 31, 2(
« Proxy Statement on Schedule 14A filed April 7, 2C
* Quarterly Report oForm 1(-Q for the quarterly period ended March 31, 2C

e Current Reports on Form 8-K, filed on February 2810, March 12, 2010, April 7, 2010, April 22, 2010
April 27, 2010, May 10, 2010, and May 21, 2010 éstthan documents or portions of those documerits no
deemed to be filed

« The description of CenturyLink common stock congdgiin CenturyLink’s Form 8-A/Ailed with the SEC o
July 1, 2009

In addition, CenturyLink incorporates by refereegein any future filings it makes with the SEC end
Section 13(a), 13(c), 14 or 15(d) of the Exchangedfter the date of this joint proxy statemendspectus and pris
to the date of the CenturyLink special meeting.lSdiscuments are considered to be a part of thi$ woxy
statement-prospectus, effective as of the date dachments are filed. In the event of conflictinfprmation in
these documents, the information in the latest flecument should be considered correct.

You can obtain any of the documents listed abow fihe SEC, through the SEC’s website at the addres
described above or from CenturyLink by requesthrgrt in writing or by telephone at the following aefs:

CenturyLink, Inc.

100 CenturyLink Drive
Monroe, LA 71203
Attention: Investor Relations
Telephone: (318) 388-9000

These documents are available from CenturyLink euittcharge, excluding any exhibits to them unléss t
exhibit is specifically listed as an exhibit to tfegjistration statement of which this joint proxgtement-prospectus
forms a part.

If you would like more information on Embarq’s opgons or financial performance prior to its acgios by
CenturyLink on July 1, 2009, you can obtain anngahrterly and special reports, proxy statemendsodiner
information that Embarq filed with the SEC undes Exchange Act prior to that date. You can obtaasée
documents from the SEC or through the SEC’s welasitee address described above.

This joint proxy statement-prospectus also incaafEs by reference the documents listed below thatsDhas
previously filed or will file with the SEC; provide however, that we are not incorporating by rafeeg in each
case, any documents, portion of documents or irdtion deemed to have been furnished and not filed i
accordance with SEC rules. They contain importafatrmation about Qwest, its financial conditionotiher matter

< Annual Report oiForm 1(-K for the fiscal year ended December 31, 2(
» Proxy Statement on Schedule 14A filed March 1702
* Quarterly Report oForm 1(-Q for the quarterly period ended March 31, 2C
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e Current Reports on Form 8-K, filed January 6, 2QEhuary 8, 2010, January 13, 2010, February 18,20
February 22, 2010, April 22, 2010, and May 13, 2(dther than the portions of those documents netreel
to be filed).

In addition, Qwest incorporates by reference amyréufilings it makes with the SEC under Sectiofa}313(c)
14 or 15(d) of the Exchange Act after the datehi joint proxy statement-prospectus and priohtodate of the
Qwest special meeting. Such documents are consideftge a part of this joint proxy stateme@mbspectus, effecti
as of the date such documents are filed. In thatedfeconflicting information in these documentsg information it
the latest filed document should be consideredecbrr

You can obtain any of these documents from the $iGugh the SEC’s website at the address described
above, or Qwest will provide you with copies ofgealocuments, without charge, upon written or e@liest to:

Qwest Communications International Inc.
1801 California Street

Denver, CO 80202

Attention: Shareowner Relations
Telephone: (800) 567-7296

If you are a shareholder of CenturyLink or a statllbr of Qwest and would like to request documeuiesase
do so by , 2010 to receive them beforeGapturyLink special meeting and the Qwest speuiting. If you
request any documents from CenturyLink or Qwesht@gLink or Qwest will mail them to you by firstass mail,
or another equally prompt means, within one busitlay after CenturyLink or Qwest receives your esgu

This document is a prospectus of CenturyLink aralj@int proxy statement of CenturyLink and Qwestthe
CenturyLink special meeting and the Qwest spece&dting. Neither CenturyLink nor Qwest has authatiaeyone
to give any information or make any representatibout the merger or CenturyLink or Qwest that fiedént from,
or in addition to, that contained in this joint pycstatemenprospectus or in any of the materials that Centunlylor
Qwest has incorporated by reference into this jpinky statement-prospectus. Therefore, if anyaesdjive you
information of this sort, you should not rely onTihe information contained in this joint proxytst@ent-prospectus
speaks only as of the date of this joint proxyestant-prospectus unless the information specifi¢aticates that
another date applies.
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ANNEX A

AGREEMENT AND PLAN OF MERGER
Dated as of April 21, 2010,
Among
QWEST COMMUNICATIONS INTERNATIONAL INC.,
CENTURYTEL, INC.
and
SB44 ACQUISITION COMPANY
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AGREEMENT AND PLAN OF MERGER (this “ Agreemefjtdated as of April 21, 2010, among QWEST
COMMUNICATIONS INTERNATIONAL INC., a Delaware corpation (* Qwest’), CENTURYTEL, INC., a
Louisiana corporation (* CenturyLirR, and SB44 Acquisition Company, a Delaware cogpion and a wholly
owned subsidiary of CenturyLink (“ Merger Si)b

WHEREAS the Board of Directors of Qwest, the Boaf@irectors of CenturyLink, and the Board of Dires
of Merger Sub have approved this Agreement, detexdhihat the terms of this Agreement are in thé ibésrests
Qwest, CenturyLink or Merger Sub, as applicablel teir respective stockholders or shareholderappbcable,
and declared the advisability of this Agreement;

WHEREAS the Board of Directors of Qwest and thei8az Directors of Merger Sub have recommended
adoption or approval, as applicable, of this Agreetiby their respective stockholders, as applicable

WHEREAS for U.S. Federal income Tax purposes, tleeddr is intended to qualify as a “reorganization”
within the meaning of Section 368(a) of the Codhe (tIntended Tax Treatmet)t and this Agreement is intended
to be, and is adopted as, a “plan of reorganizafmmpurposes of Sections 354, 361 and 368 ofChde; and

WHEREAS Qwest, CenturyLink and Merger Sub desirméke certain representations, warranties, covenant
and agreements in connection with the Merger asal tal prescribe various conditions to the Merger.

NOW, THEREFORE, in consideration of the foregoimgl ¢he representations, warranties and covenarngn
and intending to be legally bound, the parties toeagree as follows:

ARTICLE |

The Merger

SecTioN 1.01. The Merger. On the terms and subject to the conditions ¢t fo this Agreement, and in
accordance with the General Corporation Law ofState of Delaware (the ** DGCT), on the Closing Date,
Merger Sub shall be merged with and into Qwest ‘(thkerger ). At the Effective Time, the separate corporate
existence of Merger Sub shall cease and Qwestabitiinue as the surviving company in the Mergee (t
Surviving Company).

SectioN 1.02. Closing. The closing (the “ Closing of the Merger shall take place at the offices of
Wachtell, Lipton, Rosen & Katz, 51 West 52nd Strésw York, New York 10019 at 10:00 a.m., New Y @ity
time, on a date to be specified by Qwest and Cghitok, which shall be no later than the tenth Besis Day
following the satisfaction or (to the extent peteiit by Law) waiver by the party or parties entitedhe benefits
thereof of the conditions set forth in Article \(bther than those conditions that by their natweeta be satisfied at
the Closing, but subject to the satisfaction ottlf extent permitted by Law) waiver of those ctinds), or at such
other place, time and date as shall be agreediimgvbetween Qwest and CenturyLink; providdtbwever, that if
all the conditions set forth in Article VII shalbhhave been satisfied or (to the extent permhtetdaw) waived on
such tenth Business Day, then the Closing shadl pdé&ce on the tenth Business Day on which all sociditions
shall have been satisfied or (to the extent peechitty Law) waived, or at such other place, time detg as shall be
agreed in writing between Qwest and CenturyLinke @late on which the Closing occurs is referrea tiis
Agreement as the “ Closing Date

SecTioN 1.03. Effective Time Subject to the provisions of this Agreement,@msas practicable on the
Closing Date, the parties shall file with the Séane of State of the State of Delaware the cestioof merger
relating to the Merger (the_ * Certificate of Merdgrexecuted and acknowledged in accordance wihr¢tevant
provisions of the DGCL, and, as soon as practicabler after the Closing Date, shall make all offigrgs requirec
under the DGCL or by the Secretary of State ofState of Delaware in connection with the Mergere Merger
shall become effective at the time that the Cedit of Merger has been duly filed with the Secyeté State of the
State of Delaware, or at such later time as QwedtGenturyLink
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shall agree and specify in the Certificate of Mer@ee time the Merger becomes effective being'taéfective
Time").

SecTioN 1.04. Effects. The Merger shall have the effects set forth is kgreement and Section 259 of the
DGCL.

SecTioN 1.05. Certificate of Incorporation and Byaws. The certificate of incorporation of Merger Sub, a
in effect immediately prior to the Effective Tim&all be the certificate of incorporation of thenBving Company
until thereafter changed or amended as provide@itner by applicable Law, except that the nam#hefSurviving
Company shall be QWEST COMMUNICATIONS INTERNATIONANC. The by-laws of Merger Sub, as in
effect immediately prior to the Effective Time, 8tz the by-laws of the Surviving Company untithafter
changed or amended as provided therein or by afgdid_aw, except that references to the name ofjpteBub
shall be replaced by references to the name dstineiving Company.

SecTioN 1.06. Directors and Officers of Surviving CompanyThe directors of Merger Sub immediately prior
to the Effective Time shall be the directors of Swgviving Company until the earlier of their resgion or removal
or until their respective successors are duly ettend qualified, as the case may be. The offize@wvest
immediately prior to the Effective Time shall be thfficers of the Surviving Company until the earlof their
resignation or removal or until their respectiveessors are duly elected or appointed and quilidie the case
may be.

ARTICLE Il
Effect on the Capital Stock of the Constituent fi#di Exchange of Certificates

SecTion 2.01. Effect on Capital Stock At the Effective Time, by virtue of the Mergerdawithout any actio
on the part of Qwest, CenturyLink, Merger Sub @r llolder of any shares of Qwest Common Stock ogkteBub
Common Stock:

(i) Conversion of Merger Sub Common Stockach share of common stock, par value $0.01h@esin
Merger Sub (the “ Merger Sub Common Stéclssued and outstanding immediately prior to Effective
Time shall be converted into 1 fully paid and n@essable share of common stock, par value $0.0dhpee,
of the Surviving Company with the same rights, pmaand privileges as the shares so converted aild sh
constitute the only outstanding shares of capitalksof the Surviving Company. From and after tlile&ive
Time, all certificates representing shares of Mefgh Common Stock shall be deemed for all purptises
represent the number of shares of common stodkeoBtirviving Company into which they were conveited
accordance with the immediately preceding sentence.

(i) Cancellation of Treasury Stock and Centurykwned Stock Each share of common stock, par
value $0.01, of Qwest (the “ Qwest Common Stfdkat is owned by Qwest as treasury stock anth share
of Qwest Common Stock that is owned by CenturyloniMerger Sub immediately prior to the EffectivenE
shall no longer be outstanding and shall automitibe canceled and shall cease to exist, and neideration
shall be delivered in exchange therefor.

(iii) Conversion of Qwest Common Stockubject to Section 2.02, each share of Qwest Gomatock
issued and outstanding immediately prior to the&ffe Time (other than shares to be canceleddordance
with Section 2.01(ii)) shall be converted into tight to receive 0.1664 of a fully paid and nonasséle share
(the * Exchange Ratit) of CenturyLink Common Stock (the “ Merger Considtion”). All such shares of
Qwest Common Stock, when so converted, shall ngdphe outstanding and shall automatically be dadce
and shall cease to exist, and each holder of dicatt (or evidence of shares in book-entry fothgt
immediately prior to the Effective Time represenéey such shares of Qwest Common Stock (each, a “
Certificate”) shall cease to have any rights with respectetegrexcept the right to receive the Merger
Consideration and any cash in lieu of fractionarel of CenturyLink Common Stock to be issued a jpa
consideration therefor and any dividends or otli&ridutions to which holders become entitled uon
surrender of such Certificate in accordance witttiSe 2.02, without interest. For purposes of thigeement,
“ CenturyLink Common Stockmeans the common
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stock, par value $1.00 per share, of CenturyLinktvithstanding the foregoing, if between the ddtthis
Agreement and the Effective Time the outstandirayesh of CenturyLink Common Stock or Qwest Common
Stock shall have been changed into a different rurabshares or a different class, by reason ofsamgk
dividend, subdivision, reclassification, recapiation, split, combination or exchange of sharesny similar
event shall have occurred, then any number or atremmained herein which is based upon the number o
shares of CenturyLink Common Stock or Qwest Com®imtk, as the case may be, will be appropriately
adjusted to provide to CenturyLink and the holdd#rwest Common Stock the same economic effect as
contemplated by this Agreement prior to such ev&stprovided in Section 2.02(j), the right of argider of a
Certificate to receive the Merger Consideratiorldf@subject to and reduced by the amount of any
withholding under applicable Tax Law.

SecTioN 2.02. Exchange of Certificates (a) Exchange Agent Prior to the Effective Time, CenturyLink
shall appoint a bank or trust company reasonaligtable to Qwest to act as exchange agent (thxetidage
Agent”) for the payment of the Merger Consideration.oAfprior to the Effective Time, CenturyLink sha8pbsit
with the Exchange Agent, for the benefit of thedaos of Certificates, for exchange in accordandh this
Article 1l through the Exchange Agent, certificatepresenting the shares of CenturyLink CommoniSiobe
issued as Merger Consideration and cash suffitiemtake payments in lieu of fractional shares pamsto
Section 2.02(f). All such CenturyLink Common Staeid cash deposited with the Exchange Agent is ihefter
referred to as the “ Exchange Fuid

(b) Letter of Transmittal As promptly as reasonably practicable after tfiedive Time, CenturyLink shall
cause the Exchange Agent to mail to each holdexaafrd of Qwest Common Stock a form of letter ahimittal
(the “ Letter of Transmittdl) (which shall specify that delivery shall be affed, and risk of loss and title to the
Certificates shall pass, only upon delivery of @extificates to the Exchange Agent and shall bsuirh form and
have such other provisions (including customaryisions with respect to delivery of an “agent’s sege” with
respect to shares held in book-entry form) as Gghiok may specify subject to Qwest’s reasonablpraypal),
together with instructions thereto.

(c) Merger Consideration Received in Connection witbHzxge. Upon (i) in the case of shares of Qwest
Common Stock represented by a Certificate, theeader of such Certificate for cancellation to thelange Agen
or (ii) in the case of shares of Qwest Common Stwll in book-entry form, the receipt of an “agentiessage” by
the Exchange Agent, in each case together withetter of Transmittal, duly, completely and validiyecuted in
accordance with the instructions thereto, and siicr documents as may reasonably be requiredeblstbhange
Agent, the holder of such shares shall be entitlg@ceive in exchange therefor (i) the Merger @ersition into
which such shares of Qwest Common Stock have ba®reced pursuant to Section 2.01 and (ii) any @adileu of
fractional shares which the holder has the righiet®ive pursuant to Section 2.02(f) and in respeany dividends
or other distributions which the holder has thétig receive pursuant to Section 2.02(d). In then¢ of a transfer
of ownership of Qwest Common Stock which is noisteged in the transfer records of Qwest, a cedtié
representing the proper number of shares of CelnttkyCommon Stock pursuant to Section 2.01 and aasibu of
fractional shares which the holder has the rigliet®ive pursuant to Section 2.02(f) and in respeany dividends
or other distributions which the holder has thérig receive pursuant to Section 2.02(d) may bedd to a
transferee if the Certificate representing such @®mmon Stock (or, if such Qwest Common Stodieid in
book-entry form, proper evidence of such transtepresented to the Exchange Agent, accompanied by
documents required to evidence and effect suclsfeaand by evidence that any applicable stocksfearTaxes
have been paid. Until surrendered as contemplatehli® Section 2.02(c), each share of Qwest Com8took, and
any Certificate with respect thereto, shall be deg@t any time from and after the Effective Timedpresent only
the right to receive upon such surrender the Me@gersideration which the holders of shares of QWeshmon
Stock were entitled to receive in respect of su@res pursuant to Section 2.01 (and cash in lidraofional shares
pursuant to Section 2.02(f) and in respect of amigends or other distributions pursuant to Sec8d2(d)). No
interest shall be paid or shall accrue on the pastable upon surrender of any Certificate (or shafeQwest
Common Stock held in book-entry form).

(d) Treatment of Unexchanged Share®o dividends or other distributions declared @d® with respect to
CenturyLink Common Stock with a record date after Effective Time shall be paid to the holder
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of any unsurrendered Certificate (or shares of @@esnmon Stock held in book-entry form) with resptecthe
shares of CenturyLink Common Stock issuable uporesder thereof, and no cash payment in lieu ativaal
shares shall be paid to any such holder pursugédtion 2.02(f), until the surrender of such Giedte (or shares
Qwest Common Stock held in book-entry form) in ademce with this Article Il. Subject to escheatx D& other
applicable Law, following surrender of any sucht@ieate (or shares of Qwest Common Stock helddaksentry
form), there shall be paid to the holder of thdifieate representing whole shares of CenturyLimda®non Stock
issued in exchange therefor, without interestf(ihe time of such surrender, the amount of asi payable in lieu
of a fractional share of CenturyLink Common Stazkvhich such holder is entitled pursuant to SecBd2(f) and
the amount of dividends or other distributions vathecord date after the Effective Time theretofmail with
respect to such whole shares of CenturyLink ComBtoick and (ii) at the appropriate payment dateatheunt of
dividends or other distributions with a record dafter the Effective Time but prior to such surrendnd a payment
date subsequent to such surrender payable witkeetpsuch whole shares of CenturyLink CommonIStoc

(e) No Further Ownership Rights in Qwest Common Stodie shares of CenturyLink Common Stock issued
and cash paid in accordance with the terms ofAtisle Il upon conversion of any shares of Qwestr@non Stock
(including any cash paid pursuant to subsectioof(fhis Section 2.02) shall be deemed to have E=red and pa
in full satisfaction of all rights pertaining todushares of Qwest Common Stock. From and afteEtteetive Time
there shall be no further registration of transferghe stock transfer books of the Surviving Conypaf shares of
Qwest Common Stock that were outstanding immedigebr to the Effective Time. If, after the Efféat Time,
any Certificates formerly representing shares oE&®vCommon Stock (or shares of Qwest Common Stelckih
book-entry form) are presented to CenturyLink @& BExchange Agent for any reason, they shall bested@and
exchanged as provided in this Article Il.

() No Fractional Shares No certificates or scrip representing fractiostahres of CenturyLink Common
Stock shall be issued upon the conversion of Q®estmon Stock pursuant to Section 2.01. Notwithstameny
other provision of this Agreement, each holdertares of Qwest Common Stock converted pursuahietdtierger
who would otherwise have been entitled to receifraction of a share of CenturyLink Common Stodieataking
into account all shares of Qwest Common Stock enxgbd by such holder) shall receive, in lieu thereash
(without interest) in an amount equal to such foaal amount multiplied by the last reported salegof
CenturyLink Common Stock on the New York Stock Extge (the “ NYSE) (as reported in The Wall Street
Journalor, if not reported therein, in another authonitatsource mutually selected by CenturyLink and Qnas
the last complete trading day prior to the datthefEffective Time (the “ CenturyLink Closing Prite

(g) Termination of Exchange Fund Any portion of the Exchange Fund (including anterest received with
respect thereto) that remains undistributed tdthiders of Qwest Common Stock for 180 days afterBfiective
Time shall be delivered to CenturyLink and any leoldf Qwest Common Stock who has not theretoforeptied
with this Article Il shall thereafter look only ©enturyLink for payment of its claim for Merger ideration, any
cash in lieu of fractional shares and any dividesmis distributions to which such holder is entiteasuant to this
Article 1l, in each case without any interest thmre

(h) No Liability. None of Qwest, CenturyLink, Merger Sub or theliamge Agent shall be liable to any
Person in respect of any portion of the ExchangalFeelivered to a public official pursuant to amppkcable
abandoned property, escheat or similar Law. Angi@of the Exchange Fund which remains undistedub the
holders of Certificates for two years after thee€ffive Time (or immediately prior to such earliatelon which the
Exchange Fund would otherwise escheat to, or be¢benproperty of, any Governmental Entity), shallthe exter
permitted by applicable Law, become the propertgenturyLink, free and clear of all claims or irgst of any
Person previously entitled thereto.

() Investment of Exchange FundThe Exchange Agent shall invest any cash in tteh&nge Fund as direct
by CenturyLink. Any interest and other income réaglfrom such investments shall be paid to Ceritimndy.

() Withholding Rights Each of CenturyLink and the Exchange Agent (witirduplication) shall be entitled
to deduct and withhold from the consideration othiee payable to any holder of Qwest Common
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Stock pursuant to this Agreement such amounts gsbeaequired to be deducted and withheld with @éesio the
making of such payment under applicable Tax LawoAmns so withheld and paid over to the appropteteng
authority shall be treated for all purposes of thigeement as having been paid to the holder ofsp@emmon
Stock in respect of which such deduction or witklivay was made.

(k) Lost Certificates If any Certificate shall have been lost, stolen@stroyed, upon the making of an
affidavit of that fact by the Person claiming s@@rtificate to be lost, stolen or destroyed andgdfuired by
CenturyLink, the posting by such Person of a bamduch reasonable and customary amount as Cerblryhay
direct, as indemnity against any claim that mayriaele against it with respect to such Certificdte,Exchange
Agent shall issue, in exchange for such lost, stoledestroyed Certificate, the Merger Consideratamy cash in
lieu of fractional shares and any dividends anttidligtions on the Certificate deliverable in redpereof pursuant
to this Agreement.

ARTICLE 1l

Representations and Warranties of CenturyLink aedgeér Sub

CenturyLink and Merger Sub jointly and severallgnesent and warrant to Qwest that the statementsioed
in this Article 1l are true and correct exceptsas forth in the CenturyLink SEC Documents filedl qublicly
available after January 1, 2010 and prior to thte dathis Agreement (the “ Filed CenturyLink SE@ddments’)
(excluding any disclosures in the Filed CenturyLB&C Documents in any risk factors section, in sagtion
related to forward looking statements and othesldssires that are predictive or forward-lookingature) or in the
disclosure letter delivered by CenturyLink to Qwaisor before the execution and delivery by Ceritumy and
Merger Sub of this Agreement (the “ CenturyLink &ésure Lettef). The CenturyLink Disclosure Letter shall be
arranged in numbered and lettered sections comelspgp to the numbered and lettered sections coedaimthis
Article 1ll, and the disclosure in any section sl deemed to qualify other sections in this Aetidl to the extent
(and only to the extent) that it is reasonably appefrom the face of such disclosure that sucblassire also
qualifies or applies to such other sections.

SecTion 3.01. Organization, Standing and PowerEach of CenturyLink and each of CenturyLink’s
Subsidiaries (the “ CenturyLink Subsidiarigss duly organized, validly existing and in gostanding under the
laws of the jurisdiction in which it is organizeid (he case of good standing, to the extent sugsdjgtion
recognizes such concept), except, in the caseed@émturyLink Subsidiaries, where the failure tesberganized,
existing or in good standing, individually or irethggregate, has not had and would not reasonat#yected to
have a CenturyLink Material Adverse Effect. EactCehturyLink and the CenturyLink Subsidiaries hihsegjuisite
power and authority and possesses all governmigatadhises, licenses, permits, authorizations avaes,
exemptions, orders and approvals (collectivelyefrRits”) necessary to enable it to own, lease or othenhiEd its
properties and assets and to conduct its businassa®sently conducted (the “ CenturyLink Perfitexcept
where the failure to have such power or authonitiogpossess CenturyLink Permits, individually mtle aggregat
has not had and would not reasonably be expectieavi® a CenturyLink Material Adverse Effect. Ea€h o
CenturyLink and the CenturyLink Subsidiaries isydguialified or licensed to do business in eachs{liction where
the nature of its business or the ownership olingasf its properties make such qualification neegsg, other than
such jurisdictions where the failure to be so digalior licensed, individually or in the aggregdias not had and
would not reasonably be expected to have a Ceninkyaterial Adverse Effect. CenturyLink has deliged or
made available to Qwest, prior to execution of fggeement, true and complete copies of (a) thenalek and
restated articles of incorporation of CenturyLinkeiffect as of the date of this Agreement (the ht@eyLink
Articles”) and the by-laws of CenturyLink in effect as bétdate of this Agreement (the “ CenturyLink-Bws")
and (b) the constituent documents of Merger Sub.

SectioN 3.02. CenturyLink Subsidiaries (a) All the outstanding shares of capital stockating securities
of, or other equity interests in, each CenturyL$ubsidiary have been validly issued and are fudig @nd
nonassessable and are owned by CenturyLink, byran@enturyLink Subsidiary or by CenturyLink and#rer
CenturyLink Subsidiary, free and clear of all matiepledges, liens, charges, mortgages, deedsistf tights of firs
offer or first refusal, options, encumbrances asxlsty interests of any kind or nature
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whatsoever (collectively, with covenants, condiiprestrictions, easements, encroachments, ttéatien
agreements or other third party rights or titleed¢ff any kind or nature whatsoever, “ Li€hsand free of any
other restriction (including any restriction on ttight to vote, sell or otherwise dispose of suahital stock, voting
securities or other equity interests), except éstrictions imposed by applicable securities |&8extion 3.02(a) of
the CenturyLink Disclosure Letter sets forth, ashef date of this Agreement, a true and complstefithe
CenturyLink Subsidiaries.

(b) Except for the capital stock and voting se@sibf, and other equity interests in, the CenturkL
Subsidiaries, neither CenturyLink nor any Centumd Subsidiary owns, directly or indirectly, any @apstock or
voting securities of, or other equity interestsanany interest convertible into or exchangeablexercisable for,
any capital stock or voting securities of, or otbquity interests in, any firm, corporation, parsiep, company,
limited liability company, trust, joint venture,saxiation or other entity.

SecTion 3.03. Capital Structure (a) The authorized capital stock of CenturyLiaksists of
800,000,000 shares of CenturyLink Common Stock28@80,000 shares of preferred stock, par valuedB2aer
share (the “ CenturyLink Preferred Stdcénd, together with the CenturyLink Common Statle “ CenturyLink
Capital StocK), of which 325,000 shares have been designaté&@€umulative Convertible Series L Preferred
Stock (the “ CenturyLink Series L ShargsAt the close of business on April 20, 2010,390,326,469 shares of
CenturyLink Common Stock were issued and outstanpdifiwhich 1,278,247 were CenturyLink Restrictdth®s,
(i) 9,434 shares of CenturyLink Series L Sharesawssued and outstanding, (iii) no shares of Gghtak
Common Stock were held by CenturyLink in its tragis(iv) 30,760,143 shares of CenturyLink Commoacgt
were reserved and available for issuance pursoghetCenturyLink Stock Plans, of which 8,398,148res were
issuable upon exercise of outstanding CenturyLigkcSOptions, (v) 1,001,791 shares of CenturyLimkr@non
Stock were reserved for issuance upon the vesfi@gnturyLink RSUs, (vi) 12,864 shares of Centunii
Common Stock were reserved for issuance upon csioveof the CenturyLink Series L Shares,
(vii) 4,115,411 shares of CenturyLink Common Stagke reserved for issuance pursuant to the Ceninky2001
Employee Stock Purchase Plan (the “ CenturyLinkE'§Pand (viii) 705,133 shares of CenturyLink Common
Stock were reserved for issuance pursuant to théuBga.ink Automatic Dividend Reinvestment and Stock
Repurchase Service (the “ CenturyLink DRJPExcept as set forth in this Section 3.03(a)thatclose of business
on April 20, 2010, no shares of capital stock dingpsecurities of, or other equity interests ien@ryLink were
issued, reserved for issuance or outstanding. Fnenslose of business on April 20, 2010 to the dé&téis
Agreement, there have been no issuances by Ceiirgf shares of capital stock or voting securitdgsor other
equity interests in, CenturyLink other than theus&sce of CenturyLink Common Stock upon the exeraise
CenturyLink Stock Options outstanding at the cloSbusiness on April 20, 2010, and issuances puatgoaights
under the CenturyLink ESPP and CenturyLink DRIRsach case in accordance with their terms in effeaf
April 20, 2010.

(b) All outstanding shares of CenturyLink Capitéd&k are, and, at the time of issuance, all suelneshthat
may be issued upon the exercise or vesting of @drinhk Stock Options or CenturyLink RSUs or pursutmthe
CenturyLink Stock Plans, the CenturyLink ESPP er@enturyLink DRIP will be, duly authorized, valjdssued,
fully paid and nonassessable and not subject tissaed in violation of, any purchase option, ogllion, right of
first refusal, preemptive right, subscription rigintany similar right under any provision of theuisiana Business
Corporation Law (the “ LBCL"), the CenturyLink Articles, the CenturyLink By¥e or any Contract to which
CenturyLink is a party or otherwise bound. The shaf CenturyLink Common Stock constituting the dter
Consideration will be, when issued, duly authorjaedidly issued, fully paid and nonassessableratdubject to,
or issued in violation of, any purchase option| option, right of first refusal, preemptive riglstibscription right or
any similar right under any provision of the LBGhe CenturyLink Articles, the CenturyLink By-laws any
Contract to which CenturyLink is a party or othesevbound. Except as set forth above in this Se&tidd or
pursuant to the terms of this Agreement, therenatéssued, reserved for issuance or outstandidyttzere are not
any outstanding obligations of CenturyLink or argn@iryLink Subsidiary to issue, deliver or sellcause to be
issued, delivered or sold, (x) any capital stockCefturyLink or any CenturyLink Subsidiary or amgcsrities of
CenturyLink or any CenturyLink Subsidiary conveltilinto or exchangeable or exercisable for shafes o
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capital stock or voting securities of, or other igginterests in, CenturyLink or any CenturyLinkt&idiary, (y) any
warrants, calls, options or other rights to acqfrioen CenturyLink or any CenturyLink Subsidiary,amy other
obligation of CenturyLink or any CenturyLink Subisig to issue, deliver or sell, or cause to bedssuelivered or
sold, any capital stock or voting securities ofptiter equity interests in, CenturyLink or any Gewtink
Subsidiary, or (z) any rights issued by or othdigaltions of CenturyLink or any CenturyLink Subsidy that are
linked in any way to the price of any class of Ceyitink Capital Stock or any shares of capital kto€any
CenturyLink Subsidiary, the value of CenturyLinkyaCenturyLink Subsidiary or any part of Centurykior any
CenturyLink Subsidiary or any dividends or othestdbutions declared or paid on any shares of ahgibck of
CenturyLink or any CenturyLink Subsidiary. Except &cquisitions, or deemed acquisitions, of Ceritunly
Common Stock or other equity securities of Centimlin connection with (i) the payment of the exsecprice of
CenturyLink Stock Options with CenturyLink Commoto&k (including but not limited to in connectionttvi‘net
exercises”), (ii) required tax withholding in cormtien with the exercise of CenturyLink Stock Opspthe vesting
of CenturyLink Restricted Shares or CenturyLink RSind the vesting or delivery of other awards pamsto the
CenturyLink Stock Plans and (iii) forfeitures ofr@eryLink Stock Options, CenturyLink Restricted &wmand
CenturyLink RSUs, there are not any outstandinggalibns of CenturyLink or any of the CenturyLinki&idiaries
to repurchase, redeem or otherwise acquire angsludircapital stock or voting securities or ottty interests of
CenturyLink or any CenturyLink Subsidiary or anggeties, interests, warrants, calls, options teotights
referred to in clause (x), (y) or (z) of the imneeiy preceding sentence. With respect to CentakyStock
Options, (i) each grant of a CenturyLink Stock ©ptivas duly authorized no later than the date oiciwtine grant
of such CenturyLink Stock Option was by its termbé effective (the “ Grant Datg by all necessary corporate
action, including, as applicable, approval by tlemtOryLink Board (or a duly constituted and authed committee
thereof or subcommittee thereof), and (ii) the gleare exercise price of each CenturyLink Stock@pivas at least
equal to the fair market value of a share of Ceiink Common Stock on the applicable Grant DateerEhare no
bonds, debentures, notes or other IndebtednessrafiyLink having the right to vote (or convertilitgo, or
exchangeable for, securities having the right tie)von any matters on which shareholders of Cehtonkymay vote
(“ CenturyLink Voting Debt’). Neither CenturyLink nor any of the CenturyLink Sidiaries is a party to any votil
agreement with respect to the voting of any capgiiatk or voting securities of, or other equityeiists in,
CenturyLink. Except for this Agreement, neither @eyLink nor any of the CenturyLink Subsidiariesaiparty to
any agreement pursuant to which any Person idezhtih elect, designate or nominate any directa@efturyLink
or any of the CenturyLink Subsidiaries.

SecTion 3.04. Authority; Execution and Delivery; Enforceability (a) Each of CenturyLink and Merger Sub
has all requisite corporate power and authoritgdecute and deliver this Agreement, to perfornolitigations
hereunder and thereunder and to consummate theeMangd the other transactions contemplated byAiisement
subject, in the case of the Share Issuance, teettegpt of the CenturyLink Shareholder Approval @ndhe case of
the Merger, for the approval of this Agreement BntiryLink as the sole stockholder of Merger Sute Board of
Directors of CenturyLink (the “ CenturyLink Boafilhas adopted resolutions, by unanimous voteraéating duly
called at which a quorum of directors of Centunilimas present, (i) approving the execution, dejivard
performance of this Agreement, (ii) determiningttbatering into this Agreement is in the best iests of
CenturyLink and its shareholders, (iii) recommegdinat CenturyLink’s shareholders vote in favoapproval of
the issuance of CenturyLink Common Stock constituthe Merger Consideration (the * Share Issudheed
directing that the Share Issuance be submittecetau®yLink’s shareholders for approval at a dulidhmeeting of
such shareholders for such purpose (the “ CentakyShareholders Meetirfy. As of the date of this Agreement,
such resolutions have not been amended or withdrala Board of Directors of Merger Sub has adopted
resolutions (i) approving the execution, deliverg erformance of this Agreement, (ii) determinihat the terms
of this Agreement are in the best interests of Me&ub and CenturyLink, as its sole stockholdéy,déclaring this
Agreement advisable and (iv) recommending that @ghink, as sole stockholder of Merger Sub, adbj t
Agreement and directing that this Agreement be stibdnto CenturyLink, as sole stockholder of Mer§eb, for
adoption. As of the date of this Agreement, sucolidions have not been amended or withdrawn. @gnink, as
sole stockholder of Merger Sub, will, immediatetylédwing the execution and delivery of
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this Agreement by each of the parties hereto, athiptAgreement. Except (x) solely in the casehef$hare
Issuance, for the approval of the Share Issuandkebgffirmative vote of the holders of a majoutythe voting
power of the shares of CenturyLink Common Stock @adturyLink Preferred Stock represented in pecsdoy
proxy at the CenturyLink Shareholders Meeting,emgiired by Section 312.03(c) of the NYSE Listed @any
Manual (the “ CenturyLink Shareholder Approvialand (y) solely in the case of the Merger, for tHegion of this
Agreement by CenturyLink as the sole stockholdéviefger Sub, no other corporate proceedings opahieof
CenturyLink or Merger Sub are necessary to autepadopt or approve, as applicable, this Agreemetd
consummate the Merger and the other transactiantemplated by this Agreement (except for the filafdhe
appropriate merger documents as required by thelD@2ach of CenturyLink and Merger Sub has dulycexed
and delivered this Agreement and, assuming theadtterization, execution and delivery by Qwest thgreement
constitutes its legal, valid and binding obligatienforceable against it in accordance with itmgeexcept, in each
case, as enforcement may be limited by bankrujreg)vency, reorganization or similar Laws affegtereditors’
rights generally and by general principles of eguit

(b) The CenturyLink By-laws render LBCL Sections1135 through 12:140.2 inapplicable to the Merges. N
“fair price”, “moratorium”, “control share acquigin” or other similar antitakeover statute or samistatute or
regulation applies with respect to this Agreemtrd,Merger or any of the other transactions contatag by this

Agreement.

SecTioN 3.05. No Conflicts; Consents (a) The execution and delivery by each of Certtimkyand Merger
Sub of this Agreement does not, and the performbgasach of CenturyLink and Merger Sub of its osligns
hereunder and the consummation of the Merger amdttier transactions contemplated by this Agreemvéhhot,
conflict with, or result in any violation of or dailt (with or without notice or lapse of time, asth) under, or give
rise to a right of termination, cancellation or @ecation of any obligation, any obligation to makeoffer to
purchase or redeem any Indebtedness or capitdl staany loss of a material benefit under, or resuthe creation
of any Lien upon any of the properties or asseSefturyLink or any CenturyLink Subsidiary undamygrovision
of (i) the CenturyLink Articles, the CenturyLink Bgws or the comparable charter or organizationalidhents of
any CenturyLink Subsidiary (assuming that the Cefhtink Shareholder Approval is obtained), (ii) atgntract,
lease, license, indenture, note, bond, agreementession, franchise or other instrument (a “ Gantt) to which
CenturyLink or any CenturyLink Subsidiary is a gast by which any of their respective propertieassets is
bound or any CenturyLink Permit or (iii) subjecttte filings and other matters referred to in Set8.05(b), any
judgment, order or decre* Judgment’) or statute, law (including common law), ordinancule or regulation (*
Law "), in each case, applicable to CenturyLink or &wsnturyLink Subsidiary or their respective propstor
assets (assuming that the CenturyLink Shareholgerdval is obtained), other than, in the case afigés (ii) and
(iii) above, any matters that, individually or imetaggregate, have not had and would not reasobal#ypected to
have a CenturyLink Material Adverse Effect (it lepiagreed that for purposes of this Section 3.08f&¢ts
resulting from or arising in connection with thetteas set forth in clause (iv) of the definitiontbe term “Material
Adverse Effect” shall not be excluded in determgmivhether a CenturyLink Material Adverse Effect basurred
or would reasonably be expected to occur) and woatgrevent or materially impede, interfere whimder or
delay the consummation of the Merger.

(b) No consent, approval, clearance, waiver, Pesmitrder (“ Consen) of or from, or registration,
declaration, notice or filing made to or with angderal, national, state, provincial or local, wiegttiomestic or
foreign, government or any court of competent fligBon, administrative agency or commission oreoth
governmental authority or instrumentality, whetdlemestic, foreign or supranational (a * Governmieatdity "), is
required to be obtained or made by or with resfe@enturyLink or any CenturyLink Subsidiary in cattion with
the execution and delivery of this Agreement opisformance of its obligations hereunder or thesconmation of
the Merger and the other transactions contemplagdtiis Agreement, other than (i) (A) the filingttvithe
Securities and Exchange Commission (the “ SE@ the Joint Proxy Statement in definitive for(®) the filing
with the SEC, and declaration of effectiveness utite Securities Act of 1933, as amended (the uBges Act”),
of the registration statement on Form S-4 in cotioravith the issuance by CenturyLink of the Merger
Consideration, in which the Joint Proxy Statemeifitbe included
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as a prospectus (the “ Form4S), and (C) the filing with the SEC of such repoutsder, and such other compliance
with, the Securities Exchange Act of 1934, as armadr{the “ Exchange A¢), and the Securities Act, and the rules
and regulations thereunder, as may be requiredrinaction with this Agreement, the Merger and tieeio
transactions contemplated by this Agreement, @ipliance with and filings under the Hart-Scott-RodAntitrust
Improvements Act of 1976, as amended (the “ HSR"Aanhd such other Consents, registrations, dedtarst
notices or filings as are required to be made ¢asinbd under any foreign antitrust, competitioad# regulation or
similar Laws, (iii) the filing of the Certificatefd/lerger with the Secretary of State of the StdtBelaware and
appropriate documents with the relevant authorifebe other jurisdictions in which CenturyLinkca@west are
qualified to do business, (iv) such Consents, tegisns, declarations, notices or filings as aguired to be made
or obtained under the securities or “blue sky” laf/sarious states in connection with the issuasfdde Merger
Consideration, (v) such Consents from, or regisinat declarations, notices or filings made to ahwthe Federal
Communications Commission (the “ FCJCor any other Governmental Entities (includin@ttRegulators and
local cable franchise authorities) (other than wébpect to securities, antitrust, competitionjéreegulation or
similar Laws), in each case as may be requiredimection with this Agreement, the Merger or theeot
transactions contemplated by this Agreement andeapgired with respect to mergers, business cortibimaor
changes in control of telecommunications compagéeerally, (vi) such filings with and approvalstbé NYSE as
are required to permit the consummation of the Meemd the listing of the Merger Consideration &gl such
other matters that, individually or in the aggregdiave not had and would not reasonably be expéateave a
CenturyLink Material Adverse Effect (it being agdehat for purposes of this Section 3.05(b), effeesulting from
or arising in connection with the matters set fantielause (iv) of the definition of the term “Mait&d Adverse
Effect” shall not be excluded in determining whetaeCenturyLink Material Adverse Effect has occdrog would
reasonably be expected to occur)and would not ptesrematerially impede, interfere with, hinderdmiay the
consummation of the Merger.

SecTioN 3.06. SEC Documents; Undisclosed Liabilities(a) CenturyLink has furnished or filed all repsrt
schedules, forms, statements and other documaetading exhibits and other information incorporhtkerein)
required to be furnished or filed by CenturyLinklwthe SEC since January 1, 2008 (such documegisther with
any documents filed with the SEC during such pebgpdenturyLink on a voluntary basis on a Curreep&t on
Form 8-K, but excluding the Joint Proxy Statemerd the Form S-4, being collectively referred tates*”
CenturyLink SEC Document}.

(b) Each CenturyLink SEC Document (i) at the tinted, complied in all material respects with the
requirements of the Sarbanes-Oxley Act of 20020XS) and the Exchange Act or the Securities Act,hesdase
may be, and the rules and regulations of the SE@pigated thereunder applicable to such CenturySBK
Document and (ii) did not at the time it was fil@d if amended or superseded by a filing or amendmeor to the
date of this Agreement, then at the time of sulitgfior amendment) contain any untrue statemeatrofterial fact
or omit to state a material fact required to béestdherein or necessary in order to make therstits therein, in
light of the circumstances under which they wereleaot misleading. Each of the consolidated firdrstatemen
of CenturyLink included in the CenturyLink SEC Dacents complied at the time it was filed as to fannall
material respects with applicable accounting reménts and the published rules and regulationseoSEC with
respect thereto, was prepared in accordance witled)States generally accepted accounting pringifflSAAP ")
(except, in the case of unaudited statements, rasiped by Form 10-Q of the SEC) applied on a cstesit basis
during the periods involved (except as may be @igid in the notes thereto) and fairly presentealimaterial
respects the consolidated financial position oftGesink and its consolidated Subsidiaries as efdates thereof
and the consolidated results of their operatiomscash flows for the periods shown (subject, indhse of
unaudited statements, to normal year-end audisadnts).

(c) Except (i) as reflected or reserved againgeénturyLink’s consolidated audited balance sheeff as
December 31, 2009 (or the notes thereto) as indlidéhe Filed CenturyLink SEC Documents and (i) ffiabilities
and obligations incurred in connection with or @mnplated by this Agreement, neither CenturyLink away
CenturyLink Subsidiary has any liabilities or olaligpns of any nature (whether accrued, absolute,
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contingent or otherwise) that, individually or hretaggregate, have had or would reasonably be &xpechave a
CenturyLink Material Adverse Effect.

(d) Each of the chief executive officer of Centuink.and the chief financial officer of CenturyLirir each
former chief executive officer of CenturyLink andol former chief financial officer of CenturyLinks applicable)
has made all applicable certifications requiredRioye 13a-14 or 15d-14 under the Exchange Act actiddes 302
and 906 of SOX with respect to the CenturyLink SB6Zuments, and the statements contained in sutificzgions
are true and accurate. For purposes of this Agreertehief executive officer” and “chief financiafficer” shall
have the meanings given to such terms in SOX. NézenturyLink or any of the CenturyLink Subsidegihas
outstanding, or has arranged any outstanding, fisidas of credit” to directors or executive offisavithin the
meaning of Section 402 of SOX.

(e) CenturyLink maintains a system of “internal wohover financial reporting” (as defined in
Rules 13a-15(f) and 15d-15(f) of the Exchange Agfficient to provide reasonable assurance (A) tifsatsactions
are recorded as necessary to permit preparatifinasfcial statements in conformity with GAAP, casteintly
applied, (B) that transactions are executed onBcitordance with the authorization of managemeat an
(C) regarding prevention or timely detection of thauthorized acquisition, use or disposition ofitQgyLink’s
properties or assets.

(f) The “disclosure controls and procedures” (afinéel in Rules 13a-15(e) and 15d-15(e) of the ErgleaAct)
utilized by CenturyLink are reasonably designedrsure that all information (both financial and +imrancial)
required to be disclosed by CenturyLink in the répthat it files or submits under the Exchange ideckecorded,
processed, summarized and reported within the pieniods specified in the rules and forms of the SBE that all
such information required to be disclosed is acdated and communicated to the management of Cdntkyas
appropriate, to allow timely decisions regardinguieed disclosure and to enable the chief executifieer and
chief financial officer of CenturyLink to make tleertifications required under the Exchange Act wébpect to
such reports.

(g) Neither CenturyLink nor any of the CenturyLiSkbsidiaries is a party to, or has any commitment t
become a party to, any joint venture, off-balartuees partnership or any similar Contract (includamy Contract or
arrangement relating to any transaction or relatigmbetween or among CenturyLink and any of thet@sgLink
Subsidiaries, on the one hand, and any unconsetid&ffiliate, including any structured finance, sja purpose or
limited purpose entity or Person, on the other handny “off-balance-sheet arrangements” (as defin Item 303
(a) of Regulation S-K under the Exchange Act)), ightee result, purpose or intended effect of sucht@ct is to
avoid disclosure of any material transaction inundy or material liabilities of, CenturyLink or amf the
CenturyLink Subsidiaries in CenturyLink’s or suchr@uryLink Subsidiarys published financial statements or ot
CenturyLink SEC Documents.

(h) Since January 1, 2008, none of CenturyLink,t@shink’s independent accountants, the CenturyLink
Board or the audit committee of the CenturyLink Bblhas received any oral or written notificatioraofy
(x) “significant deficiency” in the internal conteover financial reporting of CenturyLink, (y) “reaial weakness”
in the internal controls over financial reportinig@enturyLink or (z) fraud, whether or not materidlat involves
management or other employees of CenturyLink whe zasignificant role in the internal controls ofieancial
reporting of CenturyLink. For purposes of this Agmeent, the terms “significant deficiency” and “nrék
weakness” shall have the meanings assigned toithémditing Standard No. 5 of the Public Companycégnting
Oversight Board, as in effect on the date of thigeement.

(i) None of the CenturyLink Subsidiaries is, or laagny time since January 1, 2008 been, subjabtto
reporting requirements of Section 13(a) or 15(dhefExchange Act.

SecTion 3.07. Information Supplied None of the information supplied or to be supplyy CenturyLink or
Merger Sub for inclusion or incorporation by refece in (i) the Form S-4 will, at the time the Fo&v or any
amendment or supplement thereto is declared efeeatider the Securities Act, contain any untrutestant of a
material fact or omit to state any material facfuieed to be stated therein or necessary to makst#iements
therein not misleading or (ii) the Joint Proxy Staent will, at the date it is
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first mailed to each of CenturyLink’s shareholdansl Qwest’'s stockholders or at the time of eadhef
CenturyLink Shareholders Meeting and the Qwestktolders Meeting, contain any untrue statementroggerial
fact or omit to state any material fact requiredbéostated therein or necessary in order to makstttements
therein, in light of the circumstances under whindly are made, not misleading. The Form S-4 withply as to
form in all material respects with the requiremesftthe Securities Act and the rules and regulatitvereunder,
except that no representation is made by CentukybirMerger Sub with respect to statements madecorporatec
by reference therein based on information supgdie@west for inclusion or incorporation by referertberein. The
Joint Proxy Statement will comply as to form inrakiterial respects with the requirements of thehBrge Act and
the rules and regulations thereunder, except ihae¢presentation is made by CenturyLink or Mergdy ®ith
respect to statements made or incorporated byeratertherein based on information supplied by Qveest
inclusion or incorporation by reference therein.

SecTioN 3.08. Absence of Certain Changes or EventSince January 1, 2010, there has not occurredaan
circumstance, effect, change, event or developtiamtindividually or in the aggregate, has hagould
reasonably be expected to have a CenturyLink Matédverse Effect. From January 1, 2010 to the dathis
Agreement, each of CenturyLink and the Centuryl$nksidiaries has conducted its respective busingbge
ordinary course in all material respects, and dusinch period there has not occurred:

(a) any declaration, setting aside or payment gfdividend or other distribution (whether in castgck or
property or any combination thereof) in respecinf capital stock or voting securities of, or otbquity
interests in, CenturyLink or the capital stock otirg securities of, or other equity interestsany of the
CenturyLink Subsidiaries (other than (x) regulaaderly cash dividends in an amount not exceedh@b pe
share of CenturyLink Common Stock and (y) divideadsther distributions by a direct or indirect viio
owned CenturyLink Subsidiary to its parent) or asyurchase for value by CenturyLink of any capstakk or
voting securities of, or other equity interests@enturyLink or the capital stock or voting sedestof, or other
equity interests in, any of the CenturyLink Subssits;

(b) any incurrence of material Indebtedness fordeed money or any guarantee of such Indebtedoess f
another Person, or any issue or sale of debt siesynivarrants or other rights to acquire any delurity of
CenturyLink or any CenturyLink Subsidiary otherrtthe issuance of commercial paper or draws oriegis
revolving credit facilities in the ordinary coursgbusiness;

(c) (i) any transfer, lease, license, sale, morgatedge or other disposal or encumbrance of &ny o
CenturyLink’s or CenturyLink’s Subsidiaries’ propgeor assets outside of the ordinary course ofrass
consistent with past practice with a fair markdtiean excess of $10,000,000 or (ii) any acquisgiof
businesses, whether by merger, consolidation, pgeebf property or assets or otherwise;

(d) (i) any granting by CenturyLink or any Centuiyk Subsidiary to any current or former director or
officer of CenturyLink or any CenturyLink Subsidyaof any material increase in compensation, bomdsrme
or other benefits or any granting of any type ahpensation or benefits to any such Person not quslyi
receiving or entitled to receive such type of congation or benefits, except in the ordinary coafdeusiness
consistent with past practice or as was requirettuany CenturyLink Benefit Plan in effect as afidary 1,
2010, (ii) any granting by CenturyLink or any Cemytunk Subsidiary to any Person of any severance,
retention, change in control or termination compéiog or benefits or any material increase themiegept
with respect to new hires and promotions in theénany course of business and except as was requireelr
any CenturyLink Benefit Plan in effect as of Jayubr2010, or (iii) any entry into or adoption afyamaterial
CenturyLink Benefit Plan or any material amendn@rany such material CenturyLink Benefit Plan;

(e) any change in accounting methods, principlgeactices by CenturyLink or any CenturyLink
Subsidiary, except insofar as may have been rejbiyea change in GAAP; or

(f) any material elections or changes thereto wapect to Taxes by CenturyLink or any CenturyLink
Subsidiary or any settlement or compromise by Gghtok or any CenturyLink Subsidiary of any matéiTax
liability or refund, other than in the ordinary c¢ee of business.
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SecTioN 3.09. Taxes (a) Except for matters that, individually or hretaggregate, have not had and would
not reasonably be expected to have a CenturyLinteNéd Adverse Effect: (i) each of CenturyLink asach
CenturyLink Subsidiary has timely filed, takingaraccount any extensions, all Tax Returns requodtave been
filed and such Tax Returns are accurate and compi@teach of CenturyLink and each CenturyLinkbSidiary ha:
paid all Taxes required to have been paid by eothan Taxes that are not yet due or that areglssintested in
good faith in appropriate proceedings; and (iii)daficiency for any Tax has been asserted or asddmsa taxing
authority against CenturyLink or any CenturyLinkbSidiary which deficiency has not been paid orasbeing
contested in good faith in appropriate proceedings.

(b) Neither CenturyLink nor any CenturyLink Subsidi is a party to or is bound by any material Taarsg,
allocation or indemnification agreement or arrangetn{other than such an agreement or arrangemehisésely
between or among CenturyLink and wholly owned Ceiimk Subsidiaries).

(c) Within the past two years, neither CenturyLinde any CenturyLink Subsidiary has been a “distiii
corporation” or a “controlled corporation” in a ttibution intended to qualify for tax-free treatmhemder
Section 355 of the Code.

(d) Neither CenturyLink nor any CenturyLink Subsigi has been a party to a transaction that, dseodate of
this Agreement, constitutes a “listed transactifam’purposes of Section 6011 of the Code and agpiplicTreasury
Regulations thereunder (or a similar provisiontafeslaw).

(e) Neither CenturyLink nor any CenturyLink Subaigi has taken any action or knows of any fact wwild
reasonably be expected to prevent the Merger fraatifgjing for the Intended Tax Treatment.

SectioN 3.10. Benefits Matters; ERISA Compliance(a) Section 3.10 of the CenturyLink Disclosurdtée
sets forth, as of the date of this Agreement, agteta and correct list identifying any CenturyLiBknefit Plan.
CenturyLink has delivered or made available to Quree and complete copies of (i) all material Ceyitink
Benefit Plans or, in the case of any unwritten miat€enturyLink Benefit Plan, a description thefidd) the most
recent annual report on Form 5500 (other than SdBeSISA thereto) filed with the Internal Revenuevi®e (the “
IRS ") with respect to each material CenturyLink Bet®fian (if any such report was required), (iii) thest recent
summary plan description for each material CentinlylBenefit Plan for which such summary plan dgs@h is
required, (iv) each trust agreement and group &neontract relating to any material CenturyLinkngét Plan and
(v) the most recent financial statements and aietiugports for each CenturyLink Benefit Plan (ifyd For
purposes of this Agreement, “ CenturyLink Beneférf2” means, collectively (i) all “employee pension kéh
plans” (as defined in Section 3(2) of the EmploRetirement Income Security Act of 1974, as amer{ti&RISA
")), other than any plan which is a “multiemploygan” within the meaning of Section 4001(a)(3) &®IBA (a “
CenturyLink Multiemployer Plaf), “employee welfare benefit plans” (as definedSiection 3(1) of ERISA) and all
other bonus, pension, profit sharing, retiremeetedted compensation, incentive compensation, yguiequity-
based compensation, severance, retention, chamgairol, disability, vacation, death benefit, hitslization,
medical or other plans, arrangements or undersigadiroviding, or designed to provide, materialdfgs to any
current or former directors, officers, employeesansultants of CenturyLink or any CenturyLink Sdiesy and
(i) all employment, consulting, indemnificatiore\gerance, retention, change of control or termimasigreements
arrangements (including collective bargaining agreets) between CenturyLink or any CenturyLink Sdiasy and
any current or former directors, officers, emplayee consultants of CenturyLink or any CenturyLBkbsidiary.

(b) All CenturyLink Benefit Plans which are interth® be qualified and exempt from Federal incomeeta
under Sections 401(a) and 501(a), respectivelthefCode, have been the subject of, have timellieapfor or hav
not been eligible to apply for, as of the datehig Agreement, determination letters from the IREe effect that
such CenturyLink Benefit Plans and the trusts e@#tereunder are so qualified and tax-exemptparglich
determination letter has been revoked nor, to thevledge of CenturyLink, has revocation been tienaad, nor he
any such CenturyLink Benefit Plan been amendecedine date of its most recent determination lettexpplication
therefor in any respect that would adversely afftsojualification or materially increase its costs
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(c) Except for matters that, individually or in thggregate, have not had and would not reasonabdyxbected
to have a CenturyLink Material Adverse Effect,n@ CenturyLink Benefit Plan which is subject tolditv of
ERISA, Section 302 of ERISA, Section 412 of the €od Section 4971 of the Code (a “ CenturyLink Rem®lan
") had, as of the respective last annual valuatiate for each such CenturyLink Pension Plan, afuhaed benefit
liability” (within the meaning of Section 4001(af)lof ERISA), based on actuarial assumptions thaelbeen
furnished to Qwest, (ii) none of the CenturyLinknBien Plans either (A) has an “accumulated fundieficiency”
or (B) has failed to meet any “minimum funding stards”, as applicable (as such terms are defin&tation 302
of ERISA or Section 412 of the Code), whether drwaived, (iii) none of CenturyLink, any Centurylkin
Subsidiary, any officer of CenturyLink or any Camiuink Subsidiary or any of the CenturyLink Benefitans
which are subject to ERISA, including the Centuni.Pension Plans, any trust created thereundéo tre
Knowledge of CenturyLink, any trustee or adminittrahereof, has engaged in a “prohibited transattfas such
term is defined in Section 406 of ERISA or Secd®T5 of the Code) or any other breach of fiduciagponsibility
that could subject CenturyLink, any CenturyLink Siglary or any officer of CenturyLink or any Centumk
Subsidiary to the Tax or penalty on prohibited saations imposed by the Code, ERISA or other agpléecLaw,
(iv) no CenturyLink Benefit Plans and trusts haeeibterminated, nor is there any intention or etgien to
terminate CenturyLink Benefit Plans and trusts,n@)CenturyLink Benefit Plans and trusts are thgesti of any
proceeding by any Person, including any Governnh&ntaty, that could be reasonably expected toltéswa
termination of any CenturyLink Benefit Plan or tusi) there has not been any “reportable eveas'that term is
defined in Section 4043 of ERISA) with respecthy &enturyLink Pension Plan during the last sixrgess to
which the 30-day advance-notice requirement habeen waived and (vii) neither CenturyLink nor any
CenturyLink Subsidiary has, or within the pastysars had, contributed to, been required to cankiko, or has
any liability (including “withdrawal liability” witiin the meaning of Title IV of ERISA) with respdot any
CenturyLink Multiemployer Plan.

(d) With respect to each CenturyLink Benefit Plaattis an employee welfare benefit plan, such Gghink
Benefit Plan (including any CenturyLink Benefit Rleovering retirees or other former employees) bmgmended
to reduce benefits or limit the liability of Cemjluink or the CenturyLink Subsidiaries or terminagtedeach case,
without material liability to CenturyLink and thee@turyLink Subsidiaries on or at any time after Hifective Time

(e) No CenturyLink Benefit Plan provides health dical or other welfare benefits after retiremenbtrer
termination of employment (other than for continotcoverage required under Section 4980(B)(fhef €ode or
applicable Law).

(f) Except for matters that, individually or in thggregate, have not had and would not reasonabdxbected
to have a CenturyLink Material Adverse Effect,ggch CenturyLink Benefit Plan and its related tringurance
contract or other funding vehicle has been adnergst in accordance with its terms and is in compkawith
ERISA, the Code and all other Laws applicable &hs@ienturyLink Benefit Plan and (ii) CenturyLinkdae@ach of
the CenturyLink Subsidiaries is in compliance vERISA, the Code and all other Laws applicable & th
CenturyLink Benefit Plans.

(9) Except for matters that, individually or in taggregate, have not had and would not reasonabdxpected
to have a CenturyLink Material Adverse Effect, thare no pending or, to the Knowledge of CenturkLin
threatened claims by or on behalf of any partidipamny of the CenturyLink Benefit Plans, or othise involving
any such CenturyLink Benefit Plan or the assetsngfCenturyLink Benefit Plan, other than routinaircis for
benefits.

(h) None of the execution and delivery of this Agreent, the obtaining of the CenturyLink Shareholder
Approval or the consummation of the Merger or atheotransaction contemplated by this Agreemein@br in
conjunction with any other event, including anymaration of employment on or following the Effeaivime) will
(A) entitle any current or former director, officemployee or consultant of CenturyLink or anyhaf CenturyLink
Subsidiaries to any compensation or benefit, (Bekrate the time of payment or vesting, or triggygy payment or
funding, of any compensation or benefits or trigggey other material obligation under
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any CenturyLink Benefit Plan or (C) result in amgdch or violation of, default under or limit Centuink’ s right tc
amend, modify or terminate any CenturyLink BenEfdn.

(i) There has been no disallowance of a deductimeuSection 162(m) or 280G of the Code for anywamho
paid or payable by CenturyLink or any CenturyLinkbSidiary as employee compensation, whether under a
contract, plan, program or arrangement, understgnali otherwise that has had or would be reasoreatggcted to
have, individually or in the aggregate, a CentunklMaterial Adverse Effect.

() Each CenturyLink Benefit Plan that is a “nonlified deferred compensation plan” (as defined in
Section 409A(d)(1) of the Code) that is subjecsémtion 409A of the Code has since (i) Januanp@5deen
maintained and operated in good faith complianda ®ection 409A of the Code and Notice 2005-1digfober 3,
2004, not been “materially modified” (within the em@ng of Notice 2005-1) and (iii) January 1, 2008en in
documentary and operational compliance in all nigtezspects with Section 409A of the Code.

(k) Except as, individually or in the aggregates hat had and would not reasonably be expectedve &
CenturyLink Material Adverse Effect, all contribaoitis required to be made to any CenturyLink Berdéin by
applicable Law, regulation, any plan document tieotontractual undertaking, and all premiums dusagable
with respect to insurance policies funding any Planany period through the date hereof have lieesly made or
paid in full or, to the extent not required to bade or paid on or before the date hereof, have hutlgireflected on
the financial statements set forth in the Centutkl$EC Documents. Each CenturyLink Benefit Plan ihan
employee welfare benefit plan under Section 3(IBRfSA either (i) is funded through an insurancepany
contract and is not a “welfare benefit fund” witketmeaning of Section 419 of the Code or (ii) iBinded.

() Except as, individually or in the aggregates inat had and would not reasonably be expectedve &
CenturyLink Material Adverse Effect, there does nowv exist, nor do any circumstances exist thatemsonably
likely to result in, any Controlled Group Liabilithat would be a liability of CenturyLink or any @eryLink
Subsidiary following the Closing. Without limitirthe generality of the foregoing, except as, indiaitly or in the
aggregate, has not had and would not reasonal#@ypmcted to have a CenturyLink Material Adverse&ffneithe
CenturyLink nor any CenturyLink Subsidiary, nor afytheir respective ERISA Affiliates, has engagedny
transaction described in (i) Section 4069 or (8cn 4204 or 4212 of ERISA with respect to anyQeyLink
Multiemployer Plans.

(m) Except as, individually or in the aggregates hat had and would not reasonably be expectedue &
CenturyLink Material Adverse Effect, all CenturykiBenefit Plans subject to the laws of any juriidic outside
the United States (i) have been maintained in @egare with all applicable requirements, (ii) ifyhare intended to
qualify for special tax treatment, meet all theuiegments for such treatment, and (iii) if they aatended to be
funded and/or book-reserved, are fully funded anbidmk reserved, as appropriate, based upon realsoactuarial
assumptions.

SecTion 3.11. Litigation. There is no suit, action or other proceeding pendr, to the Knowledge of
CenturyLink, threatened against CenturyLink or @anturyLink Subsidiary or any of their respectivegerties or
assets that, individually or in the aggregate,Hebor would reasonably be expected to have a Gambk Material
Adverse Effect, nor is there any Judgment outstapdgainst or, to the Knowledge of CenturyLink,gatigation by
any Governmental Entity involving CenturyLink orya@enturyLink Subsidiary or any of their respectpreperties
or assets that, individually or in the aggregass, lhad or would reasonably be expected to haventugkink
Material Adverse Effect. Since the date of this égment, there has been no change, event or devehbmany
suit, action or proceeding that was pending ag&iestturyLink or any CenturyLink Subsidiary or arfytheeir
respective properties or assets that, individualin the aggregate, has had or would reasonabéxpected to hav
a CenturyLink Material Adverse Effect (it being egd that for purposes of this Section 3.11, effexgslting from
or arising in connection with the matters set fantislause (iv) of the definition of the term “Maitd Adverse
Effect” shall not be excluded in determining whetheCenturyLink Material Adverse Effect has occdroe would
reasonably be expected to occur).
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SecTioN 3.12. Compliance with Applicable Laws Except for matters that, individually or in thggaegate,
have not had and would not reasonably be expeotkdvie a CenturyLink Material Adverse Effect, Ceyltink anc
the CenturyLink Subsidiaries are in compliance withrapplicable Laws and CenturyLink Permits, irtihg all
applicable rules, regulations, directives or pekcof the FCC, State Regulators or any other Govental Entity.
To the Knowledge of CenturyLink, except for mattdrat, individually or in the aggregate, have nad land would
not reasonably be expected to have a CenturyLinteNéh Adverse Effect, no action, demand or invgztion by or
before any Governmental Entity is pending or treratl alleging that CenturyLink or a CenturyLink Sidiary is
not in compliance with any applicable Law or Ceptuink Permit or which challenges or questions thédity of
any rights of the holder of any CenturyLink Perrifitis section does not relate to Tax matters, eyegdenefits
matters, environmental matters or Intellectual BrogpRights matters, which are the subjects ofiBest3.09, 3.10,
3.13 and 3.16, respectively.

SectioN 3.13. Environmental Matters (a) Except for matters that, individually or eetaggregate, have not
had and would not reasonably be expected to h&@ang&uryLink Material Adverse Effect:

(i) CenturyLink and the CenturyLink Subsidiaries &r compliance with all Environmental Laws, and
neither CenturyLink nor any CenturyLink Subsidi&igs received any written communication from a
Governmental Entity that alleges that CenturyLinlany CenturyLink Subsidiary is in violation of, lbas
liability under, any Environmental Law or any Perissued pursuant to Environmental Law;

(i) CenturyLink and the CenturyLink Subsidiariemvie obtained and are in compliance with all Permits
issued pursuant to any Environmental Law applic&bl@enturyLink, the CenturyLink Subsidiaries ahd t
CenturyLink Properties and all such Permits ar@hatd in good standing and will not be subject to
modification or revocation as a result of the temt®ns contemplated by this Agreement (it beinged that
for purposes of this Section 3.13(a)(ii), effe@sulting from or arising in connection with the teesd set forth
in clause (iv) of the definition of the term “Mait@lrAdverse Effect” shall not be excluded in detgrimgy
whether a CenturyLink Material Adverse Effect haswred or would reasonably be expected to occur);

(iii) there are no Environmental Claims pendingtorthe Knowledge of CenturyLink, threatened agains
CenturyLink or any of the CenturyLink Subsidiaries;

(iv) there have been no Releases of any Hazard@aierll that could reasonably be expected to fdren t
basis of any Environmental Claim against Centuriglon any of the CenturyLink Subsidiaries or agaarsy
Person whose liabilities for such Environmentali@®CenturyLink or any of the CenturyLink Subsidkar
has, or may have, retained or assumed, eitheramagily or by operation of Law; and

(v) neither CenturyLink nor any of the CenturyLiSkibsidiaries has retained or assumed, either
contractually or by operation of law, any liab#ii or obligations that could reasonably be expectéarm the
basis of any Environmental Claim against Centuriglonany of the CenturyLink Subsidiaries.

(b) As used herein:

() “ Environmental Claim’” means any administrative, regulatory or judicidlats, suits, orders,
demands, directives, claims, liens, investigatipnsceedings or written or oral notices of noncaarpgie or
violation by or from any Person alleging liability whatever kind or nature arising out of, basedpbresulting
from (y) the presence or Release of, or exposyrany Hazardous Materials at any location; orltg)failure tc
comply with any Environmental Law or any Permitisd pursuant to Environmental Law.

(il “ Environmental Laws means all applicable Federal, national, state,ipoia or local Laws,
Judgments, or Contracts issued, promulgated oreghteto by or with any Governmental Entity, ratgtito
pollution, natural resources or protection of ergdard or threatened species, human health or theement
(including ambient air, surface water, groundwatand surface or subsurface strata).

(i) “ Hazardous Materials’ means (y) any petroleum or petroleum products,csipd or radioactive
materials or wastes, asbestos in any form, andcchldyinated biphenyls; and (z) any other chemical,
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material, substance or waste that in relevant foreoncentration is prohibited, limited or reguthtender any
Environmental Law.

(iv) “ Releas€” means any actual or threatened release, spill s@nideaking, dumping, injection,
pouring, deposit, disposal, discharge, dispersatHing or migration into or through the environin@mcluding
ambient air, surface water, groundwater, land serta subsurface strata) or within any buildingycure,
facility or fixture.

SecTioN 3.14. Contracts. (a) As of the date of this Agreement, neithertGeriLink nor any CenturyLink
Subsidiary is a party to any Contract requiredediled by CenturyLink as a “material contract” puant to
Item 601(b)(10) of Regulation S-K under the Se@siAct (a “_Filed CenturyLink Contrat) that has not been so
filed.

(b) Section 3.14 of the CenturyLink Disclosure eetiets forth, as of the date of this Agreemetryeand
complete list, and CenturyLink has made availabl®west true and complete copies, of (i) other BanturyLink
Permits imposing geographical limitations on operet, each agreement, Contract, understandingjaertaking tc
which CenturyLink or any of the CenturyLink Subsideés is a party that restricts in any materigbees the ability
of CenturyLink or its Affiliates to compete in abysiness or with any Person in any geographical, §ii¢ each
loan and credit agreement, Contract, note, debenbend, indenture, mortgage, security agreemésgp, or othe
similar agreement pursuant to which any materidébtedness of CenturyLink or any of the CenturyLink
Subsidiaries is outstanding or may be incurredgmthan any such agreement between or among Ceéirtkrgnd
the wholly owned CenturyLink Subsidiaries, (iii)obapartnership, joint venture or similar agreem@untract,
understanding or undertaking to which CenturyLinlaoy of the CenturyLink Subsidiaries is a partatiag to the
formation, creation, operation, management or cbwofrany partnership or joint venture or to then@nship of any
equity interest in any entity or business entegooiher than the CenturyLink Subsidiaries, in ezade material to
CenturyLink and the CenturyLink Subsidiaries, taksra whole, (iv) each indemnification, employmenisulting
or other material agreement, Contract, understgnalirundertaking with (x) any member of the Cenitimi Board
or (y) any executive officer of CenturyLink, in éacase, other than those Contracts filed as eshiisitluding
exhibits incorporated by reference) to any Fileat@g/Link SEC Documents or Contracts terminable by
CenturyLink or any of the CenturyLink Subsidiar@sno more than 30 days’ notice without liabilityfmancial
obligation to CenturyLink or any of the CenturyLiSkibsidiaries, (v) each agreement, Contract, utateisg or
undertaking relating to the disposition or acqiositoy CenturyLink or any of the CenturyLink Suliaiies, with
obligations remaining to be performed or liabibtieontinuing after the date of this Agreement,rof enaterial
business or any material amount of assets otharith#he ordinary course of business, (vi) eacheni@thedge,
collar, option, forward purchasing, swap, derivatigr similar agreement, Contract, understandingndertaking,
and (vii) each agreement containing any “standsitbvisions or provisions of similar effect to vehi CenturyLink
or any of the CenturyLink Subsidiaries is a pantypbwhich CenturyLink or any of the CenturyLink [S&idiaries is
a beneficiary. Each agreement, understanding ocenteidng of the type described in this Section @)L4nd each
Filed CenturyLink Contract is referred to hereinadsCenturyLink Material Contract

(c) Except for matters which, individually or inetlaggregate, have not had and would not reasobably
expected to have a CenturyLink Material Adverseé&f{it being agreed that for purposes of thisiBe®&.15(c),
effects resulting from or arising in connectionwibhe matters set forth in clause (iv) of the débn of the term
“Material Adverse Effect” shall not be excludeddatermining whether a CenturyLink Material AdveEféect has
occurred or would reasonably be expected to oc@iigach CenturyLink Material Contract (includirfgr purposes
of this Section 3.14(c), any Contract entered after the date of this Agreement that would havente
CenturyLink Material Contract if such Contract @&t on the date of this Agreement) is a valid, isigaand legally
enforceable obligation of CenturyLink or one of tBenturyLink Subsidiaries, as the case may be, tarttie
Knowledge of CenturyLink, of the other parties #ter except, in each case, as enforcement maynitedi by
bankruptcy, insolvency, reorganization or similamis affecting creditors’ rights generally and byl principles
of equity, (ii) each such CenturyLink Material Caatt is in full force and effect, and (iii) none ©@énturyLink or
any of the CenturyLink Subsidiaries is (with orlgtit notice or lapse of time, or both) in breackiefault under
any
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such CenturyLink Material Contract and, to the Kiledige of CenturyLink, no other party to any sucmi@gyLink
Material Contract is (with or without notice or pof time, or both) in breach or default thereunde

SecTioN 3.15. Properties. (a) CenturyLink and each CenturyLink Subsidiaag lgood and valid title to, or
good and valid leasehold interests in, all thespesetive properties and assets (the * Centuryl nop&ties’) excep
in respects that, individually or in the aggregteye not had and would not reasonably be expé¢atedve a
CenturyLink Material Adverse Effect. The CenturykiRroperties are, in all respects, adequate aritigat, and ir
satisfactory condition, to support the operatioh€enturyLink and the CenturyLink Subsidiaries assently
conducted, except in respects that, individuallinahe aggregate, have not had and would not nedmyp be
expected to have a CenturyLink Material Adverse&ffAll of the CenturyLink Properties are free atehar of all
Liens, except for Liens on material CenturyLink pedies that, individually or in the aggregate nid materially
impair and would not reasonably be expected to madlieimpair, the continued use and operationwafrematerial
CenturyLink Properties to which they relate in doaduct of CenturyLink and the CenturyLink Subsiigia as
presently conducted and Liens on other CenturyBirdperties that, individually or in the aggregateye not had
and would not reasonably be expected to have auGgiimk Material Adverse Effect. This Section 3.d6es not
relate to Intellectual Property Rights matters,ahtare the subject of Section 3.16.

(b) CenturyLink and each of the CenturyLink Subeiis has complied with the terms of all leasellesises
and licenses entitling it to the use of real propewned by third parties (“ CenturyLink Leasgsand all
CenturyLink Leases are valid and in full force affiéct, except as, individually or in the aggregéates not had and
would not reasonably be expected to have a Ceninkyaterial Adverse Effect. CenturyLink and each
CenturyLink Subsidiary is in exclusive possessibthe properties or assets purported to be leasddriall the
CenturyLink Leases, except for such failures toehswch possession of material properties or aasetsdividually
or in the aggregate, do not materially impair ardild not reasonably be expected to materially implae
continued use and operation of such material ptigseaind assets to which they relate in the conafu€enturyLink
and CenturyLink Subsidiaries as presently conduatetifailures to have such possession of immateriglerties c
assets as, individually or in the aggregate, hatdnad and would not reasonably be expected to A&venturyLink
Material Adverse Effect.

SecTioN 3.16. Intellectual Property CenturyLink and the CenturyLink Subsidiaries ownare validly
licensed or otherwise have the right to use, abqs, patent applications, patent rights, trademarademark
rights, trade names, trade name rights, servic&snaervice mark rights, copyrights, trade secdssigns, domain
names, lists, data, databases, processes, mesicbdsatics, technology, know-how, documentatiod,aher
proprietary intellectual property rights and anglsuights in computer programs (collectivelyintellectual Propert
Rights”) as used in their business as presently conduetaspt where the failure to have the right tosiszh
Intellectual Property Rights, individually or inglaggregate, has not had and would not reasonal#ypected to
have a CenturyLink Material Adverse Effect. No an8, suits or other proceedings are pending dhetdKnowledg
of CenturyLink, threatened that CenturyLink or arfithe CenturyLink Subsidiaries is infringing, migsopriating
or otherwise violating the rights of any Persorhwiégard to any Intellectual Property Right, exdepmatters that,
individually or in the aggregate, have not had aedld not reasonably be expected to have a Ceninicyaterial
Adverse Effect. To the Knowledge of CenturyLink,Person is infringing, misappropriating or othemwsolating
the rights of CenturyLink or any of the CenturyLiBkbsidiaries with respect to any Intellectual RropRight
owned by CenturyLink or any of the CenturyLink Sidiieries, except for such infringement, misappraon or
violation that, individually or in the aggregatesnot had and would not reasonably be expecteav®, a
CenturyLink Material Adverse Effect. Since Januar2008, no prior or current employee or officemay prior or
current consultant or contractor of CenturyLinkaoy of the CenturyLink Subsidiaries has assertetbdhe
Knowledge of CenturyLink, has any ownership in émgllectual Property Rights used by CenturyLinkaay of the
CenturyLink Subsidiaries in the operation of threspective businesses, except as has not had and mai
reasonably be expected to have, individually dhanaggregate, a CenturyLink Material Adverse Effec
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SecTioN 3.17. Communications Regulatory Matters(a) CenturyLink and each CenturyLink Subsidianydh
(i) all approvals, authorizations, certificates disdnses issued by the FCC or the state or ladaligpservice or
public utility commissions or other similar statel@ecal regulatory bodies (* State Regulatgrthat are required for
CenturyLink and each CenturyLink Subsidiary to agetdts business, as presently conducted, whichoapys,
authorizations, certificates and licenses areas#h in Section 3.17(a)(i) of the CenturyLink Dissure Letter, and
(i) all other material regulatory permits, apprts/dicenses and other authorizations, includirgéhises,
ordinances and other agreements granting accesmlia rights of way, issued or granted to Centumklor any
CenturyLink Subsidiary by a Governmental Entitytthee required for CenturyLink and each CenturyLink
Subsidiary to conduct its business, as presentigucted (clauses (i) and (ii) collectively, the é@uryLink
Licenses)).

(b) Each CenturyLink License is valid and in fudrée and effect and has not been suspended, revoked
canceled or adversely modified, except where theré&to be in full force and effect, or the susgien, revocation,
cancellation or modification of which has not hadi avould not reasonably be expected to have, iddaily or in
the aggregate, a CenturyLink Material Adverse Efflo CenturyLink License is subject to (i) any ddions or
requirements that have not been imposed genenadiy licenses in the same service, unless such toamslor
requirements have not had and would not reasormshéxpected to have, individually or in the aggtega
CenturyLink Material Adverse Effect, or (ii) anynding regulatory proceeding or judicial review befa
Governmental Entity, unless such pending regulgboogeeding or judicial review has not had and wadt
reasonably be expected to have, individually dhanaggregate, a CenturyLink Material Adverse Effec
CenturyLink has no Knowledge of any event, conditio circumstance that would preclude any CenturyLi
License from being renewed in the ordinary coutsehe extent that such CenturyLink License is veaide by its
terms), except where the failure to be renewechbafad and would not reasonably be expected te,hav
individually or in the aggregate, a CenturyLink I&iaal Adverse Effect.

(c) The licensee of each CenturyLink License isampliance with each CenturyLink License and h#dlad
and performed all of its obligations with respdwreto, including all reports, notifications angbgations required
by the Communications Act or the rules, regulatign@icies, instructions and orders of the FCC (tR€C Rules’)
or similar rules, regulations, policies, instruacand orders of State Regulators, and the payoieditregulatory
fees and contributions, except (i) for exemptiamgivers or similar concessions or allowances aijavfiere such
failure to be in compliance, fulfill or perform itbligations or pay such fees or contributionsatshad, or would
not reasonably be expected to have, individuallipndhe aggregate, a CenturyLink Material Adver§ed.

(d) CenturyLink or a CenturyLink Subsidiary own)% of the equity and controls 100% of the votingvpo
and decision-making authority of each licenseéef@enturyLink Licenses.

SecTioN 3.18. Agreements with Regulatory Agenciedeither CenturyLink nor any of the CenturyLink
Subsidiaries is subject to any material cease-asistlor other material order or enforcement addened by, or is
a party to any material written agreement, conagréement or memorandum of understanding withs argarty to
any material commitment letter or similar undentakio, or is subject to any material order or divecby, or has
been ordered to pay any material civil money pgrajt any Governmental Entity (other than a taxanghority,
which is covered by Section 3.09), other than thafsgeneral application that apply to similarlyusited providers ¢
the same services or their Subsidiaries (eachiiteiris sentence, whether or not set forth in tieetGryLink
Disclosure Letter, a “ CenturyLink Regulatory Agmeent”), nor has CenturyLink or any of the CenturyLink
Subsidiaries been advised in writing since Jantag008, by any Governmental Entity that it is ddasng issuing
initiating, ordering or requesting any such Centimy Regulatory Agreement.

SecTioN 3.19. Labor Matters. As of the date of this Agreement, Section 3.1thefCenturyLink Disclosure
Letter sets forth a true and complete list of allective bargaining or other labor union contraagglicable to any
employees of CenturyLink or any of the CenturyLBikbsidiaries. To the Knowledge of CenturyLink, &the date
of this Agreement, no labor organization or grofiprmaployees of CenturyLink or any CenturyLink Swulisty has
made a pending demand for recognition or certificatand there are no
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representation or certification proceedings ortjgets seeking a representation proceeding prespatiging or
threatened to be brought or filed, with the Natldrebor Relations Board or any other labor relagidmibunal or
authority. To the Knowledge of CenturyLink, there ao organizing activities, strikes, work stoppaggowdowns,
lockouts, material arbitrations or material grievas, or other material labor disputes pending i@atiened against
or involving CenturyLink or any CenturyLink Subsady. None of CenturyLink or any of the CenturyLink
Subsidiaries has breached or otherwise failed noptpwith any provision of any collective bargaigiagreement «
other labor union Contract applicable to any emeésyof CenturyLink or any of the CenturyLink Sulesiigs,
except for any breaches, failures to comply orulisp that, individually or in the aggregate, hasthad and would
not reasonably be expected to have a CenturyLinteNéd Adverse Effect. There are no written griexasor
written complaints outstanding or, to the Knowled§€enturyLink, threatened that individually ortlre aggregat
has had or would reasonably be expected to hawntufyLink Material Adverse Effect. CenturyLink hamde
available to Qwest true and complete copies df@léctive bargaining agreements and other lab@ruoontracts
(including all amendments thereto) applicable tp amployees of CenturyLink or any CenturyLink Suliesiy (the
“ CenturyLink CBAS"). Except as otherwise set forth in the Centurld@BAS, neither CenturyLink nor any
CenturyLink Subsidiary (a) as of the date of thggdement, has entered into any agreement, arramgeme
understanding, whether written or oral, with anjyoantrade union, works council or other employegresentative
body or any material number or category of its eppés which would prevent, restrict or materiathpede the
consummation of the Merger or other transactiomgaraplated by this Agreement or the implementabibany
layoff, redundancy, severance or similar prograiiwviits or their respective workforces (or anytprthem) or
(b) has any express commitment, whether legallgreafble or not, to, or not to, modify, changeesminate any
CenturyLink Benefit Plan.

SecTion 3.20. Brokers Fees and ExpensesNo broker, investment banker, financial advisoother Person,
other than Barclays Capital Inc., Evercore Grougland J.P. Morgan Securities Inc. (the “ Centurklimancial
Advisors”), the fees and expenses of which will be paiddenturyLink, is entitled to any broker’s, finder’s,
financial advisor’s or other similar fee or comniigsin connection with the Merger or any of theasttransactions
contemplated by this Agreement based upon arrangsm@ade by or on behalf of CenturyLink. Centunk inill
furnish to Qwest, promptly after the execution wéls agreements, true and complete copies of adleagents
between or among CenturyLink andierger Sub and the CenturyLink Financial Advis@lating to the Merger
any of the other transactions contemplated byAbi®ement.

SectioN 3.21. Opinion of Financial Advisor The CenturyLink Board has received oral opinifsom the
CenturyLink Financial Advisors, to be confirmedvimiting (with a copy provided solely for informatigourposes to
Qwest promptly upon receipt by CenturyLink), to #ffect that, as of the date of this Agreement cihresideration
to be paid in the Merger by CenturyLink is fairGenturyLink from a financial point of view.

SecTioN 3.22. Insurance. Each of CenturyLink and the CenturyLink Subsidiammaintains insurance
policies with reputable insurance carriers agatigisks of a character and in such amounts asiguelly insured
against by similarly situated companies in the sam@milar businesses. Except as has not had anttvnot
reasonably be expected to have, individually dhanaggregate, a CenturyLink Material Adverse Effeach
insurance policy of CenturyLink or any CenturyLiSkbsidiary is in full force and effect and wastl force and
effect during the periods of time such insuranckcigs is purported to be in effect, and neithentDeyLink nor any
of the CenturyLink Subsidiaries is (with or withaudtice or lapse of time, or both) in breach oradéf(including
any such breach or default with respect to the matraf premiums or the giving of notice) under angh policy.
There is no claim by CenturyLink or any of the GeyLink Subsidiaries pending under any such pddit¢reat
(a) has been denied or disputed by the insurer tithe denials and disputes in the ordinary coafdmisiness
consistent with past practice or (b) if not paiduebconstitute a CenturyLink Material Adverse Effec

SecTioN 3.23. Merger Suh CenturyLink is the sole stockholder of Merger S8imce its date of
incorporation, Merger Sub has not carried on arsgirf@ss nor conducted any operations other thaexteution of
this Agreement, the performance of its obligatibeseunder and matters ancillary thereto.
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SecTioN 3.24. Affiliate Transactions Except for (i) employment-related Contracts fitwdncorporated by
reference as an exhibit to the Filed CenturyLinlCIBocuments, (ii) CenturyLink Benefits Plans oi) @ontracts
or arrangements entered into in the ordinary coof$eisiness with customers, suppliers or serviogigers,
Section 3.24 of the CenturyLink Disclosure Lettetsorth a correct and complete list of the carigar
arrangements that are in existence as of the datéscAgreement between CenturyLink any of its Sdlaries, on
the one hand, and, on the other hand, any (x) presecutive officer or director of either Centuiiyk or any of the
CenturyLink Subsidiaries or any person that hageskas such an executive officer or director withia last five
years or any of such offic’'s or director's immediate family members, (y) regtor beneficial owner of more than
5% of the shares of CenturyLink Common Stock ahefdate hereof or (z) to the Knowledge of Centimlgl any
affiliate of any such officer, director or ownetlifer than CenturyLink or any of the CenturyLink Sialaries).

SecTioN 3.25. Foreign Corrupt Practices Act Except as, individually or in the aggregate, hashad and
would not reasonably be expected to have a Ceninkylaterial Adverse Effect, (a) CenturyLink and Affiliates,
directors, officers and employees have complieti #ie U.S. Foreign Corrupt Practices Act of 19&7amended
(15 U.S.C. 88 78a et seq. (1997 and 2000)) (theréign Corrupt Practices At}, and any other applicable
anticorruption or antibribery laws; (b) CenturyLiakd its Affiliates have developed and implemeradebreign
Corrupt Practices Act compliance program whichudels corporate policies and procedures designedstare
compliance with the Foreign Corrupt Practices Aal any other applicable anticorruption and antémydaws; and
(c) except for “facilitating payments” (as suchneis defined in the Foreign Corrupt Practices Al ather
applicable Laws), neither CenturyLink nor any sfAffiliates, directors, officers, employees, ageort other
representatives acting on its behalf have diremtliyndirectly (i) used any corporate funds for wwiial contributions
gifts, entertainment or other unlawful expenseatied) to political activity, (ii) offered, promise@aid or delivered
any fee, commission or other sum of money or itéwatue, however characterized, to any finder, agemther
party acting on behalf of or under the auspices gbvernmental or political employee or officialgmvernmental c
political entity, political agency, department, émrise or instrumentality, in the United Statesuay other country,
that was illegal under any applicable Law, (iii)teaany payment to any customer or supplier, onyocdficer,
director, partner, employee or agent of any suahoroer or supplier, for the unlawful sharing ofdée any such
customer or supplier or any such officer, direcpartner, employee or agent for the unlawful retgatf charges,
(iv) engaged in any other unlawful reciprocal pi@stor made any other unlawful payment or givey ather
unlawful consideration to any such customer or 8appr any such officer, director, partner, empmeyor agent,
(v) taken any action or made any omission in viotabf any applicable law governing imports intoexports from
the United States or any foreign country, or ratatio economic sanctions or embargoes, corruptipes¢ money
laundering, or compliance with unsanctioned fordiggicotts.

SecTion 3.26. No Other Representations or WarrantieExcept for the representations and warranties
contained in this Article Ill, Qwest acknowledgbattnone of CenturyLink, the CenturyLink Subsidiaror any
other Person on behalf of CenturyLink makes angro#xpress or implied representation or warrangoimection
with the transactions contemplated by this Agredmen

ARTICLE IV

Representations and Warranties of Qwest

Qwest represents and warrants to CenturyLink andy®eSub that the statements contained in thicl&rty
are true and correct except as set forth in thesQ&EC Documents filed and publicly available af@nuary 1,
2010 and prior to the date of this Agreement (tidled Qwest SEC Documerits(excluding any disclosures in the
Filed Qwest SEC Documents in any risk factors saciin any section related to forward looking staeats and
other disclosures that are predictive or forwamklng in nature) or in the disclosure letter delagby Qwest to
CenturyLink at or before the execution and delivieyyQwest of this Agreement (the “ Qwest Disclosiuegter”).
The Qwest Disclosure Letter shall be arranged mbrered and lettered sections corresponding touh#ered and
lettered sections contained in this Article IV, @hd disclosure in any section shall be deemediadify other
sections in this Article IV to the extent (and oldy
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the extent) that it is reasonably apparent fromfalee of such disclosure that such disclosure @sdifies or applie
to such other sections.

SecTioN 4.01. Organization, Standing and PowerEach of Qwest and each of Qwest’s Subsidiarfes‘(t
Qwest Subsidiarie’y is duly organized, validly existing and in gostanding under the laws of the jurisdiction in
which it is organized (in the case of good stangiodhe extent such jurisdiction recognizes sumicept), except,
in the case of the Qwest Subsidiaries, where thadato be so organized, existing or in good stagdindividually
or in the aggregate, has not had and would nobrednly be expected to have a Qwest Material AdvEffeet.
Each of Qwest and the Qwest Subsidiaries hasalisite power and authority and possesses all Benmacessary
to enable it to own, lease or otherwise hold itspprties and assets and to conduct its businesggesently
conducted (the “ Qwest Permffs except where the failure to have such poweaghority or to possess Qwest
Permits, individually or in the aggregate, hashad and would not reasonably be expected to h&eest Materie
Adverse Effect. Each of Qwest and the Qwest Sulnséti is duly qualified or licensed to do businessach
jurisdiction where the nature of its business erdkwnership or leasing of its properties make speiification
necessary, other than in such jurisdictions wheedailure to be so qualified or licensed, indiatly or in the
aggregate, has not had and would not reasonal@ypected to have a Qwest Material Adverse Effeate€ has
delivered or made available to CenturyLink, primekecution of this Agreement, true and complefgeof the
amended and restated certificate of incorporatfd@west in effect as of the date of this Agreen(ém “ Qwest
Charter”) and the by-laws of Qwest in effect as of theedatt this Agreement (the “ Qwest Baws”).

SecTion 4.02. Qwest Subsidiaries (a) All the outstanding shares of capital stockating securities of, or
other equity interests in, each Qwest Subsidiaxeteeen validly issued and are fully paid and nsessable and
are owned by Qwest, by another Qwest Subsidiaby@west and another Qwest Subsidiary, free arat oeall
material Liens, and free of any other restrictimel(iding any restriction on the right to vote,|s@lotherwise
dispose of such capital stock, voting securitiestber equity interests), except for restrictiomposed by applicak
securities laws. Section 4.02(a) of the Qwest Dmale Letter sets forth, as of the date of thise&grent, a true and
complete list of the Qwest Subsidiaries.

(b) Except for the capital stock and voting se@esibf, and other equity interests in, the Qwedtsiliaries,
neither Qwest nor any Qwest Subsidiary owns, dirextindirectly, any capital stock or voting seitigs of, or
other equity interests in, or any interest conbégtinto or exchangeable or exercisable for, amjtabstock or
voting securities of, or other equity interestsany firm, corporation, partnership, company, leditiability
company, trust, joint venture, association or otity.

SecTion 4.03. Capital Structure (a) The authorized capital stock of Qwest coas$t5,000,000,000 shares
of Qwest Common Stock and 200,000,000 shares &épee stock, par value $1.00 per share (tkvest Preferre
Stock” and together with the Qwest Common Stock, thene@ Capital StocK). At the close of business on
April 19, 2010, (i) 1,735,923,600 shares of Qwesinthon Stock were issued and outstanding (exclud@sagury
and rabbi trust shares), of which 13,015,655 wexe$d Restricted Shares, (ii) no shares of QwedeResl Stock
were issued and outstanding, (iii) 10,830,529 shaf&@west Common Stock were held by Qwest irréadury,

(iv) 21,868 shares of Qwest Common Stock were bgl@west in rabbi trust, (v) 173,592,360 shareQwkst
Common Stock were reserved and available for issmuparsuant to the Qwest Stock Plans, of which

(A) 60,411,831 shares were issuable upon exer€isatstanding Qwest Stock Options and (B) 35,71@ lfares
were potentially issuable under outstanding Qwesdippmance shares (assuming payout of 200%, whitinei
maximum attainable), (vi) 5,351,707 shares of Qu@shmon Stock were reserved for issuance undeDiiest
Employee Stock Purchase Plan (the “ Qwest ESRRIi) 24,519,454 shares of Qwest Common Stoekev
reserved for issuance under the Qwest Savingsraedtment Plan (the “ Qwest 401(k) Ptan(viii) 83,267 shares
of Qwest Common Stock were reserved for issuanderune Qwest Equity Incentive Plan for Nonemployee
Directors, (ix) 10,000,000 shares of Qwest CommimtiSwere reserved for issuance under the Qwestjhdified
Employee Stock Purchase Plan (the “ Qwest NondedIESPP), (x) 64,312,614 shares of Qwest Common Stock
were reserved for issuance in connection with exgha of Qwest debt securities for Qwest CommonkStowd

(xi) the number of unissued shares of Qwest Com8tonk as may be issuable upon conversion of Qwest’s
3.50% Convertible Senior Notes due 2025 (the “ QWesvertible Note$) were reserved for issuance. Except as
set forth in this
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Section 4.03(a), at the close of business on A®il2010, no shares of capital stock or voting stes of, or other
equity interests in, Qwest were issued, reservetséoance or outstanding. From the close of bgsiona April 19,
2010 to the date of this Agreement, there have bedssuances by Qwest of shares of capital stowkting
securities of, or other equity interests in, Qwetier than the issuance of Qwest Common Stock tipoexercise
of Qwest Stock Options outstanding at the closeusiness on April 19, 2010 and in accordance Vhiglir terms in
effect at such time.

(b) All outstanding shares of Qwest Common Stookl@iding Qwest Restricted Shares) are, and, afrtreeof
issuance, all such shares that may be issued tpaxercise of Qwest Stock Options or pursuartigdwest Stoc
Plans or the Qwest ESPP will be, duly authorizedidly issued, fully paid and nonassessable andulbject to, or
issued in violation of, any purchase option, cali@n, right of first refusal, preemptive right,mcription right or
any similar right under any provision of the DGGhe Qwest Charter, the Qwest By-laws or any Cohtawhich
Qwest is a party or otherwise bound. Except afosét above in this Section 4.03, there are natads reserved for
issuance or outstanding, and there are not anyamulisig obligations of Qwest or any Qwest Subsydiarissue,
deliver or sell, or cause to be issued, deliveresbéd, (x) any capital stock of Qwest or any Qwagbsidiary or an
securities of Qwest or any Qwest Subsidiary coritverinto or exchangeable or exercisable for shafespital
stock or voting securities of, or other equity mnets in, Qwest or any Qwest Subsidiary, (y) anyravds, calls,
options or other rights to acquire from Qwest oy @west Subsidiary, or any other obligation of Qi@sany
Qwest Subsidiary to issue, deliver or sell, or eatasbe issued, delivered or sold, any capitalkstmo/oting
securities of, or other equity interests in, Quarsainy Qwest Subsidiary or (z) any rights issuedibgther
obligations of Qwest or any Qwest Subsidiary timatlenked in any way to the price of any class ofa3t Capital
Stock or any shares of capital stock of any Qwaebisiliary, the value of Qwest, any Qwest Subsidirgny part
of Qwest or any Qwest Subsidiary or any dividendstber distributions declared or paid on any shafecapital
stock of Qwest or any Qwest Subsidiary. Excepfjuisitions, or deemed acquisitions, of Qwest Com®tock
or other equity securities of Qwest in connectidthi) the payment of the exercise price of Quettck Options
with Qwest Common Stock (including but not limitiedin connection with “net exercises”), (ii) reqedrtax
withholding in connection with the exercise of QwBck Options, the vesting of Qwest Restrictedr8& and the
vesting or delivery of other awards pursuant to@weest Stock Plans, and (iii) forfeitures of Qw&tick Options
and Qwest Restricted Shares, there are not antaadisg obligations of Qwest or any of the Qwedbt<idiaries to
repurchase, redeem or otherwise acquire any shhoapital stock or voting securities or other dyginterests of
Qwest or any Qwest Subsidiary or any securitidey@sts, warrants, calls, options or other rigetsrred to in
clause (x), (y) or (z) of the immediately precedsamtence. With respect to Qwest Stock Optiongah grant of a
Qwest Stock Option was duly authorized no latenttee Grant Date for such option by all necessarparate
action, including, as applicable, approval by thvee®t Board (or a duly constituted and authorizedrodttee or
subcommittee thereof), and (ii) the per share ésemrice of each Qwest Stock Option was at leqséleto the fair
market value of a share of Qwest Common Stock erafiplicable Grant Date. There are no debentuoesisy note
or other Indebtedness of Qwest having the righote (or, other than the Qwest Convertible Notesyertible into
or exchangeable for, securities having the rightati@) on any matters on which stockholders of Quesy vote (*
Qwest Voting Debt). Neither Qwest nor any of the Qwest Subsidiai$es party to any voting agreement with
respect to the voting of any capital stock or vptsecurities of, or other equity interests in, QuwhBgither Qwest
nor any of the Qwest Subsidiaries is a party toagrgement pursuant to which any Person is entibtledect,
designate or nominate any director of Qwest ordarihe Qwest Subsidiaries.

(c) Qwest has the right to call all of the outstagdQwest Convertible Notes for redemption at a&repgtion
price in cash equal to 100% of the principal amdhateof, together with accrued and unpaid interest
November 20, 2010, and if any holder of Qwest Cadilvle Notes exercises its conversion rights theden, Qwes
has the right to pay cash in lieu of all share$ Wwuld otherwise be issuable upon such conver3iba.Qwest
Convertible Notes are not, as of the date herewiyertible by the holders thereof and Qwest hasssoed any
shares of Qwest Common Stock upon conversion otliest Convertible Notes.
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SecTioN 4.04. Authority; Execution and Delivery; Enforceability (&) Qwest has all requisite corporate pc
and authority to execute and deliver this Agreemenperform its obligations hereunder and to comsate the
Merger and the other transactions contemplatedhisyAgreement, subject, in the case of the Meitathe receipt
of the Qwest Stockholder Approval. The Board ofddtors of Qwest (the “ Qwest Bodbdhas adopted resolutions,
by unanimous vote at a meeting duly called at whicfuorum of directors of Qwest was present, (jraping the
execution, delivery and performance of this Agreeingi) determining that entering into this Agreent is in the
best interests of Qwest and its stockholders,deglaring this Agreement advisable and (iv) recanding that
Qwest'’s stockholders adopt this Agreement and tiirg¢hat this Agreement be submitted to Qwestslgholders
for adoption at a duly held meeting of such stodttéis for such purpose (the “ Qwest Stockholderstivig”). As
of the date of this Agreement, such resolutionsehat been amended or withdrawn. Except for th@@aio of this
Agreement by the affirmative vote of a majoritytbé outstanding shares of Qwest Common Stock eahtiti vote ¢
the Qwest Stockholders Meeting (the “ Qwest StotddroApproval”), no other corporate proceedings on the pe
Qwest are necessary to authorize or adopt thisehgeat or to consummate the Merger and the othesdcdions
contemplated by this Agreement (except for thadilof the appropriate merger documents as reqbiyetie
DGCL). Qwest has duly executed and delivered tlgjeedment and, assuming the due authorization, égacand
delivery by CenturyLink and Merger Sub, this Agresrnconstitutes its legal, valid and binding obiga,
enforceable against it in accordance with its teemtept as enforcement may be limited by bankryptsplvency,
reorganization or similar Laws affecting creditorights generally and by general principles of gqui

(b) The Qwest Board has adopted such resolutioaseasecessary to render inapplicable to this Agesd, the
Merger and the other transactions contemplatedhisyftgreement the restrictions on “business conilmng” (as
defined in Section 203 of the DGCL) as set fortisaction 203 of the DGCL. No “fair price”, “moraiom”,
“control share acquisition” or other similar ankié@ver statute or similar statute or regulationliagpvith respect to
this Agreement, the Merger or any of the otherdaations contemplated by this Agreement.

SecTion 4.05. No Conflicts; Consents (a) The execution and delivery by Qwest of thigéement does not,
and the performance by it of its obligations hedmrmand the consummation of the Merger and the ¢thesaction
contemplated by this Agreement (including, withthutitation, the redemption of the Qwest Convertibletes) will
not, conflict with, or result in any violation of default (with or without notice or lapse of timo,both) under, or
give rise to a right of termination, cancellatiaragcceleration of any obligation, any obligatiomiake an offer to
purchase or redeem any Indebtedness or capit&l staany loss of a material benefit under, or resuthe creation
of any Lien upon any of the properties or assefQwést or any Qwest Subsidiary under, any provisiofi) the
Qwest Charter, the Qwest By-laws or the comparelidgter or organizational documents of any Qwebtssliary
(assuming that the Qwest Stockholder Approval tsiokd), (ii) any Contract to which Qwest or any €3iv
Subsidiary is a party or by which any of their espve properties or assets is bound or any QuershiPor
(iii) subject to the filings and other matters re¢el to in Section 4.05(b), any Judgment or Laweash case,
applicable to Qwest or any Qwest Subsidiary orrtrespective properties or assets (assuming tbaDthest
Stockholder Approval is obtained), other than hia tase of clauses (ii) and (iii) above, any mattieat, individuall
or in the aggregate, have not had and would nebregbly be expected to have a Qwest Material AévEeffect (it
being agreed that for purposes of this Section(4)p&ffects resulting from or arising in connentigith the matters
set forth in clause (iv) of the definition of trermn “Material Adverse Effect” shall not be excludedietermining
whether a Qwest Material Adverse Effect has occlorewould reasonably be expected to occur) anddvoot
prevent or materially impede, interfere with, hinde delay the consummation of the Merger.

(b) No Consent of or from, or registration, dediama, notice or filing made to or with any Governmted Entity
is required to be obtained or made by or with resfeQwest or any Qwest Subsidiary in connectidth the
execution and delivery of this Agreement or itsfpenance of its obligations hereunder or the cormsation of the
Merger and the other transactions contemplatedhisyAgreement, other than (i) (A) the filing withet SEC of the
Joint Proxy Statement in definitive form, (B) thénfy with the SEC, and declaration of effectiveniesder the
Securities Act, of the Form S-4, and (C) the filingh the SEC of such
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reports under, and such other compliance withEtk@hange Act and the Securities Act, and the raifeb
regulations thereunder, as may be required in adimmewith this Agreement, the Merger and the oth@nsactions
contemplated by this Agreement, (ii) compliancehveihd filings under the HSR Act, and such otherdgaots,
registrations, declarations, notices or filingsaesrequired to be made or obtained under anydgor@ntitrust,
competition, trade regulation or similar Laws,)(the filing of the Certificate of Merger with ti&ecretary of State
of the State of Delaware and appropriate documeititsthe relevant authorities of the other jurigitins in which
CenturyLink and Qwest are qualified to do businés¥,such Consents, registrations, declarationsicas or filings
as are required to be made or obtained under theites or “blue sky'laws of various states in connection with
issuance of the Merger Consideration, (v) such @otssfrom, or registrations, declarations, notimeflings made
to or with, the FCC or any other Governmental Eggi{including State Regulators and local cabladhise
authorities) (other than with respect to securjtgitrust, competition, trade regulation or saniLaws), in each
case as may be required in connection with thiss@grent, the Merger or the other transactions cquitged by thi:
Agreement and are required with respect mergessness combinations or changes in control of
telecommunications companies generally, (vi) silaigs with and approvals of the NYSE as are regglito permit
the consummation of the Merger and the listinghef Merger Consideration and (vii) such other mattieat,
individually or in the aggregate, have not had aedld not reasonably be expected to have a Qwetdridh
Adverse Effect (it being agreed that for purpodathis Section 4.05(b), effects resulting from dsimg in
connection with the matters set forth in clausg ¢ivthe definition of the term “Material Adversdféct” shall not b
excluded in determining whether a Qwest Materialéyde Effect has occurred or would reasonably peeted to
occur) and would not prevent or materially impeadegrfere with, hinder or delay the consummationhef Merger.

SecTioN 4.06. SEC Documents; Undisclosed Liabilities(a) Qwest has furnished or filed all reports,
schedules, forms, statements and other documestading exhibits and other information incorpochtberein)
required to be furnished or filed by Qwest with 8C since January 1, 2008 (such documents, tageitieany
documents filed with the SEC during such perioddwest on a voluntary basis on a Current Report on
Form 8-K, but excluding the Joint Proxy Statemerd the Form S-4, being collectively referred tdras" Qwest
SEC Documenty).

(b) Each Qwest SEC Document (i) at the time filmaplied in all material respects with the requiesns of
SOX and the Exchange Act or the Securities Acthasase may be, and the rules and regulatiored3EC
promulgated thereunder applicable to such Qwest B&tliment and (ii) did not at the time it was filgd if
amended or superseded by a filing or amendment farithe date of this Agreement, then at the tifnguah filing
or amendment) contain any untrue statement of anahfact or omit to state a material fact reqdite be stated
therein or necessary in order to make the statentbetein, in light of the circumstances under Whteey were
made, not misleading. Each of the consolidatedhfiie statements of Qwest included in the Qwest BBCument:
complied at the time it was filed as to form inmalhaterial respects with applicable accounting negnénts and the
published rules and regulations of the SEC witpeesthereto, was prepared in accordance with GfekBept, in
the case of unaudited statements, as permittedibg EO-Q of the SEC) applied on a consistent bdisimg the
periods involved (except as may be indicated imibtes thereto) and fairly presented in all mateeispects the
consolidated financial position of Qwest and itasaidated Subsidiaries as of the dates thereoftemdonsolidate
results of their operations and cash flows forgagods shown (subject, in the case of unaudit@istents, to
normal year-end audit adjustments).

(c) Except (i) as reflected or reserved againQwest’s consolidated audited balance sheet as cébier 31,
2009 (or the notes thereto) as included in thedFdevest SEC Documents and (ii) for liabilities araligations
incurred in connection with or contemplated by #higeement, neither Qwest nor any Qwest Subsidiasyany
liabilities or obligations of any nature (whetheceued, absolute, contingent or otherwise) thalividually or in the
aggregate, have had or would reasonably be expertele a Qwest Material Adverse Effect.

(d) Each of the chief executive officer of Qwestldhe chief financial officer of Qwest (or eachrfar chief
executive officer of Qwest and each former chieéficial officer of Qwest, as applicable) has mdde a
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applicable certifications required by Rule 13a-14%5d-14 under the Exchange Act and Sections 36208a6 of
SOX with respect to the Qwest SEC Documents, aadtdtements contained in such certificationsrarednd
accurate. None of Qwest or any of the Qwest Sudnsédi has outstanding, or has arranged any outstand
“extensions of credit” to directors or executivéiadrs within the meaning of Section 402 of SOX.

(e) Qwest maintains a system of “internal contr@rdinancial reporting” (as defined in Rules 13gfl and
15d-15(f) of the Exchange Act) sufficient to pro@ickasonable assurance (A) that transactions eveded as
necessary to permit preparation of financial stateisiin conformity with GAAP, consistently appli€B) that
transactions are executed only in accordance wétatithorization of management and (C) regardieggntion or
timely detection of the unauthorized acquisitiose wr disposition of Qwest’'s properties or assets.

(f) The “disclosure controls and procedures” (afinéel in Rules 13a-15(e) and 15d-15(e) of the ErglaAct)
utilized by Qwest are reasonably designed to entbaiteall information (both financial and ndinancial) required t
be disclosed by Qwest in the reports that it flesubmits under the Exchange Act is recorded,qaeed,
summarized and reported within the time periodsi§ipéd in the rules and forms of the SEC and thieguech
information required to be disclosed is accumulated communicated to the management of Qwest,@spate,
to allow timely decisions regarding required discie and to enable the chief executive officer @mdf financial
officer of Qwest to make the certifications reqditender the Exchange Act with respect to such tepor

(9) Neither Qwest nor any of the Qwest Subsidiasgesparty to, or has any commitment to becomarty o,
any joint venture, off-balance sheet partnershigror similar Contract (including any Contract araaigement
relating to any transaction or relationship betweeamong Qwest and any of the Qwest Subsidiasieshe one
hand, and any unconsolidated Affiliate, includimy &tructured finance, special purpose or limitagopse entity or
Person, on the other hand, or any “off-balancetsieangements” (as defined in Item 303(a) of
Regulation S-K under the Exchange Act)), whereréiselt, purpose or intended effect of such Conisatti avoid
disclosure of any material transaction involvingpaaterial liabilities of, Qwest or any of the Qw&absidiaries in
Qwest’s or such Qwest Subsidiary’s published fim@rgtatements or other Qwest SEC Documents.

(h) Since January 1, 2008, none of Qwest, Qwestlspendent accountants, the Qwest Board or thé audi
committee of the Qwest Board has received anyarralritten notification of any (x) “significant diefency” in the
internal controls over financial reporting of Qwes) “material weakness” in the internal controieer financial
reporting of Qwest or (z) fraud, whether or not ent, that involves management or other employpé&dwest whc
have a significant role in the internal controleofinancial reporting of Qwest.

(i) None of the Qwest Subsidiaries other than Qw@Esporation is, or has at any time since JanuapQ8
been, subject to the reporting requirements ofi@edt3(a) or 15(d) of the Exchange Act.

SecTioN 4.07. Information Supplied None of the information supplied or to be supply Qwest for
inclusion or incorporation by reference in (i) fherm S-4 will, at the time the Form S-4 or any adraant or
supplement thereto is declared effective undeBtmurities Act, contain any untrue statement ofennal fact or
omit to state any material fact required to beestdherein or necessary to make the statementsrthest
misleading or (ii) the Joint Proxy Statement wall,the date it is first mailed to each of Centuni{’s shareholders
and Qwest’s stockholders or at the time of eadh®fCenturyLink Shareholders Meeting and the Qwest
Stockholders Meeting, contain any untrue stateraBatmaterial fact or omit to state any material f&quired to b
stated therein or necessary in order to make #tersents therein, in light of the circumstanceseunchich they ar
made, not misleading. The Joint Proxy Statementoaihply as to form in all material respects witle t
requirements of the Exchange Act and the rulesregdlations thereunder, except that no representaimade by
Qwest with respect to statements made or incorpdiay reference therein based on information sagly
CenturyLink or Merger Sub for inclusion or incorption by reference therein.
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SecTioN 4.08. Absence of Certain Changes or EventSince January 1, 2010, there has not occurrediaat
circumstance, effect, change, event or developiamtindividually or in the aggregate, has hagould
reasonably be expected to have a Qwest MateriagéésavEffect. From January 1, 2010 to the dateisf th
Agreement, each of Qwest and the Qwest Subsidiaaegonducted its respective business in the anglitourse it
all material respects, and during such period thesenot occurred:

(a) any declaration, setting aside or payment gfdividend or other distribution (whether in castock or
property or any combination thereof) in respecamy capital stock or voting securities of, or otbguity
interests in, Qwest or the capital stock or vosegurities of, or other equity interests in, anyhaf Qwest
Subsidiaries (other than (x) regular quarterly adisfdends in an amount not exceeding $0.08 peresbia
Qwest Common Stock and (y) dividends or other ithistions by a direct or indirect wholly owned Qwest
Subsidiary to its parent) or any repurchase fouerdly Qwest of any capital stock or voting secesitf, or
other equity interests in, Qwest or the capitatlstar voting securities of, or other equity intdéseis, any of the
Qwest Subsidiaries;

(b) any incurrence of material Indebtedness fordeed money or any guarantee of such Indebtedoess f
another Person, or any issue or sale of debt $iesynivarrants or other rights to acquire any delourity of
Qwest or any Qwest Subsidiary other than the isiahcommercial paper or draws on existing revigvi
credit facilities in the ordinary course of busisies

(c) (i) any transfer, lease, license, sale, morgatedge or other disposal or encumbrance of &ny o
Qwest’s or Qwest's Subsidiaries’ property or assetside of the ordinary course of business camsistith
past practice with a fair market value in exces$Xdf,000,000 or (ii) any acquisitions of businessdwether by
merger, consolidation, purchase of property ortasseotherwise;

(d) (i) any granting by Qwest or any Qwest Subsidta any current or former director or officer@fvest
or any Qwest Subsidiary of any material increaseoimpensation, bonus or fringe or other benefitsnyr
granting of any type of compensation or benefitartg such Person not previously receiving or etitb
receive such type of compensation or benefits, gbicethe ordinary course of business consistetit past
practice or as was required under any Qwest BeREfit in effect as of January 1, 2010, (i) anyngray by
Qwest or any Qwest Subsidiary to any Person ofsamgrance, retention, change in control or terrignat
compensation or benefits or any material increlaseetn, except with respect to new hires and pramstin
the ordinary course of business and except asaggsred under any Qwest Benefit Plan in effectfas o
January 1, 2010, or (iii) any entry into or adoptaf any material Qwest Benefit Plan or any materia
amendment of any such material Qwest Benefit Plan;

(e) any change in accounting methods, principlgzactices by Qwest or any Qwest Subsidiary, except
insofar as may have been required by a change i\FGAr

(f) any material elections or changes thereto wapect to Taxes by Qwest or any Qwest Subsidiaayny
settlement or compromise by Qwest or any Qwesti8ialng of any material Tax liability or refund, @ththan
in the ordinary course of business.

SecTioN 4.09. Taxes (a) Except for matters that, individually or hretaggregate, have not had and would
not reasonably be expected to have a Qwest Matkdiadrse Effect: (i) each of Qwest and each Qwebsiliary
has timely filed, taking into account any extensicall Tax Returns required to have been filed sunth Tax
Returns are accurate and complete; (ii) each offDamd each Qwest Subsidiary has paid all Taxasrezhto have
been paid by it other than Taxes that are not yetat that are being contested in good faith irremate
proceedings; and (iii) no deficiency for any Tas leen asserted or assessed by a taxing authgaitysa Qwest or
any Qwest Subsidiary which deficiency has not bad or is not being contested in good faith inrappate
proceedings.

(b) Neither Qwest nor any Qwest Subsidiary is ayparor is bound by any material Tax sharing, Gliion or
indemnification agreement or arrangement (othan gwch an agreement or arrangement exclusivelydeshor
among Qwest and wholly owned Qwest Subsidiaries).
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(c) Within the past two years, neither Qwest nor @west Subsidiary has been a “distributing corfpord or a
“controlled corporation” in a distribution intendéal qualify for tax-free treatment under Sectioid 86 the Code.

(d) Neither Qwest nor any Qwest Subsidiary has lagearty to a transaction that, as of the dathief t
Agreement, constitutes a “listed transaction” forgmses of Section 6011 of the Code and applicBtgasury
Regulations thereunder (or a similar provisiontafeslaw).

(e) Neither Qwest nor any Qwest Subsidiary hasrtakey action or knows of any fact that would readin be
expected to prevent the Merger from qualifyingtfoe Intended Tax Treatment.

(f) The consolidated net operating loss of QwestitsU.S. Subsidiaries as of December 31, 200@ts
materially less than $5.77 billion. Except in coctin with the transactions contemplated by thisekgnent, these
losses are not subject to limitation pursuant tctiSe 382 of the Code or the separate return lignjtear restrictions
contained in the Treasury Regulations. If Decendde12009 is treated as a testing date for purpafs8sction 382,
the percentage of Qwest Common Stock owned pgrbent shareholders (as defined in Section 382eoCode an
accompanying Treasury Regulations) has increaséeskythan 26 percentage points over the loweseptage of
Qwest Common Stock held by such 5-percent sharelota/er the testing period, and Schedule 4.08¢§) ferth
the five-percent shareholders whose Common Stoclemhip Qwest is required to determine (withinrneaning
of Section 382 of the Code and accompanying TrgaRagulations), their percentage ownership of QWeshmor
Stock, and their lowest percentage ownership of @§@emmon Stock over the testing period. Excegbimection
with the transactions contemplated by this Agredimeone of the state net operating losses of Qamdits
U.S. Subsidiaries is subject to limitation pursuanany state tax law similar to Section 382 of @roale. Qwest will
use its reasonable best efforts to ensure tharttiey identified under the heading “Specified Briton Section 4.09
(f) of the Qwest Disclosure Letter will satisfy theoss receipts test contained in Section 165((B}3)f the Code.

SecTioN 4.10. Benefits Matters; ERISA Compliance(a) Section 4.10(a) of the Qwest Disclosure lretéds
forth, as of the date of this Agreement, a compdie correct list identifying any Qwest Benefit®RI®west has
delivered or made available to CenturyLink true aadhplete copies of (i) all material Qwest BenBfdns or, in th
case of any unwritten material Qwest Benefit Péadescription thereof, (ii) the most recent anmepbrt on
Form 5500 (other than Schedule SSA thereto) filgtl the IRS with respect to each material QwestdieRlan (if
any such report was required), (iii) the most réesaimmary plan description for each material QviBestefit Plan
for which such summary plan description is requif@g each trust agreement and group annuity eshtelating tc
any material Qwest Benefit Plan and (v) the mostinéfinancial statements and actuarial reportefmh Qwest
Benefit Plan (if any). For purposes of this Agreemé Qwest Benefit Plansmeans, collectively (i) all “employee
pension benefit plans” (as defined in Section 3fZRISA), other than any plan which is a “multidoyer plan”
within the meaning of Section 4001(a)(3) of ERIZA' Qwest Multiemployer Plat), “employee welfare benefit
plans” (as defined in Section 3(1) of ERISA) anldb#ther bonus, pension, profit sharing, retiremeeferred
compensation, incentive compensation, equity oitgdiased compensation, severance, retention, charogairol,
disability, vacation, death benefit, hospitalizationedical or other plans, arrangements or undedstgs providing,
or designed to provide, material benefits to anyesu or former directors, officers, employees onsultants of
Qwest or any Qwest Subsidiary and (ii) all emplopimeonsulting, indemnification, severance, retamtchange of
control or termination agreements or arrangementfuding collective bargaining agreements) betw@earest or
any Qwest Subsidiary and any current or formerctiins, officers, employees or consultants of Qwesiny Qwest
Subsidiary.

(b) All Qwest Benefit Plans which are intended ¢éodualified and exempt from Federal income Taxekeun
Sections 401(a) and 501(a), respectively, of theeChave been the subject of or have timely aptigcas of the
date of this Agreement, determination letters ftbmIRS to the effect that such Qwest Benefit Pimthe trusts
created thereunder are so qualified and tax-exeangtno such determination letter has been revokedo the
Knowledge of Qwest, has revocation been threatemadhas any such Qwest Benefit Plan been amerides the
date of its most recent determination letter odigppon therefor in any respect that would advisredfect its
qualification or materially increase its costs.
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(c) Except for matters that, individually or in thggregate, have not had and would not reasonabdyxbected
to have a Qwest Material Adverse Effect, (i) no @inenefit Plan which is subject to Title IV of EBA,
Section 302 of ERISA, Section 412 of the Code atiBr 4971 of the Code (a “ Qwest Pension P)dmad, as of
the respective last annual valuation date for sach Qwest Pension Plan, an “unfunded benefitliigb{within
the meaning of Section 4001(a)(18) of ERISA), bazedctuarial assumptions that have been furnithed
CenturyLink, (ii) none of the Qwest Pension Plaitisez (A) has an “accumulated funding deficiency’(B) has
failed to meet any “minimum funding standards”agglicable (as such terms are defined in Secti@B&ERISA
or Section 412 of the Code), whether or not waiyi none of Qwest, any Qwest Subsidiary, anyaaff of Qwest
or any Qwest Subsidiary or any of the Qwest Berideihs which are subject to ERISA, including theeQinPensio
Plans, any trust created thereunder or, to the Kadye of Qwest, any trustee or administrator thietess engaged
in a “prohibited transaction” (as such term is defl in Section 406 of ERISA or Section 4975 of@uele) or any
other breach of fiduciary responsibility that coslebject Qwest, any Qwest Subsidiary or any offafe@west or
any Qwest Subsidiary to the Tax or penalty on foitdd transactions imposed by the Code, ERISA loerot
applicable Law, (iv) no Qwest Benefit Plans andtisthave been terminated, nor is there any intetiexpectatio
to terminate any Qwest Benefit Plans and trusspgvQwest Benefit Plans and trusts are the subfeany
proceeding by any Person, including any Governnhé&ntaty, that could be reasonably expected toltéswa
termination of any Qwest Benefit Plan or trust) ¢iere has not been any “reportable event” (atsténm is defined
in Section 4043 of ERISA) with respect to any QwRsihsion Plan during the last six years as to witieh
30-day advance-notice requirement has not beeredaad (vii) neither Qwest nor any Qwest Subsidiey, or
within the past six years had, contributed to, beguired to contribute to, or has any liabilitgdiuding
“withdrawal liability” within the meaning of TitléV of ERISA) with respect to, any Qwest MultiemptnPlan.

(d) With respect to each Qwest Benefit Plan thaniemployee welfare benefit plan, such Qwest BeRk&tn
(including any Qwest Benefit Plan covering retireesther former employees) may be amended to eeHanefits
or limit the liability of Qwest or the Qwest Subisides or terminated, in each case, without mdtgalility to
Qwest and the Qwest Subsidiaries on or at any diftee the Effective Time.

(e) No Qwest Benefit Plan provides health, medicalther welfare benefits after retirement or other
termination of employment (other than for continomtcoverage required under Section 4980(B)(fhefCode or
applicable Law).

(f) Except for matters that, individually or in thggregate, have not had and would not reasonabdxbected
to have a Qwest Material Adverse Effect, (i) eacte® Benefit Plan and its related trust, insuracargract or othe
funding vehicle has been administered in accordaiiteits terms and is in compliance with ERISAg tBode and
all other Laws applicable to such Qwest BenefinRiad (i) Qwest and each of the Qwest Subsididsias
compliance with ERISA, the Code and all other Lapplicable to the Qwest Benefit Plans.

(g) Except for matters that, individually or in taggregate, have not had and would not reasonabdxjpected
to have a Qwest Material Adverse Effect, thererar@ending or, to the Knowledge of Qwest, threadesiaims by
or on behalf of any participant in any of the QwBshefit Plans, or otherwise involving any such @wnienefit
Plan or the assets of any Qwest Benefit Plan, dligr routine claims for benefits.

(h) None of the execution and delivery of this Agreent, the obtaining of the Qwest Stockholder Apakor
the consummation of the Merger or any other traimsacontemplated by this Agreement (alone or injgoction
with any other event, including any terminatioreaiployment on or following the Effective Time) w{i\) entitle
any current or former director, officer, employeeonsultant of Qwest or any of the Qwest Subsiekato any
compensation or benefit, (B) accelerate the timgayinent or vesting, or trigger any payment or fugdof any
compensation or benefits or trigger any other nigtebligation under any Qwest Benefit Plan or (€3ult in any
breach or violation of, default under or limit Qwssight to amend, modify or terminate any QwesnBfit Plan.

(i) There has been no disallowance of a deductimeuSection 162(m) or 280G of the Code for anywamo
paid or payable by Qwest or any Qwest Subsidiagnagloyee compensation, whether under any
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contract, plan, program or arrangement, understgnali otherwise, that has had or would be reasgreatected to
have, individually or in the aggregate, a Qwestéviat Adverse Effect.

()) Each Qwest Benefit Plan that is a “nonqualiféEferred compensation plan” (as defined in Secti@®A(d)
(1) of the Code) that is subject to Section 409Ahef Code has since (i) January 1, 2005 been niradotand
operated in good faith compliance with Section 4@Ahe Code and Notice 2005-1, (ii) October 3,20t been
“materially modified” (within the meaning of Notic2005-1) and (iii) January 1, 2009, been in docuargrand
operational compliance in all material respecthv@iection 409A of the Code.

(k) Except as, individually or in the aggregates hat had and would not reasonably be expectedue a
Qwest Material Adverse Effect, all contributiongjuéed to be made to any Qwest Benefit Plan byieaiple Law,
regulation, any plan document or other contraainalertaking, and all premiums due or payable wapect to
insurance policies funding any Plan, for any petlodugh the date hereof have been timely madeidrip full or,
to the extent not required to be made or paid dretore the date hereof, have been fully reflectethe financial
statements set forth in the Qwest SEC Documentsh Bavest Benefit Plan that is an employee welfamehit plan
under Section 3(1) of ERISA either (i) is fundedbiigh an insurance company contract and is notedfdre benefi
fund” with the meaning of Section 419 of the Cod¢€iip is unfunded.

() Except as, individually or in the aggregates inat had and would not reasonably be expectedve &
Qwest Material Adverse Effect, there does not ngistenor do any circumstances exist that are reasy likely to
result in, any Controlled Group Liability that waolube a liability of Qwest or any Qwest Subsidiasijdwing the
Closing. Without limiting the generality of the &moing, except as, individually or in the aggreghés not had and
would not reasonably be expected to have a QwetdrMbAdverse Effect, neither Qwest nor any Qwest
Subsidiary, nor any of their respective ERISA Affies, has engaged in any transaction describ@dSection 406
or (ii) Section 4204 or 4212 of ERISA with respactny Qwest Multiemployer Plans.

(m) Except as, individually or in the aggregates hat had and would not reasonably be expectedue a
Qwest Material Adverse Effect, all Qwest Benefiuf¥ subject to the laws of any jurisdiction outshte United
States (i) have been maintained in accordanceallitipplicable requirements, (ii) if they are inded to qualify for
special tax treatment, meet all the requirementsdoh treatment, and (iii) if they are intendedéofunded
and/or book-reserved, are fully funded and/or b@slerved, as appropriate, based upon reasonabbiatt
assumptions.

(n) No purchase rights have been granted pursaghetQwest Nonqualified ESPP.

SecTioN 4.11. Litigation. There is no suit, action or other proceeding pendr, to the Knowledge of
Qwest, threatened against Qwest or any Qwest Sabsigl any of their respective properties or asHeat,
individually or in the aggregate, has had or waglasonably be expected to have a Qwest Materia¢savEffect,
nor is there any Judgment outstanding againsbdhe Knowledge of Qwest, investigation by any Gaweental
Entity involving Qwest or any Qwest Subsidiary ayaf their respective properties or assets thaiyidually or in
the aggregate, has had or would reasonably be &pchave a Qwest Material Adverse Effect. Stheedate of
this Agreement, there has been no change, evel@vetopment in any suit, action or proceeding ¥ pending
against Qwest or any Qwest Subsidiary or any df tespective properties or assets that, indiviguad in the
aggregate, has had or would reasonably be experteie a Qwest Material Adverse Effect (it beigged that fc
purposes of this Section 4.11, effects resultiognfor arising in connection with the matters sethfan clause (iv)
of the definition of the term “Material Adverse Efft” shall not be excluded in determining wheth€veest
Material Adverse Effect has occurred or would reasdy be expected to occur).

SecTion 4.12. Compliance with Applicable Laws Except for matters that, individually or in thggaegate,
have not had and would not reasonably be expeatedvte a Qwest Material Adverse Effect, Qwest &irdQwest
Subsidiaries are in compliance with all applicatdevs and Qwest Permits, including all applicablesu
regulations, directives or policies of the FCC t&Regulators or any other Governmental
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Entity. To the Knowledge of Qwest, except for mattdat, individually or in the aggregate, have mad and would
not reasonably be expected to have a Qwest Matsdiatrse Effect, no action, demand or investigabigror before
any Governmental Entity is pending or threatenézhalg that Qwest or a Qwest Subsidiary is notampliance
with any applicable Law or Qwest Permit or whiclaldénges or questions the validity of any rightshaf holder of
any Qwest Permit. This section does not relateatoratters, employee benefits matters, environrherdaters or
Intellectual Property Rights matters, which areghbjects of Sections 4.09, 4.10, 4.13 and 4.Bpewtively.

SecTioN 4.13. Environmental Matters Except for matters that, individually or in thggaegate, have not had
and would not reasonably be expected to have a {Magsrial Adverse Effect:

(a) Qwest and the Qwest Subsidiaries are in comgdiavith all Environmental Laws, and neither Qwest
nor any Qwest Subsidiary has received any writ@mraunication from a Governmental Entity that alketeat
Qwest or any Qwest Subsidiary is in violation afhas liability under, any Environmental Law or dPgrmit
issued pursuant to Environmental Law;

(b) Qwest and the Qwest Subsidiaries have obtanddre in compliance with all Permits issued pamsu
to any Environmental Law applicable to Qwest, thvee® Subsidiaries and the Qwest Properties araliahi
Permits are valid and in good standing and will m®subject to modification or revocation as a ltesfuthe
transactions contemplated by this Agreement (tdpeigreed that for purposes of this Section 4.1&ffdcts
resulting from or arising in connection with thetteas set forth in clause (iv) of the definitiontbe term
“Material Adverse Effect” shall not be excludeddatermining whether a Qwest Material Adverse Effexs
occurred or would reasonably be expected to occur);

(c) there are no Environmental Claims pending®othe Knowledge of Qwest, threatened against Qarest
any of the Qwest Subsidiaries;

(d) there have been no Releases of any HazardotesiMahat could reasonably be expected to foren th
basis of any Environmental Claim against Qwestngraf the Qwest Subsidiaries or against any Pendwse
liabilities for such Environmental Claims Qwestamy of the Qwest Subsidiaries has, or may havained or
assumed, either contractually or by operation of;Land

(e) neither Qwest nor any of the Qwest Subsididrasretained or assumed, either contractuallyor b
operation of law, any liabilities or obligationsattcould reasonably be expected to form the bdsiay
Environmental Claim against Qwest or any of the vBubsidiaries.

SecTioN 4.14. Contracts. (a) As of the date of this Agreement, neither @wmr any Qwest Subsidiary is a
party to any Contract required to be filed by Qwassh “material contract” pursuant to Item 601(0)(df
Regulation S-K under the Securities Act (a “ Fil@dest Contract) that has not been so filed.

(b) Section 4.14 of the Qwest Disclosure Lettes $etth, as of the date of this Agreement, a tmg @mplete
list, and Qwest has made available to CenturyLink tind complete copies, of (i) other than QwestRe
imposing geographical limitations on operationgheagreement, Contract, understanding, or undeaki which
Qwest or any of the Qwest Subsidiaries is a p&y itestricts in any material respect the abilft@avest or its
Affiliates to compete in any business or with ayd®n in any geographical area, (ii) each loancaedit
agreement, Contract, note, debenture, bond, indemortgage, security agreement, pledge, or alihatar
agreement pursuant to which any material IndebtexloQwest or any of the Qwest Subsidiaries istantling or
may be incurred, other than any such agreementleetwr among Qwest and the wholly owned Qwest Sisvigs.
(iii) each partnership, joint venture or similaregment, Contract, understanding or undertakinghich Qwest or
any of the Qwest Subsidiaries is a party relatthé formation, creation, operation, managemegbatrol of any
partnership or joint venture or to the ownershiue§ equity interest in any entity or business gmige other than
the Qwest Subsidiaries, in each case material tedDand the Qwest Subsidiaries, taken as a whajegch
indemnification, employment, consulting, or otheaterial agreement, Contract, understanding or takieg with
(x) any member of the Qwest Board or (y) any exgeutfficer of Qwest, in each case, other thané¢hGentracts
filed as exhibits (including exhibits incorporatey reference) to any Filed Qwest SEC Documentsamti@cts
terminable by Qwest or any of the Qwest Subsidsasie no more than 30 days’ notice without liabibtyfinancial
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obligation to Qwest or any of the Qwest Subsid&r{g) each agreement, Contract, understandingaerntaking
relating to the disposition or acquisition by Qwesany of the Qwest Subsidiaries, with obligatioeisaining to be
performed or liabilities continuing after the dafethis Agreement, of any material business or mayerial amount
of assets other than in the ordinary course ofrmssi, (vi) each material hedge, collar, optionyéwd purchasing,
swap, derivative, or similar agreement, Contractiasstanding or undertaking, and (vii) each agrexmentaining
any “standstill” provisions or provisions of similaffect to which Qwest or any of the Qwest Sulzsids is a party
or of which Qwest or any of the Qwest Subsidiaises beneficiary. Each agreement, understandinmadertaking
of the type described in this Section 4.14(b) aacheiled Qwest Contract is referred to herein ‘aQwest Materic
Contract.”

(c) Except for matters which, individually or inetlaggregate, have not had and would not reasobably
expected to have a Qwest Material Adverse Effédiding agreed that for purposes of this Secti@b(4), effects
resulting from or arising in connection with thetteas set forth in clause (iv) of the definitiontbe term “Material
Adverse Effect” shall not be excluded in determinmhether a Qwest Material Adverse Effect has aeclior
would reasonably be expected to occur), (i) eaclef)WMaterial Contract (including, for purposeshaét
Section 4.14(c), any Contract entered into afterdate of this Agreement that would have been asDMaterial
Contract if such Contract existed on the date isf Agreement) is a valid, binding and legally ectmable obligatio
of Qwest or one of the Qwest Subsidiaries, as #lse tmay be, and, to the Knowledge of Qwest, obther parties
thereto, except, in each case, as enforcement mhsnited by bankruptcy, insolvency, reorganizatarsimilar
Laws affecting creditors’ rights generally and tgngral principles of equity, (ii) each such Qwesttéfial Contract
is in full force and effect, and (iii) none of Qwes any of the Qwest Subsidiaries is (with or withnotice or lapse
of time, or both) in breach or default under anghsQwest Material Contract and, to the Knowledg®uwafest, no
other party to any such Qwest Material Contraivish or without notice or lapse of time, or both)breach or
default thereunder.

(d) Except to the extent permitted by Section H)iii) and for any Filed Qwest Contracts, neiti@west nor
any of the Qwest Subsidiaries are parties to ontdday any loan agreement, credit agreement, neterdure,
bond, indenture, mortgage, security agreementgplear other similar agreement that prevents drices Qwest,
any Qwest Subsidiary or any direct or indirect Sdibsy thereof from (i) paying dividends or distuifions to the
Person or Persons who owns such entity, (ii) inegror guaranteeing Indebtedness or (iii) creatimms that secul
Indebtedness.

SecTioN 4.15. Properties. (a) Qwest and each Qwest Subsidiary has goodaiutititle to, or good and val
leasehold interests in, all their respective priperand assets (the “ Qwest Properijesxcept in respects that,
individually or in the aggregate, have not had aedld not reasonably be expected to have a Qwetdridh
Adverse Effect. The Qwest Properties are, in alpeets, adequate and sufficient, and in satisfacimdition, to
support the operations of Qwest and the Qwest Bialois as presently conducted, except in respleats
individually or in the aggregate, have not had aedld not reasonably be expected to have a Qwetdrih
Adverse Effect. All of the Qwest Properties arefamd clear of all Liens, except for Liens on maté&pwest
Properties that, individually or in the aggregalke not materially impair and would not reasonal#yelipected to
materially impair, the continued use and operatibsuch material Qwest Property to which they eelatthe
conduct of Qwest and the Qwest Subsidiaries agptigsconducted and Liens on other Qwest Propettits
individually or in the aggregate, have not had aedld not reasonably be expected to have a Qwetdrih
Adverse Effect. This Section 4.15 does not relatiatellectual Property Rights matters, which due $ubject of
Section 4.16.

(b) Qwest and each of the Qwest Subsidiaries hapled with the terms of all leases, subleasediandses
entitling it to the use of real property owned hird parties (“ Qwest Leaséy and all Qwest Leases are valid and
in full force and effect, except as, individuallyio the aggregate, has not had and would not nedidp be expected
to have a Qwest Material Adverse Effect. Qwest@ach Qwest Subsidiary is in exclusive possessidheof
properties or assets purported to be leased ulidbed@west Leases, except for such failures teelgich
possession of material properties or assets agjdndlly or in the aggregate, do not materiallypair and would n
reasonably be expected to materially impair, theinaed use and operation of such material assethich they
relate in the conduct of Qwest and Qwest Subs&Baas presently conducted and failures to have magtession of
immaterial properties or assets as, individually or
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in the aggregate, have not had and would not redpbe expected to have a Qwest Material AdveffecE

SecTioN 4.16. Intellectual Property Qwest and the Qwest Subsidiaries own, or aréllydicensed or
otherwise have the right to use, all Intellectualgerty Rights as used in their business as prgseriducted,
except where the failure to have the right to ussdntellectual Property Rights, individually orthe aggregate,
has not had and would not reasonably be expecteavie a Qwest Material Adverse Effect. No acticosts or
other proceedings are pending or, to the Knowleddg@west, threatened that Qwest or any of the Qwest
Subsidiaries is infringing, misappropriating or ethise violating the rights of any Person with mreg® any
Intellectual Property Right, except for matterst tivadividually or in the aggregate, have not had aould not
reasonably be expected to have a Qwest MateriagéisdvEffect. To the Knowledge of Qwest, no Person i
infringing, misappropriating or otherwise violatitige rights of Qwest or any of the Qwest Subsidawith respect
to any Intellectual Property Right owned by Qwesay of the Qwest Subsidiaries, except for suétinigement,
misappropriation or violation that, individually or the aggregate, has not had and would not redépbe
expected to have, a Qwest Material Adverse Effgicice January 1, 2008, no prior or current emplayesficer or
any prior or current consultant or contractor ofé&dwor any of the Qwest Subsidiaries has assert¢d the
Knowledge of Qwest, has any ownership in any latgllal Property Rights used by Qwest or any ofhest
Subsidiaries in the operation of their respectiusibesses, except as has not had and would nohiazlg be
expected to have, individually or in the aggregat®west Material Adverse Effect.

SecTioN 4.17. Communications Regulatory Matters(a) Qwest and each Qwest Subsidiary hold (i) all
approvals, authorizations, certificates and licerissued by the FCC or the State Regulators teakeguired for
Qwest and each Qwest Subsidiary to conduct itsiessi as presently conducted, which approvalspegétions,
certificates and licenses are set forth in Sectidii(a) of the Qwest Disclosure Letter, and (iijo#ther material
regulatory permits, approvals, licenses and oth#raizations, including franchises, ordinances aiter
agreements granting access to public rights of vgayed or granted to Qwest or any Qwest Subsidhary
Governmental Entity that are required for Qwest each Qwest Subsidiary to conduct its businesgresently
conducted (clause (i) and (ii) collectively, th@tvest Licensey).

(b) Each Qwest License is valid and in full forcel&ffect and has not been suspended, revokeceleanar
adversely modified, except where the failure tarbfll force and effect, or the suspension, reviara cancellation
or modification of which has not had and would re&sonably be expected to have, individually dh@aggregate,
a Qwest Material Adverse Effect. No Qwest Licersssubject to (i) any conditions or requirements bave not
been imposed generally upon licenses in the samiEsgeunless such conditions or requirements ma¢érad and
would not reasonably be expected to have, indivigua in the aggregate, a Qwest Material Adverffed, or
(if) any pending regulatory proceeding or judicieView before a Governmental Entity, unless sucidjrg
regulatory proceeding or judicial review has nad bad would not reasonably be expected to havejichally or in
the aggregate, a Qwest Material Adverse Effect. §plvas no Knowledge of any event, condition orwirstance
that would preclude any Qwest License from beimgveed in the ordinary course (to the extent thah Spwest
License is renewable by its terms), except whezddhure to be renewed has not had and wouldesstanably be
expected to have, individually or in the aggregat@west Material Adverse Effect.

(c) The licensee of each Qwest License is in campk with each Qwest License and has fulfilled and
performed all of its obligations with respect theréncluding all reports, notifications and appglions required by
the Communications Act or the FCC Rules or similées, regulations, policies, instructions and osd¥ State
Regulators, and the payment of all regulatory @ contributions, except (i) for exemptions, wesver similar
concessions or allowances and (ii) where suchréatim be in compliance, fulfill or perform its ofpitions or pay
such fees or contributions has not had, or woutde@asonably be expected to have, individuallynaghe aggregate,
a Qwest Material Adverse Effect.

(d) Qwest or a Qwest Subsidiary owns 100% of thete@nd controls 100% of the voting power and dieci-
making authority of each licensee of the Qwest héess.
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SecTioN 4.18. Agreements with Regulatory Agenciedeither Qwest nor any of the Qwest Subsidiases i
subject to any material cease-and-desist or otla¢enmal order or enforcement action issued bys@r party to any
material written agreement, consent agreement angrendum of understanding with, or is a party tp @mxaterial
commitment letter or similar undertaking to, osighject to any material order or directive by, as been ordered
pay any material civil money penalty by, any Goveental Entity (other than a taxing authority, whisftovered
by Section 4.09), other than those of general agfdin that apply to similarly situated providefste same
services or their Subsidiaries (each item in thigtence, whether or not set forth in the QwestI|Dssre Letter, a “
Qwest Regulatory Agreemeit nor has Qwest or any of the Qwest Subsididsesn advised in writing since
January 1, 2008, by any Governmental Entity thist édonsidering issuing, initiating, ordering oguesting any suc
Qwest Regulatory Agreement.

SecTioN 4.19. Labor Matters. As of the date of this Agreement, Section 4.1¢hefQwest Disclosure Letter
sets forth a true and complete list of all colleetbargaining or other labor union contracts apiblie to any
employees of Qwest or any of the Qwest Subsidiafiegshe Knowledge of Qwest, as of the date of Agseement,
no labor organization or group of employees of Qwesny Qwest Subsidiary has made a pending defioand
recognition or certification, and there are no esgntation or certification proceedings or petiiseeking a
representation proceeding presently pending oataned to be brought or filed, with the NationabbaRelations
Board or any other labor relations tribunal or awitly. To the Knowledge of Qwest, there are no aigiag
activities, strikes, work stoppages, slowdownskdats, material arbitrations or material grievanceother
material labor disputes pending or threatened againinvolving Qwest or any Qwest Subsidiary. Nofi€west o
any of the Qwest Subsidiaries has breached orwiberfailed to comply with any provision of any leaitive
bargaining agreement or other labor union Contippticable to any employees of Qwest or any oQiaest
Subsidiaries, except for any breaches, failuremtoply or disputes that, individually or in the aggate, have not
had and would not reasonably be expected to h&weest Material Adverse Effect. Qwest has made akkilto
CenturyLink true and complete copies of all colletargaining agreements and other labor uniotracts
(including all amendments thereto) applicable tp @mployees of Qwest or any Qwest Subsidiary (tQevest
CBAs"). Except as otherwise set forth in the Qwest CB#either Qwest nor any Qwest Subsidiary (a) abef
date of this Agreement, has entered into any aggagrarrangement or understanding, whether wrétesral, with
any union, trade union, works council or other esgpk representative body or any material numbeatagory of
its employees which would prevent, restrict or matly impede the consummation of the Merger oreoth
transactions contemplated by this Agreement oimtipdementation of any layoff, redundancy, severamcgimilar
program within its or their respective workforces &ny part of them) or (b) has any express comartinwhether
legally enforceable or not, to, or not to, modifiaange or terminate any Qwest Benefit Plan.

SecTion 4.20. Brokers Fees and ExpensesNo broker, investment banker, financial advisootiner Person,
other than Lazard Fréres & Co. LLC, Deutsche Bafik Morgan Stanley & Co. Incorporated and PerellaniMerg
Partners LP (the “ Qwest Financial Advisd)sthe fees and expenses of which will be paiddwest, is entitled to
any broker’s, finder’s, financial advisor’s or otlemilar fee or commission in connection with tierger or any of
the other transactions contemplated by this Agreg¢m@sed upon arrangements made by or on beh@livest.
Qwest has furnished to CenturyLink true and conepdetpies of all agreements between Qwest and thesQw
Financial Advisor relating to the Merger or anytleé other transactions contemplated by this Agreéme

SecTioN 4.21. Opinion of Financial Advisor Qwest has received the oral opinion of the Qwasdncial
Advisors, to be confirmed in writing (with a copyopided to CenturyLink promptly upon receipt by Gtjeto the
effect that, as of the date of this Agreement,BEkehange Ratio in the Merger is fair, from a finahpoint of view,
to the holders of Qwest Common Stock.

SecTioN 4.22. Insurance. Each of Qwest and the Qwest Subsidiaries mamiasurance policies with
reputable insurance carriers against all risksafaracter and in such amounts as are usuallyadsagainst by
similarly situated companies in the same or sinilasinesses. Except as has not had and would asdably be
expected to have, individually or in the aggregat@west Material Adverse Effect, each insurandieypof Qwest
or any Qwest Subsidiary is in full force and effant was in full force and effect during the pesiad time such
insurance policy is purported to be in effect, arither Qwest nor any of the
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Qwest Subsidiaries is (with or without notice quda of time, or both) in breach or default (inchglany such
breach or default with respect to the payment efrpums or the giving of notice) under any suchgpliThere is ni
claim by Qwest or any of the Qwest Subsidiariedpenunder any such policies that (a) has beeredeori
disputed by the insurer other than denials andutiéspin the ordinary course of business consistéhtpast practic
or (b) if not paid would constitute a Qwest MateAdverse Effect.

SecTioN 4.23. Affiliate Transactions Except for (i) employment-related Contracts fitedncorporated by
reference as an exhibit to the Filed Qwest SEC Bais, (i) Qwest Benefits Plans or (iii) Contraots
arrangements entered into in the ordinary courdmisiness with customers, suppliers or serviceigers,

Section 4.23 of the Qwest Disclosure Letter satthfa correct and complete list of the contractaroangements
that are in existence as of the date of this Agmdrbetween Qwest or any of its Subsidiaries, erotte hand, and,
on the other hand, any (x) present executive officalirector of either Qwest or any of the Qwesb&diaries or
any person that has served as such an executigeraff director within the last five years or asfysuch officers ol
director’'s immediate family members, (y) recordoeneficial owner of more than 5% of the shareswég
Common Stock as of the date hereof or (z) to thevdedge of Qwest, any affiliate of any such officgirector or
owner (other than Qwest or any of the Qwest Suasas).

SecTioN 4.24. Foreign Corrupt Practices Act Except as, individually or in the aggregate, hashad and
would not reasonably be expected to have a QwetdrMbAdverse Effect, (a) Qwest and its Affiliatelirectors,
officers and employees are have complied with threign Corrupt Practices Act and any other appleab
anticorruption or antibribery laws; (b) Qwest atwlAffiliates have developed and implemented aigor€orrupt
Practices Act compliance program which includepomate policies and procedures designed to ensungl@nce
with the Foreign Corrupt Practices Act and any odpplicable anticorruption and antibribery lawsgdc) except
for “facilitating payments” (as such term is definie the Foreign Corrupt Practices Act and otherliapble Laws),
neither Qwest nor any of its Affiliates, directoodficers, employees, agents or other represeetmteting on its
behalf have directly or indirectly (i) used any porate funds for unlawful contributions, gifts, eméinment or othe
unlawful expenses relating to political activityi) 6ffered, promised, paid or delivered any feanenission or other
sum of money or item of value, however characterite any finder, agent or other party acting ohabieof or
under the auspices of a governmental or politingbleyee or official or governmental or politicaltiy, political
agency, department, enterprise or instrumentatitthe United States or any other country, that ifagal under
any applicable Law, (iii) made any payment to angtemer or supplier, or to any officer, directaartper,
employee or agent of any such customer or supjitiethe unlawful sharing of fees to any such cosoor supplie
or any such officer, director, partner, employeagent for the unlawful rebating of charges, (ny&ged in any
other unlawful reciprocal practice, or made anyeotimlawful payment or given any other unlawful sideration to
any such customer or supplier or any such offidieector, partner, employee or agent or (v) takenaxction or
made any omission in violation of any applicable Governing imports into or exports from the Unitgttes or
any foreign country, or relating to economic saortdior embargoes, corrupt practices, money laungleor
compliance with unsanctioned foreign boycotts.

SecTioN 4.25. No Other Representations or WarrantiesEExcept for the representations and warranties
contained in this Article 1V, CenturyLink acknowlges that none of Qwest, the Qwest Subsidiariesyother
Person on behalf of Qwest makes any other exprassplied representation or warranty in connectigth the
transactions contemplated by this Agreement.

ARTICLE V

Covenants Relating to Conduct of Business

SecTion 5.01. Conduct of Business (a) Conduct of Business by CenturyLinkExcept for matters set forth
in the CenturyLink Disclosure Letter or otherwisgeessly permitted or expressly contemplated by Agreement
or required by applicable Law or with the prior tieh consent of Qwest (which shall not be unreasignaithheld,
conditioned or delayed), from the date of this Agnent to the Effective Time, CenturyLink shall, amdll cause
each CenturyLink Subsidiary to, (i) conduct itsibess in the ordinary course consistent with peesttice in all
material respects and (ii) use reasonable best®tiw preserve
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intact its business organization and advantageosinéss relationships and keep available the stits current
officers and employees. In addition, and withomtiting the generality of the foregoing, except fieatters set forth
in the CenturyLink Disclosure Letter or otherwisgeessly permitted or expressly contemplated by Agreement
or with the prior written consent of Qwest (whidrai not be unreasonably withheld, conditioned @aged), from
the date of this Agreement to the Effective Timent@iryLink shall not, and shall not permit any Gewykink
Subsidiary to, do any of the following:

(i) (A) declare, set aside or pay any dividendsarmake any other distributions (whether in casbck or
property or any combination thereof) in respectofy of its capital stock, other equity interestsating
securities, other than (x) regular quarterly casiddnds payable by CenturyLink in respect of shkark
CenturyLink Common Stock not exceeding $0.725 pares of CenturyLink Common Stock with usual
declaration, record and payment dates and in aanosdwith CenturyLink’s current dividend policy bgect to
Section 6.15 hereof, and (y) dividends and distidims by a direct or indirect wholly owned Centunyk
Subsidiary to its parent, (B) split, combine, swiitk or reclassify any of its capital stock, otkequity interests
or voting securities, or securities convertibl@int exchangeable or exercisable for capital stwaither equit
interests or voting securities or issue or autleotiie issuance of any other securities in resgdeat beu of or
in substitution for its capital stock, other equityerests or voting securities, other than as figchby Section
5.01(a)(ii), or (C) repurchase, redeem or othenaisguire, or offer to repurchase, redeem or ottsenacquire,
any capital stock or voting securities of, or eguiterests in, CenturyLink or any CenturyLink Sidiery or
any securities of CenturyLink or any CenturyLinkoSigliary convertible into or exchangeable or exsaigie fo
capital stock or voting securities of, or equitfeirests in, CenturyLink or any CenturyLink Subsigjar any
warrants, calls, options or other rights to acqaing such capital stock, securities or interestsept for
acquisitions, or deemed acquisitions, of Centurkl@@mmon Stock or other equity securities of Ceyitink
in connection with (i) the payment of the exergsiee of CenturyLink Stock Options with CenturyLink
Common Stock (including but not limited to in cortien with “net exercises”), (ii) required tax witblding in
connection with the exercise of CenturyLink Stoghtions, the vesting of CenturyLink Restricted Skaaad
the vesting or delivery of other awards pursuarthéoCenturyLink Stock Plans, and (iii) forfeiturafs
CenturyLink Stock Options and CenturyLink Restricg&hares;

(i) issue, deliver, sell, grant, pledge or othessvencumber or subject to any Lien (A) any shaireajuital
stock of CenturyLink or any CenturyLink Subsidigogher than the issuance of CenturyLink Common IStoc
(1) upon the exercise of CenturyLink Stock Optians the vesting or delivery of other awards purstathe
CenturyLink Stock Plans, in each case outstandiigeaclose of business on the date of this Agretraied in
accordance with their terms in effect at such tonéhereafter granted or modified as permittedhiy t
Agreement and (2) pursuant to the CenturyLink EBP&cordance with its terms in effect on the ddtthis
Agreement), (B) any other equity interests or vgptecurities of CenturyLink or any CenturyLink Sialesry,
(C) any securities convertible into or exchangeablexercisable for capital stock or voting sedesibf, or
other equity interests in, CenturyLink or any Ceyltink Subsidiary, (D) any warrants, calls, optimrsother
rights to acquire any capital stock or voting séms of, or other equity interests in, CenturyLimkany
CenturyLink Subsidiary, (E) any rights issued byntheyLink or any CenturyLink Subsidiary that anekiéed in
any way to the price of any class of CenturyLinlpita Stock or any shares of capital stock of aept@ryLink
Subsidiary, the value of CenturyLink, any Centuni_Bubsidiary or any part of CenturyLink or any
CenturyLink Subsidiary or any dividends or othestdbutions declared or paid on any shares of ahgibck of
CenturyLink or any CenturyLink Subsidiary or (F)yaBenturyLink Voting Debt;

(iii) (A) amend the CenturyLink Articles or the GernyLink By-laws or (B) amend in any material respe
the charter or organizational documents of any @ghtnk Subsidiary, except, in the case of eacthef
foregoing clauses (A) and (B), as may be requiretddw or the rules and regulations of the SEC erNYSE;

(iv) (A) grant to any current or former directorafficer of CenturyLink or any CenturyLink Subsidya
any increase in compensation, bonus or fringe leerdtenefits or grant any type of compensationenefit to
any such Person not previously receiving or ewtittereceive such
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compensation, except in the ordinary course ofrtass consistent with past practice or to the extantired
under any CenturyLink Benefit Plan as in effecofithe date of this Agreement, (B) engage in praoomst of
employees, fill open employee positions or modifypéoyee job descriptions, except in the ordinamyrse of
business consistent with past practice, (C) gmanly Person any severance, retention, changentrotor
termination compensation or benefits or any inadhsrein, except with respect to new hires omipleyees
in the context of promotions based on job perforoeasr workplace requirements, in each case in fti@ary
course of business consistent with past practicexcept to the extent required under any CentunyBenefit
Plan as in effect as of the date of this AgreemeiD) enter into or adopt any material CenturyLBénefit
Plan or amend in any material respect any mat€eakuryLink Benefit Plan or any award issued thedau,
except for any amendments in the ordinary courdmisiness consistent with past practice or as sacgsr
desirable under applicable Law (including Sectio8A of the Code);

(v) make any material change in financial accountirethods, principles or practices, except insaar
may have been required by a change in GAAP (afeedate of this Agreement);

(vi) directly or indirectly acquire or agree to ag®g in any transaction any equity interest in osibhess of
any firm, corporation, partnership, company, lidit@bility company, trust, joint venture, assomator other
entity or division thereof or any properties oretsgother than purchases of supplies and inveimnadie
ordinary course of business consistent with pasttime) if the aggregate amount of the considengiaid or
transferred by CenturyLink and the CenturyLink Sdiasies in connection with all such transactioreuid
exceed $50,000,000;

(vii) sell, lease (as lessor), license, mortgagh,ad leaseback or otherwise encumber or sutpeanty
Lien, or otherwise dispose of any properties oets@ther than sales of products or servicesdrottinary
course of business consistent with past practicahy interests therein that, individually or irethggregate,
have a fair market value in excess of $50,000,686ept in relation to mortgages, liens and pledgegcure
Indebtedness for borrowed money permitted to beried under Section 5.01(a)(viii);

(viii) incur any Indebtedness, except for (A) Intedness incurred in the ordinary course of business
consistent with past practice not to exceed $3@JID in the aggregate, or (B) Indebtedness iraogwhent of
existing Indebtedness, provid#at (1) the execution, delivery and performancthisf Agreement and the
consummation of the Merger and other transactionseenplated hereby shall not conflict with, or leguany
violation of or default (with or without notice tapse of time, or both) under, or give rise toghtiof
termination, cancellation or acceleration of anigatiion or any loss of a material benefit underesult in the
creation of any Lien, under such replacement Iretlriéss and (2) such replacement IndebtednesssHailt
the same or lesser principal amount, as the Indabss being replaced; or (C) guarantees by Cenritleyf
Indebtedness of any wholly owned CenturyLink Suiasid or (D) drawing down CenturyLink's revolving
credit facility (as existing on the date hereofjhathe intent to repay such borrowings within 9§sja

(ixX) make, or agree or commit to make, any cagtglenditure in excess of the amounts for 2010 &id 2
set forth in Section 5.01(a)(ix) of the CenturyLibisclosure Letter;

(x) enter into or amend any Contract, or take ahgioaction (except as expressly permitted or
contemplated by this Agreement), if such Contractendment of a Contract or action would reasoniadly
expected to prevent or materially impede, interfeitd, hinder or delay the consummation of the Mergr any
of the other transactions contemplated by this Agrent or adversely affect in a material respeceipected
benefits (taken as a whole) of the Merger;

(xi) enter into or amend any material Contracti® éxtent consummation of the Merger or complidnce
CenturyLink or any CenturyLink Subsidiary with theovisions of this Agreement would reasonably be
expected to conflict with, or result in a violatiohor default (with or without notice or lapsetohe, or both)
under, or give rise to a right of termination, oglfation or acceleration of any obligation, anyigation to
make an offer to purchase or redeem any Indebtediresapital stock or
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any loss of a material benefit under, or resuthmcreation of any Lien upon any of the materiaberties or
assets of CenturyLink or any CenturyLink Subsidianger, or require CenturyLink, Qwest or any ofithe
respective Subsidiaries to license or transfercdnts material properties or assets under, or gaeto any
increased, additional, accelerated, or guaranigator entittements of any third party under, esult in any
material alteration of, any provision of such Cantror amendment;

(xii) enter into, modify, amend or terminate anyl@ctive bargaining or other labor union Contract
applicable to the employees of CenturyLink or afithe CenturyLink Subsidiaries, other than
(A) modifications, amendments, extensions, renewafslacements or terminations of such Contractsen
ordinary course of business consistent with pasttime or (B) any modification, amendment or temuion of
any collective bargaining agreement to the extequired by applicable Law;

(xiii) assign, transfer, lease, cancel, fail togeror fail to extend any material CenturyLink Perissued
by the FCC or any State Regulator;

(xiv) waive, release, assign, settle or comproraigeclaim, action or proceeding, other than waivers
releases, assignments, settlements or comprorhigedd not create obligations of CenturyLink or afyhe
CenturyLink Subsidiaries other than the paymenmhohetary damages (a) equal to or lesser than toherats
reserved with respect thereto on the Filed CentakySEC Documents or (b) not in excess of $40,00@ja
the aggregate;

(xv) abandon, encumber, convey title (in wholeropart), exclusively license or grant any righbdrer
licenses to material Intellectual Property Righisied or exclusively licensed to CenturyLink or any
CenturyLink Subsidiary, or enter into licenses gire@ments that impose material restrictions upamu@glink
or any of its Affiliates with respect to IntelleeiuProperty Rights owned by any third party, infeaase other
than in the ordinary course of business consistéithtpast practice;

(xvi) enter into, amend or modify any CenturyLinkadMrial Contract of a type described in Sectiod @)
(i), (iii) or (vi) or any Contract that would be@ua CenturyLink Material Contract if it had beentexed into
prior to the date hereof;

(xvii) settle any material claim, action or proceggrelating to Taxes or make any material Taxteac
(xviii) enter into any new line of business outsaféts existing business;

(xix) take any actions or omit to take any actitmet would or would be reasonably likely to (i) uksn
any of the conditions set forth in Article VII nbeing satisfied, (ii) result in new or additionatuired
approvals from any Governmental Entity in connettidth the Merger and other transactions contereglaty
this Agreement or (iii) materially impair the abjliof CenturyLink, Qwest or Merger Sub to consumarthe
Merger and other transactions contemplated byAbreement in accordance with the terms or this Agrent
or materially delay such consummation; or

(xx) authorize any of, or commit, resolve or agieeéake any of, or participate in any negotiations
discussions with any other Person regarding anthefforegoing actions.

(b) Conduct of Business by QwesExcept for matters set forth in the Qwest Disated_etter or otherwise
expressly permitted or expressly contemplated lsyAlreement or required by applicable Law or with prior
written consent of CenturyLink (which shall notdmereasonably withheld, conditioned or delayed)yftbe date of
this Agreement to the Effective Time, Qwest shaid shall cause each Qwest Subsidiary to, (i) ocdritiibusiness
in the ordinary course consistent with past pradticall material respects and (ii) use reasonbé# efforts to
preserve intact its business organization and adganus business relationships and keep availladlearvices of
its current officers and employees. In additiord mithout limiting the generality of the foregoingxcept for
matters set forth in the Qwest Disclosure Lettentherwise expressly permitted or expressly contatag by this
Agreement or with the prior written consent of GeyLink (which shall not be unreasonably withheddnditioned
or delayed), from the date of this
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Agreement to the Effective Time, Qwest shall nat) ahall not permit any Qwest Subsidiary to, do afthe
following:

() (A) declare, set aside or pay any dividendsayrmake any other distributions (whether in casbck or
property or any combination thereof) in respectofy of its capital stock, other equity interestsating
securities, other than (x) regular quarterly casfddnds payable by Qwest in respect of sharesvedsp
Common Stock not exceeding $0.08 per share of Q@@stmon Stock with usual declaration, record and
payment dates and in accordance with Qwest’s cudieitdend policy, subject to Section 6.15 hereofd
(y) dividends and distributions by a direct or irdit wholly owned Qwest Subsidiary to its pareB), plit,
combine, subdivide or reclassify any of its capitaick, other equity interests or voting securitiesecurities
convertible into or exchangeable or exercisablefgpital stock or other equity interests or votsegurities or
issue or authorize the issuance of any other deuin respect of, in lieu of or in substitutiar fts capital
stock, other equity interests or voting securit@bger than as permitted by Section 5.01(b)(ii), or
(C) repurchase, redeem or otherwise acquire, er tdfrepurchase, redeem or otherwise acquirecapiyal
stock or voting securities of, or equity interagstsQwest or any Qwest Subsidiary or any securafe@west or
any Qwest Subsidiary convertible into or exchanfgabexercisable for capital stock or voting sé@s of, or
equity interests in, Qwest or any Qwest Subsidiargny warrants, calls, options or other righta¢quire any
such capital stock, securities or interests, ext@pcquisitions, or deemed acquisitions, of Quigminmon
Stock or other equity securities of Qwest in cotio@cwith (i) the payment of the exercise pricepfiest Stoc
Options with Qwest Common Stock (including but lmited to in connection with “net exercises”),

(ii) required tax withholding in connection withglexercise of Qwest Stock Options, the vestingwég
Restricted Shares and the vesting or delivery leéroawards pursuant to the Qwest Stock Plans and

(iii) forfeitures of Qwest Stock Options and Qwesstricted Shares, pursuant to their terms adactedn the
date of this Agreement;

(i) issue, deliver, sell, grant, pledge or othesgvencumber or subject to any Lien (A) any shafreamital
stock of Qwest or any Qwest Subsidiary (other th@nissuance of Qwest Common Stock (1) upon theciesee
of Qwest Stock Options and the vesting or delivargther awards pursuant to the Qwest Stock Plareach
case outstanding at the close of business on teeofithis Agreement and in accordance with theims in
effect at such time or thereafter granted or medifis permitted by the provisions of Section 5 J{ii)lof the
Qwest Disclosure Letter and (2) pursuant to the SPP, in accordance with its terms in effedthendate
of this Agreement), (B) any other equity interestsoting securities of Qwest or any Qwest SubsjdiéC) any
securities convertible into or exchangeable or@sable for capital stock or voting securitiesafpther equity
interests in, Qwest or any Qwest Subsidiary, (B)aarrants, calls, options or other rights to aoguainy
capital stock or voting securities of, or other igginterests in, Qwest or any Qwest Subsidiariigothan
grants of awards, or modifications to existing adgaronsistent with Section 5.01(b)(ii) of the QwBitclosure
Letter, (E) any rights issued by Qwest or any Qvi&sisidiary that are linked in any way to the potany
class of Qwest Capital Stock or any shares of abpibck of any Qwest Subsidiary, the value of Qwesy
Qwest Subsidiary or any part of Qwest or any Qwesisidiary or any dividends or other distributioleslared
or paid on any shares of capital stock of Qwestngr Qwest Subsidiary or (F) any Qwest Voting Debt;

(i) (A) amend the Qwest Charter or the Qwest Bws or (B) amend in any material respect the charte
organizational documents of any Qwest Subsidiatgept, in the case of each of the foregoing clagagand
(B), as may be required by Law or the rules andlegipns of the SEC or the NYSE;

(iv) (A) grant to any current or former directorafficer of Qwest or any Qwest Subsidiary any iasein
compensation, bonus or fringe or other benefitgrant any type of compensation or benefit to archdeerson
not previously receiving or entitled to receivelswompensation, except in the ordinary course sirlass
consistent with past practice, consistent with i8ads.01(b)(iv) of the Qwest Disclosure Letter ottlhe extent
required under any Qwest Benefit Plan as in etisatf the date of this Agreement, (B) engage imotns of
employees, fill open employee positions or modifypéoyee job descriptions, except in the ordinamyrse of
business consistent with past practice, (C) gaanly
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Person any severance, retention, change in cattermination compensation or benefits or anyease
therein, except with respect to new hires or toleyges in the context of promotions based on jafopmance
or workplace requirements, in each case in thenarglicourse of business consistent with past jmes,abir
except to the extent required under any Qwest Belein as in effect as of the date of this Agreetner

(D) enter into or adopt any material Qwest Berfefdin or amend in any material respect any maténadst
Benefit Plan or any award issued thereunder, eXoepiny amendments in the ordinary course of mssin
consistent with past practice, consistent with i8ads.01(b)(iv) of the Qwest Disclosure Letter srreecessary
or desirable under applicable Law (including Setd@9A of the Code);

(v) make any material change in financial accountivethods, principles or practices, except insagar
may have been required by a change in GAAP (aditedate of this Agreement);

(vi) directly or indirectly acquire or agree to a@®g in any transaction any equity interest in osibhess of
any firm, corporation, partnership, company, lidit@bility company, trust, joint venture, assomator other
entity or division thereof or any properties oretsqother than purchases of supplies and inveimahe
ordinary course of business consistent with pasttjme) if the aggregate amount of the considemgiaid or
transferred by Qwest and the Qwest Subsidiariesiimection with all such transactions would exceed
$50,000,000;

(vii) sell, lease (as lessor), license, mortgagh,ad leaseback or otherwise encumber or sutyjeaty
Lien, or otherwise dispose of any properties oes@ther than sales of products or servicesdrottinary
course of business consistent with past practicahy interests therein that, individually or irethggregate,
have a fair market value in excess of $50,000,80€ept in relation to mortgages, liens and pledgegcure
Indebtedness for borrowed money permitted to beried under Section 5.01(b)(viii);

(vii) incur any Indebtedness, except for (A) Intkdness incurred in the ordinary course of business
consistent with past practice not to exceed $3@0AD in the aggregate, or (B) Indebtedness iraogphent of
existing Indebtedness, provid#uht (1) the execution, delivery, and performanicihis Agreement and the
consummation of the Merger and other transactionseenplated hereby shall not conflict with, or leguany
violation of or default (with or without notice tapse of time, or both) under, or give rise toghtiof
termination, cancellation or acceleration of aniigattion or any loss of a material benefit underesult in the
creation of any Lien, under such replacement Iretiiss and (2) such replacement Indebtedness shall
otherwise be on substantially similar terms or tthat are more favorable to Qwest, shall contairenants
that are no more restrictive to Qwest, and shafbbéhe same or lesser principal amount, as tHebtedness
being replaced; or (C) guarantees by Qwest of ledbtess of any wholly owned Qwest Subsidiary; or
(D) drawing down Qwest’s revolving credit facilifgs existing on the date hereof) with the intermefmay such
borrowings within 90 days;

(ix) make, or agree or commit to make, any cagikglenditure except in accordance with the capitalp
for 2010 and 2011 set forth in Section 5.01(b)@k)he Qwest Disclosure Letter;

(x) enter into or amend any Contract or take ammgoaction (except as expressly permitted or
contemplated by this Agreement) if such Contratigmdment of a Contract or action would reasonably b
expected to prevent or materially impede, interfeitd, hinder or delay the consummation of the Mergr any
of the other transactions contemplated by this Agrent or adversely affect in a material respeceipected
benefits (taken as a whole) of the Merger;

(xi) enter into or amend any material Contracth éxtent consummation of the Merger or complidnce
Qwest or any Qwest Subsidiary with the provisiohthis Agreement would reasonably be expected idlico
with, or result in a violation of or default (withr without notice or lapse of time, or both) undargive rise to
right of termination, cancellation or acceleratairany obligation, any obligation to make an otf@purchase
or redeem any Indebtedness or capital stock ofaasyof a material benefit under, or result in¢heation of
any Lien upon any of the material properties oetsef Qwest or any Qwest Subsidiary under, orirequ
CenturyLink, Qwest or any of their respective
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Subsidiaries to license or transfer any of its mak@roperties or assets under, or give rise tpiaoreased,
additional, accelerated, or guaranteed right dtlemtents of any third party under, or result iry amaterial
alteration of, any provision of such Contract oreaaiment;

(xii) enter into, modify, amend or terminate anyl@ctive bargaining or other labor union Contract
applicable to the employees of Qwest or any ofQhest Subsidiaries, other than (A) modifications,
amendments, extensions, renewals, replacemergsnoinations of such Contracts in the ordinary cewfs
business consistent with past practice or (B) angifitation, amendment or termination of any cdilez
bargaining agreement to the extent required byiegige Law;

(xiii) assign, transfer, lease, cancel, fail toaeror fail to extend any material Qwest Permit éssby the
FCC or any State Regulator;

(xiv) waive, release, assign, settle or comproraiggeclaim, action or proceeding, other than waivers
releases, assignments, settlements or comprorhisedd not create obligations of Qwest or any ef@west
Subsidiaries other than the payment of monetaryagigs (a) equal to or lesser than the amounts exberith
respect thereto on the Filed Qwest SEC Documen(s)ato not exceed $40,000,000 in the aggregate;

(xv) abandon, encumber, convey title (in wholerppart), exclusively license or grant any righbtrer
licenses to material Intellectual Property Rightsied or exclusively licensed to Qwest or any Qwest
Subsidiary, or enter into licenses or agreementisithpose material restrictions upon Qwest or drifso
Affiliates with respect to Intellectual PropertygRis owned by any third party, in each case otean tn the
ordinary course of business consistent with pasttjue;

(xvi) enter into, amend or modify any Qwest Matke@antract of a type described in Section 4.14b)(i
(iii) or (vi) or any Contract that would be sucl@avest Material Contract if it had been entered prior to the
date of this Agreement;

(xvii) settle any material claim, action or proceggrelating to Taxes or make any material Taxteac
(xviii) enter into any new line of business outsaféts existing business;

(xix) take any actions or omit to take any actitmst would or would be reasonably likely to (i) uksn
any of the conditions set forth in Article VII nbeing satisfied, (ii) result in new or additionatjuired
approvals from any Governmental Entity in connettidth the Merger and other transactions conteredlaty
this Agreement or (iii) materially impair the abjliof CenturyLink, Qwest or Merger Sub to consumarthe
Merger and other transactions contemplated byAbpieement in accordance with the terms or this Agrent
or materially delay such consummation; or

(xx) authorize any of, or commit, resolve or agi@éake any of, or participate in any negotiations
discussions with any other Person regarding anthefforegoing actions.

(c) Advice of Changes CenturyLink and Qwest shall promptly advise thigeo orally and in writing of any
change or event that, individually or in the aggttegvith all past changes and events, has had widweasonably
be expected to have a Material Adverse Effect vaipect to such Person, to cause any of the consglitet forth in
Article VII not to be satisfied, or to materiallglhy or impede the ability of such party to consuaterthe Closing.

SecTioN 5.02. No Solicitation by CenturyLink; CenturyLink Boardd®mmendation (a) CenturyLink shall
not, nor shall it authorize or permit any of itiMites or any of its and their respective direstmfficers or
employees or any of their respective investmenkéam accountants, attorneys or other advisorstage
representatives (collectively, “ Representati®)e®, (i) directly or indirectly solicit or initite, or knowingly
encourage, induce or facilitate any CenturyLink 8@aker Proposal or any inquiry or proposal that meagonably
be expected to lead to a CenturyLink Takeover Psabor (ii) directly or indirectly participate img discussions or
negotiations with any Person regarding, or furigshny Person any information with respect to,amperate in any
way with any Person (whether or not a Person making
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CenturyLink Takeover Proposal) with respect to @epnturyLink Takeover Proposal or any inquiry orgasal that
may reasonably be expected to lead to a CenturyLakeover Proposal. CenturyLink shall, and shalkeaits
Affiliates and its and their respective Represéveatto, immediately cease and cause to be teredradt existing
discussions or negotiations with any Person comdulceretofore with respect to any CenturyLink Talezo
Proposal, or any inquiry or proposal that may reabty be expected to lead to a CenturyLink Take®reposal,
request the prompt return or destruction of allficemtial information previously furnished and imdiately
terminate all physical and electronic data rooneas@reviously granted to any such Person or psdlentatives.
Notwithstanding the foregoing, at any time priootitaining the CenturyLink Shareholder Approvalrésponse t
a bona fide written CenturyLink Takeover Propokakthe CenturyLink Board determines in good féttter
consultation with outside counsel and a finanaildisor of nationally recognized reputation) congés or is
reasonably likely to lead to a Superior CenturyLitvbposal, and which CenturyLink Takeover Propossed not
solicited after the date of this Agreement and masle after the date of this Agreement and pridinécCenturyLin}
Shareholders Meeting and did not otherwise resaifhfa breach of this Section 5.02(a), CenturyLirdyrsubject t
compliance with Section 5.02(c), (x) furnish infation with respect to CenturyLink and the Centunjdi
Subsidiaries to the Person making such CenturyLakeover Proposal (and its Representatives andirgamycing
sources) (_providethat all such information has previously been piledito Qwest or is provided to Qwest prior to
or substantially concurrent with the time it is yirked to such Person) pursuant to a customary dentiality
agreement with the Person making such CenturyLa#kedver Proposal (or with one or more of its finagc
sources) not less restrictive of such Person #setase of such information than the Confidengiafigreement, and
(y) participate in discussions regarding the teofnsuch CenturyLink Takeover Proposal and the riatioh of suct
terms with, and only with, the Person making suehtGryLink Takeover Proposal (and such Person’s
Representatives and any financing sources). Witlmiting the foregoing, it is agreed that any atbn of the
restrictions set forth in this Section 5.02(a) by &epresentative of CenturyLink or any of its Sdiasies or
Affiliates shall constitute a breach of this Sent®02(a) by CenturyLink.

(b) Except as set forth below, neither the CentimylBoard nor any committee thereof shall (i) (Ajtvdraw
(or modify in any manner adverse to Qwest), or psgppublicly to withdraw (or modify in any manneivarse to
Qwest), the approval, recommendation or declaratfadvisability by the CenturyLink Board or anychu
committee thereof with respect to this Agreemern(®)rapprove, recommend or declare advisable, apgse
publicly to approve, recommend or declare advisablg CenturyLink Takeover Proposal (any actiothia
clause (i) being referred to as a “ CenturyLink Acke Recommendation Charyer (ii) approve, recommend or
declare advisable, or propose publicly to approeepmmend or declare advisable, or allow Centudylonany of
its Affiliates to execute or enter into, any lettérintent, memorandum of understanding, agreeringotinciple,
merger agreement, acquisition agreement, optiogeagent, joint venture agreement, alliance agreerparthershi
agreement or other agreement or arrangement (agdisition Agreemenif) constituting or related to, or that is
intended to or would reasonably be expected toteaany CenturyLink Takeover Proposal, or requjrior
reasonably expected to cause, CenturyLink or MeBgdxto abandon, terminate, delay or fail to cormeane, or the
would otherwise impede, interfere with or be ingstent with, the Merger or any of the other tranisas
contemplated by this Agreement, or requiring, @asmably expected to cause, CenturyLink or Mergérts fail to
comply with this Agreement (other than a confidality agreement referred to in Section 5.02(a))tviNthstanding
the foregoing, at any time prior to obtaining then€ryLink Shareholder Approval, the CenturyLinkaBo may
make a CenturyLink Adverse Recommendation ChantjeiCenturyLink Board determines in good faithdaf
consultation with outside counsel and a finanaislisor of nationally recognized reputation) thag fhilure to do so
would be inconsistent with its fiduciary duties enépplicable Law; provideghowever, that CenturyLink shall ne
be entitled to exercise its right to make a Cerntiny Adverse Recommendation Change until afterfiftie
Business Day following Qwest’s receipt of writteatice (a “ CenturyLink Notice of Recommendation 6ha”)
from CenturyLink advising Qwest that the Centunit Bioard intends to take such action and speciftfiegreasons
therefor, including in the case of a Superior Ceyitink Proposal, the terms and conditions of anpe&ior
CenturyLink Proposal that is the basis of the peggbaction by the CenturyLink Board (it being urstiend and
agreed that any amendment to any material terracdf Superior CenturyLink Proposal shall requireea/ n
CenturyLink Notice of Recommendation Change andw five
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business-day period). In determining whether toer@akCenturyLink Adverse Recommendation Change, the
CenturyLink Board shall take into account any cleanty the terms of this Agreement proposed by Qimest
response to a CenturyLink Notice of Recommendafibange or otherwise.

(c) In addition to the obligations of CenturyLing&tgorth in paragraphs (a) and (b) of this Secid@?,
CenturyLink shall promptly, and in any event witl@4 hours of the receipt thereof, advise Qwestyeaid in
writing of any CenturyLink Takeover Proposal, thaterial terms and conditions of any such Centurkliakeove!
Proposal (including any changes thereto) and thetity of the person making any such CenturyLinkdaver
Proposal. CenturyLink shall (x) keep Qwest inforniredll material respects and on a reasonably ntibrasis of th
status and details (including any change to thregehereof) of any CenturyLink Takeover Proposadi ¢) provide
to Qwest as soon as practicable after receiptloretg thereof copies of all correspondence aneottritten
material exchanged between CenturyLink or anys$itbsidiaries and any Person that describes ating ¢érms or
conditions of any CenturyLink Takeover Proposal.

(d) Nothing contained in this Section 5.02 shatlhbit CenturyLink from (x) taking and disclosing its
shareholders a position contemplated by Rule 14¢#tbmulgated under the Exchange Act or (y) makimg
disclosure to the shareholders of CenturyLinkrnifthie good faith judgment of the CenturyLink Boéatter
consultation with outside counsel) failure to sscthise would be inconsistent with its obligationsler applicable
Law; provided, however, that any such disclosure that addresses or sdiatihe approval, recommendation or
declaration of advisability by the CenturyLink Bdawith respect to this Agreement or a CenturyLirdkdover
Proposal shall be deemed to be a CenturyLink AdvBecommendation Change unless the CenturyLinkcBioar
connection with such communication publicly statest its recommendation with respect to this Agreeninas not
changed; providedfurther, that in no event shall CenturyLink or the Centimk Board or any committee thereof
take, or agree or resolve to take, any action, akarany statement, that would violate Section $)02(

(e) For purposes of this Agreement:

“ CenturyLink Takeover Proposdl means any proposal or offer (whether or not inimgjt, with respect
to any (i) merger, consolidation, share exchantfeerdusiness combination or similar transactisoliving
CenturyLink or any CenturyLink Subsidiary, (ii) salease, contribution or other disposition, diseot
indirectly (including by way of merger, consolidat share exchange, other business combinatiomguahip,
joint venture, sale of capital stock of or otheuigyginterests in a CenturyLink Subsidiary or othise) of any
business or assets of CenturyLink or the CentuySabsidiaries representing 20% or more of the ciategtec
revenues, net income or assets of CenturyLink badCenturyLink Subsidiaries, taken as a whole,

(iii) issuance, sale or other disposition, direathjindirectly, to any Person (or the stockholdzfrany Person)
or group of securities (or options, rights or watsato purchase, or securities convertible inte>xahangeable
for, such securities) representing 20% or mordefoting power of CenturyLink, (iv) transactionvitnich any
Person (or the stockholders of any Person) shqllies, directly or indirectly, beneficial ownershir the right
to acquire beneficial ownership, or formation oy gmoup which beneficially owns or has the righttguire
beneficial ownership of, 20% or more of the Cenitimit Common Stock or (v) any combination of the
foregoing (in each case, other than the Merger).

“ Superior CenturyLink Proposdl means any bona fide written offer made by a tharypor group
pursuant to which such third party (or, in a patesparent merger involving such third party, thecgholders
of such third party) or group would acquire, dikgctr indirectly, more than 50% of the CenturyLiGlommon
Stock or substantially all of the assets of Cenitimy and the CenturyLink Subsidiaries, taken ashale, (i) on
terms which the CenturyLink Board determines indjtaith (after consultation with outside counsed an
financial advisor of nationally recognized repuda)ito be superior from a financial point of viesvthe holders
of CenturyLink Common Stock than the Merger, takimg account all the terms and conditions of such
proposal and this Agreement (including any champgeposed by Qwest to the terms of this Agreemeant,

(ii) that is reasonably likely to be completed,itekinto account all financial, regulatory, legabaother aspec
of such proposal.
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SecTioN 5.03. No Solicitation by Qwest; Qwest Board Recommendati@) Qwest shall not, nor shall it
authorize or permit any of its Affiliates or anyits and their respective Representatives to,i@ctly or indirectly
solicit or initiate, or knowingly encourage, indugefacilitate any Qwest Takeover Proposal or agyiry or
proposal that may reasonably be expected to leadwest Takeover Proposal or (ii) directly or iedily
participate in any discussions or negotiations \&itly Person regarding, or furnish to any Persorirgoymation
with respect to, or cooperate in any way with aeysBn (whether or not a Person making a Qwest Vakeo
Proposal) with respect to any Qwest Takeover Prdpmsany inquiry or proposal that may reasonalelyekpected
to lead to a Qwest Takeover Proposal. Qwest sinadl,shall cause its Affiliates and its and thespective
Representatives to, immediately cease and causeterminated all existing discussions or negatiegiwith any
Person conducted heretofore with respect to anysQWakeover Proposal, or any inquiry or proposat thay
reasonably be expected to lead to a Qwest Takétregosal, request the prompt return or destructicil
confidential information previously furnished amdmediately terminate all physical and electronitadaom acce:
previously granted to any such Person or its Reptatives. Notwithstanding the foregoing, at amyetiprior to
obtaining the Qwest Stockholder Approval, in resgmto a bona fide written Qwest Takeover Propdeslthe
Qwest Board determines in good faith (after comsiglh with outside counsel and a financial advigfanationally
recognized reputation) constitutes or is reasoni@#y to lead to a Superior Qwest Proposal, amhitty Qwest
Takeover Proposal was not solicited after the dathis Agreement and was made after the dateieftgreement
and prior to the Qwest Stockholders Meeting anditlotherwise result from a breach of this Sectid8(a),
Qwest may, subject to compliance with Section £)3k) furnish information with respect to Qwestahe Qwest
Subsidiaries to the Person making such Qwest Takderoposal (and its Representatives and any fingrsources
( providedthat all such information has previously been ptedito CenturyLink or is provided to CenturyLinkaq
to or substantially concurrent with the time ipi®vided to such Person) pursuant to a customarfidamtiality
agreement (or with one or more of its financingrses) not less restrictive of such Person as taiskeof such
information than the Confidentiality Agreement, ggilparticipate in discussions regarding the teoffsuch Qwest
Takeover Proposal and the negotiation of such tevitls and only with, the Person making such Qwedteover
Proposal (and such Person’s Representatives anfinamging sources). Without limiting the foregojngis agreed
that any violation of the restrictions set forthtlis Section 5.03(a) by any Representative of @weany of its
Subsidiaries or Affiliates shall constitute a bieac this Section 5.03(a) by Qwest.

(b) Except as set forth below, neither the QwestrBaor any committee thereof shall (i) (A) witharéor
modify in any manner adverse to CenturyLink), agarse publicly to withdraw (or modify in any manreiverse t
CenturyLink), the approval, recommendation or detlan of advisability by the Qwest Board or angisu
committee thereof with respect to this Agreemern®)rapprove, recommend or declare advisable, apgse
publicly to approve, recommend or declare advisabiy Qwest Takeover Proposal (any action in tligse (i)
being referred to as a * Qwest Adverse Recommenni&hangé€) or (ii) approve, recommend or declare advise
or propose publicly to approve, recommend or decavisable, or allow Qwest or any of its Affiliater execute or
enter into, any Acquisition Agreement constitutorgrelated to, or that is intended to or would ozebly be
expected to lead to, any Qwest Takeover Proposabquiring, or reasonably expected to cause, Qteesbandon,
terminate, delay or fail to consummate, or that iatherwise impede, interfere with or be incoresistwith, the
Merger or any of the other transactions contemglaiethis Agreement, or requiring, or reasonablyested to
cause, Qwest to fail to comply with this Agreem@ither than a confidentiality agreement referrethtSection 5.03
(a) or with a Person regarding a Qwest Takeovepd¥al as to information about Qwest). Notwithstagdhe
foregoing, at any time prior to obtaining the Qw8gickholder Approval, the Qwest Board may makene§)
Adverse Recommendation Change if the Qwest Boartmaes in good faith (after consultation with side
counsel and a financial advisor of nationally redagd reputation) that the failure to do so wouddconsistent
with its fiduciary duties under applicable Law; pided, however, that Qwest shall not be entitled to exercise its
right to make a Qwest Adverse Recommendation Changleafter the fifth Business Day following Cenjiiink’s
receipt of written notice (a* Qwest Notice of Remnendation Chang® from Qwest advising CenturyLink that t
Qwest Board intends to take such action and sgagithe reasons therefor, including in the casa $tiperior
Qwest Proposal, the terms and conditions of anyeBapQwest Proposal that is the
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basis of the proposed action by the Qwest Boattk{iig understood and agreed that any amendmenttmateria
term of such Superior Qwest Proposal shall recuinew Qwest Notice of Recommendation Change aravdine

business-day period). In determining whether to erak)west Adverse Recommendation Change, the (Boast

shall take into account any changes to the terntisi®Agreement proposed by CenturyLink in respdose Qwest
Notice of Recommendation Change or otherw

(c) In addition to the obligations of Qwest setlfion paragraphs (a) and (b) of this Section 5@8est shall
promptly, and in any event within 24 hours of teeeipt thereof, advise CenturyLink orally and intimg of any
Qwest Takeover Proposal, the material terms andittons of any such Qwest Takeover Proposal (inolgidny
changes thereto) and the identity of the personimgakny such Qwest Takeover Proposal. Qwest skiakeep
CenturyLink informed in all material respects amdaoreasonably current basis of the status andsi@tecluding
any change to the terms thereof) of any Qwest TakeBroposal, and (y) provide to CenturyLink asrsas
practicable after receipt or delivery thereof cepé all correspondence and other written matesiahanged
between Qwest or any of its Subsidiaries and amgdPethat describes any of the terms or conditaframy Qwest
Takeover Proposal.

(d) Nothing contained in this Section 5.03 shatlijbit Qwest from (x) taking and disclosing to steckholder:
a position contemplated by Rule 14e-2(a) promulbateder the Exchange Act or (y) making any disalesa the
stockholders of Qwest if, in the good faith judgmehthe Qwest Board (after consultation with odéscounsel)
failure to so disclose would be inconsistent withabligations under applicable Law; providdtbwever, that any
such disclosure that addresses or relates to fivewgd, recommendation or declaration of advisgbily the Qwest
Board with respect to this Agreement or a Qwestebakr Proposal shall be deemed to be a Qwest Aalvers
Recommendation Change unless the Qwest Board imection with such communication publicly stateg its
recommendation with respect to this Agreement loasimanged; providegdfurther, that in no event shall Qwest or
the Qwest Board or any committee thereof takegoeeor resolve to take, any action, or make aagistent, that
would violate Section 5.03(b).

(e) For purposes of this Agreement:

“ Qwest Takeover Proposédl means any proposal or offer (whether or not iniagit, with respect to any
(i) merger, consolidation, share exchange, othsiness combination or similar transaction involvipgest or
any Qwest Subsidiary, (ii) sale, lease, contributo other disposition, directly or indirectly (inding by way
of merger, consolidation, share exchange, othenbss combination, partnership, joint venture, séleapital
stock of or other equity interests in a Qwest Sdibsy or otherwise) of any business or assets oéwr the
Qwest Subsidiaries representing 20% or more oftimsolidated revenues, net income or assets of amds
the Qwest Subsidiaries, taken as a whole, (iiDdsse, sale or other disposition, directly or iadily, to any
Person (or the stockholders of any Person) or godsecurities (or options, rights or warrants tmghase, or
securities convertible into or exchangeable fochssecurities) representing 20% or more of thengpgiower o
Qwest, (iv) transaction in which any Person (ordteekholders of any Person) shall acquire, diyemtl
indirectly, beneficial ownership, or the right togaire beneficial ownership, or formation of anggp which
beneficially owns or has the right to acquire baraff ownership of, 20% or more of the Qwest Comrstack
or (v) any combination of the foregoing (in eackeaaother than the Merger).

“ Superior Qwest Proposdl means any bona fide written offer made by a thardypor group pursuant to
which such third party (or, in a parent-to-panergrger involving such third party, the stockholdefrsuch thirc
party) or group would acquire, directly or indidgcimore than 50% of the Qwest Common Stock or
substantially all of the assets of Qwest and the§Qwubsidiaries, taken as a whole, (i) on termistwithe
Qwest Board determines in good faith (after comadioih with outside counsel and a financial advisor
nationally recognized reputation) to be superionfra financial point of view to the holders of Qiv€®mmon
Stock than the Merger, taking into account alltrens and conditions of such proposal and this &mgent
(including any changes proposed by CenturyLinkhtoterms of this Agreement), and (i) that is rewday
likely to be completed, taking into account allditial, regulatory, legal and other aspects of guwoposal.
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ARTICLE VI

Additional Agreements

SeEcTioN 6.01. Preparation of thd=orm S4 and the Joint Proxy Statement; Stockholders Mestinp) As
promptly as reasonably practicable following théedz this Agreement, CenturyLink and Qwest shatitly
prepare and cause to be filed with the SEC a jwioty statement to be sent to the shareholderepfu@yLink and
the stockholders of Qwest relating to the Centunkl$hareholders Meeting and the Qwest Stockholderting
(together with any amendments or supplements ihettet “ Joint Proxy Statemef)tand CenturyLink shall prepa
and cause to be filed with the SEC the Form B-#hich the Joint Proxy Statement will be includedda prospectt
and CenturyLink and Qwest shall use their respeatdasonable best efforts to have the Form S-4&detkeffective
under the Securities Act as promptly as reasonatalgticable after such filing. Each of Qwest andit@gyLink shal
furnish all information concerning such Person asd\ffiliates to the other, and provide such othssistance, as
may be reasonably requested in connection witlpteparation, filing and distribution of the Formd&nd Joint
Proxy Statement, and the Form S-4 and Joint Préete®ent shall include all information reasonalelguested by
such other party to be included therein. Each oé§wand CenturyLink shall promptly notify the otligon the
receipt of any comments from the SEC or any reqfuest the SEC for amendments or supplements to the
or Joint Proxy Statement and shall provide therottith copies of all correspondence between itigsd
Representatives, on the one hand, and the SE@garther hand. Each of Qwest and CenturyLink sisalits
reasonable best efforts to respond as promptlgasonably practicable to any comments from the @HCrespect
to the Form S-4 or Joint Proxy Statement. Notwithdtng the foregoing, prior to filing the Form Set any
amendment or supplement thereto) or mailing thet Rrioxy Statement (or any amendment or supplethengto)
or responding to any comments of the SEC with retsfhereto, each of Qwest and CenturyLink (i) spativide the
other an opportunity to review and comment on siadtument or response (including the proposed fiaedion of
such document or response), (ii) shall considgoiod faith all comments reasonably proposed byther and
(iii) shall not file or mail such document or resyicto the SEC prior to receiving the approval & dither, which
approval shall not be unreasonably withheld, comaéd or delayed. Each of Qwest and CenturyLink stilvise
the other, promptly after receipt of notice therexdfthe time of effectiveness of the Form S-4,ifseiance of any
stop order relating thereto or the suspensionefjtialification of the Merger Consideration foresffig or sale in
any jurisdiction, and each of Qwest and Centurylshkll use its reasonable best efforts to havesanl stop order
or suspension lifted, reversed or otherwise tertethaEach of Qwest and CenturyLink shall also take other
action (other than qualifying to do business in amisdiction in which it is not now so qualified@quired to be
taken under the Securities Act, the Exchange Awt,applicable foreign or state securities or “bblg” laws and
the rules and regulations thereunder in conneetitinthe Merger and the issuance of the Merger Eienation.

(b) If prior to the Effective Time, any event ocswrith respect to CenturyLink or any CenturyLinkbSidiary,
or any change occurs with respect to other infoionagupplied by CenturyLink for inclusion in theidoProxy
Statement or the Form Sahich is required to be described in an amendmimtr@a supplement to, the Joint Prt
Statement or the Form S-4, CenturyLink shall prdypotify Qwest of such event, and CenturyLink apaest
shall cooperate in the prompt filing with the SEiGiny necessary amendment or supplement to the Bairy
Statement or the Form S-4 and, as required by lradisseminating the information contained in saaendment
or supplement to CenturyLink’s shareholders and wetockholders. Nothing in this Section 6.0Xgball limit
the obligations of any party under Section 6.01(a).

(c) If prior to the Effective Time, any event ocswrith respect to Qwest or any Qwest Subsidiaranyr
change occurs with respect to other informatiorpiag by Qwest for inclusion in the Joint Proxy t8taent or the
Form S-4which is required to be described in an amendmgmir@a supplement to, the Joint Proxy Statemettibe
Form S-4Qwest shall promptly notify CenturyLink of such eteand Qwest and CenturyLink shall cooperate @
prompt filing with the SEC of any necessary amenunoe supplement to the Joint Proxy Statementer th
Form S-4 and, as required by Law, in disseminatiegnformation contained in such amendment or kupent to
CenturyLink’s shareholders and Qwest'’s stockholdeghing in this Section 6.01(c) shall limit theligations of
any party under Section 6.01(a).

A-45




Table of Contents

(d) CenturyLink shall, as soon as practicable feitg the date of this Agreement, duly call, givdio® of,
convene and hold the CenturyLink Shareholders Mgédtr the sole purpose of seeking the CenturyLink
Shareholder Approval. CenturyLink shall use itssceeable best efforts to (i) cause the Joint Praayegent to be
mailed to CenturyLink’s shareholders and to hokel @enturyLink Shareholders Meeting as soon as neddyp
practicable after the Form S-4 is declared effectiuder the Securities Act and (ii) subject to Beck.02(b) and
Section 5.02(d), solicit the CenturyLink Shareholdpproval. CenturyLink shall, through the Centuiryk Board,
recommend to its shareholders that they give th#u@gLink Shareholder Approval and shall includetsu
recommendation in the Joint Proxy Statement, exttefite extent that the CenturyLink Board shallénenade a
CenturyLink Adverse Recommendation Change as perunity Section 5.02(b). Notwithstanding the foregoi
provisions of this Section 6.01(d), if on a datevidnich the CenturyLink Shareholders Meeting isestified,
CenturyLink has not received proxies representisgficient number of shares of CenturyLink Comn8inck to
obtain the CenturyLink Shareholder Approval, whetbrenot a quorum is present, CenturyLink shallénthe right
to make one or more successive postponementsauradjents of the CenturyLink Shareholders Meetimgyided
that the CenturyLink Shareholders Meeting is nattponed or adjourned to a date that is more thata@8 after th
date for which the CenturyLink Shareholders Meetirag originally scheduled (excluding any adjourntaem
postponements required by applicable Law). Centiniyhgrees that its obligations to hold the Ceritimly
Shareholders Meeting pursuant to this Section $h@ll not be affected by the commencement, pubtipgsal,
public disclosure or communication to CenturyLirflaay CenturyLink Takeover Proposal, by the malohgny
CenturyLink Adverse Recommendation Change by th&u®gl ink Board;_provided however, that if the public
announcement of a CenturyLink Adverse Recommend&iwange or the delivery of a CenturyLink Notice of
Recommendation Change is less than 10 Businessiiaygo the CenturyLink Shareholders Meeting, DeyLink
shall be entitled to postpone the CenturyLink Shalders Meeting to a date not more than 10 BusiBess after
such event.

(e) Qwest shall, as soon as reasonably practi¢alideving the date of this Agreement, duly callyginotice of
convene and hold the Qwest Stockholders Meetinghisole purpose of seeking the Qwest Stockhdgproval.
Qwest shall use its reasonable best efforts tra(ise the Joint Proxy Statement to be mailed tos®svstockholdet
as promptly as practicable after the Form S-4 tdadled effective under the Securities Act and tlol lloe Qwest
Stockholders Meeting as soon as practicable dfeeForm S-4 becomes effective and (ii) subjectectiSn 5.03(b)
and Section 5.03(d), solicit the Qwest Stockholdgproval. Qwest shall, through the Qwest Boardpnemend to
its stockholders that they give the Qwest Stockéioibproval and shall include such recommendaticthé Joint
Proxy Statement, except to the extent that the QBeard shall have made a Qwest Adverse Recommiendat
Change as permitted by Section 5.03(b). Notwittditapthe foregoing provisions of this Section 6d)1{f on a
date for which the Qwest Stockholders Meeting ieesluled, Qwest has not received proxies repreggatin
sufficient number of shares of Qwest Common Stoabtitain the Qwest Stockholder Approval, whethematra
guorum is present, Qwest shall have the right tkentme or more successive postponements or adjemtsrof the
Qwest Stockholders Meeting, providitht the Qwest Stockholders Meeting is not postgdaeadjourned to a date
that is more than 30 days after the date for wttiehQwest Stockholders Meeting was originally sched
(excluding any adjournments or postponements reduiy applicable Law). Qwest agrees that its obtiga to hol
the Qwest Stockholders Meeting pursuant to thigi®@e6.01 shall not be affected by the commenceppaiilic
proposal, public disclosure or communication to Qe any Qwest Takeover Proposal or by the ma&frany
Qwest Adverse Recommendation Change by the QwestiBprovided however, that if the public announcement
of a Qwest Adverse Recommendation Change or theedglof a Qwest Notice of Recommendation Chandess
than 10 Business Days prior to the Qwest SharetoMeeting, Qwest shall be entitled to postponeQhest
Shareholders Meeting to a date not more than 1hBss Days after such event.

SecTion 6.02. Access to Information; Confidentiality Subject to applicable Law, each of CenturyLink an
Qwest shall, and shall cause each of its respeStNgsidiaries to, afford to the other party anthtoRepresentative
of such other party reasonable access during thiedpgrior to the Effective Time to all their respiee properties,
books, contracts, commitments, personnel and reard, during such period, each of CenturyLink @agst shal
and shall cause each of its respective Subsiditrjéarnish promptly to the other party (a) a cagbyeach report,
schedule, registration statement and other docufitedtby it during such period pursuant to theuiegments of
Federal or state securities laws or commissiomastand (b) all
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other information concerning its business, properéind personnel as such other party may reasorelgst;
provided, however, that either party may withhold any document dorimation that is subject to the terms of a
confidentiality agreement with a third party (_pidedthat the withholding party shall use its reasondlgist efforts
to obtain the required consent of such third paotyuch access or disclosure) or subject to aoyrey-client
privilege (_providedhat the withholding party shall use its reasonélalst efforts to allow for such access or
disclosure (or as much of it as possible) in a reattimat does not result in a loss of attorney-¢tlgivilege) or that
constitutes customer information that is subjeatdnfidentiality requirements under the Communaagi Act and
FCC Rules. If any material is withheld by such pantirsuant to the proviso to the preceding sentesweh party
shall inform the other party as to the general matd what is being withheld. All information exaiged pursuant t
this Section 6.02 shall be subject to the confiidditt agreement dated March 16, 2010 between Qghittk and
Qwest (the “ Confidentiality Agreemetjt

SecTioN 6.03. Required Actions (a) Each of the parties shall use their respectasonable best efforts to
take, or cause to be taken, all actions, and doawse to be done, and assist and cooperate witthier parties in
doing, all things reasonably appropriate to consaterand make effective, as soon as reasonablybpesisie
Merger and the other transactions contemplatedhisyAgreement.

(b) In connection with and without limiting SectiérD3(a), Qwest and the Qwest Board and Centuryaimk
the CenturyLink Board shall use their respectivasomable best efforts to (x) take all action reabbyjnappropriate
to ensure that no state takeover statute or sistiddute or regulation is or becomes applicabltbitoAgreement or
any transaction contemplated by this Agreement(ghid any state takeover statute or similar s&iut regulation
becomes applicable to this Agreement or any traisacontemplated by this Agreement, take all acteasonably
appropriate to ensure that the Merger and the dtaesactions contemplated by this Agreement may be
consummated as promptly as practicable on the teom@mplated by this Agreement.

(c) In connection with and without limiting SectiérD3(a), Qwest and CenturyLink shall promptly eiitiéo
discussions with the Governmental Entities from mh@onsents or nonactions are required to be olgtame
connection with the consummation of the Merger digdother transactions contemplated by this Agregineordel
to obtain all such required Consents or nonactimra such Governmental Entities and eliminate eawthevery
other impediment that may be asserted by such @oertal Entities, in each case with respect tavthgger, so as
to enable the Closing to occur as soon as reasppabsible. To the extent necessary in order toraptish the
foregoing and subject to the limitations set fontisection 6.03(e), Qwest and CenturyLink shall thedr respective
reasonable best efforts to jointly negotiate, comimand effect, by consent decree, hold separatr ocondition or
approval or otherwise, the sale, divestiture opakition of, or prohibition or limitation on the owrship or
operation of, or requirements or undertakings wépect to the conduct by Qwest, CenturyLink or afigheir
respective Subsidiaries, of any portion of the bhess, properties or assets of Qwest, CenturyLirdagrof their
respective Subsidiaries; providedowever, that neither CenturyLink nor Qwest shall be reggiipursuant to this
Section 6.03(c) to commit to or effect any actibattis not conditioned upon the consummation oiMleeger or the
would or would reasonably be expected to resudt Bubstantial Detriment. If the actions taken bptGeyLink and
Qwest pursuant to the immediately preceding seetdomot result in the conditions set forth in 8ec?.01(d),

(e) and (f) being satisfied, then, during the teifrthis Agreement, each of CenturyLink and Qwestlgbintly (to
the extent practicable) use their reasonable fieststo initiate and/or participate in any prode®s, whether
judicial or administrative, in order to (i) opposedefend against any action by any Governmentttycio prevent
or enjoin the consummation of the Merger or anthefother transactions contemplated by this Agreenaamd/or
(i) take such action as necessary to overturnragylatory action by any Governmental Entity todio
consummation of the Merger or any of the otherdaations contemplated by this Agreement, including
defending any suit, action or other legal procegdirought by any Governmental Entity in order toidwthe entry
of, or to have vacated, overturned or terminatecluding by appeal if necessary, any Legal Redtrasulting from
any suit, action or other legal proceeding that M@ause any condition set forth in Section 7.01(g) or (f) not to
be satisfied; providethat CenturyLink and Qwest shall cooperate with anether in connection with, and shall
jointly control, all proceedings related to thedgoing.
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(d) In connection with and without limiting the gaality of the foregoing, each of CenturyLink and/&t
shall:

(i) make or cause to be made, in consultation aageration with the other and within twenty-one slay
after the date of this Agreement (or such otheetas the parties mutually agree), (A) an appropfilihg of a
Notification and Report Form pursuant to the HSR wetating to the Merger and (B) all other necegsar
registrations, declarations, notices and filindatieg to the Merger with other Governmental Eestunder any
other antitrust, competition, trade regulationiatilar Laws;

(i) (A) make or cause to be made, in consultatiod cooperation with the other and as promptly as
practicable after the date of this Agreement, gilieations required to be filed with the FCC (theCC
Applications”) and any State Regulators (the “ PSC Applicatign® effect the transfer of control of the Qw
Licenses and/o€enturyLink Licenses, as necessary to consummatenake effective the Merger and the o
transactions contemplated by this Agreement, ardtaseasonable best efforts to respond in coatsutt and
cooperation with the other and as promptly as pralote to any additional requests for informatieneaived
from the FCC or any State Regulator by any pargndéCC Application or PSC Application and (B) itse
reasonable best efforts to cure not later thareffective Time any violations or defaults under &§C Rules
or rules of any State Regulator, except for sudhations or defaults that, individually or in thggregate,
would not reasonably be expected to have a Sulmit&wtriment;

(iii) use its reasonable best efforts to furnishhte other all assistance, cooperation and infaonat
required for any such registration, declaratiortiagoor filing and in order to achieve the effests forth in
Section 6.03(c);

(iv) give the other reasonable prior notice of angh registration, declaration, notice or filinglato the
extent reasonably practicable, of any communicatiith any Governmental Entity regarding the Merger
(including with respect to any of the actions reddrto in Section 6.03(c) and in this Section &))3@nd
permit the other to review and discuss in advaand,consider in good faith the views of, and sethee
participation of, the other in connection with asuch registration, declaration, notice, filing omamunication;

(v) use its reasonable best efforts to respond@aptly as reasonably practicable under the circantes
to any inquiries received from any Governmentaitimr any other authority enforcing applicableitiast,
competition, trade regulation or similar Laws fdd#ional information or documentation in connentisith
antitrust, competition, trade regulation or simitaatters (including a “second request” under th&HSt), and
not extend any waiting period under the HSR Actmter into any agreement with such Governmentati&st
or other authorities not to consummate any of thesactions contemplated by this Agreement, exgéptthe
prior written consent of the other parties heratloich consent shall not be unreasonably withheld or
delayed; and

(vi) unless prohibited by applicable Law or by #yplicable Governmental Entity, (A) to the extent
reasonably practicable, not participate in or atteny meeting, or engage in any substantive coatierswith
any Governmental Entity in respect of the Mergecl(iding with respect to any of the actions reféiein
Section 6.03(c) and in this Section 6.03(d)) withitne other, (B) to the extent reasonably practeadive the
other reasonable prior notice of any such meetingpoversation, (C) in the event one party is goidad by
applicable Law or by the applicable Governmentaltiifrom participating in or attending any suchetiag or
engaging in any such conversation, keep such paagonably apprised with respect thereto, (D) cadpen
the filing of any substantive memoranda, white pap@lings, correspondence or other written comioations
explaining or defending this Agreement and the Mergrticulating any regulatory or competitive argant,
and/or responding to requests or objections madmpyGovernmental Entity and (E) furnish the otbarty
with copies of all correspondence, filings and caminations (and memoranda setting forth the substan
thereof) between it and its Affiliates and theispective Representatives on the one hand, and any
Governmental Entity or members of any Governmdaiuity’s staff, on the other hand, with respecthis
Agreement and the Merger, except that any mater@iserning valuation of the other party may beoted ol
withheld.
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(e) Notwithstanding anything else contained hebeinsubject to the proviso of the second sentefice o
Section 6.03(c), the provisions of this SectiorB&hall not be construed to require Qwest, Centiakylor their
respective Subsidiaries to offer, take, commitrtaacept any action, restrictions or limitationgA¢tions”) of or on
Qwest, CenturyLink, or their respective Subsidsrig to permit such Actions without the prior weit consent of
the other party, if such Actions, individually orthe aggregate, would or would reasonably be dggddo result in
Substantial Detriment.

(f) Notwithstanding anything else contained in thireement, during the term of this Agreement éitmer
CenturyLink nor any of its Affiliates or any of tin@espective Representatives shall cooperate avithother party
in seeking regulatory clearance of any Centurylliakeover Proposal and (ii) neither Qwest nor anysofffiliates
or any of their respective Representatives shalpeaate with any other party in seeking regulatdegrance of any
Qwest Takeover Proposal.

(g) CenturyLink shall give prompt notice to Qwemtd Qwest shall give prompt notice to CenturyLinik,
(i) any representation or warranty made by it cioatd in this Agreement that is qualified as to matiy becoming
untrue or inaccurate in any respect or any suctesgmtation or warranty that is not so qualifieddeeing untrue or
inaccurate in any material respect or (ii) theufiglby it to comply with or satisfy in any mateniabpect any
covenant, condition or agreement to be complieti witsatisfied by it under this Agreement; providédwever,
that no such notification shall affect the repréatons, warranties, covenants or agreements qgidhtées or the
conditions to the obligations of the parties urithés Agreement.

SeEcTiON 6.04. Stock Plans; Benefit Plans (a) Prior to the Effective Time, the Qwest Boéad if
appropriate, any committee thereof) shall adophsesolutions as are necessary to effect the fatigw

(i) adjust the terms of all outstanding Qwest StOgkions to provide that, at the Effective Timeglea
Qwest Stock Option outstanding immediately priothe Effective Time shall be converted into an optja “
Converted CenturyLink Optiof) to acquire, on the same terms and conditionsexre applicable under such
Qwest Stock Option immediately prior to the EffgetiTime, a number of shares of CenturyLink Common
Stock determined by multiplying the number of skarEQwest Common Stock subject to such Qwest Stock
Option immediately prior to the Effective Time thetExchange Ratio, rounded down to the nearestewhol
share, at a per share exercise price determinédvlziing the per share exercise price of such Q@éstk
Option by the Exchange Ratio, rounded up to theestavhole cent; providechowever, that each Qwest
Stock Option (x) which is an “incentive stock optidas defined in Section 422 of the Code) shalhbjisted
in accordance with the requirements of Sectionafathe Code and (y) shall be adjusted in a manméctw
complies with Section 409A of the Code;

(i) adjust the terms of all other outstanding asgannder the Qwest Stock Plans to provide thaheat
Effective Time, each such award outstanding immetligrior to the Effective Time shall represent,
immediately after the Effective Time, the rightrézeive, on the same terms and conditions (ottzer tie
terms and conditions relating to the achievememteoformance goals) as were applicable under swelnda
immediately prior to the Effective Time, a numbésbares of CenturyLink Common Stock, rounded ughéo
nearest whole share, equal to the product of @ pfiplicable number of shares of Qwest Common Stock
subject to such award, multiplied by (2) the Exa®Ratio (a “ Converted Qwest Stock Aw&)dprovided
that, notwithstanding the foregoing, to the extéiat acceleration of vesting of such award as ef&fiective
Time causes such award to be settled for shar@svest Common Stock at the Effective Time, sucheshaf
Qwest Common Stock shall be converted into thet tigheceive the Merger Consideration in accordamitie
Section 2.10(c); and

(iii) provide that with respect to the Qwest ESP®,each purchase period through the Effective Tinile
be no longer than one calendar month, (B) eachhpsecright under the Qwest ESPP outstanding odate
immediately prior to the Effective Time shall be@matically suspended and any contributions madéhto
then-current Offer (as defined in the Qwest ESPiR e applied toward the purchase of either, at
CenturyLink’s option, (I) CenturyLink Common Stoafective at or as soon as practicable followimg t
Effective Time, or (II) Qwest Common Stock, effeetimmediately prior to the Effective Time, in whicase
each such share of Qwest Common Stock shall beetté@@accordance with Section 2.01(iii) , and (@&
Qwest ESPP shall terminate, effective immediateiyrpo the Effective Time.
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(b) At the Effective Time, CenturyLink shall assualkthe obligations of Qwest under the Qwest Steldas,
each outstanding Converted CenturyLink Option andwerted Qwest Stock Award and the agreements esiioig
the grants thereof. As soon as practicable afeeEffective Time, CenturyLink shall deliver to thelders of
Converted CenturyLink Stock Options and Convertete& Stock Awards appropriate notices setting fetith
holders’ rights, and the agreements evidencingythats of such Converted CenturyLink Options andveaed
Qwest Stock Awards shall continue in effect onghme terms and conditions (subject to the adjussmequired
by this Section 6.04 after giving effect to the en).

(c) CenturyLink shall take all corporate action @gzary to reserve for issuance a sufficient nurobshares of
CenturyLink Common Stock for delivery upon exerasesettiement of the Converted CenturyLink Optiand
Converted Qwest Stock Awards in accordance with $gction 6.04. As soon as reasonably practichbtan no
event later than 20 days, after the Effective Ti@enturyLink shall file a registration statementfarm S-8or any
successor or other appropriate form) with respette shares of CenturyLink Common Stock subje@daoverted
CenturyLink Options and Converted Qwest Stock Awaadd shall use its reasonable commercial effonsaintait
the effectiveness of such registration statemenggistration statements (and maintain the custius of the
prospectus or prospectuses contained thereinpftong as such Converted CenturyLink Options andv@ded
Qwest Stock Awards remain outstanding.

SecTion 6.05. Indemnification, Exculpation and Insurance(a) CenturyLink agrees that all rights to
indemnification, advancement of expenses and eatiolp from liabilities for acts or omissions océog at or prior
to the Effective Time now existing in favor of therrent or former directors, officers or employeé®west and th
Qwest Subsidiaries as provided in their respecteréificates of incorporation or by-laws (or comglale
organizational documents) and any indemnificationtber similar agreements of Qwest or any of thee&
Subsidiaries, in each case as in effect on theafdtés Agreement, shall continue in full forcedagffect in
accordance with their terms. From and after thedif#e Time, the Surviving Company agrees thatlitimdemnify
and hold harmless each individual who is as ofidite of this Agreement, or who becomes prior tcBfiective
Time, a director or officer of Qwest or any of Qavest Subsidiaries or who is as of the date ofAlgieement, or
who thereafter commences prior to the Effectived,iserving at the request of Qwest of any of theQw
Subsidiaries as a director or officer of anothessBe (the “Qwest Indemnified Parties”), againstciims, losses,
liabilities, damages, judgments, inquiries, fined aeasonable fees, costs and expenses, inclutdorgeys’fees an
disbursements, incurred in connection with anynejaiction, suit or proceeding, whether civil, crial,
administrative or investigative (including with pest to matters existing or occurring at or pritite Effective
Time (including this Agreement and the transactiamg actions contemplated hereby)), arising outr gfertaining
to the fact that the Qwest Indemnified Party isvas an officer or director of Qwest or any Qwesdb$Sdiary or is o
was serving at the request of Qwest or any Qwelssifiary as a director or officer of another Perseimether
asserted or claimed prior to, at or after the EifecTime, to the fullest extent permitted undeplagable Law. In th
event of any such claim, action, suit or proceegd{rpgeach Qwest Indemnified Party will be entittecadvanceme
of expenses incurred in the defense of any sudimckection, suit or proceeding from the Survivingn@pany withir
ten business days of receipt by the Surviving Comgeom the Qwest Indemnified Party of a requestéfor;
provided that any person to whom expenses are addagrovides an undertaking, if and only to theektequired
by the DGCL or the Surviving Company’s certificafeincorporation or by-laws, to repay such advarntiss
ultimately determined that such person is not ketito indemnification and (y) the Surviving Compastall
cooperate in the defense of any such matter.

(b) In the event that the Surviving Company or afits successors or assigns (i) consolidates aritinerges
into any other Person and is not the continuinguoviving corporation or entity of such consolidatior merger or
(i) transfers or conveys all or substantially@liits properties and assets to any Person, tiehineeach such case,
the Surviving Company shall cause proper provisiobe made so that the successors and assigns Stithiving
Company assume the obligations set forth in thigiGe 6.05.

(c) For a period of six years from and after thie&ive Time, the Surviving Company shall eithensato be
maintained in effect the current policies of ditest and officers’ liability insurance and fiducyaliability insurance
maintained by Qwest or its Subsidiaries or prowdbestitute polices for Qwest and its current amthér directors
and officers who are currently covered by the doext and officers’ and fiduciary liability insuraa coverage
currently maintained by Qwest in either case, dfless than the
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existing coverage and have other terms not lesgdéle to the insured persons than the directord'cdficers’
liability insurance and fiduciary liability insuraa coverage currently maintained by Qwest witheesfo claims
arising from facts or events that occurred on dofgethe Effective Time, except that in no everdlsthe Surviving
Company be required to pay with respect to sudlrarge policies in respect of any one policy yeararthan
300% of the annual premium payable by Qwest fohsasurance for the year ending June 30, 2010“(the
Maximum Amount’), and if the Surviving Company is unable to obtaimitisurance required by this Section 6.!
shall obtain as much comparable insurance as pedsitthe years within such six-year period foraammual
premium equal to the Maximum Amount, in respeatath policy year within such period. In lieu of Buesurance
prior to the Closing Date Qwest may, following celtation with CenturyLink, purchase a “tail” direct’ and
officers’ liability insurance policy and fiduciatiability insurance policy for Qwest and its curtemd former
directors and officers who are currently coveredhgydirectors’ and officers’ and fiduciary lialiinsurance
coverage currently maintained by Qwest for up t6 #illion in the aggregate, in which event the $ing
Company shall cease to have any obligations umsefirst sentence of this Section 6.05(c). The Bing Compan'
shall maintain such policies in full force and effeand continue to honor the obligations thereunde

(d) The provisions of this Section 6.05(i) shalhdue consummation of the Merger, (ii) are intendede for
the benefit of, and will be enforceable by, eaatemnified or insured party (including the Qwestdnuhified
Parties), his or her heirs and his or her reprasieat and (iii) are in addition to, and not in stifotion for, any othe
rights to indemnification or contribution that asyych Person may have by contract or otherwise.

(e) From and after the Effective Time, CenturyLsfiall guarantee the prompt payment of the obligatif the
Surviving Company and the Qwest Subsidiaries uSéetion 6.05(a).

SecTion 6.06. Fees and Expenses(a) Except as provided below, all fees and expeimgcurred in
connection with the Merger and the other transastmontemplated by this Agreement shall be paithbyparty
incurring such fees or expenses, whether or ndt saasactions are consummated.

(b) CenturyLink shall pay to Qwest a fee of $350,000 (the “ CenturyLink Termination F&gif:

(i) Qwest terminates this Agreement pursuant tdi&e®&.01(e); providethat if either Qwest or
CenturyLink terminates this Agreement pursuanteoti®n 8.01(b)(iii) at any time after Qwest woulavie bee
permitted to terminate this Agreement pursuantactiSn 8.01(e), this Agreement shall be deemediieted
pursuant to Section 8.01(e) for purposes of thigiGe 6.06(b)(i);

(i) Qwest terminates this Agreement pursuant tctiSe 8.01(c) as a result of a breach by Centurylaf
or failure by CenturyLink to perform, CenturyLirkbbligations under Section 6.01(d), if such brestedl hav:
occurred or continued after a CenturyLink Taked®aposal shall have been made to CenturyLink di sha
have been made directly to the shareholders ofubdrihk generally or shall otherwise become pulylichowr
or any Person shall have publicly announced amiiate (whether or not conditional) to make a Ceyitimk
Takeover Proposal; or

(iii) (A) prior to the CenturyLink Shareholders Maw®y, (1) a CenturyLink Takeover Proposal shalldav
been made to CenturyLink and not withdrawn or shalle been made directly to the shareholders of
CenturyLink generally and not withdrawn or shaletwise become publicly known or any Person staleh
publicly announced an intention (whether or notditonal) to make a CenturyLink Takeover Proposal n
subsequently withdrawn, or (2) a CenturyLink Takerokroposal shall have been made to CenturyLinklwig
withdrawn or shall have been made directly to tiereholders of CenturyLink generally and is withanaor
shall otherwise become publicly known or any Persiwadl have publicly announced an intention (whetre
not conditional) to make a CenturyLink Takeovergtrgal which is subsequently withdrawn, (B) this
Agreement is terminated pursuant to Section 8.@i}.(mior to the CenturyLink Shareholders Meetirrg o
Section 8.01(b)(iii) and (C) within 12 months othuermination CenturyLink (1) in the case of cka@s)(1) of
this Section 6.06(b)(iii), enters into a definiti@@ntract to consummate a CenturyLink Takeover &sajor
any CenturyLink Takeover Proposal is consummate@oin the case of clause (A)(2) of this Sectto®6(b)
(iii), enters into a definitive Contract to consuima CenturyLink Takeover Proposal with the Persaking
the CenturyLink Takeover
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Proposal that was withdrawn (or any Affiliate othuPerson) or any CenturyLink Takeover Proposai wie
Person making the CenturyLink Takeover Proposalwias withdrawn (or any Affiliate of such Persog) i
consummated.

Any CenturyLink Termination Fee due under this #er6.06(b) shall be paid by wire transfer of saslag-funds
(x) in the case of clause (i) or (ii) above, on Bwsiness Day immediately following the date ofrteration of this
Agreement and (y) in the case of clause (iii) abowvethe date of the first to occur of the everfsmred to in clause
(iii)(C) above.

(c) Qwest shall pay to CenturyLink a fee of $350,000 (the “ Qwest Termination F&eif:

(i) CenturyLink terminates this Agreement pursuanSection 8.01(f); providethat if either Qwest or
CenturyLink terminates this Agreement pursuanteoti®n 8.01(b)(iv) at any time after CenturyLink uid
have been permitted to terminate this agreemesupnt to Section 8.01(f), this Agreement shall éended
terminated pursuant to Section 8.01(f) for purpaxfehis Section 6.06(c)(i);

(if) CenturyLink terminates this Agreement pursugngection 8.01(d) as a result of a breach by Qufes
or failure by Qwest to perform, Qwest's obligatiamsler Section 6.01(d), if such breach shall haoeiwed or
continued after a Qwest Takeover Proposal shak lueen made to Qwest or shall have been madelditect
the stockholders of Qwest generally or shall otlieevecome publicly known or any Person shall hmdicly
announced an intention (whether or not conditiotmthake a Qwest Takeover Proposal; or

(iii) (A) prior to the Qwest Stockholders MeetirgQwest Takeover Proposal shall have been made to
Qwest and not withdrawn or shall have been madthjrto the stockholders of Qwest generally and no
withdrawn or shall otherwise become publicly knosvrany Person shall have publicly announced amiite
(whether or not conditional) to make a Qwest Takedroposal not subsequently withdrawn, or (2) &@Qw
Takeover Proposal shall have been made to Qwestwvigiwithdrawn or shall have been made directlgheo
shareholders of Qwest generally and is withdrawshaitl otherwise become publicly known or any Persioal
have publicly announced an intention (whether droomditional) to make a Qwest Takeover Proposatvts
subsequently withdrawn, (B) this Agreement is teaed pursuant to Section 8.01(b)(i) prior to thvee&
Stockholders Meeting or Section 8.01(b)(iv) and \{@hin 12 months of such termination, (1) in ttese of
clause (A)(1) of this Section 6.06(b)(iii), Qwesitters into a definitive Contract to consummate seQw
Takeover Proposal or a Qwest Takeover Proposalisummmated (or (2) in the case of clause (A)(2hisf
Section 6.06(b)(iii), enters into a definitive Cratt to consummate a Qwest Takeover Proposal hétPerson
making the Qwest Takeover Proposal that was withidi@r any Affiliate of such Person) or any Qwest
Takeover Proposal with the Person making the QWals¢over Proposal that was withdrawn (or any Adféi o
such Person) is consummated.

Any Qwest Termination Fee due under this Secti@b(@) shall be paid by wire transfer of same-dayd&i(x) in
the case of clause (i) or (ii) above, on the Bussrigay immediately following the date of terminatif this
Agreement and (y) in the case of clause (iii) abovethe date of the first to occur of the everfsnred to in clause
(iii)(C) above.

(d) CenturyLink and Qwest acknowledge and agreethigaagreements contained in Sections 6.06(bbaitl
(c) are an integral part of the transactions coptatad by this Agreement, and that, without thageements,
neither Qwest nor CenturyLink would enter into tAgreement. Accordingly, if CenturyLink fails proithpto pay
the amount due pursuant to Section 6.06(b) or Qfadstpromptly to pay the amount due pursuanteoti®n 6.06
(c), and, in order to obtain such payment, thedteosved such payment commences a suit, actiorher ot
proceeding that results in a Judgment in its fdgosuch payment, the Person owing such paymetitgdato the
Person owed such payment its costs and expenshsgdfitg attorneys’ fees and expenses) in conneetitinsuch
suit, action or other proceeding, together witleliast on the amount of such payment from the detle gayment
was required to be made until the date of paymethieaprime rate of JPMorgan Chase Bank, N.A. faatfon the
date such payment was required to be made. In et @hall either party be obligated to pay more thiae
termination fee.
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SecTioN 6.07. Certain Tax Matters (a) Qwest, CenturyLink and Merger Sub shall assdits reasonable
best efforts to cause the Merger to qualify forliitended Tax Treatment, including by (i) not takeny action (or
failing to take any action) that such party knowsdgasonably likely to prevent such qualification i) executing
such amendments to this Agreement as may be rdagarguired in order to obtain such qualificati@rbeing
understood that no party will be required to ageeany such amendment). Each of Qwest and Centokyill
report the Merger and the other transactions copled by this Agreement in a manner consisterit siich
qualification.

(b) Qwest, CenturyLink and Merger Sub shall eadhitssreasonable best efforts to obtain the Tariops
described in Sections 7.02(c) and 7.03(c), inclgdin causing its officers to execute and delivethtlaw firms
delivering such Tax opinions certificates as tohsmmatters and at such time or times as may reaobalvequested
by such law firms, including, if necessary, at tinge the Form S-4 is declared effective by the SIa@ at the
Effective Time. Each of Qwest, CenturyLink and Mer&ub shall use its reasonable best efforts niatke or caus
to be taken any action that would cause to be ar{tufail to take or cause not to be taken anpaavhich inactior
would cause to be untrue) any of the representiimiuded in the certificates described in thisti®a 6.07.

SecTioN 6.08. Transaction Litigation CenturyLink shall give Qwest the opportunity &rficipate in the
defense or settlement of any shareholder litigatigainst CenturyLink and/dts directors relating to the Merger &
the other transactions contemplated by this Agresnaad no such settlement shall be agreed to witthe prior
written consent of Qwest, which consent shall rotibreasonably withheld, conditioned or delayede§whall
give CenturyLink the opportunity to participatetive defense or settlement of any stockholder litigeagainst
Qwest and/or its directors relating to the Mergwt the other transactions contemplated by this é&gent, and no
such settlement shall be agreed to without the prigten consent of CenturyLink, which consentlshat be
unreasonably withheld, conditioned or delayed. \atHimiting in any way the parties’ obligationsder
Section 6.03, each of CenturyLink and Qwest shadperate, shall cause the CenturyLink SubsidiamesQwest
Subsidiaries, as applicable, to cooperate, and gbalits reasonable best efforts to cause itstre, officers,
employees, agents, legal counsel, financial adsjsndependent auditors, and other advisors anéseptatives to
cooperate in the defense against such litigation.

SeEcTioN 6.09. Section 16 Matters Prior to the Effective Time, Qwest, CenturyLinkdaMerger Sub each
shall take all such steps as may be required teec@) any dispositions of Qwest Common Stock (iicly
derivative securities with respect to Qwest Comi8totk) resulting from the Merger and the othergeantions
contemplated by this Agreement by each individuabwill be subject to the reporting requirementSettion 16
(a) of the Exchange Act with respect to Qwest imiaiedly prior to the Effective Time to be exempt anéRule 16b-
3 promulgated under the Exchange Act and (b) aguiaitions of CenturyLink Common Stock (includingrivative
securities with respect to CenturyLink Common Sjaelsulting from the Merger and the other transasti
contemplated by this Agreement, by each individuad may become or is reasonably expected to besalnject ti
the reporting requirements of Section 16(a) offkehange Act with respect to CenturyLink to be egeonder
Rule 16b-3 promulgated under the Exchange Act.

SecTioN 6.10. Governance Matters CenturyLink shall take all necessary action toseq effective at the
Effective Time, four persons selected by Qwestratasonable consultation with CenturyLink, inchglEdward A
Mueller, each of whom are currently directors of &3ty to be elected to the CenturyLink Board.

SecTioN 6.11. Public Announcements Except with respect to any Qwest Adverse Recondiaion Change
or CenturyLink Adverse Recommendation Change madecordance with the terms of this Agreement,
CenturyLink and Qwest shall consult with each othefiore issuing, and give each other the oppostuaiteview
and comment upon, any press release or other pathtiements with respect to the transactions cquitged by this
Agreement, including the Merger, and shall notésany such press release or make any such pudiésrstnt prior
to such consultation, except as such party maynredsy conclude may be required by applicable Lawyt
process or by obligations pursuant to any listiggeament with any national securities exchangeational
securities quotation system. Qwest and Centuryhgnee that the

A-53




Table of Contents

initial press release to be issued with respethddransactions contemplated by this Agreemerit lsban the form
heretofore agreed to by the parties.

SecTion 6.12. Stock Exchange Listing CenturyLink shall use its reasonable best effarizause the shares
of CenturyLink Common Stock to be issued in the §éerto be approved for listing on the NYSE, subjeatfficial
notice of issuance, prior to the Closing Date.

SecTioN 6.13. Employee Matters (a) For a period of not less than 12 months Yalhg the Effective Time,
the employees of Qwest and the Qwest Subsidiatesramain in the employment of CenturyLink and the
CenturyLink Subsidiaries (the “ Continuing Emplogé&eshall receive compensation and benefits that are
substantially comparable in the aggregate to thepemsation and benefits provided to such emplogE€svest an
the Qwest Subsidiaries immediately prior to theeEfifve Time, except as otherwise set forth in $echi.13(a) of
the Qwest Disclosure Letter; provided, howevert tha terms and conditions of employment for anyt@aing
Employee whose employment is subject to a colledbargaining agreement shall be governed by sutdctioe
bargaining agreement from and after the Effectiwvaelin accordance with Section 6.13(j).

(b) With respect to any employee benefit plan nzam#d by CenturyLink or any of the CenturyLink
Subsidiaries in which Continuing Employees andrtbigible dependents will be eligible to partidipdrom and
after the Effective Time, for purposes of determineligibility to participate (but not for purposéearly retirement
programs), level of benefits including benefit amds (other than benefit accruals and early retr@mrsubsidies
under any defined benefit pension plan) and vessiagrice recognized by Qwest and any Qwest Subygidi
immediately prior to the Effective Time shall bedted as service with CenturyLink or the CenturiLin
Subsidiaries; providedhowever, that, notwithstanding that Qwest service shalldomgnized by CenturyLink
benefit plans in accordance with the forgoing,date of initial participation of each Continuing Rlmyee in any
CenturyLink benefit plan shall be no earlier thha Effective Time; further providechowever, that such service
need not be recognized to the extent that (i) €efturyLink employee benefit plan does not recogsizrvice of
similarly situated employees of CenturyLink or §i)ch recognition would result in any duplicatidrbenefits.

(c) Except as otherwise set forth in this Sectidr86(i) nothing contained herein shall be congtrag
requiring, and Qwest shall take no action that wdave the effect of requiring, CenturyLink to done any
specific plans or to continue the employment, or eimanges to the terms and conditions of the ennpéoy, of any
specific person and (ii) no provision of this Agmeent shall be construed as prohibiting or limitihg ability of
CenturyLink to amend, modify or terminate any enypl® benefit plans, programs, policies, arrangements
agreements or understandings of CenturyLink or @weéth the exception of the Coverage Commitmerdearn
Appendix 6 “Pre-1991 Retirees and ERO Retireedihiie Health Care Coverage” of the Qwest Health Cdan
and the “Grandfathered Benefitsf Appendix 3 of the Qwest Group Life InsurancerPM/ithout limiting the scop
of Section 9.07, nothing in this Section 6.13 shafifer any rights or remedies of any kind or diggion upon any
Continuing Employee or any other person other tharparties hereto and their respective succeasargssigns.

(d) With respect to any welfare plan maintaineddanturyLink or any CenturyLink Subsidiary in which
Continuing Employees are eligible to participateathe Effective Time, CenturyLink or such CentLink
Subsidiary shall (i) waive all limitations as teepisting conditions and exclusions with respegadicipation and
coverage requirements applicable to such emplagethe extent such conditions and exclusions watisfied or
did not apply to such employees under the analogelfsire plans of Qwest and the Qwest Subsidigmies to the
Effective Time and (ii) provide each Continuing Hoyee with credit for any co-payments and deduesigaid and
for out-of-pocket maximums incurred prior to thédetive Time and during the portion of the planryetthe
applicable Qwest welfare plan ending at the Effeciiime, in satisfying any analogous deductible or
out-of-pocket requirements to the extent applicaisider any such plan.

(e) Without limiting the generality of Section 6,¥8m and after the Effective Time, CenturyLinkafifassum
and honor, or shall cause to be assumed and hgradredhployment, change in control and severagceements
between the Qwest and any Continuing Employee afféct at the Effective Time and as set

A-54




Table of Contents

forth on Section 4.10(a) of the Qwest Disclosurbesitile, including with respect to any paymentsgfienor rights
arising as a result of the transactions contemgllayethis Agreement (ether alone or in combinatiath any other
event), pursuant to the terms thereof, includirgpeeting any limitations as to amendment or maatiiibe included
in such agreements.

(f) Without limiting the generality of Section 6.18@enturyLink shall assume, honor and continueshail caus
to be assumed, honored and continued, for the befiall Continuing Employees, (i) the Qwest Maratent
Separation Plan for a period of not less than 18thsfollowing the Effective Time and (ii) the Qwé&sme Off
with Pay Policy through the later to occur of figtend of the calendar year in which the Effecliiree occurs or
(i) December 31, 2011.

(g) With respect to the Qwest Management Annuamitize Plan, each of CenturyLink and Qwest agreas t
(i) bonuses applicable to 2010 shall be paid by wethe ordinary course of business consistetit past practice
(including, but not limited to, with respect to timg of payment and conditions pursuant to whiclkeaployee will
forfeit his or her right to payment), with the amsiof such bonuses being prorated for the podf@010 prior to
the Effective Time if the Effective Time occurs2010; (ii) if the Effective Time occurs in the firguarter of 2011,
(A) target bonus amounts will be established caestsvith past practice and (B) target bonus anmuiiit be paid
at the Effective Time, pro-rated for the portion26f11 prior to the Effective Time; and (iii) if th&ffective Time
occurs after the end of the first quarter of 2dddnus amounts will be paid at the Effective Timedzhon corporate
and business unit performance, pro-rated for thiégeoof 2011 prior to the Effective Time.

(h) Each of CenturyLink and Qwest agrees that, betwthe date of this Agreement and the EffectiveeTi
without the prior written consent of the other gait will not and will cause its Subsidiaries not directly or
indirectly, solicit for hire or hire any directogstel or more senior employee of the other partysoBubsidiaries;
provided, however, that the foregoing provision will not prohibit@uparty from (i) hiring any such person who
not been employed by the other party during theexing six months or (ii) making any general pubbticitation
not designed to circumvent these provisions.

(i) Nothing herein, expressed or implied, is intedar shall be construed to constitute an amendtoenty
CenturyLink Benefit Plan or Qwest Benefit Plan ay @ther compensation or benefits plan maintaioeaf
provided to employees, directors or consultaniSerituryLink or Qwest prior to or following the Etfidve Time.

() From and after the Effective Time, CenturyLimk,the applicable CenturyLink Subsidiaries, shathin full
responsibility for any obligations under any coliee bargaining agreement referenced in Sectiofl 8fhis
Agreement and any collective bargaining agreememtisred into or amended pursuant to Section 5.(difa)f this
Agreement. From and after the Effective Time, Qwesthe applicable Qwest Subsidiaries, shall nefiali
responsibility for any obligations under any caliee bargaining agreement referenced in Sectiof dfthis
Agreement and any collective bargaining agreememtisred into or amended pursuant to Section 5.04i{b)f this
Agreement.

(k) Each of CenturyLink and Qwest agrees thatpfaposes of each Qwest Benefit Plan, the transactio
contemplated by the Agreement shall constitutehatige in control,” “change of control” or “corpagathange,” as
applicable.

SecTion 6.14. Control of Operations Nothing contained in this Agreement shall giventDeyLink or Qwest
directly or indirectly, the right to control or dict the other party’s operations prior to the BffecTime.

SecTioN 6.15. Coordination of Dividends From and after the date hereof until the Clo$hage,
CenturyLink and Qwest shall coordinate with eadieoto designate the record dates for CenturyLiakd Qwess
respective quarterly dividends, including with resipto the dividends payable during the quarteeifrqal in which
the Closing is reasonably expected to occur, suahrieither CenturyLink shareholders nor Qwesteti@ders sha
receive more than one quarterly dividend during @algndar quarter.
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SeEcTiON 6.16. Qwest Convertible Notes Qwest agrees to take all necessary action tenedd! outstanding
Qwest Convertible Notes at a redemption price Bhaaual to 100% of the principal amount theresgether with
accrued and unpaid interest, on November 20, 2020y holder of Qwest Convertible Notes exercises
conversion rights with respect to any such Qwestv@dible Notes, Qwest shall exercise its righpay cash in lieu
of all “Residual Value Shares” (as defined in tbpemental indenture governing the terms of theQw
Convertible Notes) issuable upon such conversidhel Qwest Convertible Notes remain outstandingfabe
Effective Time, CenturyLink agrees to execute aeliver, or cause to be executed and deliveredimndehalf of
the Surviving Company, at or prior to the EffectiMene, one or more supplemental indentures and atsegument
required for the due assumption of the outstan@ngst Convertible Notes to the extent requiredheyterms of th
Qwest Convertible Notes.

SecTioN 6.17. Coordination of Qwest Stock Issuance$n the event that at any time between the dathisf
Agreement and the Closing Date, Qwest anticipatasrng Qwest Common Stock, Qwest shall inform Qghink
and the parties shall cooperate in good faithteEngtt to ensure that any such issuance would nustecall of the
holders of Qwest Common Stock immediately priothi® Effective Time to receive in exchange for sQubest
Common Stock at the Effective Time a number of ebaf CenturyLink Common Stock that amount to gnetitan
fifty percent (50%) of the outstanding CenturyLi@kmmon Stock. If, at the Effective Time, the numbkshares ¢
CenturyLink Common Stock to be issued to holder®etst Common Stock in the Merger (* New Centuri.in
Shares’) would be equal to or greater than the numbeheh-outstanding shares of CenturyLink Common Stock
Qwest shall, immediately prior to the Effective Bnprepurchase a sufficient number of shares of Q@esimon
Stock to cause the number of New CenturyLink Shirdse approximately 49.9% (and in any case, lems 50%)
of the shares of CenturyLink Common Stock that wdié outstanding immediately after the Effectiven&i(after
taking such repurchase into account). The partiks@vledge and agree that any such repurchasershidie a
violation of Section 5.01(b).

ARTICLE VII

Conditions Precedent

SectioN 7.01. Conditions to Each Partg Obligation to Effect the MergerThe respective obligation of each
party to effect the Merger is subject to the satisbn or waiver on or prior to the Closing Datelo# following
conditions:

(a) Shareholder and Stockholder ApprovalsThe CenturyLink Shareholder Approval and the Qwes
Stockholder Approval shall have been obtained.

(b) Listing. The shares of CenturyLink Common Stock issuabllerger Consideration pursuant to this
Agreement shall have been approved for listingh@NY SE, subject to official notice of issuance.

(c) HSR Act. Any waiting period (and any extension thereoflagable to the Merger under the HSR Act
shall have been terminated or shall have expired.

(d) ECC and State Regulator ApprovalsThe authorization required to be obtained fromRECC and the
Consents required to be obtained from the StatelR&ys set forth on Section 7.01(d) of the Ceriturl
Disclosure Letter in connection with the consumoratf the Merger shall have been obtained; provitiadin
the event that at the time of the receipt of arthatization required to be obtained from the FC@ prior to
the Closing Date, with respect to such FCC authtion (i) any request for a stay or any similaruest is
pending, any stay is in effect, the action or deci®ias been vacated, reversed, set aside, anmullgpended
and any deadline for filing such a request that mayesignated by statute or regulation has nategiagii) any
petition for rehearing or reconsideration or apgtiien for review is pending and the time for tHanfjs of any
such petition or application has not passed,diiy Governmental Entity has undertaken to reconsieactiol
on its own motion and the deadline within whiciity effect such reconsideration has not passeis)aar(y
appeal is pending (including other administrativgudicial review) or in effect and any deadline filing any
such appeal
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that may be specified by statute or rule has nstgad, then, such FCC authorization shall not bendddo hav
been obtained for purposes of this Section 7.0t f@th CenturyLink and Qwest agree, but only forleng as
any of the events set forth in clauses (i), (ii)) ¢r (iv) above exist or, upon the agreemenboth CenturyLink
and Qwest, earlier. For the avoidance of doubt,s€ots required in connection with state or locdéui
franchises shall be considered “Other Approvalsfeted under Section 7.01(e).

(e) Other Approvals Other than the authorizations, filings and Cotsenovided for by Sections 1.03,
7.01(c) and 7.01(d), all Consents, if any, requicete obtained (i) with or from any State Regulafit) under
any foreign antitrust, competition or similar Laas(iii) from or of any Governmental Entity, in dacase in
connection with the consummation of the Merger tredtransactions contemplated by this Agreemeat| sh
have been obtained, except for those, the failtivehich to be obtained, individually or in the aggate, would
not reasonably be expected to (x) have a Subst@dtament or (y) provide a reasonable basis toctude tha
Qwest, CenturyLink or Merger Sub or any of theifilidtes or any of their respective officers oratitors, as
applicable, would be subject to the risk of crinhiliebility.

() No Legal Restraints No applicable Law and no Judgment, preliminagymporary or permanent, or
other legal restraint or prohibition and no bindorger or determination by any Governmental Entity
(collectively, the “ Legal Restraint} shall be in effect, and no suit, action or otpenceeding shall have been
instituted by any Governmental Entity and remaindieg which is reasonably likely to result in a hég
Restraint, in each case, that prevents, makesi|leg prohibits the consummation of the Mergethat is
reasonably likely to result, directly or indirectip (i) any prohibition or limitation on the owrsdip or
operation by Qwest, CenturyLink or any of theimestive Subsidiaries of any portion of the business
properties or assets of Qwest, CenturyLink or artheir respective Subsidiaries, (ii) Qwest, Ceytumk or
any of their respective Subsidiaries being compeltedispose of or hold separate any portion obth&ness,
properties or assets of Qwest, CenturyLink or drpeir respective Subsidiaries, in each caserasut of the
Merger, (iii) any prohibition or limitation on thaility of CenturyLink to acquire or hold, or ex&e full right
of ownership of, any shares of the capital stocthefQwest Subsidiaries, including the right toeydiv) any
prohibition or limitation on CenturyLink effectivelcontrolling the business or operations of Qwest the
Qwest Subsidiaries, or (v) any prohibition or liatibn on CenturyLink’s ability to declare and payidends or
make distributions to its shareholders that Cemfimkyand Qwest agree shall constitute a violatibthes
condition; which, in the case of each of clausp$\), would reasonably be expected to have a GButial
Detriment.

(g) Form S4. The Form S-4 shall have become effective undefStbcurities Act and shall not be the
subject of any stop order or proceedings seekstg@order, and CenturyLink shall have receivedtalle
securities or “blue sky” authorizations necessanitlie issuance of the Merger Consideration.

SecTioN 7.02. Conditions to Obligations of Qwest The obligations of Qwest to consummate the Qwest
Merger are further subject to the following cormfits:

(a) Representations and WarrantiesThe representations and warranties of Centuryamk Merger Sub
contained in this Agreement (except for the repreg®ns and warranties contained in Sections 3@B(a)
and 3.04(a)) shall be true and correct (withouingj\effect to any limitation as to “materiality” 6CenturyLink
Material Adverse Effect” set forth therein) at aaslof the date of this Agreement and at and aseo€tosing
Date as if made at and as of such time (exceftet@xtent expressly made as of an earlier datehich case ¢
of such earlier date), except where the failursuwh representations and warranties to be true@mect
(without giving effect to any limitation as to “neatality” or “CenturyLink Material Adverse Effecet forth
therein), individually or in the aggregate, has Imad and would not reasonably be expected to have a
CenturyLink Material Adverse Effect (it being agdehat with respect to any representation or wayraiith
respect to which effects resulting from or arisimgonnection with the matters set forth in cla(iggof the
definition of the term “Material Adverse Effect”eanot excluded in determining whether a CenturyLink
Material Adverse Effect has occurred or would readdy be expected to occur, such effects shallaitpinot
be excluded for purposes of this Section 7.02(@j)tae representations and warranties of Centukyaird
Merger Sub contained in
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Sections 3.01, 3.03(a) and 3.04(a) shall be trdecarrect in all material respects at and as ofitite of this
Agreement and at and as of the Closing Date aadfemat and as of such time (except to the extemessly
made as of an earlier date, in which case as ¢f sadier date). Qwest shall have received a teaté# signed
on behalf of each of CenturyLink and Merger Sutahyexecutive officer of each of CenturyLink and lykar
Sub, respectively, to such effect.

(b) Performance of Obligations of CenturyLink and §erSub. CenturyLink and Merger Sub shall
have performed in all material respects all matetiigations required to be performed by them urites
Agreement at or prior to the Closing Date, and Qwhall have received a certificate signed on Helfatach
of CenturyLink and Merger Sub by an executive @ffiof each of CenturyLink and Merger Sub, respebtiv
to such effect.

(c) Tax Opinion Qwest shall have received the opinion of Skaddeps, Slate, Meagher & Flom LLP,
or such other reputable Tax counsel reasonablgfaatory to Qwest, as of the Closing Date to tliecttthat th
Merger will qualify for the Intended Tax Treatmeht.rendering the opinion described in this Sectd®(c),
the Tax counsel rendering such opinion shall haeeived the certificates and may rely upon the
representations referred to in Section 6.07(b).

SectioN 7.03. Conditions to Obligation of CenturyLink The obligation of CenturyLink and Merger Sub to
consummate the Merger is further subject to thieviehg conditions:

(a) Representations and WarrantiesThe representations and warranties of Qwest o@dan this
Agreement (except for the representations and waesacontained in Sections 4.01, 4.03(a) and 4)p4hall
be true and correct (without giving effect to aimyitation as to “materiality” or “Qwest Material Adrse
Effect” set forth therein) at and as of the datéhig Agreement and at and as of the Closing Daiiéraade at
and as of such time (except to the extent expresalye as of an earlier date, in which case asabf sarlier
date), except where the failure of such representaand warranties to be true and correct (witlydihg
effect to any limitation as to “materiality” or “Qast Material Adverse Effect” set forth therein)iwidually or
in the aggregate, has not had and would not reaoha expected to have a Qwest Material AdversecE(it
being agreed that with respect to any representatiovarranty with respect to which effects resgjtfrom or
arising in connection with the matters set forttelause (iv) of the definition of the term “Matdriadverse
Effect” are not excluded in determining whethernae®t Material Adverse Effect has occurred or would
reasonably be expected to occur, such effects sinailarly not be excluded for purposes of thisti®ec7.03
(a)), and the representations and warranties ofsReantained in Sections 4.01, 4.03(a) and 4.GHall be
true and correct in all material respects at anof éise date of this Agreement and at and as o€ibsing Date
as if made at and as of such time (except to tteneexpressly made as of an earlier date, in wtaste as of
such earlier date). CenturyLink shall have recemeertificate signed on behalf of Qwest by an akee
officer of Qwest to such effect.

(b) Performance of Obligations of QwestQwest shall have performed in all material retpatt
material obligations required to be performed hynitler this Agreement at or prior to the ClosingeDand
CenturyLink shall have received a certificate si@joa behalf of Qwest by an executive officer of @tme sucl
effect.

(c) Tax Opinion CenturyLink shall have received the opinion ofdM&ll, Lipton, Rosen & Katz, or
such other reputable Tax counsel reasonably setiisfato CenturyLink, as of the Closing Date to #ifect tha
the Merger will qualify for the Intended Tax Treant. In rendering the opinion described in thisti®ecr.03
(c), the Tax counsel rendering such opinion shealietreceived the certificates and may rely upon the
representations referred to in Section 6.07(b).
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ARTICLE VI

Termination, Amendment and Waiver

SecTioN 8.01. Termination. This Agreement may be terminated at any timerpodhe Effective Time,
whether before or after receipt of the CenturylL8tiareholder Approval or the Qwest Stockholder Apalo

(&) by mutual written consent of Qwest and Centurlgl
(b) by either Qwest or CenturyLink:

(i) if the Merger is not consummated on or befdwe End Date. The “ End Dateshall mean April 21,
2011, providedhat if by the End Date, any of the conditionsfeeth in Section 7.01(c), (d), (e), or (f) st
not have been satisfied but the condition set fiortBection 7.01(a) shall have been satisfiedFie Date
may be extended for one or more periods of up td&8@ per extension by either CenturyLink or Qwiest,
its discretion, up to an aggregate extension obéths from the first End Date (in which case any
references to the End Date herein shall mean thleD&te as extended); providefurther, that if the
condition set forth in Section 7.01(d) shall notédeen satisfied solely by reason that any authtioin
required to be obtained by the FCC has been olatddneCenturyLink and Qwest have deemed that such
authorization has not been obtained pursuant to Section 7.01(d), the right to terminate this Agment
under this Section 8.01(b)(i) shall not be avagaiol any party prior to the 80day after CenturyLink and
Qwest have deemed that such authorization of tHe &3 not been obtained; providdibwever, that the
right to extend or terminate this Agreement unties Section 8.01(b)(i) shall not be available ty party
if such failure of the Merger to occur on or beftlte End Date is a proximate result of a willfutéch of
this Agreement by such party (including, in theecatCenturyLink, Merger Sub);

(i) if the condition set forth in Section 7.01{§) not satisfied and the Legal Restraint giving tis
such non-satisfaction shall have become final anmdappealable; providetiat the terminating party shall
have complied with its obligations pursuant to 8&c6.03;

(iii) if the CenturyLink Shareholder Approval istnabtained at the CenturyLink Shareholders Mee
duly convened (unless such CenturyLink Shareholiflerating has been adjourned, in which case at the
final adjournment thereof); or

(iv) if the Qwest Stockholder Approval is not olotad at the Qwest Stockholders Meeting duly
convened (unless such Qwest Stockholders Meetisdpdan adjourned, in which case at the final
adjournment thereof);

(c) by Qwest, if CenturyLink or Merger Sub breacbesails to perform any of its covenants or agreets
contained in this Agreement, or if any of the regrgations or warranties of CenturyLink or Mergab S
contained herein fails to be true and correct, Wwiieach or failure (i) would give rise to the tmé of a
condition set forth in Section 7.02(a) or 7.02(bjl ii) is not reasonably capable of being curedhgyEnd Dat
or, if reasonably capable of being cured, Centuriglar Merger Sub, as the case may be, does ngeditly
attempt, or ceases to diligently attempt, to cuighsreach or failure after receiving written netfom Qwest;

(d) by CenturyLink, if Qwest breaches or fails &rform any of its covenants or agreements contaimed
this Agreement, or if any of the representationgarranties of Qwest contained herein fails torbe &ind
correct, which breach or failure (i) would giveei® the failure of a condition set forth in Senti03(a) or
7.03(b) and (ii) is not reasonably capable of beinged by the End Date or, if reasonably capableeafg
cured, Qwest does not diligently attempt, or cesseldigently attempt, to cure such breach oruialafter
receiving written notice from CenturyLink;

(e) by Qwest, in the event that a CenturyLink AdeeRecommendation Change shall have occurred;
providedthat Qwest shall no longer be entitled to terminiate Agreement pursuant to this Section 8.01(e) if
the CenturyLink Shareholder Approval has been abthat the CenturyLink Shareholders Meeting; or
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(f) by CenturyLink, in the event that a Qwest AdseRecommendation Change shall have occurred;
providedthat CenturyLink shall no longer be entitled taniérate this Agreement pursuant to this Section 8.01
(f) if the Qwest Stockholder Approval has been olgtd at the Qwest Stockholders Meeting.

SecTioN 8.02. Effect of Termination In the event of termination of this Agreementdither CenturyLink or
Qwest as provided in Section 8.01, this Agreemkall $orthwith become void and have no effect, withany
liability or obligation on the part of Qwest, Centlink or Merger Sub, other than the last sentesfcgection 6.02,
Section 6.06, this Section 8.02 and Article IX, ehprovisions shall survive such termination, anduach
termination shall relieve any party from any lidtgifor any statement, act or failure to act bytsparty that it
intended to be a misrepresentation or a breachy€avenant or agreement set forth in this Agreégmen

SecTioN 8.03. Amendment This Agreement may be amended by the partiesyatime before or after
receipt of the CenturyLink Shareholder Approvathe Qwest Stockholder Approval; providedowever, that
(i) after receipt of the CenturyLink Shareholdermpiqval, there shall be made no amendment that byrequires
further approval by the shareholders of Centurylirthout the further approval of such sharehold@isafter
receipt of the Qwest Stockholder Approval, theralldbe made no amendment that by Law requires durpproval
by the stockholders of Qwest without the furthgorapal of such stockholders, and (iii) except asvjted above,
no amendment of this Agreement shall be submitidgktapproved by the shareholders of CenturyLintker
stockholders of Qwest unless required by Law. Bgesement may not be amended except by an instrimen
writing signed on behalf of each of the parties.

SecTioN 8.04. Extension; Waiver At any time prior to the Effective Time, the pastmay (a) extend the
time for the performance of any of the obligatien®ther acts of the other parties, (b) waive amccuracies in the
representations and warranties contained in thieémgent or in any document delivered pursuantisoAgreemen
(c) waive compliance with any covenants and agreg¢smontained in this Agreement or (d) waive thestection
of any of the conditions contained in this Agreem@lo extension or waiver by CenturyLink shall regquithe
approval of the shareholders of CenturyLink unkssh approval is required by Law and no extensionaiver by
Qwest shall require the approval of the stockhalddérQwest unless such approval is required by Lleawy.
agreement on the part of a party to any such extemns waiver shall be valid only if set forth in @nstrument in
writing signed on behalf of such party. The failofeany party to this Agreement to assert anyofights under thi
Agreement or otherwise shall not constitute a wadfesuch rights.

SecTion 8.05. Procedure for Termination, Amendment, ExtensioWaiver. A termination of this
Agreement pursuant to Section 8.01, an amendmehtsoAgreement pursuant to Section 8.03 or annsx@ or
waiver pursuant to Section 8.04 shall, in orddveceffective, require, in the case of Qwest, Cemink or Merger
Sub, action by its Board of Directors or the dulyhmrized designee thereof. Termination of thise®gnent prior to
the Effective Time shall not require the approviathe shareholders of CenturyLink or the stockhdde Qwest.

ARTICLE IX

General Provisions

SecTion 9.01. Nonsurvival of Representations and Warrantieblone of the representations and warranti
this Agreement or in any instrument delivered parguo this Agreement shall survive the Effectiven@. This
Section 9.01 shall not limit Section 8.02 or anyamant or agreement of the parties which by itsi$econtemplates
performance after the Effective Time.
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SecTioN 9.02. Notices. All notices, requests, claims, demands and atbermunications under this
Agreement shall be in writing and shall be deemedrgupon receipt by the parties at the followiglesses (or at
such other address for a party as shall be spédifidike notice):

(a) if to Qwest, to:

Qwest Communications International Inc.
1801 California Street

Denver, Colorado 80202

Phone: (303) 992-2811

Facsimile: (303) 383-8444

Attention: General Counsel
with a copy to:

Skadden, Arps, Slate, Meagher & Flom LLP
155 N. Wacker Drive

Chicago, Illinois 60606

Phone: (312) 407-0700

Facsimile: (312) 407-0411

Attention: Charles W. Mulaney
Susan S. Hass:

(b) if to CenturyLink or Merger Sub, to:

CenturyTel, Inc.

100 CenturyLink Drive
Monroe, Louisiana 71203
Phone: (318) 388-9000
Facsimile: (318) 388-9488

Attention: Stacey W. Goff
with a copy to:

Wachtell, Lipton, Rosen & Katz
51 West 52nd Street

New York, New York 10019
Phone: (212) 403-1000
Facsimile: (212) 403-2000

Attention: Eric S. Robinson
David E. Shapirc

SecTioN 9.03. Definitions. For purposes of this Agreement:

An “ Affiliate " of any Person means another Person that directhdoectly, through one or more
intermediaries, controls, is controlled by, or ilar common control with, such first Person.

“ Business Day means any day other than (i) a Saturday or a Suoid@ly a day on which banking and
savings and loan institutions are authorized ouired by Law to be closed in New York City or thet® of
Louisiana.

“ CenturyLink Material Adverse Effetmeans a Material Adverse Effect with respect tot@shink.

“ CenturyLink Restricted Sharemeans any award of CenturyLink Common Stock thatgect to
restrictions based on performance or continuingiserand granted under any CenturyLink Stock Plan.
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“ CenturyLink RSU' means any award of the right to receive CenturylGoknmon Stock that is subject
to restrictions based on performance or contingeryice and granted under any CenturyLink Stock.Pla

“ CenturyLink Stock Optiofi means any option to purchase CenturyLink CommonkSgoanted under
any CenturyLink Stock Plan.

“ CenturyLink Stock Plari means each CenturyLink Benefit Plan that provideste award of rights of
any kind to receive shares of CenturyLink Commarckior benefits measured in whole or in part bemefice
to shares of CenturyLink Common Stock, including Amended and Restated Legacy Ebony 2008 Equity
Incentive Plan, the Ebony 2006 Equity IncentivenPthe Amended and Restated 2005 Management Imeenti
Compensation Plan, the Amended and Restated 23@6tBis Stock Plan, the Amended and Restated 2002
Management Incentive Compensation Plan, the AmeadddRestated 2002 Directors Stock Option Plan, the
Amended and Restated 2000 Incentive Compensatam Ple 1995 Incentive Compensation Plan and the
Amended and Restated 1983 Restricted Stock Plan.

“ Code” means the Internal Revenue Code of 1986, as amended

“ Combined Company means Qwest, the Qwest Subsidiaries, CenturyLinkilaa CenturyLink
Subsidiaries, taken as a whole, combined in theneracurrently intended by the parties.

“ Communications Act means the Communications Act of 1934, as amended.

“ Indebtednes$s means, with respect to any Person, without duptinati) all obligations of such Person
for borrowed money, or with respect to depositadrances of any kind to such Person, (ii) all alil@ns of
such Person evidenced by bonds, debentures, nogasitar instruments, (iii) all capitalized leagbligations
of such Person or obligations of such Person talpayleferred and unpaid purchase price of proartly
equipment, (iv) all obligations of such Person par# to securitization or factoring programs oaagements,
(v) all guarantees and arrangements having theoaaioreffect of a guarantee of such Person of any
Indebtedness of any other Person, (v) all obligetior undertakings of such Person to maintain ose#o be
maintained the financial position or covenantstbies or to purchase the obligations or propertytbérs,

(vi) net cash payment obligations of such Persateuswaps, options, derivatives and other hedging
agreements or arrangements that will be payabla tgrmination thereof (assuming they were termishate
the date of determination), or (vii) letters ofditebank guarantees, and other similar contracibbfjations
entered into by or on behalf of such Person.

The* Knowledge” of any Person that is not an individual means, wepect to any matter in question,
the actual knowledge of such Person’s executiviea after making due inquiry.

“ Material Adverse Effect with respect to any Person means any fact, ciramsst effect, change, event
or development that materially adversely affecestibsiness, properties, financial condition or ltesaf
operations of such Person and its Subsidiariesntak a whole, excluding any effect to the extesut it results
from or arises out of (i) changes or conditionsagalty affecting the industries in which such Peraod any of
its Subsidiaries operate, except if such effectshamterially disproportionate effect on such Pei@ad its
Subsidiaries, taken as a whole, relative to otimessich industries, (ii) general economic or paéiticonditions
or securities, credit, financial or other capitalrkets conditions, in each case in the United Stat@ny foreig
jurisdiction, except if such effect has a mateyidlilsproportionate effect on such Person and itssBliaries,
taken as a whole, relative to others in the indesin which such Person and any of its Subsidiasfeerate,
(i) any failure, in and of itself, by such Persmnmeet any internal or published projectionseéaists,
estimates or predictions in respect of revenuesjrgs or other financial or operating metrics doy period (it
being understood that the facts or occurrencesiginse to or contributing to such failure may leeiched to
constitute, or be taken into account in determinimgther there has been or will be, a Material Ased=ffect)
(iv) the execution and delivery of this Agreementtee public announcement or pendency of the Mesgany
of the other transactions contemplated by this Agrent, including the impact thereof on the relatiops,
contractual or otherwise, of such Person or anits@ubsidiaries with employees, labor unions, austrs,
suppliers or partners, (v) any change, in andsedfitin the market price or trading
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volume of such Person’s securities (it being urtdedthat the facts or occurrences giving riserto o
contributing to such change may be deemed to ¢aotestor be taken into account in determining whethere
has been or will be, a Material Adverse Effect)) &ny change in applicable Law, regulation or GA¢P
authoritative interpretation thereof), except i€seffect has a materially disproportionate effacsuch Person
and its Subsidiaries, taken as a whole, relativehers in the industries in which such Personamdof its
Subsidiaries operate, (vii) geopolitical conditiptie outbreak or escalation of hostilities, antg @t war,
sabotage or terrorism, or any escalation or wongeaf any such acts of war, sabotage or terroriseatened
or underway as of the date of this Agreement, exi€¢espich effect has a materially disproportionefiect on
such Person and its Subsidiaries, taken as a wigddgive to others in the industries in which s&&hrson and
any of its Subsidiaries operate or (viii) any hcane, tornado, flood, earthquake or other natusaister, excef
if such effect has a materially disproportionatieetfon such Person and its Subsidiaries, takervasole,
relative to others in the industries in which s&grson and any of its Subsidiaries operate.

“Person” means any natural person, firm, corporation, pastrip, company, limited liability company,
trust, joint venture, association, Governmentaltimtr other entity.

“ Qwest Material Adverse Effe€tmeans a Material Adverse Effect with respect to Qwe

“ Qwest Restricted Sharésmeans any award of Qwest Common Stock that is sutgjeestrictions based
on performance or continuing service and grantetbuany Qwest Stock Plan.

“ Qwest Stock Optiofi means any option to purchase Qwest Common Stocitegtainder any Qwest
Stock Plan.

“ Qwest Stock Plan means the Qwest Equity Incentive Plan and any d@pwezst Benefit Plan which
provides for the award of rights of any kind, caggnt or accrued, to receive shares of Qwest Con8imrk
or benefits measured in whole or in part by theigaf a number of shares of Qwest Common Stock.

A “ Subsidiary” of any Person means another Person, an amourg gbting securities, other voting
ownership or voting partnership interests of whighufficient to elect at least a majority of iteddd of
Directors or other governing person or body (othére are no such voting interests, more than 6Dte
equity interests of which) is owned directly oriieatly by such first Person.

“ Substantial Detriment means an effect on any division, Subsidiary, irgefeusiness, product line,
asset, property or results of operations of Cehinkyand/or Qwest and/or the Combined Company)isiich
effect (after giving effect to the loss of any reably expected synergies or other benefits oMbeger and
other transactions contemplated hereby and toetteipt of any reasonably expected proceeds of aegtiture
or sale of assets) on Qwest and the Qwest Sulisigligaken as a whole (including, for purposesisf t
determination, any effect on any division, Subsidi interest, business, product line, asset,gtgr results
of operations of CenturyLink and/or the Combinedrpany as if it were applied to a comparable amotint
interest, business, product line, asset, propertgsults of operations of Qwest) would or wouldsenably be
expected to result in a material adverse effedherbusiness, properties, financial condition sute of
operations of Qwest and the Qwest Subsidiariegntals a whole, or of CenturyLink and the CenturkLin
Subsidiaries, taken as a whole (without giving @ffe the Merger) or (ii) such effect would imptie right of
the Combined Company to declare and pay quartérigehds in amounts and reflecting growth consisteith
past practice of CenturyLink in a manner that Ceytink and Qwest agree would constitute a Subsanti
Detriment.

“ Taxes” means all taxes, customs, tariffs, imposts, le\dasies, fees or other like assessments or charges
of any kind imposed by a Governmental Entity, tbgetwith all interest, penalties and additions isgzbwith
respect to such amounts.

“ Tax Return” means all Tax returns, declarations, statemergsyt® schedules, forms and information
returns, any amended Tax return and any other decufited or required to be filed relating to Taxes
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SecTioN 9.04. Interpretation. When a reference is made in this Agreement tArtinle, a Section or an
Exhibit, such reference shall be to an Articlegat®n or an Exhibit of or to this Agreement unlesiserwise
indicated. The table of contents, index of defiterths and headings contained in this Agreemenfoameference
purposes only and shall not affect in any way tleaming or interpretation of this Agreement. Anyitajzed term
used in any Exhibit but not otherwise defined tireshall have the meaning assigned to such tertimisn
Agreement. Whenever the words “include”, “includes™including” are used in this Agreement, thewlshe
deemed to be followed by the words “without limidat” The words “hereof”, “hereto”, “hereby”, “here€ and
“hereunder” and words of similar import when usedhis Agreement shall refer to this Agreement agale and
not to any particular provision of this AgreemeFte term “or” is not exclusive. The word “extenti’the phrasett
the extent” shall mean the degree to which a stibjecther thing extends, and such phrase shalineain simply
“if.” The definitions contained in this Agreementaapplicable to the singular as well as the plfoahs of such
terms. Any agreement, instrument or Law defineteerred to herein means such agreement, instruandrgw as
from time to time amended, modified or supplementmdiess otherwise specifically indicated. Refeesnio a
Person are also to its permitted successors aighastnless otherwise specifically indicated raferences to
“dollars” and “$” will be deemed references to taeful money of the United States of America.

SecTioN 9.05. Severability. If any term or other provision of this Agreeméninvalid, illegal or incapable
being enforced by any rule or Law, or public pojiail other conditions and provisions of this Agremt shall
nevertheless remain in full force and effect salas either the economic or legal substance df#msactions
contemplated hereby is not affected in any manregerially adverse to any party or such party waitedghts
under this Section 9.05 with respect thereto. Uparh determination that any term or other provissonvalid,
illegal or incapable of being enforced, the partieseto shall negotiate in good faith to modifystAigreement so as
to effect the original intent of the parties asselly as possible in an acceptable manner to théhamdransactions
contemplated hereby are fulfilled to the extentsilas.

SecTioN 9.06. Counterparts This Agreement may be executed in one or morateoparts, all of which
shall be considered one and the same agreemenghatlidhecome effective when one or more countesaave
been signed by each of the parties and deliveréuktother parties.

SecTioN 9.07. Entire Agreement; No Thirarty Beneficiaries This Agreement, taken together with the
CenturyLink Disclosure Letter and the Qwest DisahasLetter and the Confidentiality Agreement, (@)stitutes
the entire agreement, and supersedes all prioeagnets and understandings, both written and oealvéen the
parties with respect to the Merger and the ottsersiactions contemplated by this Agreement andx@®p for
Section 6.05, is not intended to confer upon amgdteother than the parties any rights or remedies.

SectioN 9.08. GOVERNING LAW THIS AGREEMENT SHALL BE GOVERNED BY, AND
CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATGF DELAWARE, REGARDLESS OF
THE LAWS THAT MIGHT OTHERWISE GOVERN UNDER ANY APRICABLE PRINCIPLES OF
CONFLICTS OF LAWS OF THE STATE OF DELAWARE.

SecTioN 9.09. Assignment Neither this Agreement nor any of the rightseiasts or obligations under this
Agreement shall be assigned, in whole or in parpjeration of Law or otherwise by any of the gegrtivithout the
prior written consent of the other parties; proddeat the rights, interests and obligations of Meiggb may be
assigned to another wholly owned subsidiary of Gshiink. Any purported assignment without such @ntsshall
be void. Subject to the preceding sentences, thisdment will be binding upon, inure to the benefitand be
enforceable by, the parties and their respecticeessors and assigns.

SecTion 9.10. Specific Enforcement The parties acknowledge and agree that irrepagdrhage would
occur in the event that any of the provisions @ thgreement were not performed in accordance thighr specific
terms or were otherwise breached, and that mondtanages, even if available, would not be an adeqeanedy
therefor. It is accordingly agreed that the parsieall be entitled to an injunction or injuncticdosprevent breaches
of this Agreement and to enforce specifically tleefprmance of terms and provisions of this Agreemnireany cour
referred to in clause (a) below, without proof ofual damages (and each party hereby waives anjreatent for
the securing or posting of any bond in connectigth w
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such remedy), this being in addition to any oteenedy to which they are entitled at law or in eguithe parties
further agree not to assert that a remedy of Spemiforcement is unenforceable, invalid, contttarizaw or
inequitable for any reason, nor to assert thatreedy of monetary damages would provide an adegaatedy for
any such breach. In addition, each of the partsstb (a) consents to submit itself to the persjpmegdiction of any
Delaware state court or any Federal court locatdte State of Delaware in the event any dispuseswout of this
Agreement, the Merger or any of the other transastcontemplated by this Agreement, (b) agreestthall not
attempt to deny or defeat such personal jurisdidiip motion or other request for leave from anyhsteurt and

(c) agrees that it will not bring any action ratatito this Agreement, the Merger or any of the otl@nsactions
contemplated by this Agreement in any court othantany Delaware state court or any Federal cdtirigsin the
State of Delaware.

SecTioN 9.11. Waiver of Jury Trial Each party hereto hereby waives, to the fullgstre permitted by
applicable Law, any right it may have to a trialjbgy in respect of any suit, action or other prextiag arising out ¢
this Agreement, the Merger or any of the otherdaations contemplated by this Agreement. Each rentgto
(a) certifies that no representative, agent ora¢tp of any other party has represented, expressiyherwise, that
such party would not, in the event of any actiarit, gr proceeding, seek to enforce the foregoiniyaraand
(b) acknowledges that it and the other partiestbdrave been induced to enter into this Agreemgnaimong other
things, the mutual waiver and certifications irstBiection 9.11.

[Remainder of page left intentionally blank]
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IN WITNESS WHEREOF, Qwest, CenturyLink and Mergeb$iave duly executed this Agreement, all as of
the date first written above.

QWEST COMMUNICATIONS INTERNATIONAL INC.

By: /s/ Edward A. Muelle

Name: Edward A. Mueller
Title: Chairman and Chief Executive Offic

CENTURYTEL, INC.

By: /s/ Glen F. Post, I

Name: Glen F. Post, IlI
Title: Chief Executive Officer and Preside

SB44 ACQUISITION COMPANY

By: /s/ Glen F. Post, I

Name: Glen F. Post, Il
Title: President & Chief Executive Offici
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ANNEX B

745 Seventh Avenue
o New York, NY 10019
- United States

April 21, 201(

Board of Directors
CenturyTel, Inc.

100 CenturyLink Drive
Monroe, Louisiana 71203

Members of the Board of Directors:

We understand that CenturyTel, Inc. (the “Compamyt§nds to enter into a transaction (the “Proposed
Transaction”) with Qwest Communications Internagibimc. (“Qwest”) pursuant to which (i) SB44 Acqtisn
Company, a wholly owned subsidiary of the CompdMefger Sub”), will merge with and into Qwest (the
“Merger”) and (ii) upon effectiveness of the Merggx) the separate corporate existence of Mergbn@li cease
and Qwest will continue as the surviving companthiem Merger and a wholly owned subsidiary of thenpany an
(y) each issued and outstanding share of commah stfoQwest (the “Qwest Common Stock”), other tishares to
be cancelled pursuant to the terms of the Agreeff@sndefined below), will be converted into thentitp receive
0.1664 (the “Exchange Ratio”) shares of commonkstdche Company (the “Company Common Stock”). The
terms and conditions of the Proposed Transactierseir forth in more detail in the Agreement andPfMerger,
dated as of April 21, 2010, by and among the Comp@west and Merger Sub (the “Agreement”).

We have been requested by the Board of Directotisso€ompany to render our opinion with respecthé&o
fairness, from a financial point of view, to ther@eany of the Exchange Ratio in the Proposed TraiosadVe hav
not been requested to opine as to, and our opdves not in any manner address, the Company’s iyirdger
business decision to proceed with or effect theo®sed Transaction. In addition, we express no opion, and our
opinion does not in any manner address, the faroethe amount or the nature of any compensati@ny officers
directors or employees of any parties to the Preggdsansaction, or any class of such personsjvelat the
consideration paid in the Proposed Transactiortfeerwise.

In arriving at our opinion, we reviewed and anatjizd) the Agreement, and the specific terms ofRh@posed
Transaction; (2) publicly available information camnning the Company and Qwest that we believe teleeant to
our analysis, including the Annual Report on Fo®rKLof each of the Company and Qwest for theirdigears
ended December 31, 2009; (3) financial and opegatiformation with respect to the business, openstiand
prospects of the Company furnished to us by the gamy, including financial projections of the Compamepared
by management of the Company (the “Company Prajest); (4) financial and operating information witspect
to the business, operations and prospects of uesshed to us by Qwest and the Company, includinfinancial
projections of Qwest prepared by management of Qhes “Qwest Projections”) and (ii) financial peations of
Qwest prepared by management of the Company (tbenffany’s Qwest Projections”); (5) published estesaif
independent research analysts with respect tautinesf financial performance of the Company and Qwé} the
trading histories of the Company Common Stock an@g€) Common Stock from April 21, 2008 to April ZM10
and a comparison of those trading histories witthezther and with those of other companies thatleemed
relevant; (7) a comparison of the historical finahcesults and present financial condition of @@mpany and
Qwest with each other and with those of other cangsathat we deemed relevant; (8) a comparisoheofibhancial
terms of the Proposed Transaction with the findrierans of certain other transactions that we dekrakevant;

(9) the relative contributions of the Company arne®t to the current and future financial perforneantthe
combined company on a pro forma basis; (10) theriatl pro forma financial impact of the ProposednBaction
on the future financial performance of the combinethpany, including the estimated cost saving gredating
synergies estimated by the management of the Contpaesult from the Proposed Transaction (the ‘éeted
Synergies”); and (11) the estimated tax savingeebga to result from the historical net operatimgsks of Qwest
estimated by the management of the Company totriesal the Proposed Transaction (the “NOL Tax Sgsftih In
addition, we have had discussions with the manageofehe
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Company concerning its business, operations, adisdtiities, financial condition and prospectgdamave
undertaken such other studies, analyses and igaéstis as we deemed appropriate.

In arriving at our opinion, we have assumed aniédalpon the accuracy and completeness of thediaband
other information used by us without any independerification of such information and have furtielied upon
the assurances of the management of the Compainthélyaare not aware of any facts or circumstatitagswould
make the information provided by the Company inaat®ior misleading. With respect to the CompanyeRtmns,
upon the advice of the Company, we have assuméedubh projections have been reasonably preparedbasis
reflecting the best currently available estimated jdgments of the management of the Company teetiuture
financial performance of the Company, and we halied on such projections in arriving at our opmi@Vith
respect to the Qwest Projections, upon the advileeoCompany and Qwest, we have assumed thatsogctions
have been reasonably prepared on a basis reflebtnigest currently available estimates and judgsnefithe
management of Qwest as to the future financialgperénce of Qwest. With respect to the Company’s §we
Projections, upon the advice of the Company, welesumed that such projections have been reagqraplared
on a basis reflecting the best currently avail&sigmates and judgments of the management of thgp@oy as to
the future financial performance of Qwest, and wechrelied on such projections in arriving at opin@n. In
addition, upon the advice of the Company, we hageimed that the amounts and timing of the Expesyeargies
and the NOL Tax Savings estimated by the manageaf¢he Company to result from the Proposed Trarsaare
reasonable and that they will be realized substiyin accordance with such estimates. We assuwme n
responsibility for and we express no view as to sumh projections or estimates or the assumptianghich they
are based. In arriving at our opinion, we haveawoiducted a physical inspection of the propertiesfacilities of
the Company or Qwest and have not made or obtainge@valuations or appraisals of the assets dfitiab of the
Company or Qwest. In addition, at the Company’eation, we have assumed for purposes of this opithiat the
outcome of litigation affecting Qwest will not beatarial to our analysis. Our opinion necessarilyased upon
market, economic and other conditions as they exisand can be evaluated as of, the date ofdtier] We assume
no responsibility for updating or revising our oipim based on events or circumstances that may aftrrthe date
of this letter.

We have assumed the accuracy of the representatnsh&arranties contained in the Agreement in alysv
material to our analysis. We have also assumed tipoadvice of the Company, that all material goreental,
regulatory and third party approvals, consentsratehses for the Proposed Transaction will be nbthwvithin the
constraints contemplated by the Agreement andliigaProposed Transaction will be consummated inrdemce
with the terms of the Agreement without waiver, iificetion or amendment of any material term, coioditor
agreement thereof. We do not express any opinida asy tax or other consequences that might résurt the
Proposed Transaction, nor does our opinion addmgsegal, tax, regulatory or accounting mattesgoavhich we
understand that the Company has obtained sucheadsiit deemed necessary from qualified profeskioiée
express no opinion as to the prices at which shafrésthe Company Common Stock or Qwest CommarciStill
trade at any time following the announcement ofRh@posed Transaction or (ii) the Company CommaoakSwill
trade at any time following the consummation of meposed Transaction.

Based upon and subject to the foregoing, we atlkeobpinion as of the date hereof that, from arfiia point
of view, the Exchange Ratio in the Proposed Tratimacs fair to the Company.

We have acted as financial advisor to the Compampnnection with the Proposed Transaction and will
receive fees for our services, a portion of whgpayable upon rendering this opinion and a suhbiatgortion of
which is contingent upon the consummation of thepBsed Transaction. In addition, the Company hasegigto
reimburse our expenses and indemnify us for celiiilities that may arise out of our
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engagement. We have performed various investmerkifigand financial services for the Company ance&vin
the past, and expect to perform such servicesaiffiuture, and have received, and expect to receistpmary fees
for such services. Specifically, in the past twarge we have performed the following investmentkiremand
financial services: (i) with respect to the Compang (A) have acted as financial advisor to the Gany in
connection with the Company’s July 2009 acquisititbEmbarg Corporation, (B) committed bridge fingugcto the
Company in our capacity as arranger for the Comigahyty 2009 acquisition of Embarg Corporation #8¢ acted
as joint bookrunner and lead dealer manager inextion with the Company’s September 2009 bond fiman
concurrent with its tender offer of the Companyades; and (ii) with respect to Qwest, we (A) predccommitted
financing in December 2009 to Qwest’s revolvingdirréacility, (B) acted as co-manager in connectigth
Qwest’s April 2009 note offering, (C) acted as jdiookrunner in connection with Qwest’'s Septemii¥I®Pnotes
offering and (D) acted as joint bookrunner in cartiman with Qwest's January 2010 notes offering.

Barclays Capital Inc. and its affiliates engage wwide range of businesses from investment and cooiah
banking, lending, asset management and other fialsgntd non-financial services. In the ordinary rseuof our
business, we and our affiliates may actively trade effect transactions in the equity, debt andtoer securities
(and any derivatives thereof) and financial instemits (including loans and other obligations) of @@npany and
Qwest for our own account and for the accountsuofcostomers and, accordingly, may at any time hmid or
short positions and investments in such secunekfinancial instruments.

This opinion, the issuance of which has been amatdy our Fairness Opinion Committee, is for the arsd
benefit of the Board of Directors of the Compang @&rendered to the Board of Directors of the Camypin
connection with its consideration of the Proposegh$action. This opinion is not intended to be does not
constitute a recommendation to any stockholden®fQompany as to how such stockholder should vigterespec
to the Proposed Transaction.

Very truly yours,

/sl Barclays Capital Inc.
BARCLAYS CAPITAL INC.
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ANNEX C
EVERCORE GROUP L.L.C.

April 21, 201(

The Board of Directors of
CenturyTel, Inc.

100 CenturyTel Drive
Monroe, LA 71203

The Board of Directors:

We understand that CenturyTel, Inc., a Louisiampa@tion (“CenturyTel”), proposes to enter into an
Agreement and Plan of Merger, dated as of thelteteof (the “Merger Agreement”), among Qwest
Communications International Inc., a Delaware coapon (“Qwest”),CenturyTel, and SB44 Acquisition Compa
a Delaware corporation and a wholly owned subsydifiCenturyTel (“Merger Sub”pursuant to which, and subjt
to the terms and conditions set forth therein, Megub will be merged with and into Qwest (the “lyar). As a
result of the Merger, among other things, eachesh&Qwest’'s common stock, par value $0.01 peresfthe
“Qwest Common Stock”), issued and outstanding imatety prior to the effective time of the Mergehnét
“Effective Time"), other than shares of Qwest Conm&iock owned by Qwest as treasury stock and sloéres
Qwest Common Stock that are owned by CenturyT®lenger Sub (which shares shall be canceled wittieaut
payment of any consideration therefor), shall baveoted into the right to receive 0.1664 of a fydbid and
nonassessable share (the “Exchange Ratio”) of @erglis common stock, par value $0.01 per share (th
“CenturyTel Common Stock”). The terms and condiiarf the Merger are more fully set forth in the iyar
Agreement and terms used herein and not defindthehee the meanings ascribed thereto in the MeAggeement

You, in your capacity as the Board of DirectorCehturyTel, have asked us whether, in our opirtioa,
Exchange Ratio is fair, from a financial point @ééw, to CenturyTel.

In connection with rendering our opinion, we haaong other things:

(i) reviewed certain publicly available businessd financial information relating to both Century®eid
Qwest that we deemed to be relevant, includingipybdvailable research analysts’ estimates;

(i) reviewed certain non-public historical finaatstatements and other non-public historical foianand
operating data relating to CenturyTel preparechgynhanagement of CenturyTel;

(iii) reviewed certain non-public historical finaatstatements and other npnblic historical financial an
operating data relating to Qwest prepared by theagement of Qwest;

(iv) reviewed certain non-public projected finan@ata relating to CenturyTel and Qwest prepared by
management of CenturyTel,

(v) reviewed certain non-public projected finandata relating to Qwest prepared by management of
Qwest;

(vi) reviewed certain non-public historical and jecdied operating data relating to CenturyTel ande&§w
prepared and furnished to us by management of Gérely

(vii) reviewed certain non-public historical andjacted operating data relating to Qwest prepaned a
furnished to us by management of Qwest;

(viii) discussed the past and current operationantcial projections and current financial conditiaf
CenturyTel with management of CenturyTel (includihgir views on the risks and uncertainties of ecimg
such projections);

(ix) discussed the past and current operationantial projections and current financial conditairQwest
with management of Qwest (including their viewstlo@ risks and uncertainties of achieving such pt@es);
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(x) reviewed the amount and timing of the synergigsected to result from the Merger (the “Synergjes
the timing and use of tax attributes of Qwest, all s the transaction expenses and one-time cash arising
from the proposed transaction (the “Integrationt€9seach as estimated by the management of Géralr

(xi) reviewed the reported prices and the histdti@aling activity of the CenturyTel Common Stogida
the Qwest Common Stock;

(xii) compared the financial performance of eaclCehturyTel and Qwest and their respective stock
market trading multiples with those of certain athablicly traded companies that we deemed relevant

(xiil) compared the proposed financial terms of Bherger with publicly available financial terms adrtair
transactions that we deemed relevant;

(xiv) reviewed the Merger Agreement;
(xv) reviewed the potential pro forma impact of Merger on CenturyTel; and

(xvi) performed such other analyses and examinatéom considered such other factors that we deemed
appropriate.

For purposes of our analysis and opinion, we hagsaraed and relied upon, without undertaking any
independent verification of, the accuracy and catgpless of all of the information publicly avaikaband all of the
information supplied or otherwise made availabledtscussed with, or reviewed by us, and we asswnribility
therefor. With respect to the projected financiad aperating data relating to CenturyTel and Qwwespared by
management of CenturyTel, we have assumed thaténey been reasonably prepared on bases reflebgrest
currently available estimates and good faith judgt®ef management of CenturyTel as to the futurarftial
performance of CenturyTel and Qwest. For purpo$esioanalysis and opinion, at your request, weehalied on
the projections prepared by management of Centliwyifle respect to projected financial and operatitaga of
Qwest. With respect to the Synergies and Integra@iosts and the timing and use of the tax attrbofeQwest
estimated by the management of CenturyTel to résutt the Merger, we have assumed that the timisg,and
amounts of such Synergies, Integration Costs andttebutes are reasonable. We express no viaw sssch
financial analyses and forecasts, or as to ther§igw Integration Costs or the timing or use afhstax attributes,
or as to the assumptions on which they were based.

For purposes of rendering our opinion, we haverassllin all respects material to our analysis, that
representations and warranties of each party awedain the Merger Agreement are true and corrieat,éach party
will perform all of the covenants and agreementgiired to be performed by it under the Merger Agrert and
that all conditions to the consummation of the Mengill be satisfied without material waiver or nifichtion
thereof. We have further assumed that all govertaheregulatory or other consents, approvals @asts necess:
for the consummation of the Merger will be obtaingthout any material delay, limitation, restrigtior condition
that would have an adverse effect on CenturyT€west or the consummation of the Merger or matgrieduce
the benefits to CenturyTel of the Merger. Furthemrendor purposes of rendering our opinion, we hage assumed
with your consent and without independent verifmathereof, that the Merger will qualify for andtain the
Intended Tax Treatment.

We have not made nor assumed any responsibilitsnéking any independent valuation or appraisahef t
assets or liabilities of Qwest or CenturyTel, navéwe been furnished with any such appraisalshaee we
evaluated the solvency or fair value of Qwest ontGey/Tel under any state or federal laws relatmgankruptcy,
insolvency or similar matters. In addition, at yalinrection, we have assumed for purposes of thisiap that the
outcome of litigation affecting Qwest will not beaterial to our analysis. Our opinion is necessdréged upon
information made available to us as of the datedfeand financial, economic, market
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and other conditions as they exist and as can él@aed on the date hereof. It is understood thiagexquent
developments may affect this opinion and that waalchave any obligation to update, revise or meafthis
opinion.

We have not been asked to pass upon, and expregsmon with respect to, any matter other thanfimess
to CenturyTel, from a financial point of view, dfet Exchange Ratio. We do not express any viewrwhpar
opinion does not address, the fairness of the @@ghtransaction to, or any consideration receimazbnnection
therewith by, the holders of any securities of r@ditors or other constituencies of CenturyTel, a®to the fairness
of the amount or nature of any compensation todi@ @r payable to any of the officers, directorgomloyees of
CenturyTel or Qwest, or any class of such perswhsther relative to the Exchange Ratio or otherw@& opinion
does not address the relative merits of the Mesigarompared to other business or financial stregeiat might be
available to CenturyTel, nor does it address thaedging business decision of CenturyTel to engagbe Merger.
This letter, and our opinion, does not constitute@mmendation as to how any holder of sharesof@yTel
Common Stock should vote or act in respect of tleeddr. We express no opinion herein as to the ptigehich
shares of CenturyTel or Qwest will trade at anyetiWwe are not legal, regulatory, accounting oretgerts and
have assumed the accuracy and completeness ofmesds by CenturyTel and its advisors with respektgal,
regulatory, accounting and tax matters.

We will receive a fee for our services upon thedeging of this opinion. We will also be entitledrereive a
success fee if the Merger is consummated. Centlihds®also agreed to reimburse our expenses andemnify ut
against certain liabilities arising out of our eggment. During the two year period prior to theedadreof, no
material relationship existed between Evercore @ial..C. and its affiliates and either CenturyTelQ@west
pursuant to which compensation was received bydeverGroup L.L.C. or its affiliates as a resulsath
relationship. Evercore Group L.L.C. and its afféia may in the future provide financial advisorgvaézes to the
parties to the Merger Agreement or their affiliafi@swhich we would expect to receive compensation.

In the ordinary course of business, Evercore GiaugC. or its affiliates may actively trade the seties, or
related derivative securities, or financial instents of CenturyTel or Qwest or their respectivdiafés, for its own
account and for the accounts of its customers acwhrdingly, may at any time hold a long or shadifion in such
securities or instruments.

This letter, and the opinion expressed herein ésessed to, and for the information and benefitref,Board o
Directors of CenturyTel, in its capacity as the &baf Directors of CenturyTel, in connection witkeir evaluation
of the proposed Merger. The issuance of this opih@s been approved by an Opinion Committee ofdever
Group L.L.C.

This opinion may not be disclosed, quoted, refetoesk communicated (in whole or in part) to aniydhparty
for any purpose whatsoever except with our priattem approval, except CenturyTel may reproduce dipinion in
full in any document that is required to be filedhathe U.S. Securities and Exchange Commissionreqdired to
be mailed by CenturyTel to its stockholders retatim the Merger; provided, however, that all refiees to us or ot
opinion in any such document and the descriptiomdusion of our opinion therein shall be subjecour prior
consent with respect to form and substance, whadsent shall not be unreasonably withheld or delaye
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Based upon and subject to the foregoing, it isoimion that, as of the date hereof, the ExcharegeRs fair,
from a financial point of view, to CenturyTel.

Very truly yours,

EVERCORE GROUP L.L.C.

By: /s/ Michael J. Pric

Michael J. Price
Senior Managing Director
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Annex D
April 21, 2010

The Board of Directors
CenturyTel, Inc.

100 CenturyTel Drive
Monroe, LA 71203

Members of the Board of Directors:

You have requested our opinion as to the fairrfess a financial point of view, to CenturyTel, Inthe
“Company”) of the Exchange Ratio (as defined belowthe proposed merger (the “Transaction”) of aliyk
owned subsidiary of the Company (“Merger Sub”) wittvest Communications International, Inc. (the “lyar
Partner”). Pursuant to the Agreement and Plan afjele(the “Agreement”), among the Company, Mergdy &nd
the Merger Partner, the Merger Partner will becameholly-owned subsidiary of the Company, and each
outstanding share of common stock, par value $0edEhare, of the Merger Partner (the “Merger Rarf@ommon
Stock”), other than shares of Merger Partner ComBtock held as treasury stock or owned by the Compa
Merger Sub immediately prior to the Effective Tifas defined in the Agreement), will be convertetd tihe right tc
receive 0.1664 shares (the “Exchange Ratio”) ofGhmpany’s common stock, par value $1.00 per sfthee
“Company Common Stock”).

In arriving at our opinion, we have (i) reviewedraft dated April 21, 2010 of the Agreement; (@viewed
certain publicly available business and finanaiébimation concerning the Merger Partner and then@any and
the industries in which they operate; (iii) commhtiee proposed financial terms of the Transactigh the publicly
available financial terms of certain transactiansiving companies we deemed relevant and the deretion
received for such companies; (iv) compared thenfifel and operating performance of the Merger Raramd the
Company with publicly available information concieigncertain other companies we deemed relevantanéwed
the current and historical market prices of the gdePartner Common Stock and the Company Commark Siod
certain publicly traded securities of such othenpanies; (v) reviewed certain internal financiahlgses and
forecasts prepared by the management of the Conmedating to (A) its business and the businestiefMerger
Partner (which in the case of the Merger Partiausiness was in turn prepared after review of inatkfinancial
analyses and forecasts relating to the Merger astbusiness prepared by the management of thgavi®artner
and provided to the management of the Company shdnd (B) the estimated amount and timing of thet ¢
savings and related expenses and synergies expgeateslit from the Transaction (the “Synergiesi)l ahe timing
and use of tax attributes of the Merger Partned; (&) performed such other financial studies andlgses and
considered such other information as we deemedpppte for the purposes of this opinion.

In addition, we have held discussions with certagmbers of the management of the Merger Partnethand
Company with respect to certain aspects of thesaetion, and the past and current business opesaticthe
Merger Partner and the Company, the financial d@mmand future prospects and operations of thegelePartner
and the Company, the effects of the Transactiotherfinancial condition and future prospects of @@npany, and
certain other matters we believed necessary ooapipte to our inquiry.

In giving our opinion, we have relied upon and assd the accuracy and completeness of all informatiat
was publicly available or was furnished to or deged with us by the Merger Partner and the Compantherwise
reviewed by or for us, and we have not indepengesettified (nor have we assumed responsibilityiability for
independently verifying) any such information @ diccuracy or completeness. We have not conducteeen
provided with any valuation or appraisal of anyeas®r liabilities, nor have we evaluated the sotyeof the Merge
Partner or the Company under any state or fedana telating to bankruptcy, insolvency or similaattars. In
addition, at your direction, we have assumed fappses of this opinion that the outcome of litigataffecting the
Merger Partner will not be material to our analykis
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relying on financial analyses and forecasts praviaeus or derived therefrom, including the Synesgnd the
timing and use of tax attributes, we have assumatthey have been reasonably prepared based umatizns
reflecting the best currently available estimated udgments by management as to the expectecefregults of
operations and financial condition of the Mergerti®ar and the Company to which such analyses ecésts relate
We express no view as to such analyses or fore@iastsding the Synergies and the timing and usewfattributes
or the assumptions on which they were based. We &Bo assumed that the Transaction and the othesactions
contemplated by the Agreement will qualify as aftée reorganization for United States federal medax
purposes, and that the definitive Agreement witl di€fer in any material respects from the draréof furnished t
us. We have also assumed that the representatidnsaranties made by the Company and the Merg#ndtan
the Agreement and the related agreements are dingewiiue and correct in all ways material to analysis. We ai
not legal, regulatory or tax experts and have debie the assessments made by the Company andigeesd(and
with respect to the timing and use of the Mergetriea’s tax attributes, the Merger Partner an@asisors) with
respect to such issues. We have further assumediltiaaterial governmental, regulatory or othengents and
approvals necessary for the consummation of thesktion will be obtained without any adverse dftacthe
Merger Partner or the Company or on the contenghladmefits of the Transaction.

Our opinion is necessarily based on economic, nhanke other conditions as in effect on, and thermftion
made available to us as of, the date hereof. lilshze understood that subsequent developmentsaffest this
opinion and that we do not have any obligationfdate, revise, or reaffirm this opinion. Our opmis limited to
the fairness, from a financial point of view, t@tBGompany of the Exchange Ratio in the proposedshetion and
we express no opinion as to the fairness of thasketion to the holders of any class of securitiesjitors or other
constituencies of the Company or as to the undeglgiecision by the Company to engage in the Traiosac
Furthermore, we express no opinion with respettiécamount or nature of any compensation to angesff,
directors, or employees of any party to the Tratisacor any class of such persons relative tdgkehange Ratio i
the Transaction or with respect to the fairnessnyf such compensation. We are expressing no opivaggin as to
the price at which the Merger Partner Common Stwake Company Common Stock will trade at any fatime.

We have acted as financial advisor to the Compattynespect to the proposed Transaction and wikbiree a
fee from the Company for our services a portiowbich is payable upon delivery of this opinion adbstantially
all of which will become payable only if the progasTransaction is consummated. In addition, the @2om has
agreed to indemnify us for certain liabilities args out of our engagement. During the two yearseguleng the date
of this letter, we and our affiliates have had caereial and investment banking relationships wit @ompany, the
Merger Partner and their respective affiliatesvibich we and our affiliates have received custgncampensatior
Such services for the Company during such perio@ vecluded acting as joint bookrunner for the Camys
senior notes offering in September 2009 and as$ §@aler manager in connection with the Companglst tender
offer for certain outstanding notes issued by iedpcessor entities in September 2009. In additveracted as
financial advisor to Embarq Communications in cartioe with the sale of Embarq to the Company iry 2009.
Such services for the Merger Partner during suciogpédave included acting as joint bookrunner fmisr notes
offerings by the Merger Partner and one of itdiatés in January 2010 and April 2009, respectivehd as joint
lead arranger and syndication agent for the MePgemer’s revolving credit facility in December 200n addition,
our commercial banking affiliate is an agent ban#l/ar a lender under outstanding credit facilibéshe Company
and the Merger Partner, respectively, for whiatedeives customary compensation or other finamaakfits. In the
ordinary course of our businesses, we and ouraégd may actively trade the debt and equity seesrof the
Company or the Merger Partner for our own accoufibiothe accounts of customers and, accordingéynvay at
any time hold long or short positions in such sities:

On the basis of and subject to the foregoing, @Lisopinion as of the date hereof that the ExchdRatio in the
proposed Transaction is fair, from a financial paifiview, to the Company.

D-2




Table of Contents

The issuance of this opinion has been approvedfhyreess opinion committee of J.P. Morgan Seasithc.
This letter is provided to the Board of Directofglee Company in connection with and for the pugsosf its
evaluation of the Transaction. This opinion doesaomstitute a recommendation to any shareholddr@Compan
as to how such shareholder should vote with redpebie Transaction or any other matter. This apinhay not be
disclosed, referred to, or communicated (in wholan@art) to any third party for any purpose wloatger except
with our prior written approval. This opinion mag beproduced in full in any proxy, information staient or
registration statement filed with any governmeagncy or mailed to shareholders of the Companynayt not
otherwise be disclosed publicly in any manner withaur prior written approval.

Very truly yours,
/sl J.P. Morgan Securities Inc.

J.P. MORGAN SECURITIES INC.

J.P. Morgan Securities Inc.
F013381
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Annex E

LAZARD LAZARD FRERES & CoO. LiLc

I ROCKEFELLER PLAZA

FHONE 212-832-600
wwrw |aZard com

April 21, 201(
The Board of Directors
Qwest Communications International Inc.
1801 California Street
Denver, Colorado 80202

Dear Members of the Board:

We understand that Qwest Communications Internatilme., a Delaware corporation (“Qwest or the
“Company”), CenturyTel, Inc., a Louisiana corpooati(“CenturyLink”), and Merger Sub, a Delaware angiion
and wholly owned subsidiary of CenturyLink (“Merdggub”), propose to enter into an Agreement and Blan
Merger, dated as of April 21, 2010 (the “Agreemgnpursuant to which Merger Sub will be merged veittd into
Qwest (the “Transaction”) and each outstandingesb&the common stock, par value $.01 per shar®wafst
(“Qwest Common Stock”), will be converted into thight to receive 0.1664 (the “Exchange Ratiof)ya share of th
common stock, par value $1.00 per share, of Cehitky(“CenturyLink Common Stock”). The terms and
conditions of the Transaction are more fully setifan the Agreement.

You have requested our opinion as of the date haset the fairness, from a financial point ofwje¢o holder:
of Qwest Common Stock, of the Exchange Ratio.

In connection with this opinion, we have:
(i) Reviewed the financial terms and conditionsafraft, dated April 21, 2010, of the Agreement;

(il) Analyzed certain publicly available historidalisiness and financial information relating to @Gtend
CenturyLink;

(iii) Reviewed various financial forecasts and ottiata provided to us by Qwest relating to the fess of
Qwest, financial forecasts and other data providags by CenturyLink relating to the business ohfDeyLink,
the projected synergies and other benefits, inolyithe amount and timing thereof, anticipated fey th
management Qwest and CenturyLink to be realized tle Transaction (the “Expected Synergies”), and
certain publicly available financial forecasts anier data relating to the businesses of QwestCamduryLink;

(iv) Held discussions with members of the senionaggement of Qwest and CenturyLink with respect to
the businesses and prospects of Qwest and Centiliryieispectively, and with respect to the Expected
Synergies;

(v) Reviewed public information with respect toteém other companies in lines of business we beltev
be generally relevant in evaluating the busines§€svest and CenturyLink, respectively;

(vi) Reviewed the financial terms of certain busimeombinations involving companies in lines ofibess
we believe to be generally relevant in evaluathmgliusinesses of Qwest and CenturyLink, respegtivel

(vii) Reviewed historical stock prices and tradirmumes of Qwest Common Stock and CenturyLink
Common Stock;
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(viil) Reviewed the potential pro forma financialpact of the Transaction on CenturyLink based en th
financial forecasts referred to above related te@&vand CenturyLink; and

(ix) Conducted such other financial studies, aredyand investigations as we deemed appropriate.

We have assumed and relied upon the accuracy anple@ness of the foregoing information, without
independent verification of such information. Werdaot conducted any independent valuation or aggdraf any
of the assets or liabilities (contingent or othesg)iof Qwest or CenturyLink or concerning the snbyeor fair value
of Qwest or CenturyLink, and we have not been &ired with such valuation or appraisal. With respethe
financial forecasts that we have reviewed, we tesimed, with the consent of Qwest, that they baeea
reasonably prepared on bases reflecting the basntly available estimates and judgments of theaagaments of
Qwest and CenturyLink as to the future financiaf@enance of Qwest and CenturyLink, respectivelyti/vespect
to the Expected Synergies, we have assumed, vathahsent of Qwest, that the estimates of the ata@und timing
of the Expected Synergies are reasonable andnh&xpected Synergies will be realized substagtinlaccordanc
with such estimates. We assume no responsibilitarfid express no view as to such forecasts or astior the
assumptions on which they are based.

Further, our opinion is necessarily based on ecarianmonetary, market and other conditions as iaatfbn,
and the information made available to us as ofdtite hereof. We assume no responsibility for updair revising
our opinion based on circumstances or events doguafter the date hereof. We do not express aimjiapas to th
prices at which shares of Qwest Common Stock ot@ginink Common Stock may trade at any time subsetjto
the announcement of the Transaction.

In rendering our opinion, we have assumed, withr yaumsent, that the Transaction will be consummatethe
terms described in the Agreement, without any waivenodification of any material terms or conditio
Representatives of Qwest have advised us, and veedssumed, that the Agreement, when executedgeviform
to the draft reviewed by us in all material respe@¥e also have assumed, with your consent, thatrihg the
necessary regulatory or third party approvals ambents for the Transaction will not have an adveffect on
Qwest, CenturyLink or the combined company. Wehferrthave assumed that the Transaction will quédify
U.S. federal income tax purposes as a reorganizatithin the meaning of Section 368(a) of the IntdRevenue
Code of 1986, as amended. We do not express anions to any tax or other consequences that méghitt frorr
the Transaction, nor does our opinion addressegsl, tax, regulatory or accounting matters, ashich we
understand that Qwest obtained such advice, &sihdd necessary from qualified professionals. Vpeess no
view or opinion as to any terms or other aspecth@fTransaction (other than the Exchange Ratiba@xtent
expressly specified herein). In addition, we expms view or opinion as to the fairness of the ambau nature of,
or any other aspects relating to, the compensati@my officers, directors or employees of anyiparto the
Transaction, or class of such persons, relatithed=xchange Ratio or otherwise.

Lazard Freres & Co. LLC is acting as financial advito Qwest in connection with the Transaction aiid
receive a fee for our services, a portion of whicpayable upon the rendering of this opinion asdiastantial
portion of which is contingent upon the closingloé Transaction. In addition, in the ordinary ceuo$ their
respective businesses, Lazard Fréres & Co. LLOL&@M Holdings LLC (an entity indirectly owned inrtge part
by managing directors of Lazard Fréres & Co. LLBY ¢heir respective affiliates may actively tradewgities of
Qwest and/othe securities of CenturyLink and certain of threspective affiliates for their own accounts andtffie
accounts of their customers and, accordingly, niaang time hold a long or short position in sucbusies. The
issuance of this opinion was approved by the Opi@ommittee of Lazard Fréres & Co. LLC.

In rendering our opinion, we were not authorizedatod we did not, solicit indications of interesirf third
parties regarding a potential transaction with QGweesd our opinion does not address, the relatiggtem
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of the Transaction as compared to any other traiosagr business strategy in which Qwest might gegar the
merits of the underlying decision by Qwest to ergagthe Transaction.

Our engagement and the opinion expressed hereforattee benefit of the Board of Directors of Qwastl our
opinion is rendered to the Board of Directors ofé3tin connection with its evaluation of the Trartiga. Our
opinion is not intended to and does not constiéiutecommendation to any stockholder as to how stadkholder
should vote or act with respect to the Transaabioany matter relating thereto.

Based on and subject to the foregoing, we areeobghinion that, as of the date hereof, the Exch&tag® is
fair, from a financial point of view, to the holdeof the Qwest Common Stock.

Very truly yours,

By: /s/ Lazard Fréres & Co. LL
LAZARD FRERES & CO. LLC
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April 21, 2010

Board of Directors

Qwest Communications International Inc.
1801 California Street

Denver, CO 80202

Ladies and Gentlemen:

Deutsche Bank Securities Inc. (“Deutsche Bank”)daed as financial advisor to Qwest Communications
International Inc. (“Qwest”) in connection with tiigreement and Plan of Merger, dated as of AprjlZ010 (the
“Merger Agreement”), proposed to be entered intoagnQwest, CenturyTel, Inc. (“CenturyLink”), and Mer
Sub, a subsidiary of CenturyLink (the “Merger Suyhbihich provides, among other things, for the meajeMerger
Sub with and into Qwest, as a result of which Qweéktbecome a wholly owned subsidiary of the Ceptink (the
“Transaction”). As set forth more fully in the MengAgreement, as a result of the Transaction, share of
common stock, par value $1.00 per share, of Qwiest‘Qwest Common Stock”) will be converted inte ttight to
receive 0.1664 (the “Exchange Ratio”) shares ofroom stock, par value $0.01 per share, of CentukyLin
(“CenturyLink Common Stock”).

You have requested our opinion as to the fairnéiseoExchange Ratio, from a financial point ofwjdo the
holders of the outstanding shares of Qwest CommaockS

In connection with our role as financial advisoQuest, and in arriving at our opinion, we revieveedtain
publicly available financial and other informatioancerning Qwest and CenturyLink, certain intearalyses,
financial forecasts and other information relatiogQwest prepared by management of Qwest and céntairnal
analyses, financial forecasts and other informatiating to CenturyLink prepared by managemer@erfituryLink,
including the amounts of certain synergies estithieQwest and CenturyLink to result from the Tei®n (the
“Expected Synergies”). We have also held discussiith certain senior officers and other repredéerda and
advisors of Qwest and Century Link regarding thepeetive businesses and prospects of Qwest andi@eimk. In
addition, Deutsche Bank has (i) reviewed the requbprices and trading activity for the Qwest ComrStock and
the CenturyLink Common Stock, (ii) to the extenblicly available, compared certain financial anocktmarket
information for Qwest and CenturyLink with simil@formation for certain other companies we con®deelevant
whose securities are publicly traded, (iii) to éxtent publicly available, reviewed the financidns of certain
recent business combinations which we deemed maiefra) reviewed a draft dated April 21, 2010 bétMerger
Agreement, (v) reviewed the pro forma impact of Th@nsaction on CenturyLink’s earnings per shaashdlow,
consolidated capitalization and financial ratios] &vi) performed such other studies and analysdscansidered
such other factors as we deemed appropriate.

Deutsche Bank has not assumed responsibility figpgandent verification of, and has not indepenglentl
verified, any information, whether publicly availator furnished to it, concerning Qwest or Centuni, including,
without limitation, any financial information comkgred in connection with the rendering of its opimiAccordingly
for purposes of its opinion, Deutsche Bank hash) Witvest’s permission, assumed and relied upondberacy and
completeness of all such information. Deutsche Baagnot conducted a physical inspection of arth@propertie
or assets, and has not prepared or obtained aapéndent evaluation or appraisal of any of thetagsdiabilities
(including any contingent, derivative or off-balarsheet assets and liabilities), of Qwest or Cghink or any of
their respective subsidiaries, nor have we evadlite solvency or fair value of Qwest under anyesta federal la
relating to bankruptcy, insolvency or similar madtéVith respect to the financial forecasts madslable to
Deutsche Bank and used in its analyses, Deutschie e assumed with Qwest’'s permission that theg baen
reasonably prepared on bases reflecting the basntly available estimates and judgments of theagament of
Qwest and CenturyLink as to the matters coveregtbye With respect to the Expected Synergies, we hasumed
with Qwest’s permission that the estimates of tmewants and timing of the Expected Synergies arsoregble and,
upon the advice of Qwest, we also have assumedhf&xpected Synergies will be realized
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substantially in accordance with such estimatesehdering its opinion, Deutsche Bank expressesew as to the
reasonableness of such forecasts, projectionsstimlages or the assumptions on which they are based

For purposes of rendering its opinion, DeutschekBaas assumed with Qwest's permission that, irealbects
material to its analysis, the Transaction will Immsummated in accordance with its terms, withoytraaterial
waiver, modification or amendment of any term, dtad or agreement. Deutsche Bank has also asstimaedll
material governmental, regulatory or other appr®aald consents required in connection with the wonsation of
the Transaction will be obtained and that in cotipacwvith obtaining any necessary governmentalyiagry or
other approvals and consents, no material restmistwill be imposed. We are not legal, regulattay,or accountin
experts and have relied on the assessments ma@edst and its advisors with respect to such issues.
Representatives of Qwest have informed us, andawe further assumed, that the final terms of thegele
Agreement will not differ materially from the terrast forth in the draft we have reviewed.

This opinion has been approved and authorizedsfwance by a fairness opinion review committee, is
addressed to, and for the use and benefit of, taedBof Directors of Qwest and is not a recommeaaddb the
stockholders of Qwest or any other person to apptbe Transaction. This opinion is limited to th@riess, from a
financial point of view, of the Exchange Ratio be tholders of the Qwest Common Stock, is subjetido
assumptions, limitations, qualifications and otb@nditions contained herein and is necessarilydaseghe
economic, market and other conditions, and infoimnainade available to us, as of the date of heMat. have not
asked us to, and this opinion does not, addresiitmess of the Transaction, or any consideratiaeived in
connection therewith, to the holders of any othas< of securities, creditors or other constituenof Qwest, nor
does it address the fairness of the contemplateefit of the Transaction. We expressly disclaiy andertaking
or obligation to advise any person of any changeniynfact or matter affecting our opinion of whigk become
aware after the date hereof. Deutsche Bank expgr@gsepinion as to the merits of the underlyingislen by Qwes
to engage in the Transaction or as to how any haifishares of Qwest Common Stock or any othergmestould
vote with respect to the Transaction. In additiea,do not express any view or opinion as to theéass, financial
or otherwise, of the amount or nature of any corsptian payable to or to be received by any of Qwesficers,
directors, or employees, or any class of such psrso connection with the Transaction relativéh® consideration
to be received by the holders of the Qwest ComntookS

We were not requested to, and we did not, soligititparty indications of interest in the possiatguisition of
all of Qwest, nor were we requested to considet,aur opinion does not address, the relative mefithe
Transaction as compared to any alternative busstestegies.

Deutsche Bank will be paid a fee for its servicgesimancial advisor to Qwest in connection with the
Transaction, a portion of which is contingent ugl@fivery of this opinion and a substantial portadrwhich is
contingent upon consummation of the Transactione§was also agreed to reimburse Deutsche Batits for
expenses, and to indemnify Deutsche Bank againticdiabilities, in connection with its engagerhéiVe are an
affiliate of Deutsche Bank AG (together with itdilédtes, the “DB Group”)One or more members of the DB Grc
have, from time to time, provided investment bagkamd commercial banking (including extension efdit) to
Qwest or its affiliates for which it has receiveaimgpensation, including a recent high-yield offeriagevolving
credit facility and letter of credit. DB Group majso provide investment and commercial bankingisesvto
CenturyLink and Qwest in the future, for which weuwld expect DB Group to receive compensation. éndidinary
course of business, members of the DB Group mayedgtrade in the securities and other instruments
obligations of CenturyLink and Qwest for their oatcounts and for the accounts of their customerso/lingly,
the DB Group may at any time hold a long or shosition in such securities, instruments and ohiigest
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Based upon and subject to the foregoing, it is Behe Bank’s opinion that, as of the date hereeffFxchange
Ratio is fair, from a financial point of view, the holders of Qwest Common Stock .

This letter is provided to the Board of Directof€Qavest in connection with and for the purposegf
evaluation of the Transaction. This opinion may Im@disclosed, summarized, referred to, or comnate@dit(in
whole or in part) to any other person for any psgwhatsoever except with our prior written applomeovided
that this opinion may be reproduced in full in gamgxy or information statement mailed by Qwestt$ostockholdel
in connection with the Transaction.

Very truly yours,

/s/ Deutsche Bank Securities Inc.
DEUTSCHE BANK SECURITIES INC.
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April 21, 201(

Board of Directors

Qwest Communications International Inc.
1801 California Street

Denver, CO 80202

Members of the Board:

We understand that Qwest Communications Internakime. (“Qwest”, or the “Company”), CenturyTel,dn
(“CenturyTel”), and SB44 Acquisition Company, a Wg@wned subsidiary of CenturyTel (“Merger Subpyopose
to enter into an Agreement and Plan of Merger, tsuisilly in the form of the draft dated April 22010 (the
“Merger Agreement”), which provides, among othéngjs, for the merger (the “Merger”) of Merger Sulthnand
into Qwest. Pursuant to the Merger, Qwest will mea wholly owned subsidiary of CenturyTel, andheac
outstanding share of common stock, par value $@H&L“Company Common Stock”), of Qwest, other tehares
held in treasury and each share of Company Comrtaok $hat is owned by CenturyTel or Merger Sub| b&
converted into the right to receive 0.1664 shattes ‘Exchange Ratio"f common stock, par value $1.00 per sh
of CenturyTel (the “CenturyTel Common Stock”). Tieems and conditions of the Merger are more futyferth in
the Merger Agreement.

You have asked for our opinion as to whether thehBrge Ratio pursuant to the Merger Agreementrigréam
a financial point of view to the holders of the Gmmy Common Stock.

For purposes of the opinion set forth herein, weeha

1) Reviewed certain publicly available financiadteiments and other business and financial infoonaif
the Company and CenturyTel, respectively;

2) Reviewed certain internal financial statememis ether financial and operating data concernieg th
Company and CenturyTel, respectively;

3) Reviewed certain financial projections prepdrgdhe managements of the Company and CenturyTel,
respectively;

4) Reviewed information relating to certain strate§inancial and operational benefits anticipatiexn the
Merger, prepared by the managements of the ComgaahyCenturyTel, respectively;

5) Discussed the past and current operations aaddial condition and the prospects of the Company,
including information relating to certain stratedioancial and operational benefits anticipatemhfrthe
Merger, with senior executives of the Company;

6) Discussed the past and current operations aaddial condition and the prospects of CenturyTel,
including information relating to certain stratedioancial and operational benefits anticipatemhfrthe
Merger, with senior executives of CenturyTel,

7) Reviewed the pro forma impact of the Merger emt@ryTel's earnings per share, cash flow,
consolidated capitalization and financial ratios;

8) Reviewed the reported prices and trading agtfeit the Company Common Stock and CenturyTel's
Common Stock;

9) Compared the financial performance of the Comiard CenturyTel and the prices and trading agtivit
of the Company Common Stock and CenturyTel’'s ComBtmek with that of certain other publicly traded
companies comparable with the Company and Centljrydspectively, and their securities;

10) Reviewed the financial terms, to the extentliplybavailable, of certain comparable acquisition
transactions;
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11) Participated in certain discussions and negjotia among representatives of the Company and
CenturyTel and certain parties and their finanarad legal advisors;

12) Reviewed the Merger Agreement and certaingdldbcuments; and
13) Performed such other analyses and considemtdather factors as we have deemed appropriate.

We have assumed and relied upon, without indepénageification, the accuracy and completeness ef th
information that was publicly available or suppli@dotherwise made available to us by the Compaudly a
CenturyTel, and formed a substantial basis fordpision. With respect to the financial projectipmeluding
information relating to certain strategic, finad@ad operational benefits anticipated from the géer(the
“Synergies”), we have assumed that they have bemsonably prepared on bases reflecting the besntiyr
available estimates and judgments of the respestargagements of the Company and CenturyTel ofutue
financial performance of the Company and Centurydetl that the Synergies will be realized subsalintin
accordance with the amounts and timing estimateslbi? managements. In addition, we have assumeththa
Merger will be consummated in accordance with émms set forth in the Merger Agreement without aayver,
amendment or delay of any terms or conditionsuiticlg, among other things, that the Merger wiltteated as a
tax-free reorganization and/or exchange, each putgo the Internal Revenue Code of 1986, as andeMile have
relied upon, without independent verification, #esessment by the managements of the Company ataiyee|
of: (i) the strategic, financial and other beneditpected to result from the Merger; (ii) the tigniand risks
associated with the integration of the Company@edturyTel; (iii) their ability to retain key empjees of the
Company and CenturyTel, respectively and (iv) takdity of, and risks associated with, the Compang the
CenturyTel's existing and future technologies, lietgtual property, products, services and businesdels. Morgan
Stanley has assumed that in connection with theipeof all the necessary governmental, regulatorgther
approvals and consents required for the proposeddrieno delays, limitations, conditions or regtoiss will be
imposed that would have a material adverse effiet¢he contemplated benefits expected to be defivéte
proposed Merger. We are not legal, tax or reguatiolivisors. We are financial advisors only and halied upon,
without independent verification, the assessme@eafturyTel and the Company and its legal, taxyleggry or
actuarial advisors with respect to legal, tax gutatory matters. We express no opinion with respethe fairness
of the amount or nature of the compensation todadrilge Companyg officers, directors or employees, or any cla
such persons, relative to the consideration tebeived by the holders of shares of the Companyr@amiStock in
the transaction. We have not made any independdmation or appraisal of the assets or liabilibéthe Company,
nor have we been furnished with any such apprai€ais opinion is necessarily based on financiadbhemic,
market and other conditions as in effect on, aednformation made available to us as of, the dateof. Events
occurring after the date hereof may affect thisympi and the assumptions used in preparing itvando not
assume any obligation to update, revise or reaftirisiopinion.

In arriving at our opinion, we were not authorizgdthe Company to solicit, and did not solicitgrést from
any party with respect to the acquisition, busir@sabination or other extraordinary transactiompiring the
Company, nor did we negotiate with any party othan CenturyTel in connection with the possibleugitjon of
the Company.

We have acted as financial advisor to the Boardicdfctors of the Company in connection with themsaction
and will receive a fee for our services, a sigaificportion of which is contingent upon the closaighe Merger. In
the two years prior to the date hereof, we haveigea financial advisory and financing services@anturyTel an
financing services for the Company and have reddiges in connection with such services. Morgami8yamay
also seek to provide such services to CenturyTeilarfuture and expects to receive fees for thdaeng of these
services.

Please note that Morgan Stanley is a global firersgrvices firm engaged in the securities, investm
management and individual wealth management busgse®ur securities business is engaged in sesuriti
underwriting, trading and brokerage activitiesgfgn exchange, commodities and derivatives tragirigye
brokerage, as well as providing investment bankimgncing and financial advisory services. Mor@tanley, its
affiliates, directors and officers may at any tileest on a principal basis or manage funds thadst
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hold long or short positions, finance positiong] amy trade or otherwise structure and effect aetsns, for their
own account or the accounts of its customers, It deequity securities or loans of CenturyTel, @e@mpany, or
any other company, or any currency or commoditgt thay be involved in this transaction, or anyteeladerivative
instrument.

This opinion has been approved by a committee afglio Stanley investment banking and other professso
in accordance with our customary practice. Thisimpi is for the information of the Board of Direcdmf the
Company and may not be used for any other purpdbewt our prior written consent, except that aycopthis
opinion may be included in its entirety in anyrfdithe Company is required to make with the Saesrand
Exchange Commission in connection with this tratisadf such inclusion is required by applicablevldn addition
this opinion does not in any manner address tleegrt which the CenturyTel Common Stock or the g
Common Stock will trade at any time and Morgan Btaexpresses no opinion or recommendation aswothe
shareholders of CenturyTel and the Company shootiel at the shareholdensieetings to be held in connection w
the Merger.

Based on and subject to the foregoing, we areeobghinion on the date hereof that the ExchangeoRatisuan
to the Merger Agreement is fair from a financialmf view to the holders of shares of the Comp@aynmon
Stock.

Very truly yours,

MORGAN STANLEY & CO. INCORPORATED

By: /s/ Adam D. Shepar

Adam D. Shepard
Managing Director
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ANNEX H

[LETTERHEAD]
April 21, 201(

The Board of Directors

Qwest Communications International Inc.
1801 California Street

Denver, CO 80202

Members of the Board of Directors:

We understand that Qwest Communications Internakiort., a Delaware corporation (the * Compédhyis
considering a merger transaction with CenturyTret,,la Louisiana corporation (* Paré&htPursuant to a proposed
Agreement and Plan of Merger (the “ Merger Agreenipamong Parent, SB44 Acquisition Company, a Delawva
corporation and a wholly owned subsidiary of PaféMerger Suld’), and the Company, (a) Merger Sub will me
with and into the Company (the “ Merggras a result of which the Company will becomeleoily owned
subsidiary of Parent, and (b) each outstandingesbecommon stock, par value $0.01 per share,eoCbmpany
(the “ Share$), other than Shares held in treasury or held &seRt or Merger Sub, will be converted into théatig
to receive 0.1664 of a share (the “ Exchange Ratdthe common stock, par value $1.00 per shaefr@arent (
Parent Common Stocl. The terms and conditions of the Merger are nfally set forth in the Merger Agreement.

You have requested our opinion as to the fairrfess) a financial point of view, to the holders b&tShares,
other than Parent or any affiliate of Parent (thi¢otders”), of the Exchange Ratio provided for in the Matge

For purposes of the opinion set forth herein, weeshamong other things:

1. reviewed certain publicly available financiatstments and other business and financial infoomatiith
respect to the Company and Parent, including reBearalyst reports;

2. reviewed certain internal financial statemeatslyses and forecasts, and other financial anchtipg
data relating to the business of the Company, ¢h ease, prepared by the Company’s managemerit (the
Company Forecasty,

3. reviewed certain publicly available financiatdoasts relating to the Company (the “ CompanyiBubl
Forecasts);

4. reviewed certain internal financial statemeatslyses and forecasts, and other financial anchtpg
data relating to the business of Parent, in easb,gaepared by Parent’s management (the * Paceat&sts);

5. reviewed certain publicly available financiatdoasts relating to Parent (the “ Parent Publie&asts');

6. reviewed estimates of synergies anticipated fitterMerger (collectively, the “ Anticipated Syners”),
prepared by the management of the Company;

7. discussed the past and current business, amesafinancial condition and prospects of the Caomypa
including the Anticipated Synergies, with senioeextives of the Company and Parent, and discubsepiist
and current business, operations, financial cammligind prospects of Parent with senior executiféseo
Company and Parent;

8. reviewed the potential pro forma financial impaicthe Merger on the future financial performanée
the combined company, including the effect to tididipated Synergies, and taking into account tilzation
of net operating loss carry-forwards;
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9. reviewed the relative financial contributionstioé Company and Parent to the future financial
performance of the combined company on a pro fdrasss;

10. compared the financial performance of the Cam@and Parent with that of certain publicly-traded
companies which we believe to be generally relevant

11. compared the financial terms of the Merger \thth publicly available financial terms of certain
transactions which we believe to be generally @bty

12. reviewed the historical trading prices anditrgéctivity for the Shares and Parent Common Stack
compared such price and trading activity of ther&hand shares of Parent Common Stock with ea&h atid
with that of securities of certain publicly-tradesmpanies which we believe to be generally relevant

13. reviewed a draft, dated April 21, 2010, of kherger Agreement; and

14. conducted such other financial studies, analggeé investigations, and considered such oth&rriac
as we have deemed appropriate.

In arriving at our opinion, we have assumed aniédealpon, without independent verification, thewmecy and
completeness of the financial and other informasiopplied or otherwise made available to us (inclgd
information that is available from generally recagud public sources) for purposes of this opinind have further
relied upon the assurances of the managements @dmpany and Parent, that information furnishethiy
Company and Parent for purposes of our analysis doecontain any material omissions or misstatésnain
material fact. With respect to the Company Forecastluding information relating to Anticipatedi®@rgies and
the amount and utilization of the net operating loarry-forwards, we have been advised by the neamangt of the
Company, and have assumed, with your consentthbgthave been reasonably prepared on bases irgjl¢ioe bes
currently available estimates and good faith judgt®ef management of the Company as to future €iahn
performance of the Company and the other mattersred thereby and we express no view as to thergssns or
which they are based. With respect to the Parergdasts, we have been advised by the managemPBar@ft, and
have assumed, with your consent, that they have t@ssonably prepared on bases reflecting thecbesntly
available estimates and good faith judgments ofagament of Parent as to future financial perforreasfdParent
and we express no view as to the assumptions achvihey are based. In arriving at our opinion, \&eehnot made
any independent valuation or appraisal of the asseliabilities (including any contingent, deriiet or off-balance-
sheet assets and liabilities) of the Company oemanor have we been furnished with any such vialos or
appraisals nor have we assumed any obligationrtduazi, nor have we conducted, any physical inspedif the
properties or facilities of the Company or Parémtaddition, we have not evaluated the solvencgyf party to the
Merger Agreement under any state or federal lavesing to bankruptcy, insolvency or similar mattafée have
assumed that the final executed Merger Agreemdhnati differ in any material respect from the drisferger
Agreement reviewed by us and that the Merger weiltbnsummated in accordance with the terms sét ifothe
Merger Agreement, without material modification,ivex or delay. In addition, we have assumed thabimection
with the receipt of all the necessary approvalthefproposed Merger, no delays, limitations, coods or
restrictions will be imposed that could have aneade effect on the Company, Parent or the contdatpteenefits
expected to be derived in the proposed Merger. #¥e lalso assumed that the Merger will qualify texafree
reorganization under the Internal Revenue Cod®861as amended. We have relied as to all legakmsaklevant
to rendering our opinion upon the advice of counsel

This opinion addresses only the fairness from arfinal point of view, as of the date hereof, of Bxehange
Ratio to the Holders pursuant to the Merger Agregm#&/e have not been asked to, nor do we, offeroguiyion as
to any other term of the Merger Agreement or thienfor structure of the Merger or the likely timafrain which
the Merger will be consummated. We were not reguest, and did not, participate in the negotiatbthe terms ¢
the Merger, and we were not requested to, andatidonovide any advice or services in connectiotinthe Merger
other than the delivery of this opinion. We expresssiew or opinion as to any such matters. In taldi we expres
no opinion as to the fairness of the amount orneadfiany compensation to be received by any afficdirectors or
employees of any parties to the Merger, or
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any class of such persons, relative to the ExchRag®. We note that the Merger Agreement perrhigsGompany
to pay regular quarterly dividends on the Sharaspao $0.08 per share. We do not express anyapés to any
tax or other consequences that may result frontrémsactions contemplated by the Merger Agreenmemtdoes ot
opinion address any legal, tax, regulatory or antiog matters, as to which we understand the Compas
received such advice as it deems necessary frofifigdigrofessionals. Our opinion does not addtassunderlying
business decision of the Company to enter intdvteger or the relative merits of the Merger as cared with any
other strategic alternative which may be availablthe Company. We have not been authorized tois@nd have
not solicited, indications of interest in a trartgat with the Company from any party.

We have acted as financial advisor to the Boardictors of the Company in connection with the terand
will receive a fee for our services, a portion dfigh is payable upon the rendering of this opinioraddition, the
Company has agreed to indemnify us for certairiliieds and other items arising out of our engageimBerella
Weinberg Partners LP and its affiliates have inghst provided, currently are providing, and infilteire may
provide, investment banking and other financialisess to the Company and its affiliates for whibbyt have
received, or would expect to receive, compensdtiothe rendering of these services, including sitg the
independent members of the Board of Directors éisgdwvaluation of one of the Company’s businesBesing the
two year period prior to the date hereof, no mateglationship existed between Perella Weinbergnees LP and
its affiliates and Parent pursuant to which comp#as was received by Perella Weinberg PartnereiLii
affiliates; however Perella Weinberg Partners L& ignaffiliates may in the future provide investrhbanking and
other financial services to Parent and its afféfsator which they would expect to receive compeasatn the
ordinary course of our business activities, PeMikinberg Partners LP or its affiliates may at ame hold long or
short positions, and may trade or otherwise etfactsactions, for our own account or the accouhtsistomers, in
debt or equity or other securities (or relateddgive securities) or financial instruments (inghglbank loans or
other obligations) of the Company or Parent or afrheir respective affiliates. The issuance of thpinion was
approved by a fairness opinion committee of Pei&l&anberg Partners LP.

It is understood that this opinion is for the inf@tion and assistance of the Board of Directoth®fCompany
in connection with, and for the purposes of itsleation of, the Merger. This opinion is not intedde be and does
not constitute a recommendation to any Holder dadroof shares of Parent Common Stock as to howot® or
otherwise act with respect to the proposed Merganyg other matter and does not in any manner addhe prices
at which the Shares or shares of Parent Commork Stitidrade at any time. In addition, we expressapinion as
to the fairness of the Merger to, or any considenateceived in connection with the Merger by, tiedders of any
other class of securities, creditors or other dareicies of the Company. Our opinion is necesshedked on
financial, economic, market and other conditiongasffect on, and the information made availables as of, the
date hereof. It should be understood that subs¢gigselopments may affect this opinion and the mggions used
in preparing it, and we do not have any obligatmupdate, revise, or reaffirm this opinion.

Based upon and subject to the foregoing, inclutliegvarious assumptions and limitations set foeteim, we
are of the opinion that, on the date hereof, thehBrge Ratio provided for in the Merger Agreemsriir, from a
financial point of view, to the Holders.

Very truly yours,

/sl Perella Weinberg Partners LP
PERELLA WEINBERG PARTNERS LP
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PART Il
INFORMATION NOT REQUIRED IN PROSPECTUS; UNDERTAKING S

Item 20. Indemnification of Directors and Officers

Section 83 of the Louisiana Business Corporation peovides in part that CenturyLink may indemnifcé ol
its directors, officers, employees or agents agargenses (including attorneyeses), judgments, fines and amot
paid in settlement actually and reasonably incubgeflim in connection with any action, suit or peeding to whicl
he is or was a party or is threatened to be mawety (including any action by CenturyLink or is itight) if such
action arises out of his acts on CenturyLink’s tielwiad he acted in good faith not opposed to Cehink’s best
interests, and, with respect to any criminal actoproceeding, had no reasonable cause to bdlisvednduct was
unlawful. Under Section 83, CenturyLink may alseatte expenses to the indemnified party providathb or
she agrees to repay those amounts if it is latiericéned that he or she is not entitled to inderoaifon.
CenturyLink has the power to obtain and maintagurance, or to create a form of self-insurancehedralf of any
person who is or was acting for us, regardlesshather CenturyLink has the legal authority to indé@ynthe
insured person against such liability.

Under Atrticle I, Section 10 of CenturyLink’s bylawwhich CenturyLink refers to as the indemnifioati
bylaw, CenturyLink is obligated to indemnify itsrcent or former directors and officers, except thahy of its
current or former directors or officers are he&ble under or settle any derivative suit, Centunilis permitted, bt
not obligated to, indemnify the indemnified persorthe fullest extent permitted by Louisiana law.

CenturyLink’s charter authorizes CenturyLink toerinto contracts with directors and officers pding for
indemnification to the fullest extent permittedlay. CenturyLink has entered into indemnificatiamtracts
providing contracting directors or officers the pedural and substantive rights to indemnificatiarrently set forth
in the indemnification bylaw. CenturyLink refersttiese contracts as indemnification contracts.rigte to
indemnification provided by these indemnificatimntracts applies to all covered claims, whethehsiigims arose
before or after the effective date of the contract.

CenturyLink maintains an insurance policy covettimg liability of its directors and officers for &mts taken in
their official capacity. The indemnification contta provide that, to the extent insurance is realsiyravailable,
CenturyLink will maintain comparable insurance amge for each contracting party as long as he sese@n
officer or director and thereafter for so long asdisubject to possible personal liability foriaes taken in such
capacities. The indemnification contracts also @ethat if CenturyLink does not maintain compaeaiblsurance,
CenturyLink will hold harmless and indemnify a c@uting party to the full extent of the coveragattivould
otherwise have been provided for his benefit.

The foregoing is only a general summary of ceréaipects of Louisiana law and CenturyLink’s chaatea
bylaws dealing with indemnification of directorsdaofficers, and does not purport to be completis. diualified in
its entirety by reference to (i) the relevant psimns of the Louisiana Business Corporation Law and
(i) CenturyLink’s charter, bylaws, and form of mmhnification contract, each of which is on file lvthe SEC.

Iltem 21. Exhibits

The following is a list of Exhibits to this Regiation Statement:

2.1 Agreement and Plan of Merger, dated as of AprilZf1,0, by and among Qwest, CenturyLink, and SB44
Acquisition Company (included as Annex A to thenjgiroxy statement-prospectus forming a part o thi
Registration Statement and incorporated hereirefgrence

5.1* Opinion of Jones, Walker, Waechter, Poitevent, &ar& Denégre, LLI

8.1* Opinion of Wachtell, Lipton, Rosen & Ka

8.2* Opinion of Skadden, Arps, Slate, Meagher & Flom |

23.1* Consent of Jones, Walker, Waechter, Poitevent,e@a& Denegre, LLP (included as part of its opinion
filed as Exhibit 5.1 hereto and incorporated helsimeference
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23.2* Consent of Wachtell, Lipton, Rosen & Katz (includetdpart of its opinion filed as Exhibit 8.1 heratw
incorporated herein by referenc

23.3* Consent of Skadden, Arps, Slate, Meagher & Flom (ibBluded as part of its opinion filed as
Exhibit 8.2 hereto and incorporated herein by exiee)

234  Consent of KPMG LLP, independent registered puddicounting firm

235 Consent of KPMG LLP, independent registered puddicounting firm

24.1  Power of Attorney

98.1 Consent of Barclays Capital Ir

98.2 Consent of Evercore Group, L.L.

98.3 Consent of J.P. Morgan Securities |

984  Consent of Lazard Freres & Co. LI

98.5 Consent of Deutsche Bank Securities

98.6  Consent of Morgan Stanley & Co. Incorpora

98.7  Consent of Perella Weinberg Partners

98.8* Form of Proxy of CenturyLink, Inc

98.9* Form of Voting Instruction Cards of CenturyLinkclr

98.10* Form of Proxy of Qwest Communications International

948.11* Form of Voting Instruction Cards of Qwest Commutimas International Inc

98.12 Consent of Edward A. Mueller to be named as a tiire

* To be filed by amendmer

Item 22. Undertakings

The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers ales are being made, a post-effective amendmehisto
registration statement: (i) to include any prospecequired by Section 10(a)(3) of the Securitiesa% 1933,
as amended (the “Securities Act”); (ii) to reflecthe prospectus any facts or events arising #iteeffective
date of the registration statement (or the mostrreposteffective amendment thereof) which, individuallyio
the aggregate, represent a fundamental change infdrmation set forth in the registration stateme
(notwithstanding the foregoing, any increase orgase in volume of securities offered (if the tatallar value
of securities offered would not exceed that whiadswegistered) and any deviation from the low ghlénd of
the estimated maximum offering range may be regtbat the form of prospectus filed with the Comriuas
pursuant to Rule 424(b) if, in the aggregate, thenges in volume and price represent no more ti2%a
change in the maximum aggregate offering pricdas#t in the “Calculation of Registration Fee” tabh the
effective registration statement); and (iii) tolue any material information with respect to thenpof
distribution not previously disclosed in the regitibn statement or any material change to sudrrmédtion in
the registration statement.

(2) That, for the purpose of determining any lispilinder the Securities Act, each such post-eiffect
amendment shall be deemed to be a new registrstid@ment relating to the securities offered timer@nd the
offering of such securities at that time shall berded to be the initial bona fide offering thereof.

(3) To remove from registration by means of a mfetive amendment any of the securities being
registered which remain unsold at the terminatibtine offering.

(4) That, for purposes of determining any liabilityder the Securities Act, each filing of the régist’s
annual report pursuant to Section 13(a) or 15(dhefSecurities Exchange Act of 1934, as amendwd] (a
where applicable, each filing of an employee bénmpdéin’s annual report pursuant to Section 15(dhef
Securities Exchange Act of 1934, as amended) shatorporated by reference in this registrati@eshent
shall be deemed to be a new registration staterakating to the securities

-2




Table of Contents

offered therein, and the offering of such secwsitiethat time shall be deemed to be the initiakbfide offering
thereof.

(5) That prior to any public reoffering of the satias registered hereunder through use of a paiape
which is a part of this registration statementaby person or party who is deemed to be an undenwrithin
the meaning of Rule 145(c), the registrant undegahat such reoffering prospectus will contain the
information called for by the applicable registoatiform with respect to reofferings by persons wiay be
deemed underwriters, in addition to the informatiaiied for by the other items of the applicablarfo

(6) That every prospectus (i) that is filed purduamaragraph (5) above, or (ii) that purportsieet the
requirements of Section 10(a)(3) of the Securitiesand is used in connection with an offering e€urities
subject to Rule 415, will be filed as a part ofaanendment to this registration statement and willbe used
until such amendment has become effective, anddhaite purpose of determining liabilities undee t
Securities Act, each such post-effective amendrsieait be deemed to be a new registration staterekiing
to the securities offered therein, and the offenhguch securities at that time shall be deemédwttthe initial
bona fide offering thereof.

(7) To respond to requests for information thabh&rporated by reference into the prospectus puntsio
Items 4, 10(b), 11 or 13 of this form, within ongsimess day of receipt of such request, and to tend
incorporated documents by first class mail or otfggrally prompt means. This includes informationtamed
in documents filed subsequent to the effective dathe registration statement through the datesponding
to the request.

(8) To supply by means of a post-effective amendraktinformation concerning a transaction, and the
company being acquired involved therein, that watsime subject of and included in this registrattetement
when it became effective.

(9) Insofar as indemnification for liabilities ang under the Securities Act may be permitted tealors,
officers and controlling persons of the registiatsuant to the foregoing provisions, or otherwike,
registrant has been advised that in the opinidh@Securities and Exchange Commission such indeatidon
is against public policy as expressed in the SBearAct and is, therefore, unenforceable. In thentéthat a
claim for indemnification against such liabilitiésther than the payment by the registrant of exgeiscurred
or paid by a director, officer or controlling pensof the registrant in the successful defense pfaation, suit ¢
proceeding) is asserted by such director, offisecontrolling person in connection with the setieisi being
registered, the registrant will, unless in the apirof its counsel the matter has been settledooyrolling
precedent, submit to a court of appropriate jucigoin the question whether such indemnificatiorithy agains
public policy as expressed in the Securities Act aill be governed by the final adjudication of bussue.
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SIGNATURES

Pursuant to the requirements of the SecuritiesofA&033, the Registrant has duly caused this Regjish
Statement to be signed on its behalf by the ungieesi, thereunto duly authorized, in the City of mn State of
Louisiana, on June 4, 2010.

CENTURYLINK, INC.

By: /s/ STACEY W. GOFF

Stacey W. Goff
Executive Vice President, General Counsel and
Secretary

SIGNATURES

Pursuant to the requirements of the SecuritiesoAtB33, this Registration Statement has been diggehe
following persons in the capacities indicated andione 4, 2010.

Signature Title
/s/ GLEN F. POST, lll Chief Executive Officer, President and Director
Glen F. Post, II (Principal Executive Officer)
* Executive Vice President and Chief Financial Office
R. Stewart Ewing, Jr (Principal Financial Officer)

* Vice President and Controller

Neil A. Sweas) (Principal Accounting Officer)

* Chairman of the Board of Directors
William A. Owens

* Director
Virginia Boulet

* Director
Peter C. Browr
* Director
Richard A. Gepharc

* Director
Thomas A. Gerki

* Director
W. Bruce Hanks

* Director

Gregory J. McCra
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Signature

*

C.G. Melville, Jr.

*

Fred R. Nichols

*

Harvey P. Perr

*

Laurie A. Siege

*

Joseph R. Zimme

*By: /sl GLEN F. POST, Il

Glen F. Post, llI
Attorney-in-Fact

Title

Director

Director

Director

Director

Director
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Agreement and Plan of Merger, dated as of AprilZL0, by and among Qwest, CenturyLink, and S
Acquisition Company (included as Annex A to thenjgiroxy statemenprospectus forming a part of tl
Registration Statement and incorporated hereirefgrence

Opinion of Jones, Walker, Waechter, Poitevent, &ar& Denégre, LLI

Opinion of Wachtell, Lipton, Rosen & Ka

Opinion of Skadden, Arps, Slate, Meagher & Flom 1

Consent of Jones, Walker, Waechter, Poitevent,eé@af Denegre, LLP (included as part of its opinion
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Consent of Wachtell, Lipton, Rosen & Katz (includesipart of its opinion filed as Exhibit 8.1 heratal
incorporated herein by referenc

Consent of Skadden, Arps, Slate, Meagher & Flom (ibBluded as part of its opinion filed as
Exhibit 8.2 hereto and incorporated herein by mfee)

Consent of KPMG LLP, independent registered pudndicounting firr

Consent of KPMG LLP, independent registered pudndicounting firm

Power of Attorney

Consent of Barclays Capital Ir

Consent of Evercore Group, L.L.

Consent of J.P. Morgan Securities |

Consent of Lazard Fréres & Co. LI

Consent of Deutsche Bank Securities

Consent of Morgan Stanley & Co. Incorpora

Consent of Perella Weinberg Partners

Form of Proxy of CenturyLink, Inc

Form of Voting Instruction Cards of CenturyLinkcl

Form of Proxy of Qwest Communications International

Form of Voting Instruction Cards of Qwest Commutimas International Inc
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Exhibit 23.4

Consent of Independent Registered Public Accountingirm

The Board of Directors
CenturyLink, Inc.:

We consent to the use of our reports dated Mar@010, with respect to the consolidated balancetstaf CenturyTel, Inc. and subsidiaries
(the Company) as of December 31, 2009 and 2008thenitlated consolidated statements of incomepeehnensive income, cash flows, and
stockholders’ equity for each of the years in tire¢-year period ended December 31, 2009, theedefatancial statement schedule, and the
effectiveness of internal control over financighogting as of December 31, 2009, which reports appethe December 31, 2009 annual
report on Form 10-K of CenturyTel, Inc. incorpoht®y reference in this Registration Statement amF8-4 and to the references to our firm
under the headings “Selected Historical Financetialof CenturyLink” and “Experts” in the joint ppstatement-prospectus, which is part of
this Registration Statement.

Our report on the consolidated financial statemantsthe related financial statement schedule dedwan explanatory paragraph regarding
the Company’s change in the method of accountingdisiness combinations, non-controlling interests earnings per share in 2009 and for
uncertain tax positions in 2007.

/sl KPMG LLP

Shreveport, Louisiana
June 3, 2010



Exhibit 23.5
Consent of Independent Registered Public Accountingirm

The Board of Directors
Qwest Communications International Inc.

We consent to the use of our reports dated Febd&rg010, with respect to the consolidated balaheets of Qwest Communications
International Inc. and subsidiaries as of Decen3ie2009 and 2008, and the related consolidatéeinséats of operations,

stockholders’ (deficit) equity and comprehensiveoime (loss), and cash flows for each of the yeatld three-year period ended
December 31, 2009, and the effectiveness of inteararol over financial reporting as of Decembér 2009, which report appears in the
December 31, 2009 Annual Report on Form 10-K of §w@ommunications International Inc. incorporatgddference in this Registration
Statement on Form S-4 and to the references térouunder the headings, “Selected Historical FiahData of Qwest” and “Expertsfi the
joint proxy statemer-prospectus, which is part of this Registrationt&teent.

Our report with respect to the consolidated finahsiatements refers to the Qwest Communicatiaiesriational Inc.’s adoption of Financial
Accounting Standards Board (FASB) Interpretation 88 Accounting for Uncertainty in Income Taxes, anriptetation of FASB Statement
No. 109(FASB Accounting Standards Codification (ASC) 74&fjective January 1, 2007, and FASB Staff Posiflé8P) APB 14-1,
Accounting for Convertible Debt Instruments ThatyMBe Settled in Cash Upon Conversion (IncludingtiBB€ash Settlemen(ASC 470),
and FSP Emerging Issues Task Force 03-GBelermining Whether Instruments Granted in Shared8laPayment Transactions Are
Participating Securitie(ASC 260), effective January 1, 2009.

/sl KPMG LLP

Denver, Colorado
June 2, 2010



Exhibit 24.1

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS that each persehose signature appears below constitutes amairgppslen F. Post, I, R.
Stewart Ewing, Jr. and Stacey W. Goff, or any ohnthem, as such person’s true and lawful attormefact and agent, with full power of
substitution and resubstitution, for such persahiarsuch person’s name, place and stead, in athylhnapacities, in connection with the
Registration Statement on Form S-4 (or other apfatgpform) for the registration under the SecastAct of 1933, as amended, of the
common stock, par value $1.00 per share, of Cehalyync. in connection with the proposed acqusitof Qwest Communications
International Inc. by CenturyTel, Inc. (the “Regggion Statement”), and in connection with any ahdimendments and supplements
(including posteffective amendments) to the Registration Stateraedtall instruments necessary or in connectiorethi¢h, including to sigt
the Registration Statement and any and all amentnaed supplements (including post-effective ames) relating thereto, and to file the
same with all exhibits thereto, and other documant®nnection therewith, with the Securities axdliange Commission, any state secur
commission and any applicable securities exchangeaurities self-regulatory organization; heretgnging unto such attorney-in-fact and
agent full power and authority to do and perforroheand every act and thing requisite and ratifyging confirming all that such attorney-in-
fact and agent or his substitute or substitutes laafully do or cause to be done by virtue hereof.

IN WITNESS WHEREOF, each of the undersignditefs and directors of CenturyTel, Inc. in theaeity or capacities noted has
hereunto set his or her hand as of the date iretidag¢low.

Dated: May 21, 2010

Signature Title Date

/sl Glen F. Post, Il Chief Executive Officer, President and Director May 21, 2010
Glen F. Post, II (Principal Executive Officer)

/s/ R. Stewart Ewing, Jr. Executive Vice President and Chief Financial Office May 21, 2010
R. Stewart Ewing, J (Principal Financial Officer)

/sl Neil A. Sweasy Vice President and Controller May 21, 2010
Neil A. Sweasy (Principal Accounting Officer)

/s/ William A. Owens Chairman of the Board of Directc May 21, 201(

William A. Owens

/sl Virginia Boulet Director May 21, 201(
Virginia Boulet

/sl Peter C. Brow Director May 21, 201(
Peter C. Browr

/sl Richard A. Gephar Director May 21, 201(
Richard A. Gepharc




Signature

/s/ Thomas A. Gerk

Title

Thomas A. Gerki

/s/ W. Bruce Hank

W. Bruce Hanks

/s/ Gregory J. McCra

Gregory J. McCra

/sl C.G. Melville, Jr

C.G. Melville, Jr.

/s/ Fred R. Nichol:

Fred R. Nichols

/s/ Harvey P. Perr

Harvey P. Perr

/sl Laurie A. Siege

Laurie A. Siege

/sl Joseph R. Zimmi

Joseph R. Zimme

Director

Director

Director

Director

Director

Director

Director

Director

Date

May 21, 201(

May 21, 201(

May 21, 201(

May 21, 201(

May 21, 201(

May 21, 201(

May 21, 201(

May 21, 201(



Exhibit 99.1
» 745 Seventh Avenul
BA RCLAYS New York, NY 10019
C 5 PIT ! L United States

June 4, 2010

CONSENT OF BARCLAYS CAPITAL INC.

We hereby consent to (i) the inclusion of our opinietter, dated April 21, 2010, to the Board ofdators of CenturyTel, Inc. (the
“Company”), as an Annex to the joint proxy statetagmospectus that forms a part of the Registrafitatement on Form &-of the Company

as filed by the Company on June 4, 2010 (the “Resgien Statement”), relating to the proposed beséncombination transaction between the
Company and Qwest Communications Internationaldnd. (ii) the references in the Registration Statento such opinion and our firm in

the Registration Statement under the heading “©pebf CenturyLink’s Financial Advisors”.

In giving such consent, we do not admit that we eawithin the category of persons whose consemgaired under Section 7 of the U.S.
Securities Act of 1933, as amended, or the ruldsregulations adopted by the U.S. Securities ardh&xge Commission thereunder, nor do
we admit that we are experts with respect to amyqdahe Registration Statement within the mearohthe term “expertsas used in the U.!
Securities Act of 1933, as amended, or the ruldsregulations of the U.S. Securities and Exchangmr@ission thereunder. Additionally,
such consent is not intended to broaden the grbtgcipients to which the opinion is addresseddirbaden the scope of the opinion
provided.

Very truly yours,
BARCLAYS CAPITAL INC.

By: /s/ Barry L. Boniface
Name Barry L. Boniface
Title: Managing Director




Exhibit 99.2
EvErRcoREGRouUPL.L.C.

June 4, 201

The Board of Directors
CenturyLink, Inc.

100 CenturyTel Drive
Monroe, LA 71203

We hereby consent to the inclusion of our mpidetter, dated April 21, 2010, to the Board afdators of CenturyTel, Inc. (now known as
CenturyLink, Inc.) as Annex C to, and referencedhl®under the captions “Summary — Opinions of Gefitink’s Financial Advisors,” “The
Issuance of CenturyLink Shares And The Merger kBemund of the Merger,” “The Issuance of Centur{_Bhares And The Merger —
CenturyLink’s Reasons for the Merger; Recommendatiothe Stock Issuance by the CenturyLink Boar®ioéctors,” and “The Issuance of
CenturyLink Shares And The Merger — Opinions of @gyLink’s Financial Advisors” in, the joint proxstatement-prospectus relating to the
proposed merger of a wholly owned subsidiary oft@shink, Inc. with and into Qwest Communicatiomgdrnational Inc., which forms a
part of the initial filing of the Registration Sémhent on Form S-4 of CenturyLink, Inc.

By giving such consent, we do not admit anethg disclaim that we are experts with respectipart of such Registration Statement
within the meaning of the term “expert” as usedointhat we come within the category of personssehmnsent is required under, the
Securities Act of 1933, as amended, or the ruldsregulations of the Securities and Exchange Cosiarigoromulgated thereunder.

/sl Evercore Group L.L.C
EVERCORE GROUP L.L.C




Exhibit 99.:

CONSENT OF J.P. MORGAN SECURITIES INC.

We hereby consent to (i) the use of our opiédter dated April 21, 2010 to the Board of Diags of CenturyLink, Inc. (the “Company”)
included in Annex D to the Joint Proxy Statemera#pectus relating to the proposed merger of thegadomnand Qwest Communications
International Inc. and (i) the references to sapmion in such Joint Proxy Statement/Prospectugiding such consent, we do not admit that
we come within the category of persons whose cdriseaquired under Section 7 of the Securities@@933, as amended, or the rules and
regulations of the Securities and Exchange Comonid$iereunder, nor do we hereby admit that we xgrerés with respect to any part of si
Registration Statement within the meaning of tlmtéexperts” as used in the Securities Act of 1%83amended, or the rules and regulations
of the Securities and Exchange Commission theraunde

J.P. MORGAN SECURITIES INC.

By: /s/ Marco J. Caggianc
Name: Marco J. Caggianc
Title: Managing Directo

June 4, 2010



Exhibit 99.¢

LAZARD Lazarp Freres & Co. LLe

30 ROCKEFELLER SLAZA
HEW YORK, NY (OD20
PHOME 2I12-8632-6000

www. |arard.com

The Board of Directors

Qwest Communications International Inc.
1801 California Street

Denver, Colorado 80202

Dear Members of the Board:

We hereby consent to the inclusion of our opiniettel, dated April 21, 2010, to the Board of Dioestof Qwest Communications
International Inc. (“Qwest”) as Annex E to, andereince thereto under the headings “Summary — Thgéland the Merger Agreement —
Opinions of Qwest’s Financial Advisors”, “The Issiga of CenturyLink Shares and the Merger — Qwdgtasons for the Merger;
Recommendation of the Merger by the Qwest Boaidifctors” and “The Issuance of CenturyLink Shaard the Merger — Opinions of
Qwest’s Financial Advisors” in, the joint proxy teent/prospectus relating to the proposed trainsaicivolving Qwest and CenturyLink,

Inc. (“CenturyLink”), which joint proxy statementipspectus forms a part of the Registration Stat¢mefrorm S-4 of CenturyLink (the
“Registration Statement”). By giving such conseve,do not thereby admit that we are experts wispeet to any part of such Registration
Statement within the meaning of the term “expestuaed in, or that we come within the categoryavgpns whose consent is required under,
the Securities Act of 1933, as amended, or thesrarhel regulations of the Securities and Exchangendission promulgated thereunder.

Very truly yours,

By: /s/ Lazard Fréeres & Co. LL(
LAZARD FRERES & CO. LLC

June 4, 2010

Pak S LONDON NEW YORK BOMBAY CalRO CHICAGD FRAMKFURT HAMBURG HONG KONG MADRID

b LA HEW DELMI EANWN FRAMNCISCO SCOUL FindGaPORE STOSK WOL M EYDNEY TORYD A RS wW



Exhibit 99.5

Qwest Communications International Inc.
1801 California Street

Denver, CO 80202

(303) 992-1400

CONSENT OF DEUTSCHE BANK SECURITIES INC.
Dear Members of the Board of Qwest Communicatiotsrhational Inc.:

We hereby consent to (i) the inclusion of our opinietter dated April 21, 2010 to the Board of Diges of Qwest Communications
International Inc. (the “Company”) as Annex F te thoint Proxy Statement/Prospectus forming patti@Registration Statement on Formd S-
of CenturyLink, Inc. (“CenturyLink”) and the Comparelated to the merger of the Company and Ceninkyand (i) the references made to
our firm and to such opinion in the Joint Proxyt8taent/Prospectus under the headings “Summary —Metger and the Merger Agreement
— Opinions of Qwest’s Financial Advisors”, “The Issice of CenturyLink Shares and the Merger — Qwédt'asons for the Merger;
Recommendation of the Merger by the Qwest Boadidctors” and “The Issuance of CenturyLink Shaaed the Merger — Opinions of
Qwest’s Financial Advisors.” In giving such consemé do not admit that we come within the categirgersons whose consent is required
under Section 7 of the Securities Act of 1933,raereded (the “Securities Act”), or the rules andutations of the Securities and Exchange
Commission promulgated thereunder, nor do we athaitwe are experts with respect to any part oRégistration Statement within the
meaning of the term “expert” as used in the SeiegriAct or the rules and regulations of the Selsriind Exchange Commission
promulgated thereunder. Such consent does not emyeamendments to the Registration Statement.

/s/ Deutsche Bank Securities |1
Deutsche Bank Securities In

New York, New York
June 4, 2010



Exhibit 99.¢

CONSENT OF MORGAN STANLEY & CO. INCORPORATED

We hereby consent to the use in the Registratiate®ient of CenturyLink, Inc. (“CenturyLink”) on ForS-4 and in the Joint Proxy
Statement-Prospectus of CenturyLink and Qwest Conrations International Inc., which is part of fRegistration Statement, of our
opinion dated April 21, 2010 appearing as AnnexGuch Joint Proxy Statement/Prospectus, and tdebeription of such opinion and to the
references to our name contained therein unddrebdings “Summary — The Merger and the Merger Agere — Opinions of Qwest’s
Financial Advisors” and “The Issuance of Centurd_Bhares and the Merger — Background of the Metger;, Qwest’s Reasons for the
Merger; Recommendation of the Merger by the Qwestr8 of Directors; and “— Opinions of Qwest’s Finah Advisors.” In giving the
foregoing consent, we do not admit that we comaiwithe category of persons whose consent is reduinder Section 7 of the Securities
Act of 1933, as amended (the “Securities Act”)tta rules and regulations promulgated thereunaerda we admit that we are experts with
respect to any part of such Registration Statemvéhin the meaning of the term “experts” as usethim Securities Act or the rules and
regulations promulgated thereunder.

MORGAN STANLEY & CO. INCORPORATED

By: /s/ Christopher Bartlett

New York, New York
June 3, 2010



Exhibit 99.7

Consent of Perella Weinberg Partners LP

We hereby consent to the use in the Registratiate®tent on Form S-4 of CenturyLink, Inc. (the “Ragition Statement”) and in the Proxy
Statement/Prospectus of CenturyLink, Inc. and Q@eshmunications International, Inc., which is paErthe Registration Statement, of our
opinion dated April 21, 2010 appearing as Annexlduch Proxy Statement/Prospectus, and to theigésorof such opinion and to the
references to our name contained therein unddrehdings “Summary — The Merger and the Merger Agere — Opinions of Qwest’s
Financial Advisors — Perella Weinberg Partners L'Phe Issuance of CenturyLink Shares and the MergdBackground of the Merger”,
“The Issuance of CenturyLink Shares and the Mergegdwests Reasons for the Merger; Recommendation of theyétdsy the Qwest Boal
of Directors — Other Factors Considered by the @Besrd of Directors” and “The Issuance of Centumd Shares and the Merger —
Opinions of Qwest’s Financial Advisors — OpinionRérella Weinberg Partners LP.” In giving the fareg consent, we do not admit that
we come within the category of persons whose cdrniseaquired under Section 7 of the Securities@&@933, as amended (the “Securities
Act”), or the rules and regulations promulgated¢h@der, nor do we admit that we are experts veiipect to any part of such Registration
Statement within the meaning of the term “expessused in the Securities Act or the rules andlatigns promulgated thereunder.

/sl Perella Weinberg Partners
PERELLA WEINBERG PARTNERS LP

New York, New York
June 4, 2010



Exhibit 99.12

CONSENT OF PROSPECTIVE DIRECTOR

In accordance with Rule 438 promulgated under #mufties Act of 1933, as amended, | hereby corteemty being named in the joint pro
statement-prospectus relating to the proposed mefgewholly owned subsidiary of CenturyLink, Ingith and into Qwest Communications
International Inc., which forms a part of the Région Statement on Form S-4 of CenturyLink, Ine.which this consent is an exhibit, and

in any amendments (including post-effective amenas)dhereto, as a person who will become a direxft€enturyLink, Inc. upon
consummation of the merger.

Date: June 2, 2010

/s/ Edward A. Mueller



