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Item 2.02. Results of Operations and Financial Corition.

On February 13, 2013, CenturyLink, Inc. (“Centunyk’i or “we” or “us” or “our”) issued a press rel@aannouncing operating results for the
fourth quarter and full year of 2012. This predsase is included as Exhibit 99.1.

Item 8.01. Other Events.

On February 13, 2013, we issued a press releasgiacing changes in our capital allocation plansluiding the authorization of a new stock
repurchase program. This press release is inclasi&tkhibit 99.2.

Forward Looking Statements

Certain non-historical statements made in thisaskeand future oral or written statements or predsases by us or our management are
intended to be forward-looking statements withim tiieaning of the Private Securities Litigation Refdé\ct of 1995. These forward-looking
statements are based on current expectations antyare subject to a number of risks, uncertaindied assumptions, many of which are
beyond our control. Actual events and results nifigrdnaterially from those anticipated, estimatadorojected if one or more of these risks
or uncertainties materialize, or if underlying asgptions prove incorrect. Factors that could affactual results include but are not limited to:
the timing, success and overall effects of competftom a wide variety of competitive providense trisks inherent in rapid technological
change; the effects of ongoing changes in the etigul of the communications industry (includinggba@rising out of the Federal
Communications Commission’s October 27, 2011 orelgarding intercarrier compensation and the UniarService Fund, among other
things); our ability to successfully negotiate ealive bargaining agreements on reasonable terrtisowi work stoppage; our ability to
effectively adjust to changes in the communicatiodgstry and changes in the composition of ourkets and product mix caused by our
recent acquisitions; our ability to successfullyeigrate the recentlgcquired operations into our incumbent operatidns|uding the possibilit
that the anticipated benefits from these acquisioannot be fully realized in a timely manner bald or that integrating the acquired
operations will be more difficult, disruptive orgity than anticipated; our ability to use the neeoating loss carryovers of Qwest in projected
amounts; our ability to effectively manage our engian opportunities, including retaining and hirikgy personnel; possible changes in the
demand for, or pricing of, our products and sersiceur ability to successfully introduce new protdocservice offerings on a timely and cost-
effective basis; our continued access to creditkatron favorable terms; our ability to collect aeceivables from financially troubled
communications companies; any adverse developrirelgigal proceedings involving us; our ability taypcommon share dividends in amot
previously indicated, which may be affected by gearin our cash requirements, capital spending flaash flows or financial positiol
unanticipated increases or other changes in owrreicash requirements, whether caused by unant®ipimcreases in capital expenditures,
increases in pension funding requirements or otisFwnour ability to successfully negotiate collgetbargaining agreements on reasonable
terms without work stoppages; the effects of adversather; other risks referenced from time to timeur filings with the Securities and
Exchange Commission (t“SEC”); and the effects of more general factors such as@bsin interest rates, in tax rates, in accoungatjcies
or practices, in operating, medical, pension or auistrative costs, in general market, labor or eooric conditions, or in legislation,
regulation or public policy. These and other unaértties related to our business and our recent &itjans are described in greater detail in
Item 1A to our Form 1-Q for the quarter ended September 30, 2012, aatepdand supplemented by our subsequent SEC rejousshould
be aware that new factors may emerge from timerte &nd it is not possible for us to identify alth factors nor can we predict the impact of
each such factor on the business or the extenhiohwany one or more factors may cause actual tegaldiffer from those reflected in any
forward-looking statements. You are further cautionedtagtlace undue reliance on these forward-lookirsgeshents, which speak only as of
the date of this release. We undertake no obligatioupdate any of our forward-looking statementsahy reason.

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

The exhibit to this current report on Form 8-Kigdd in the Exhibit Index, which appears at thé ehthis report and is incorporated by
reference hereir



SIGNATURES

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

CenturyLink, Inc.

Dated: February 13, 2013 By: /s/ David D. Cole
David D. Cole
Senior Vice Preside—Controller
and Operations Suppc




EXHIBIT INDEX

Exhibit No Description
Exhibit 99.1 Press release dated February 13, 2013, reportinthfquarter and full year of 2012 operating res|

Exhibit 99.2 Press release dated February 13, 2013, annourttamges in our capital allocation plans, including authorization of a new
stock repurchase progra



Exhibit 99.1
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FOR IMMEDIATE RELEASE: FOR MORE INFORMATION CONTACT:
February 13, 201 Kristina Waugh 318.340.56:
kristina.r.waugh@centurylink.co

CENTURYLINK REPORTS FOURTH QUARTER AND FULL-YEAR 20 12 EARNINGS
Achieved fourth quarter operating revenues of $A#ibn and full-year operating revenues of $18illion, in line with guidance

Improved year-over-year rate of revenue decling.&%6 in fourth quarter 2012 compared to 3.2% yewaereyear decline in fourth quarter
2011

Realized strong growth in high-speed Internet sribsts of more than 41,000 during fourth quarterl20
Achieved Adjusted Diluted EPS of $0.67 compare®Dtb5 in fourth quarter 2011
Generated Free Cash Flow of $610 million, excludpgcial items

MONRGOE, La. — CenturyLink, Inc. (NYSE: CTL) today reported sbtiperating revenues, operating cash flow anddasé flow for fourth
quarter and full-year 2012.

“We are pleased with our fourth quarter and fulldyeesults, which reflect the continued executibawr strategy to focus on investing in our
key growth drivers to further stabilize our topdirevenue while aligning our operating costs wéteinue and growth opportunities. Our
investments in broadband, Pri§th TV, fiber-to-thedoand data hosting continue to provide a broae loé organic revenue growth
opportunities and helped drive pro forma full-yeperating revenue improvement to a 1.7% declir@0i2 compared to a 3.8% decline a yea
ago,” said Glen F. Post, lll, chief executive oéfi@and president.

“We realized solid strategic data and hosting reeegrowth during 2012 driven by strong demand foambusiness customers for high
bandwidth data services, colocation and managefttssy including cloud. The December commerciahuof our new savvisdirect product,
which meets the increasing demand for a simplifipdroach to cloud computing, reflects the combsteghgth of our strategic asset portfolio
and employee innovation.

! See attachments for r-GAAP reconciliations



“We remain focused on delivering innovative comneations and hosted IT solutions that meet the nekdsstomers, and we continue to
expect further improvement in our top-line revetmead this year and to reach revenue stabilizatid®?014,” Post concluded.

Fourth Quarter Highlights
. Improved yee-ovel-year revenue trend to a 1.5% rate of decline coetptr a 3.2% decline in fourth quarter 20
. Achieved free cash flow of $610 million, excludiggecial items and integrati-related capital expenditure

. Ended fourth quarter 2012 with approximately 5.8B6iom high-speed Internet subscribérs ; adding erttvan 41,000 customers in the
fourth quarter

. Improved access line loss trend during fourth qura2012 to a 5.7% annual decline compared to a @&@%aal decline in fourth quarter
2011.

. Added more than 10,000 CenturyLifik Pri&"TV subscribers in fourth quarter 2012, ending thartger with nearly 115,000 subscrik
in service,

. Generated sequential recurring revenue growth ireoterprise Market— Network segmen

. Opened a new data centén Frankfurt, Germany, bringing total data centers84 throughout North America, Europe and Asidghwotal
sellable floor space of approximately 1.4 milliaquare feet

Consolidated Fourth Quarter Financial Results

Operating revenuesfor fourth quarter 2012 were $4.58 billion compare®4.65 billion in fourth quarter 2011. This degse was driven by
lower legacy services revenues primarily due taitigact of access line losses and lower accessuesge partially offset by increases in
strategic revenues resulting primarily from strdnginess customer demand for high-bandwidth dataces, colocation and managed hosting
services and growth in high-speed Internet and @ghink ® Prism™ TV subscribers.

Operating expenses excluding special items, decreased to $3.8%hilfrom $4.06 billion in fourth quarter 2011. Theay-over-year decrease
was primarily due to lower personnel-related cgstsfessional fees and depreciation and amortizaigpense, which were partially offset by
higher colocation and managed hosting expense @mbrk costs.

Operating cash flow(as defined in our attached supplemental schedugsjuding special items, increased to $1.91dilfrom $1.85 billion
in fourth quarter 2011. This increase was primatily result of lower personnel-related costs anfegsional fees being partially offset by the
impact of the decline in legacy revenues. For foguarter 2012, CenturyLink achieved an operataghdlow margin, excluding special iter
of 41.7% versus 39.7% in fourth quarter 2011.

2 Effective second quarter 2012, CenturyLink modifischigh-speed Internet reporting to include caney business and wholesale
subscribers instead of only consumer and smalhlessisubscriber

3 We define a “data center” as any facility wheremarket, sell and deliver either colocation servicemulti-tenant managed services, or
both.



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

Adjusted Net Income and Adjusted Diluted EPS exeltie after-tax impact of special items, the noshcafter-tax impact of the amortization
of intangibles, and the non-cash after-tax impadénterest expense of the assignment of fair vidudebt outstanding related to our Embarq,
Qwest and Savvis acquisitions.

Excluding the items outlined above, CenturyLink'djésted Net Income for fourth quarter 2012 was $4ilon compared to Adjusted Net
Income of $343 million in fourth quarter 2011. Fbuguarter 2012 Adjusted Diluted EPS was $0.67 amegbto Adjusted Diluted EPS of
$0.55 in the year-ago period. See the attachedistdwefor additional information.

Full-Year Results

For the full-year 2012, operating revenues incréase18.4 billion from $15.4 billion for 2011. Opging cash flow, excluding special items,
was $7.7 billion for 2012 compared to $6.5 billior2011. Net income, excluding special items, wa47million in 2012 compared to $867
million in 2011. Full year 2012 earnings per shaseluding special items, was $1.52 compared t62bfor the prior year. The decrease in
2012 earnings per share compared to 2011 is dadigher average share count in 2012. Full-yeal 284ults include Qwest and Savvis
operations from the April 1, 2011 and July 15, 2@&hsaction closing dates, respectively.

Full-year 2012 operating revenues of $18.4 billileelined 1.7% from operating revenues of $18.7Tduilfor pro forma full-year 2011 .
Operating cash flow, excluding special items, wag ®illion for 2012 compared to $7.8 billion inopfiorma 2011. Adjusted Net Income,
excluding special items, was $1.66 billion in 2@b2npared to $1.63 billion in pro forma 2011. AdadDiluted EPS, excluding special items,
was $2.67 in 2012 compared to $2.64 for pro for@hk12 The decline in operating revenues and operatish flow was driven by growth in
lower-margin strategic revenues being more thasedthy a reduction in higher-margin legacy voice aocess revenues.

GAAP Results— Fourth Quarter and Full -Year

Under generally accepted accounting principles (B\Aet income for fourth quarter 2012 was $233ionilcompared to $109 million for
fourth quarter 2011, and diluted earnings per sfarfourth quarter 2012 was $0.37 compared to &€t fourth quarter 2011. Fourth quarter
2012 net income and diluted earnings per shareatedifter-tax integration, severance, and retertimts associated with the Qwest and Savvi
acquisitions and costs associated with reductidarire initiatives partially offset by a gain oretbale of non-operating investments and the
early retirement of debt, which aggregated $7 mill{$0.01 per share). Fourth quarter 2011 net imcand diluted earnings per share reflect
after-tax integration, severance, and retentiomscassociated with the Embarg, Qwest and Savvisisitigns and costs associated with the
early retirement of Qwest Corporation debt, whiggregated $42 million ($0.07 per share).

* The pro forma figures assume we acquired QwesSandis as of January 1, 2010, as explained fuithéétre attached schedul
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Net income under GAAP for fi-year 2012 was $777 million compared to $573 millior full-year 2011, and diluted earnings per sHar
full-year 2012 was $1.25 compared to $1.07 foryelar 2011. For details regarding the Company’'sigpéems for the three and twelve
months ended December 31, 2012 and 2011, pleaskesaecompanying financial schedules.

Segment Results / Highlights
Regional Markets

The Regional Markets segment realized continuedegiic revenue growth driven by increased high-gpernet and CenturyLink  Prisi¥
TV subscribers and higher revenue from strateg#inass data services.

. Strategic revenues were $914 million in the quaged.6% increase over fourth quarter 2(

. Generated $2.45 billion in total revenues, a desmred 3.9% from fourth quarter 2011, reflecting toatinued decline in legacy services
tempered by the impact of Access Recovery Chargpkeimented effective July 1, 2012 in accordancé tiié CAF Ordes.

. Added more than 10,000 CenturyLifk Prigvn TV suliss during fourth quarter with more than 90% d#itaent rate of broadband
services

Wholesale Markets

The Wholesale Markets segment completed approxiynate75s fiber-to-the-tower builds during the fdudquarter, ending the year with more
than 14,700 fiber-connected towers.

. Strategic revenues of $572 million in the quanteréased slightly compared to fourth quarter 2@%lwireless carrier bandwidth
expansion and higher Ethernet sales offset dedlinesppe-based revenus

. Generated $908 million in total revenues, a deere®$.5% from fourth quarter 2011, reflecting dmatinued decline in legacy revenues
primarily driven by the implementation of acces® n@ductions effective July 1, 2012 in accordanitke the CAF Ordef and lower long
distance and switched access minutes of

. Completed more than 4,500 fiber builds in 2012 exygect to complete 4,000 to 5,000 fiber buildsGd2

Enterprise Markets — Network

The Enterprise Markets — Network segment achiewéid growth in recurring revenue sales in the fbhuquarter and continues to experience
solid sales momentum from enterprise and governggstomers.

. Strategic revenues were $346 million in the quagéet.8% increase over fourth quarter 2011, driwestrength in high-bandwidth
offerings such as MPL8and Ethernet services. Excluding the impact ofgigdine services, the adjusted growth rate wadyn&a%.

. Generated $671 million in total revenues, an ineeeaf 5.7% from fourth quarter 2011, reflectingwttoin high-bandwidth offerings and
data integration revenue

. Achieved recurring revenue growth of 4.5% ‘-overyear and the fourth straight sequential quarteecfirring revenue growtl

Federal Communications Commission’s Connect AmeaiwhIntercarrier Compensation Reform Order (thé@kder) adopted on
October 27, 201
Multiprotocol Label Switching



Enterprise Markets — Data Hosting

The Enterprise Markets — Data Hosting segment @milgnSavvis operations) grew managed hosting (idiclg cloud) and colocation services
revenue, with strength in core managed hostingyarisdand in the financial and consumer brandsocadsti

. Operating revenues were $292 million in the quagel2.7% increase from fourth quarter 2011. Cdlonaevenues were $114 million
9.6% increase from fourth quarter 2011, and managsting revenues were $120 million, representi@d.2% increase over the same
period a year ago. Managed hosting revenues inelpgeoximately $13 million of revenues contribubgdthe Ciber global IT
outsourcing, or ITO, assets acquired October 1522

. Continued to expand global geographic reach infkeykets with opening of new data center in FrarikfBermany
. Achieved strong bookings in fourth quar-the highest quarterly bookings level in four ye.

. Launched savvisdireét , expanding CenturyLink’stishio of cloud services to businesses of all sized announced the limited release
of Sawvis Symphony Cloud Storage and the avaitgtof Savvis Symphony Database in Eurc

Integration Update

During fourth quarter 2012, CenturyLink incurre@tax integration, severance and retention costd 4fmillion ($9 million after-tax) related
to the Qwest and Savvis acquisitions.

CenturyLink ended 2012 with an annualized operatixgense synergy run rate of approximately $480anifrom the Qwest acquisition.
Based on current expectations, CenturyLink antteipaxiting 2013 with approximately $600 millionannual run-rate synergies related to the
Qwest acquisition.

Changes in Capital Allocation Strategy

We have announced today certain capital allocatimiatives. Please see separate press releafarfloer detail.

Guidance—First Quarter 2013 and Full-Year 2013

The Company expects first quarter 2013 revenueaedating cash flow to decrease compared to fayrénter 2012 primarily due to the
decline in legacy and data integration revenues. Gbmpany also anticipates a decline in depreciatiwl amortization expense in the first
quarter of 2013 driven primarily by the impact lbétannual review and update of depreciation andt@aton rates. This anticipated lower
level of depreciation and amortization expenspgeeted to more than offset the decrease in opgratish flow and result in an increase in
Adjusted Diluted EPS in first quarter 2013 compaietburth quarter 2012.

7

savvisdirect is CenturyLink’s highly scalable armdg-to-use cloud services platform designed fomass of all sizes that is immediately
accessible to business users, IT administratorslamelopers through an intuitive, u-friendly Web porta
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CenturyLink anticipates full-year 2013 operatingltlow and free cash flow to decline from full-y&®12 primarily driven by the impact of
the decline in legacy revenues, along with a loeeel of incremental synergies in 2013 comparethé¢olevel of incremental synergies
achieved in 2012. The Company also anticipateckngein depreciation and amortization expensdutiryear 2013 compared to full-year
2012.

First Quarter 2013

Operating Revenue $4.46 to $4.51 billio
Operating Cash Flow (excl special items $1.83 to $1.88 billio
Adjusted Diluted EPS (excl special items $0.67 to $0.7:
Full-Year 2013

Operating Revenue $18.1 to $18.3 billio
Annual percent change in Operating Revenu -0.5% to-1.5%
Operating Cash Flow (excl special items) $7.3 to $7.5 billior
Adjusted Diluted EPS (excl special items $2.50 to $2.7(
Capital Expenditures® $2.8 to $3.0 billior
Free Cash Flow (excl special items $3.0 to $3.2 hillior

All 2013 guidance figures and 2013 outlook statesartiuded in this release (i) speak as of Febyub3, 2013 only, (ii) include the impact
the Ciber ITO assets acquired on October 15, 2@iipexclude the potential impact of our stock bagk program separately announced to
and (iv) exclude the effects of special itemsréutinanges in regulation or accounting rules, imgggn expenses associated with the Qwest
and Savvis acquisitions, any changes in operatmegppital plans, the impact of litigation expensgther unforeseen events or circumstat
that impact our financial performance, and any fetmergers, acquisitions, divestitures or otherikinbusiness transactions. See “Forward
Looking Statemer” below. For additional information on how we dedicertain of the terms used above, see the attasttestiules.

Investor Call

As previously announced, CenturyLisknanagement will host a conference call at 4:60 @entral Time today, February 13, 2013. Inteck
parties can access the call by dialing 866-847-7858 call will be accessible for replay througtbfmry 20, 2013, by calling 888-266-2081
and entering the access code 1601920. Investoralsatisten to CenturyLink’s earnings conferenakl @nd replay by accessing the Investor
Relations portion of the Company’s Web site at weamturylink.com through March 6, 2013.

8 Excludes approximately $70 million of integrat-related capital expenditur
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Reconciliation to GAAP

This release includes certain non-GAAP financiahswes, including but not limited to operating clialv, free cash flow, adjustments to
GAAP measures to exclude the effect of specialstand certain pro forma combined operating resitaddition to providing key metrics for
management to evaluate the Company’s performaredglieve these measurements assist investorsiimutiderstanding of period-to-period
operating performance and in identifying historiaatl prospective trends. Reconciliations of non-@Aancial measures to the most
comparable GAAP measures are included in the athfihancial schedules. Reconciliation of additiar@n-GAAP financial measures that
may be discussed during the earnings call deschbkxv will be available in the Investor Relatigmation of the Company’s Web site at
www.centurylink.com. Investors are urged to constiese non-GAAP measures in addition to, andmeubstitution for, measures prepared
in accordance with GAAP.

About CenturyLink

CenturyLink is the third largest telecommunicatiacosnpany in the United States and is recognizeadleader in the network services market
by technology industry analyst firms. The Compag global leader in cloud infrastructure and hib$tesolutions for enterprise customers.
CenturyLink provides data, voice and managed sesvit local, national and select international ratgkthrough its higlgruality advanced fibi
optic network and multiple data centers for busseesand consumers. The company also offers advantedainment services under the
CenturyLink™ PrisnT™ TV and DIRECTYV brands. Headquartered in Monroe, CanturyLink is an S&P 500 company and is includetbn¢
the Fortune 500 list of America’s largest corparasi. For more information, visit www.centurylinkroo

Forward Looking Statements

Certain non-historical statements made in thisaskeand future oral or written statements or predsases by us or our management are
intended to be forward-looking statements withim tiieaning of the Private Securities Litigation Refdé\ct of 1995. These forward-looking
statements are based on current expectations anty are subject to a number of risks, uncertaindied assumptions, many of which are
beyond our control. Actual events and results nifigrdnaterially from those anticipated, estimat@dorojected if one or more of these risks
or uncertainties materialize, or if underlying asgptions prove incorrect. Factors that could affactual results include but are not limited to:
the timing, success and overall effects of competftom a wide variety of competitive providense trisks inherent in rapid technological
change; the effects of ongoing changes in the egigul of the communications industry (includingeetreforms and changes by the Federal
Communications Commission regarding intercarriemgensation and the Universal Service Fund, amohgrahings); our ability to
successfully negotiate collective bargaining agreets on reasonable terms without work stoppagesability to effectively adjust to changes
in the communications industry and changes in tmposition of our markets and product mix causedusyrecent acquisitions; our ability to
successfully integrate recently acquired operatims our incumbent operations, including the pbay that the anticipated benefits from ¢
recent acquisitions cannot be fully realized innagly manner or at all, or that integrating the abed operations will be more difficult,
disruptive or costly than anticipated; our ability use the net operating loss carryovers of Qwegrojected amounts; our ability to effectiv:
manage our expansion opportunities, including m@teg and hiring key personnel; possible changethéndemand for, or pricing of, our
products and services; our ability to successfintyoduce new product or service offerings o
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timely and cost-effective basis; our continued asde credit markets on favorable terms; our apild collect our receivables from financially
troubled communications companies; any adverselderents in legal proceedings involving us; outigpto pay common share dividends
amounts previously indicated, which may be affebtedhanges in our cash requirements, capital spenplans, cash flows or financial
position; unanticipated increases or other changesur future cash requirements, whether causedranticipated increases in capil
expenditures, increases in pension funding requemsor otherwise; the effects of adverse weattthier risks referenced from time to time in
our filings with the Securities and Exchange Corsiuis (the “SEC”); and the effects of more genegadtbrs such as changes in interest rates
in tax rates, in accounting policies or practicespperating, medical, pension or administrativests) in general market, labor or economic
conditions, or in legislation, regulation or publpolicy. These and other uncertainties relateduolmusiness and our recent acquisitions are
described in greater detail in Item 1A to our Fob®+Q for the quarter ended September 30, 2012pdated and supplemented by our
subsequent SEC reports. You should be aware thafawtors may emerge from time to time and it ispossible for us to identify all such
factors nor can we predict the impact of each dacior on the business or the extent to which areyar more factors may cause actual res
to differ from those reflected in any forward-loogistatements. You are further cautioned not taglandue reliance on these forward-looking
statements, which speak only as of the date ofd¢léase. We undertake no obligation to updateatryur forward-looking statements for any
reason.



CenturyLink, Inc.
CONSOLIDATED STATEMENTS OF INCOME
THREE MONTHS ENDED DECEMBER 31, 2012 AND 2011
(UNAUDITED)
(Dollars in millions, except per share amounts; rE%ain thousands)

Three months ended December 31, 2 Three months ended December 31, 2 Increase
(decreast
As adjusted As adjusted excluding
Less excluding Less excluding Increase
As specia special item As specia special item (decrease special
reportec items (Non-GAAP)  reportec items (Non-GAAP) as reporte items
OPERATING REVENUES
Strategic $ 2,124 2,12¢ 2,03t 2,03 4.5% 4.5%
Legacy 2,00 2,00% 2,17¢ 2,17¢ (8.C%) (8.C%)
Data integratiot 18¢ 18¢ 18¢ 18¢ 0.5% 0.5%
Other 267 267 254 254 5.1% 5.1%
4,58 — 4,58 4,65: — 4,65: (1.5%) (1.5%)
OPERATING EXPENSE!
Cost of services and produ 1,907 9 (1) 1,89¢ 1,96¢ 10 (4) 1,95¢ (3.1%) (3.1%)
Selling, general and administrati 79C 18 (1) 772 90C 51 (4) 84¢ (12.2%) (9.1%)
Depreciation and amortizatic 1,22( 1,22( 1,25: 1,25: (2.€%) (2.€%)
3,917 27 3,89( 4,12( 61 4,05¢ (4.€%) (4.2%)
OPERATING INCOME 66€ (27) 69: 53¢ (61) 594 25.(% 16.7%
OTHER INCOME (EXPENSE
Interest expens (31%) (31%) (340 (340 (7.4%) (7.4%)
Other income (expens 23 18 (2) 5 1 6) (5) 5 (2400.(%) 0.C%
Income tax expens (141) 2 (3) (14%) (83) 25 (6) (10¢) 69.9% 32.2%
NET INCOME $ 23¢ (7) 24C 10¢ (42) 151 113.89% 58.9%
BASIC EARNINGS PER SHARI $ 0.37 (0.01) 0.3¢ 0.1¢ (0.09) 0.2¢ 105.6% 62.5%
DILUTED EARNINGS PER SHARE $ 0.37 (0.01) 0.3¢ 0.1¢ (0.07) 0.2£ 105.6% 58.2%
AVERAGE SHARES OUTSTANDINC
Basic 621,57¢ 621,57¢ 616,57! 616,57! 0.8% 0.8%
Diluted 623,65: 623,65: 618,51( 618,51( 0.8% 0.£%
DIVIDENDS PER COMMON SHARE $ 0.72¢ 0.72¢ 0.72¢ 0.72¢ — —

SPECIAL ITEMS

(1) — Includes severance costs associated widmteeduction in force initiatives ($13 millionjitegration, severance and retention costs
associated with our acquisition of Qwest ($9 mil)i@and integration, severance, and retention @sstsciated with our acquisition of
Savvis ($5 million)

(2) — Gain on the sale of n-operating investments ($3 million) and early retiemt of debt ($15 million]
(3) — Income tax benefit of Items (1) and (2) and effifatate adjustment on first three quarters of y
(4) — Includes integration, severance, and redartosts associated with our acquisition of Qwadstig with restructuring charges ($55

million); integration and severance costs assogiaftieh our acquisition of Embarq ($2 million); atrdnsaction and other costs
associated with our acquisition of Savvis ($4 roi).

(5) — Cost associated with early retirement of Qwest

(6) — Income tax benefit of Items (4) and (



CenturyLink, Inc.
CONSOLIDATED STATEMENTS OF INCOME
TWELVE MONTHS ENDED DECEMBER 31, 2012 AND 2011
(UNAUDITED)
(Dollars in millions, except per share amounts; @ain thousands)

Twelve months ended December 31,2 Twelve months ended December 31, 2

As adjusted As adjusted Increase
excluding excluding (decreast
Less special Less special Increase  excluding
As special items As special items (decrease special
reported items (Non-GAAP)  reportec items (Non-GAAP) as reporte items
OPERATING REVENUES
Strategic $ 8,361 8,361 6,26: 6,26 33.5% 33.2%
Legacy 8,281 8,281 7,67: 7,672 8.C% 8.C%
Data integratiot 672 672 537 537 25.1% 25.1%
Other 1,05¢ 1,05¢ 88C 88( 20.(% 20.(%
18,37¢ — 18,37¢ 15,35! — 15,35! 19.71% 19.1%
OPERATING EXPENSE!
Cost of services and produt 7,63¢ 34 (1) 7,60¢ 6,32¢ 7C (5) 6,25¢ 20.8% 21.%
Selling, general and administrati 3,24¢ 12¢ (1) 3,11t 2,97t 39t (5) 2,58( 9.C% 20.7%
Depreciation and amortizatic 4,78( (30) (2) 4,81( 4,02¢ 4,02¢ 18.7% 19.5%
15,66 132 15,53( 13,32¢ 465 12,86: 17.5% 20.£%
OPERATING INCOME 2,71% (139) 2,84¢ 2,02t (465) 2,49( 34.(% 14.2%
OTHER INCOME (EXPENSE
Interest expens (1,319 (1,319 (1,072 5 (6) (2,079 23.(% 22.5%
Other income (expens (144) (165) (3) 21 O] (22) (7) 17 2780.% 23.5%
Income tax expens (473) 12¢ (4) (607) (375) 18¢ (8) (569) 26.1% 6.7%
NET INCOME $ 777 (170 947 57¢ (299 867 35.6% 9.2%
BASIC EARNINGS PER SHARL $ 1.2t (0.27) 1.5Z 1.07 (0.5%) 1.62 16.£% (6.2%)
DILUTED EARNINGS PER SHARE $ 1.2t (0.27) 1.5Z 1.07 (0.5%) 1.62 16.£% (6.2%)
AVERAGE SHARES OUTSTANDINC
Basic 620,20! 620,20! 532,78l 532,78 16.4% 16.2%
Diluted 622,28! 622,28! 534,12: 534,12: 16.£% 16.£%
DIVIDENDS PER COMMON SHARE $ 2.9C 2.9C 2.9C 2.9C — —

SPECIAL ITEMS

(1) — Includes severance costs associated widnteeduction in force initiatives ($81 millionjitegration, severance, and retention costs
associated with our acquisition of Qwest ($71 miil)i and integration, severance, and retention esstsciated with our acquisition of
Savvis ($14 million); partially offset with a $3 ion credit related to tax incentives for the Ermdpantegration

(2) — Outof-period depreciation adjustment ($30 million) toreat an overstatement of depreciati

(3) — Net loss associated with early retirement of dgb¥@ million), partially offset by gains on theasbf noroperating investments $14
million.

(4) — Income tax benefit of Items (1) through (3) anddf@rirom the reversal of a valuation allowance4$iillion).

(5) — Includes integration, severance, and redartosts associated with our acquisition of Quadsiig with restructuring charges ($371

million); integration and severance costs assodiafiéh our acquisition of Embarg ($81 million); atrdnsaction and other costs
associated with our acquisition of Savvis ($26 iomil); net of a favorable settlement of an operatigissue $13 millior

(6) — Reflects the interest component of a favorabldesatint of an operating tax isst

(7) — Expense associated with terminating a brictgdit facility related to the Savvis acquisitigl6 million) and costs associated with
early retirement of Qwest debt ($6 milliol

(8) — Income tax benefit of Items (5) through (7) andeaddit from the reduction of a valuation allowarig&4 million).



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

December 3: December 3:
2012 2011
ASSETS
CURRENT ASSET¢
Cash and cash equivalel $ 211 12¢
Other current asse 3,39¢ 3,38¢
Total current asse 3,607 3,517
NET PROPERTY, PLANT AND EQUIPMEN"
Property, plant and equipme 32,08t 29,58t
Accumulated depreciatic (13,059 (10,147
Net property, plant and equipme 19,03: 19,44«
GOODWILL AND OTHER ASSETS
Goodwill 21,69: 21,69:
Other, ne 9,64 11,35
Total goodwill and other asse 31,33 33,04
TOTAL ASSETS $ 53,97 56,00:
LIABILITIES AND STOCKHOLDERS EQUITY
CURRENT LIABILITIES
Current maturities of lor-term debt $ 1,20¢ 48(
Other current liabilitiet 3,39( 3,54¢
Total current liabilities 4,59 4,02¢
LONG-TERM DEBT 19,40( 21,35¢
DEFERRED CREDITS AND OTHER LIABILITIES 10,68¢ 9,79¢
STOCKHOLDER¢ EQUITY 19,28¢ 20,82°

TOTAL LIABILITIES AND STOCKHOLDERS EQUITY $ 53,97 56,00¢




CenturyLink, Inc.
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
TWELVE MONTHS ENDED DECEMBER 31, 2012 AND 2011
(UNAUDITED)
(Dollars in millions)

Twelve Months Twelve Months
Ended Ended
December 31, 20 December 31, 20:

OPERATING ACTIVITIES

Net income $ 777 57z
Adjustments to reconcile net income to net caskigeal by operating activitie:
Depreciation and amortizatic 4,78( 4,02¢
Deferred income taxe 394 39t
Provision for uncollectible accour 187 152
Net loss on early retirement of de 17¢ 8
Changes in current assets and current liabilitiet (225) (20%)
Retirement benefit (169 (68¢)
Changes in other noncurrent assets and liabi 162 (6)
Other, ne (20 (55)
Net cash provided by operating activit 6,06¢ 4,201
INVESTING ACTIVITIES
Payments for property, plant and equipment andalig®d software (2,919 (2,417
Cash paid for Savvis acquisition, net of $94 casjuiaed — (1,677)
Cash acquired in Qwest acquisition, net of $5 qast — 41¢
Proceeds from sale of property and intangible a: 191 —
Other, ne’ 38 16
Net cash used in investing activiti (2,690 (3,647%)
FINANCING ACTIVITIES
Net proceeds from issuance of I-term debt 3,36% 4,10z
Payments of lor-term debi (5,119 (2,989
Early retirement of debt cos (34¢€) (119
Net borrowings (payments) on credit facil 54: (88)
Dividends paic (1,81 (1,55€)
Net proceeds from issuance of common s 11C 10¢
Repurchase of common sta (37 (32)
Other, ne 2 (9)
Net cash used in financing activiti (3,295 (577)
Effect of exchange rate changes on cash and casba&ts 3 (22
Net increase (decrease) in cash and cash equis 83 (45)
Cash and cash equivalents at beginning of pe 12¢ 17z

Cash and cash equivalents at end of pe $ 211 12¢




CenturyLink, Inc.
SELECTED SEGMENT FINANCIAL INFORMATION
THREE MONTHS AND TWELVE MONTHS ENDED DECEMBER 31022 AND 2011
(UNAUDITED)
(Dollars in millions)

Pro forma (¥)

Three months ended Twelve months ended Twelve months

December 31 December 31 ended
2012 2011 2012 2011 December 31, 20
Total segment revenues $4,31¢  4,39¢ 17,32( 14,47: 17,69(
Total segment expens 2,058 2,08t 8,094 6,51¢ 8,161
Total segment incorr $2,261  2,31¢ 9,22¢ 7,95¢ 9,52:
Total segment income margin (segment income divitiegegment revenue 52.8 52.€% 53.% 55.(% 53.&%
Regional Markets Segment
Revenue:
Strategic service $ 914 882 3,601 2,89( 3,417
Legacy service 1,458  1,57¢ 5,99¢ 5,59: 6,46¢
Data integratior 76 87 273 26( 29€
$2,44t 2,544 9,87¢ 8,74: 10,18:
Expense!
Direct $ 994 1,01« 3,93¢ 3,46¢ 4,01cC
Allocated 66 67 27¢ 204 261
$1,06C 1,081 4,21¢ 3,67: 4,271
Segment incom $1,3858 1,46 5,65¢ 5,07( 5,91(
Segment income marg 56.€% 57.5% 57.2% 58.(% 58.(%
Wholesale Markets Segmen
Revenue:
Strategic service $ 572 571 2,29¢ 1,91¢ 2,26¢€
Legacy service 33¢ 38¢ 1,42¢ 1,38¢ 1,66:
Data integratior 1 1 1 1 1
$ 90¢ 961 3,721 3,30¢ 3,93(
Expense:
Direct $ 38 52 16¢ 174 18€
Allocated 238 261 94¢ 847 1,032
$ 271 313 1,115 1,021 1,21¢
Segment incom $ 637 64¢€ 2,60¢ 2,28¢ 2,712
Segment income marg 70.2% 67.4% 70.(% 69.1% 69.(%
Enterprise Markets — Network Segment
Revenue:
Strategic service $ 34¢ 321 1,344 967 1,28¢
Legacy service 213 214 867 69C 897
Data integratior 112 10C 39¢ 27¢€ 361
$ 671 63E 2,60¢ 1,93 2,54
Expense!
Direct $ 20¢ 19¢ 781 56¢ 73¢
Allocated 28C 29C 1,11C 882 1,16¢
$ 48¢ 48¢ 1,891 1,45( 1,90¢
Segment incom $ 182 14€ 71€ 48: 645
Segment income marg 27.1% 23.(% 27.5% 25.% 25.2%
Enterprise Markets — Data Hosting Segment
Revenue:
Strategic service $ 29z 25€ 1,114 49( 1,032
$ 29z 25¢ 1,11/ 49( 1,032
Expense:
Direct $ 252 22C 94( 41° 84¢
Allocated (18) (18) (72 (4€) (74)
$ 23t 202 86¢ 36¢ 774
Segment incom $ 57 57 24¢€ 121 25€
Segment income marg 19.5% 22.(% 22.1% 24. 1% 25.(%

During the second quarter of 2012, we restructorgdour operating segments to more effectivel\etage the strategic assets from our recen
acquisitions of Embarg, Qwest and Savvis. We asised our methodology for how we allocate our esgs to our segments to better a



segment expenses with related revenues. In additiemow allocate certain expenses from our erigpnarkets-data hosting segment to our
other three segments. We have restated prior etiockflect these changes in our methodology.

* The pro forma information presented above reflehe operations of CenturyLink, Qwest and Savsstiming their respective results of
operations had been combined as of January 1, FotGorma adjustments include the eliminationndéicompany billings and the
elimination of certain deferred revenues and cdsis.above pro forma information (i) has not beexppred in accordance with generally

accepted accounting principles, (ii) is for illegtve purposes only, and (iii) is not necessariljicative of the combined operating results
that would have occurred if the Qwest and Savviggers had been consummated as of January 1,



(1)
(A)
(B)

(©)
(D)

(E)
(F)

CenturyLink, Inc.
ADJUSTED AND PRO FORMA STATEMENTS OF INCOME—NON-GAA
TWELVE MONTHS ENDED DECEMBER 31, 2012 AND PRO FORMAVELVE MONTHS ENDED DECEMBER 31, 2011
(UNAUDITED)
(Dollars in millions, except per share amounts,rgisain thousands)

Pro forma*
Twelve months Twelve months
ended ended
December 31, 20: December 31, 20:
(excluding (excluding
special items)(1 special items)(1
OPERATING REVENUES
Strategic service $ 8,361 7,99¢
Legacy service 8,281 9,031
Data integratior 672 65¢
Other 1,05¢ 1,002
18,37¢ 18,69:
OPERATING EXPENSE:!
Cash expense 10,72C (A) 10,91( (B)
Depreciation and amortizatic 4,81( 4,95:
15,53( 15,86:
OPERATING INCOME 2,84¢ 2,82¢
OTHER INCOME (EXPENSE
Interest expens (1,319 (1,33)) (C)
Other income (expens 21 (D) 22 (E)
Income tax expens (607) (F) (613 (F)
NET INCOME $ 947 907
DILUTED EARNINGS PER SHARE $ 1.52 1.4¢€
WEIGHTED AVERAGE DILUTED SHARES
OUTSTANDING 622,28! 615,80(
OPERATING CASH FLOW
Operating incom: $ 2,84¢ 2,82¢
Add: Depreciation and amortizati 4,81( 4,95:
Operating cash flo $ 7,65¢ 7,782

The pro forma information presented above refiebe operations of CenturyLink, Qwest and Savssiming their respective results of
operations had been combined as of January 1, BdttGorma adjustments include (i) the eliminatidrintercompany billings and the
elimination of certain deferred revenues and cdqg}ghe amortization of the fair value assignedrttangible assets (primarily customer
relationship); (iii) adjustments to depreciatiorrédiect the fair value assigned to property, pamd equipment; (iv) adjustments to
interest expense to reflect acquisition date fiiregnand (v) the related income tax effects. Thevalyjmro forma information (i) has not
been prepared in accordance with generally accemeolinting principles, (i) is for illustrative gposes only, and (iii) is not necessarily
indicative of the combined operating results thatild have occurred if the Qwest and Savvis merigadsbeen consummated as of
January 1, 201(

Summary description of special items for 2012ral 2011 excluded from above schedule:

Excludes severance costs associated with reednttion in force initiatives ($81 million), irgeation, severance, and retention costs
associated with our acquisition of Qwest ($71 )i and integration, severance and retention esstsciated with our acquisition of
Savvis ($14 million); partially offset with a $3 ion credit related to tax incentives for the Empacquisition

Excludes integration and severance costs aasacwith the Qwest and Embarq acquisitions inculbge CenturyLink; realignment,
severance and merger related costs incurred by Qareb merger related costs incurred by SavvisZ$d8lion).

Excludes the interest component of a favorabléeseéint of an operating tax issue ($5 millic

Excludes net loss associated with early retéenof debt ($179 million); partially offset by gaion the sales of non-operating
investments $14 millior

Excludes expense associated with terminatingdge credit facility related to the Savvis acdios ($16 million) and costs associated
with early retirement of Qwest debt ($6 millio

Excludes tax effect of above items (A) to (BYla benefit from the reduction of a valuationwabmce ($14 million) in 2012 and ($14
million) in 2011.



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

Three months ended December 31, 2 Three months ended December 31, 2
As adjuste As adjuste
Less Less
specia excluding specia excluding
As special As special
reportec items items reportec items items
Operating cash flow and cash flow margir
Operating incom: $ 66€ (27) (1) 69:< 53¢ (62) (2) 594
Add: Depreciation and amortizati 1,22( — 1,22( 1,252 — 1,252
Operating cash flo\ $1,88¢ 27) 1,918 1,78¢ (61) 1,84¢
Revenue! $ 4,58: — 4,58 4,65 — 4,65:
Operating income margin (operating income
divided by revenues 14.5% 15.1% 11.5% 12.£%
Operating cash flow margin (operating cash fl
divided by revenues 41.2% 41.7% 38.4% 39.7%
Free cash flow
Operating cash flov $ 1,91: 1,84¢
Less: Cash (paid) refunded for income tg (23 25
Less: Cash paid for interest, net of amounts
capitalized (40¢) (46K)
Less: Capital expenditures ( (877) (89€)
Other income (expens 5 5
Free cash flow (4 61C 51k

SPECIAL ITEMS

(1) — Includes severance costs associated widmteeduction in force initiatives ($13 millionjitegration, severance, and retention costs
associated with our acquisition of Qwest ($9 mil)i@and integration, severance and retention casiscéated with our acquisition of
Sawvis ($5 million)

(2) — Includes integration, severance, and redartosts associated with our acquisition of Qwadstyg with restructuring charges ($55
million); integration and severance costs assogiaftieh our acquisition of Embarq ($2 million); trgacction and other costs associated
with our acquisition of Savvis ($4 million

(3) — Excludes $18 million in fourth quarter 20drad $4 million in fourth quarter 2011 of capitaperditures related to the integration of
Embarg, Qwest and Savv

(4) — Excludes special items identified in items (1) é&dand the impact of pension contributions of $48lfion for fourth quarter 2011



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

Twelve months ended December 31, 2 Twelve months ended December 31, 2
As adjuste As adjuste
Less excluding Less excluding
As specia special As specia special
reportec _items items reportec items items
Operating cash flow and cash flow margir
Operating incom: $ 2,718 (139 (1) 2,84¢ 2,02t (46%) (3) 2,49(
Add: Depreciation and amortizatit 4,78( _(30) (2 4,81( 4,02¢ — 4,02¢
Operating cash flov $ 7,49: (169 7,65¢ 6,051 (465) 6,51¢
Revenue: $18,37¢ = 18,37¢ 15,35! — 15,35
Operating income margin (operating income
divided by revenues 14.8% 15.5% 13.2% 16.2%
Operating cash flow margin (operating cash
flow divided by revenues 40.8% 41.71% 39.4% 42.4%
Free cash flow
Operating cash flo $ 7,65¢€ 6,51¢
Less: Cash (paid) refunded for income ta (82 11¢€
Less: Cash paid for interest, net of amounts
capitalized (1,40%) (1,22
Less: Capital expenditures ( (2,85%) (2,38))
Other income (expens 21 17
Free cash flow (5 3,33 3,04¢

SPECIAL ITEMS

(1) — Includes severance costs associated witdnteeduction in force initiatives ($81 millionjtegration, severance, and retention costs
associated with our acquisition of Qwest ($71 miil)i and integration, severance and retention esstsciated with our acquisition of
Savvis ($14 million); partially offset with a $30ilfion out-of-period depreciation adjustment anfi3amillion credit related to tax
incentives for the Embarq integratic

(2) — Outof-period depreciation adjustment ($30 million) toreat an overstatement of depreciati

(3) — Includes integration, severance, and redartosts associated with our acquisition of Quadsiig with restructuring charges ($371
million); integration and severance costs assodiatiéh our acquisition of Embarg ($81 million); figaction and other costs associate
with our acquisition of Savvis ($26 million); net@ favorable settlement of an operating tax iskL@ million.

(4) — Excludes $61 million for the twelve months endead&®eber 31, 2012 and $30 million for the twelve nheregnded December 31, 2(
of capital expenditures related to the integratbEmbarg, Qwest and Savv

(5) — Excludes (i) special items identified imite (1) to (3) and (ii) the impact of pension cdmitions of $32 million for the twelve months
ended December 31, 2012 and $587 million for treveymonths ended December 31, 2(



Broadband subscribers
Access line:

CenturyLink, Inc.
OPERATING METRICS
(UNAUDITED)

(In thousands)

As of As of
December 31, 20: September 30, 20
5,84¢ 5,807
13,74¢ 13,94¢

As of

December 31, 20:

5,652
14,58¢



CenturyLink, Inc.
SUPPLEMENTAL NON-GAAP INFORMATION—ADJUSTED DILUTELEPS

THREE MONTHS ENDED DECEMBER 31, 2012, SEPTEMBER 2012 AND DECEMBER 31, 2011

(UNAUDITED)

(Dollars in millions, except per share amounts)

Three month:

Three month:

Three month:

endec endec endec
December 31, 20: September 30, 20 December 31, 20:
(excluding (excluding (excluding
special items special items special items
Net income * $ 24C 237 151
Add back:
Amortization of customer base
intangibles:
Qwest 237 241 258
Embarq 34 34 39
Sawvis 15 15 20
Amortization of trademark
intangibles:
Qwest 14 15 19
Savvis 2 2 2
Amortization of fair value adjustme
of long-term debt
Embarq 1 1 —
Qwest (18 (20) (31)
Subtotal 28t 28¢ 302
Tax effect of above itenr (110 (112 (110
Net adjustment, after tax: 17t 17¢€ 192
Net income, as adjusted for above ite $ 41F 41% 343
Weighted average diluted shares
outstanding 623.7 623.: 618.t
Diluted EPS (excluding special itenr $ 0.3¢ 0.3¢ 0.24
Adjusted diluted EPS as adjusted for the
above-listed purchase accounting
intangible and interest amortizations
(excluding special item: $ 0.67 0.6¢€ 0.5t

The above schedule presents adjusted net incomadjnsted earnings per share (both excluding shieias) by adding back to net income
and earnings per share certain non-cash expemse titat arise as a result of the application ofrtess combination accounting rules to recent
acquisitions. Such presentation is not in accoreavith generally accepted accounting principlesrbabagement believes the presentation is
useful to analysts and investors to understanéhtpacts of growing our business through acquisiion

* See preceding schedule for a summary descriptispedial items



CenturyLink, Inc.

SUPPLEMENTAL NON-GAAP INFORMATION—ADJUSTED DILUTELEPS
TWELVE MONTHS ENDED DECEMBER 31 AND DECEMBER 31, 20

(UNAUDITED)
(Dollars in millions, except per share amounts)

Pro Forma*
Twelve months Twelve months
ended ended

December 31, 20:

December 31, 20:

(excluding (excluding
special items special items
Net income ** $ 947 907
Add back:
Amortization of customer base intangibl
Qwest 96€ 1,01¢
Embarq 14¢€ 16€
Savvis 5¢ 80
Amortization of trademark intangible
Qwest 63 76
Sawvis 9 8
Amortization of fair value adjustment of long-
term debt
Embarq 4 3
Qwest (86) (1998
Subtotal 1,161 1,151
Tax effect of above itenr (449 (426
Net adjustment, after tax 71€ 725
Net income, as adjusted for abc
items $ 1,66: 1,632
Weighted average diluted shares
outstanding 622.: 615.¢
Diluted EPS (excluding special
items) $ 1.52 1.4¢€
Adjusted diluted EPS as adjusted for
the above-listed purchase
accounting intangible and interest
amortizations (excluding special
items) $ 2.61 2.64

The above schedule presents adjusted net incomadjnsted earnings per share (both excluding shieias) by adding back to net income
and earnings per share certain non-cash expemse titat arise as a result of the application ofrtess combination accounting rules to recent
acquisitions. Such presentation is not in accoreavith generally accepted accounting principlesrbabagement believes the presentation is
useful to analysts and investors to understanéhtpeacts of growing our business through acquisgtion

* The pro forma information presented above refiebe operations of CenturyLink, Qwest and Savssiming their respective results of
operations had been combined as of January 1, FdttGorma adjustments include (i) the eliminatidrintercompany billings and the
elimination of certain deferred revenues and cggjghe amortization of the fair value assignedrttangible assets (primarily customer
relationship); (iii) adjustments to depreciatiorréflect the fair value assigned to property, plmd equipment; (iv) adjustments to
interest expense to reflect acquisition date fimagand (v) the related income tax effects. Thevalfro forma information (i) has not
been prepared in accordance with generally acceqmeolinting principles, (i) is for illustrative pposes only, and (iii) is not necessarily
indicative of the combined operating results thatild have occurred if the Qwest and Savvis mergadsbeen consummated as of
January 1, 201(

**  See preceding schedule for a summary descriptiepexdial items



CenturyLink, Inc.
SUPPLEMENTAL SELECT SAVVIS REVENUE INFORMATION
THREE MONTHS ENDED DECEMBER 31, 2012, SEPTEMBER 2012 AND DECEMBER 31, 2011
(UNAUDITED)
(Dollars in millions)

Three months Three months Three months
ended ended ended
December 31, 20: September 30, 20 December 31, 20:
Colocation revenue $ 113 11C 99

Managed hosting reveni 121 10¢ 98
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Media: Debra Peterson

913-323-4881

debra.d.peterson@centurylink.ct
CenturyLink revises capital allocation strategy

Authorizes $2.0 billion stock repurchase prograetuces quarterly cash dividend

Monroe, La. — CenturyLink, Inc(NYSE: CTL) today announced that the company’s $adirectors has authorized certain capital afimn
initiatives that further enable its strategy ofesting in key drivers to stabilize and grow opergtievenues.

The CenturyLink board has authorized the repurcbasg to an aggregate $2.0 billion of the compamyutstanding common stock. The
company expects to execute this share repurchageapn primarily in open market transactions, sutti@enarket conditions and other factors,
and expects to complete the program by its schddatenination date of February 13, 2015. Centurkliitiends to fund the share repurchase
program primarily with free cash flow generatedtlby business.

In connection with the new repurchase programbtieed also indicated its intention to revise thepany’s quarterly dividend rate to $0.54
from $0.725 per share. The board expects to apghis@ew rate at its next reguladgheduled meeting on February 26, 2013, with tlaagé
effective with the March 2013 quarterly dividend/peent.

CenturyLink also expects to utilize a portion affitee cash flow generated in 2013 and 2014 toyrdpht and maintain leverage at less thai
times EBITDA (earnings before interest, taxes, dejation and amortization).

“CenturyLink has made significant progress overlést several years in improving our top-line raxetrend,” said Glen F. Post, lll, chief
executive officer and president. “We have continteedchieve strong operating revenue performarash lows and broadband growth, and
we remain focused on enhancing long-term sharehshlae.

“The share repurchase program, which will be accreb free cash flow per share, along with ouyvampetitive cash dividend, will enable
us to significantly increase the total cash retdrteeour shareholders in 2013 and 2014. Additignalie are positioning the company to
maintain a dividend payout ratio of less than 6@@et of free cash flow after we have fully utilizeur federal income tax net operating loss
carryforwards” said Post



“We are confident that the capital allocation iives we announced today will allow us to contioueinvestments to drive strategic revenue
growth, while maintaining our focus on creatingdeterm shareholder value,” concluded Post.

About CenturyLink

CenturyLink is the third largest telecommunicaticasnpany in the United States and is recognizealaader in the network services market
by technology industry analyst firms. The compang iglobal leader in cloud infrastructure and heb$tesolutions for enterprise customers.
CenturyLink provides data, voice and managed sesvit local, national and select international retekhrough its higlguality advanced fib
optic network and multiple data centers for busseesand consumers. The company also offers advantedainment services under the
CenturyLink™ PrisnT™ TV and DIRECTYV brands. Headquartered in Monroe, CanturyLink is an S&P 500 company and is includetbng
the Fortune 500 list of America’s largest corparasi. For more information, visit www.centurylinkro

Forward-looking Statements

This press release includes certain forward-loolstafements. Actual results may differ materialbnt those in the forward-looking
statements. Factors that could affect actual resultlude but are not limited to the possibilityunfforeseen near-term cash requirements,
changes in the trading price of CenturyLink’s sées, changes in the Company’s operating cash fiofvee cash flow, the board’s complete
discretion to modify or terminate the Company’'datwd practices at any time, changes in generalketaieconomic or industry conditions
impacting the ability or willingness of the Compdayepurchase stock or modify its dividend pragsicor other risks referenced from time to
time in the Company’s filings with the Securitiesl &xchange Commission. Due to these and otherrtaitiges, there can be no assurances
that (i) the Company will purchase shares in thexne or on the schedule indicated above or at(ajlthe board will modify our quarterly
dividend in the amount or on the schedule indicaeadve or (iii) the Company will repay its outstamgldebt in the manner or on the schedule
indicated above. You should not place undue retamtthese forward-looking statements, which spefkas of the date of this press release

A



