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Information contained herein is subject to completion or amendment. A registration statement relating to these securities has been filed
with the Securities and Exchange Commission. These securities may not be sold nor may offers to buy be accepted prior to the time the
registration statement becomes effective. This document shall not constitute an offer to sell or the solicitation of an offer to buy nor shall
there be any sale of these securities in any jurisdiction in which such offer, solicitation or sale is not permitted.

PRELIMINARY — SUBJECT TO COMPLETION — DATED JUNE 9, 2011

5o SAVVIS.

MERGER PROPOSED — YOUR VOTE IS VERY IMPORTANT

Dear SAVVIS Stockholders:

The board of directors of SAVVIS, Inc., which wéaeto as Savvis, has agreed to be acquired byuBgrink, Inc.,
which we refer to as CenturyLink, under the terthe Agreement and Plan of Merger, dated as ofl 2p6r 2011,
which we refer to as the merger agreement. Uporptation of the merger of a wholly owned subsidiafy
CenturyLink with and into Savvis, CenturyLink wétquire Savvis, and Savvis will become a wholly ed/subsidiary
of CenturyLink. We refer to this transaction as therger.

If the merger is completed, Savvis stockholders /e the right to receive, for each share of &agssmmon stock
held at the effective time of the merger (othentbhares held by stockholders who properly exedisgenters’ rights),
(a) $30.00 in cash and (b) a fraction of a shai@esfturyLink common stock (which we refer to asstwck
consideration) equal to (x) $10.00 divided by f® volume-weighted average trading price of Certtimkycommon
stock over the 30 trading day period ending thrading days prior to the closing (which we refeatothe CenturyLink
30-day average price), except that if the Centurigl30-day average price is less than or equal 40423 each such
Savvis share will be converted into the right toeige $30.00 in cash and 0.2905 of a CenturyLirdteshThe exchange
ratio mechanism effectively provides for the stooksideration to have a fixed value (based on g&@yLink
30-day average price) of $10.00 per share of Saonsmon stock so long as the CenturyLink 30-dayaye price is at
least $34.42. Cash will be paid in lieu of any fiaeal shares. CenturyLink common stock is tradedhe New York
Stock Exchange under the symbol “CTL.” Savvis comratock is traded on the NASDAQ Global Select Matkeler
the symbol “SVVS.”

We cannot complete the merger unless the Savuigtediders approve the adoption of the merger agee&nwhich
approval we are seeking at the special meetingpokbolders of Savvis to be held on July 13, 20ddur vote is very
important, regardless of the number of shares yau §Whether or not you expect to attend the Saspéial meeting |
person, please vote your shares as promptly ashpoby (1) accessing the Internet website speatidie your proxy
card, (2) calling the toll-free number specifiedyamur proxy card or (3) signing and returning athyy cards that you
receive in the postage-paid envelope providedhabytour shares may be represented and voted Stthés special
meeting. A failure to vote your shares is the ealgint of a vote against the merger.

The Savvis board of directors unanimously recommergithat the Sawvis stockholders vote “FORthe proposal
to adopt the merger agreement and “FOR” the named>eecutive officer merger-related compensation propad
described in this document.

The obligations of CenturyLink and Savvis to conliie merger are subject to the satisfaction avevaf several
conditions set forth in the merger agreement. M@ mation about CenturyLink, Savvis and the meligeontained i
this proxy statement/prospect¥e encourage you to read this entire proxy statemétprospectus carefully,
including the section entitled “Risk Factors” begiming on page 12.

We look forward to the successful acquisition oh\8a by CenturyLink.

Sincerely,

i

James E. Ousley
Chairman and Chief Executive Officer
SAVVIS, Inc.

Neither the Securities and Exchange Commission n@ny state securities commission has approved or
disapproved of the securities to be issued underithproxy statement/prospectus or determined that tis proxy
statement/prospectus is accurate or complete. Angpresentation to the contrary is a criminal offense

This proxy statement/prospectus is dated [ « ], 2A1 and is first being mailed to Savvis stockholdersn or



about [+ ], 2011.




Table of Contents

5iSAVVIS.

SAVVIS, INC.

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
TO BE HELD ON JULY 13, 2011

To the Stockholders of SAVVIS, Inc.:

We are pleased to invite you to attend a speciatimg of stockholders of SAVVIS, Inc., a Delaware
corporation, which we refer to as Savvis. The nmgetiill be held at 8:00 A.M., local time, on Julg,12011 at 1
Sawvis Parkway, Town & Country, Missouri 63017 mder:

« to adopt the Agreement and Plan of Mergeedlas of April 26, 2011, among CenturyLink, Inchigh we
refer to as CenturyLink, Mimi Acquisition Comparaywholly owned subsidiary of CenturyLink, and Sayvi
pursuant to which Mimi Acquisition Company will beerged with and into Savvis and each outstanding
share of common stock of Savvis (other than shaesby stockholders who properly exercise disgshte
rights) will be converted into the right to rece&0.00 in cash and a fraction of a share of Cghtnk
common stock equal to (x) $10.00 divided by (y) thkime weighted average trading price of CentumiLi
common stock over the 30 trading day period entlinge trading days prior to the closing, which wter to
as the CenturyLink 30-day average price, excefttithiae CenturyLink 30-day average price is ldsantor
equal to $34.42, each such Savvis share will idsbeaconverted into the right to receive $30.00ash and
0.2905 of a CenturyLink share, in each case wisthgaid in lieu of fractional share

 to approve an adjournment of the special mgeif stockholders of Savvis, which we refer tdreesspecial
meeting or the Savvis special meeting, if necessaappropriate, in the view of the Savvis board of
directors, to solicit additional proxies in favdrtbe proposal to adopt the merger agreement iethee not
sufficient votes at the time of such adjournmerdadopt the merger agreement; :

 to approve, on a (non-binding) advisory batsis,compensation to be paid to Savvis’ named execu
officers that is based on or otherwise relatefiéomerger, discussed under the section entitled “Th
Merger — Financial Interests of Savvis’ Directorgl@&xecutive Officers in the Merger — Potential
Payments upon a Termination In Connection with ar@e in Contr" beginning on page 5

Only stockholders of record at the close of busirmsJune 7, 2011 are entitled to notice of, ang vote at,
the special meeting and at any adjournment of leeial meeting. A complete list of stockholdergexford of
Sawvis entitled to vote at the Savvis special nmgetiill be available for the 10 days before theiagpecial
meeting at Savvigxecutive offices and principal place of busingsk &avvis Parkway, Town & Country, Misso
63017 for inspection by stockholders of Savvis migidrdinary business hours for any purpose gerrtatie Savvi
special meeting. The list will also be availablé¢ret Savvis special meeting for examination by stogkholder of
Sawvis of record present at the special meeting.

In connection with Savvis’ solicitation of proxiés the special meeting, we began mailing the agamnyging
proxy statement/prospectus and proxy card on outabe ], 2011.Whether or not you expect to attend the Savv
special meeting in person, please vote your sharas promptly as possible by (1) accessing the Intezhwebsite
specified on your proxy card, (2) calling the tollfree number specified on your proxy card or (3) siging and
returning all proxy cards that you receive in the pstage-paid envelope provided, so that your sharesay be
represented and voted at the Savvis special meeting

Adoption of the merger agreement requires therafftive vote of holders of a majority of the outslizug
shares of common stock entitled to vote on the gsap

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 proxy stateent/prospectus.

By Order of the Board of Directors,

(—:::_3& AR ::;?4
Peter J. Bazil
Vice President, General Counsel and Secretary
SAWVIS, Inc.

Town & Country, Missouri

[+] 2011
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ADDITIONAL INFORMATION

This proxy statement/prospectus incorporates inapofiusiness and financial information about Cehifimk
and Savvis from other documents that are not ireglud or delivered with this proxy statement/pradps. This
information is available to you without charge upaur request. You may obtain the documents inaaited by
reference into this proxy statement/prospectusehyesting them in writing or by telephone from dppropriate
company at the following addresses and telephoneats:

SAWVIS, Inc. CenturyLink, Inc.
1 Savvis Parkwa 100 CenturyLink Drive
Town & Country, Missouri 6301 Monroe, Louisiana 7120
(314)62€-7000 (318) 38{-9000
Attn: Investor Relation Attn: Investor Relation

The firm assisting Savvis with the solicitation oproxies:

Innisfree M&A Incorporated
501 Madison Avenue, 20th Floor
New York, New York 10022
Stockholders call toll-free: (888) 750-5834
Banks and brokers call collect: (212) 750-5833

Investors may also consult Savvis’ and Centurylsnkebsites for more information concerning the raerg
described in this proxy statement/prospectus. Sawgbsite isvww.savvis.corand CenturyLink’s website is
www.centurylink.com Information included on these websites is nobiporated by reference into this proxy
statement/prospectus.

If you would like to request documents, please dasy July 6, 2011 in order to receive them beforéhe
special meeting.

For more information, see “Where You Can Find Mbrformation” beginning on page 92.

ABOUT THIS DOCUMENT

This document, which forms part of a registratitaimment on Form S-4 filed with the Securities Bmdhange
Commission, which we refer to as the SEC, by Cehink (File No. 333-174291), constitutes a prospsatf
CenturyLink under Section 5 of the Securities At1®33, as amended, which we refer to as the SeuAct, with
respect to the CenturyLink common shares to betswu Savvis stockholders as required by the mergerement.
This document also constitutes a proxy statemeBgaokis under Section 14(a) of the Securities Enghaict of
1934, as amended, which we refer to as the Exchaagevith respect to the special meeting of Sagtixkholder:
at which Savvis stockholders will be asked to wgien a proposal to adopt the merger agreement.

You should rely only on the information containegdrorporated by reference into this proxy
statement/prospectus. No one has been authorizgdvi@e you with information that is different frothat
contained in, or incorporated by reference intt fioxy statement/prospectus. This proxy statefpesgpectus is
dated [ <], 2011. You should not assume thattifi@mation contained in, or incorporated by refeeemto, this
proxy statement/prospectus is accurate as of ai@yadler than the date on the front cover of tltlmsiments.
Neither the mailing of this proxy statement/progpsdo Savvis stockholders nor the issuance byu@gnink of
common stock in connection with the merger willatesany implication to the contrary.

This proxy statement/prospectus does not constituten offer to sell, or a solicitation of an offer tdouy,
any securities, or the solicitation of a proxy, irany jurisdiction in which or from any person to wham it is
unlawful to make any such offer or solicitation insuch jurisdiction. Information contained in this proxy
statement/prospectus regarding CenturyLink has beeprovided by CenturyLink and information contained
in this proxy statement/prospectus regarding Savvikas been provided by Sawvis.
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QUESTIONS AND ANSWERS

The following are answers to some questions that s a stockholder of Savvis, may have regardiag t

merger and the other matters being consideredeastbckholder meeting of Savvis (which we refastthe special
meeting or the Savvis special meeting). Savvissuyga to read carefully the remainder of this proxy
statement/prospectus because the information snsthétion does not provide all the information tméght be
important to you with respect to the merger anddtreer matters being considered at the special imgefdditional
important information is also contained in the akeg to and the documents incorporated by referamoeghis
proxy statement/prospectt

Q:
A:

Q

Why am | receiving this proxy statement/prospectus’

CenturyLink and Savvis have agreed to an actjoisof Savvis by CenturyLink under the terms oharger
agreement that is described in this proxy statefmedpectus. A copy of the merger agreement islathto
this proxy statement/prospectus as Anne;

In order to complete the merger, Savvis stockhgldeust vote to adopt the merger agreement, ardhedt
conditions to the merger must be satisfied or wai

Savwvis will hold a special meeting to obtain thigeoval. This proxy statement/prospectus contammitant
information about the merger and the special mgetind you should read it carefully. The enclosecky
materials allow you to vote your shares withowtrading the special meetir

You are also being asked to vote on a proposaljtiuen the Savvis special meeting, if necessary or
appropriate, in the view of the Savvis board oédiiors, to solicit additional proxies in favor betproposal to
adopt the merger agreement if there are not sefficiotes at the time of such adjournment to attaptmerger
agreement (which we refer to as the adjournmemiqwal). In addition, you are also being asked te vnm a
proposal to approve, on a (non-binding) advisosifacertain compensation payable to Savvis’ named
executive officers that is based on or otherwitastes to the merger, which we refer to as the nagxedutive
officer merge-related compensation propos

Your vote is important. We encourage you to votsam as possibl

When and where will the meeting be held?

The Savvis special meeting will be held at 8:00 A.lMcal time, on July 13, 2011 at 1 Savvis Parkvilawn &
Country, Missouri 63017

How do | vote?

If you are a stockholder of record of Savvis athefrecord date for the special meeting, you mag wopersol
by attending the special meeting or, to ensure gbares are represented at the special meetingnggwote

by:

« accessing the Internet website specified on yoaxypcard,;

« calling the tol-free number specified on your proxy card

« signing and returning the enclosed proxy card éngbstag-paid envelope provide:

If you hold Savvis shares in the name of a brobkank or nominee, please follow the voting instrutsi
provided by your broker, bank or nominee to ensinat your shares are represented at the specidinge

How does the Savvis board of directors recommend & | vote?

The Savvis board of directors unanimously recands that holders of Savvis common stock vote “F@R”
proposal to adopt the merger agreement, “FOR” t@uanment proposal and “FOR” the named executive
officer merge-related compensation propos
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Q:
A:

Q

Q

What vote is required to adopt each proposal

The proposal to adopt the merger agreement regjtiie affirmative vote of holders of a majorifyttee
outstanding shares of Savvis common stock entitleste on the propos:

The adjournment proposal and the (nonbinding) adyigote on the named executive officer
merger-relatedompensation proposal each requires the affirmatite of holders of a majority of the share
Savvis common stock entitled to vote on the projppsesent or represented by proxy at the speciakimg

How many votes do | and others have?

You are entitled to one vote for each shareaf&s common stock that you owned as of the redatd. As of
the close of business on June 7, 2011, there wg683,545 outstanding shares of Savvis common s

In connection with the execution of the merger agrent, Welsh, Carson, Anderson & Stowe VIII, Lwhjch
we refer to as WCAS, and certain related partidgqfvwe refer to collectively with WCAS as the WCAS
stockholders) entered into a voting agreement ddaseof April 26, 2011, with CenturyLink, which wefer to
as the voting agreement. As of June 7, 2011, tlvere 13,105,304 shares, constituting approximé&2I8% of
the outstanding common stock of Savvis, subjetti¢ovoting agreement. The WCAS stockholders haveesag
in the voting agreement to vote all shares of Sagemmon stock beneficially owned by them (i) indiaof the
adoption of the merger agreement and any acticgorebly requested by CenturyLink in furtheranceabg
(ii) against any action or agreement that wouldogably be expected to result in a breach of thrgyene
agreement by Sawvis or the voting agreement bWd@AS stockholder, (iii) against any change in tbaral of
directors of Savvis and (iv) against any alterreatakeover proposals with a third party and anipact
involving Savwvis that is intended, or would readupde expected, to interfere with or delay the geer among
other things

As of June 7, 2011, approximately 22.0% of the taniding Savvis common shares were beneficially ane
the directors and executive officers of Savvis (s@hwhom are WCAS stockholders). Savvis curreexiect:
that its directors and executive officers will voieir shares in favor of adoption of the mergeeament, but,
other than Patrick J. Welsh and Thomas E. Mclinermbyp as WCAS stockholders are parties to the gotin
agreement with CenturyLink, none of Savvis’ direstor executive officers have entered into any exgent
obligating them to do st

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

Your failure to vote, or failure to instruct yohroker, bank or nominee to vote, will have thmeaffect as a
vote against the proposal to adopt the merger agget but will have no effect on the adjournmemipgasal or
the named executive officer merger-related comgemsproposal. Your abstention from voting will leathe
same effect as a vote against the proposal to ddepherger agreement, the adjournment proposathend
named executive officer mer-related compensation propos

What constitutes a quorum?

Stockholders who hold at least a majority of igsued and outstanding Savvis common stock dseaflbse of
business on the record date and who are entitledttomust be present or represented by proxydardao
constitute a quorum to conduct the special mee

If my shares are held in street name by my brokerhank or nominee, will my broker, bank or nominee
vote my shares for me?

If you hold your shares in a stock brokerageoaat or if your shares are held by a broker, bankominee
(that is, in street name), you must provide yoakbr, bank or nominee with instructions on how étewyour
shares. Please follow the voting instructions mediby your broker, bank or nominee. Please natieytiu
may not vote shares held in street name by retgriproxy card directly to Savvis or by voting iergon at th
special meeting unless you provide a “legal proxyhich you must obtain from your broker, bank omiee.
Further, brokers, banks and nominees who hold stadr8avvis
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Q

Q

Q

Q

Q

common stock on behalf of their customers may na g proxy to Sawvis to vote those shares witlspetific
instructions from their customei

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 propodag, $avvis
common stock represented by your proxy will be gatefavor of that proposa

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

Yes. You can change your vote at any time bejog proxy is voted at the special meeting. Yon da this in
one of three way:

* you can grant a new, valid proxy bearing a latéex
 you can send a signed notice of revocatior

« if you are a holder of record, you can attendgjpecial meeting and vote in person, which wilbauatically
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 gi

If you choose either of the first two methods, youst submit your notice of revocation or your newxy to
the Secretary of Savvis, no later than the begmpirthe special meeting. If your shares are hektrieet name
by your broker, bank or nominee, you should contaet to change your vot

Do you expect the merger to be taxable to Savvisoskholders?

Generally, yes. The receipt of the merger coasition for Savvis common stock pursuant to thegerewill be
a taxable transaction for United States federalrnme tax purposes. In general, a United States holde
receives the merger consideration in exchangehfares of Savvis common stock pursuant to the mevijer
recognize capital gain or loss for United Stateefal income tax purposes equal to the differeifeay,
between (i) the fair market value of the Centurfl.@dommon stock as of the effective time of the reend
the amount of cash received and (ii) the holdedjsisted tax basis in the shares of Savvis commnuark st
exchanged for the merger consideration pursuathietonerger

You should read the section entitled “The MergeMaterial U.S. Federal Income Tax Consequenceseof th
Merger” beginning on page 51 for a more complesewulsion of the United States federal income tax
consequences of the merger. Tax matters can belicateg and the tax consequences of the mergesuawll
depend on your particular tax situatidfou should consult your tax advisor to determine tk tax
consequences of the merger to you.

When do you expect the merger to be completed?

We hope to complete the merger in the seconddi@011. However, the merger is subject to vagiou
regulatory approvals and other conditions, ansl gassible that factors outside the control of lwatimpanies
could result in the merger being completed atex f@ne, or not at all. There may be a substaatimbunt of
time between the Savvis special meeting and theplaiion of the merger. We hope to complete the erecag
soon as reasonably practicable following the raa#ipll required approval:

What do | need to do now?

Carefully read and consider the information eaméd in and incorporated by reference into thosapr
statement/prospectus, including its anne

In order for your shares to be represented at #wiS special meeting

« you can vote through the Internet or by telephonéliowing the instructions included on your progard,;

\Y




Table of Contents

Q

Q

« you can indicate on the enclosed proxy card howwould like to vote and return the card in the
accompanying p-addressed postage paid envelope

« you can attend the special meeting in per
Do | need to do anything with my Savvis common st&acertificates now?

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

Do | need identification to attend the Savvis speal meeting in person?

Yes. Please bring proper identification, togethvéh proof that you are a record owner of Sawtack. If your
shares are held in street name, please bring atdegiroof of ownership, such as a letter from ymoker or
an account statement stating or showing that yoefimally owned shares of Savvis common stockhan t
record date

Who can help answer my questions

If you have questions about the merger or tieoiatters to be voted on at the special meetinigsire
additional copies of this proxy statement/prospectuadditional proxy cards, you should cont

Innisfree M&A Incorporated
501 Madison Avenue, 20th Floor
New York, New York 10022
Stockholders Call Toll-Free: (888) 750-5834
Banks And Brokers Call Collect: (212) 750-5833

Vi
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SUMMARY

This summary highlights information contained elsere in this proxy statement/prospectus and may n
contain all the information that is important tolyd/NVe urge you to read carefully the remaindeh@ proxy
statement/prospectus, including the attached arsjeata the other documents to which we have raferoa
because this section does not provide all the médion that might be important to you with respgecthe
merger and the related matters being considerdtie@Savvis special meeting. See also the sectidtedn
“Where You Can Find More Information” on page 92eWave included page references to direct you to a
more complete description of the topics presemgtis summary.

The Companies
Savwvis (See page 27)

SAVVIS, Inc.

1 Savvis Parkway

Town & Country, Missouri 63017
(314) 628-7000

Sawvis provides information technology servicedudmg cloud services, managed hosting, managed
security, colocation, professional services antvog services through Savvis’ global infrastructtoe
businesses and government agencies around the.\Bandis’ suite of products can be purchased
individually, in various combinations, or as pafradotal or partial outsourcing arrangement. Ssivvi
colocation solutions meet the specific needs et who require control of their physical assets|e
Savvis’ managed hosting solution offerings prowtients with access to Savvis’ services and inftastire
without the upfront capital costs associated withipment acquisition. Shares of Savvis common stock
currently trade on the NASDAQ under the stock symB¥VS.”

Additional information about Savvis and its subaids is included in documents incorporated by
reference into this proxy statement/prospectus.“8&ere You Can Find More Information” on page 92.

CenturyLink (See page 27)

CenturyLink, Inc.

100 CenturyLink Drive
Monroe, Louisiana 71203
(318) 388-9000

CenturyLink is an integrated communications compariyarily engaged in providing an array of
communications services, including local and loiggathce voice, data, Internet access, broadband, an
satellite video services in select markets througlosubstantial portion of the continental Unigtdtes. In
certain local and regional markets, CenturyLinloaslls communications equipment and provides fiber
transport, competitive local exchange carrier, ggcmonitoring, and other communications, professil and
business information services. Shares of Centukytammon stock trade on the New York Stock Exchange
which we refer to as the NYSE, under the stock syirf®@TL.”

On April 1, 2011, CenturyLink acquired Qwest Comiications International Inc., which we refer to as
Qwest, in a merger transaction, which substantatiyanded the size and scope of its business. Qeirtk
estimates that immediately following that mergesperated approximately 15.0 million access lines a
served approximately 5.4 million broadband custaerd 1.7 million satellite video subscribers, daggon
operating data of CenturyLink and Qwest as of M&th2011.

Additional information about CenturyLink and itsbsidiaries, including certain unaudited pro forma
combined condensed financial information that giefsct to CenturyLink’s acquisition of Qwest, iiuded
in documents incorporated by reference into thisxpistatement/prospectus. See “Where You Can FiateM
Information” on page 92.
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Mimi Acquisition Company (See page 27)

Mimi Acquisition Company, a wholly owned subsidiafyCenturyLink, is a Delaware corporation
formed on April 26, 2011 for the purpose of effagtthe merger.

Mimi Acquisition Company has not conducted any\atitis other than those incidental to its formation
and the matters contemplated by the merger agrdemeluding the preparation of applicable regufato
filings in connection with the merger.

The Merger and the Merger Agreement

A copy of the merger agreement is attached as AArtexthis proxy statement/prospectus. We encourage
you to read the entire merger agreement carefelbabse it is the principal document governing tleeger.

Effects of the Merger (See page 31)

Subject to the terms and conditions of the mergezeament, at the effective time of the merger, Mimi
Acquisition Company will merge with and into Saw&avvis will survive the merger as a wholly owned
subsidiary of CenturyLink.

In the merger, each share of Savvis common stdbky than shares held by holders who properly
exercise dissenters’ rights, will be converted ihi® right to receive (i) $30.00 in cash and (ifjaction of a
share of CenturyLink common stock equal to (x) 8@aivided by (y) the volume-weighted average trgdi
price of CenturyLink common stock (which we alsterdo as CenturyLink common shares) over the 30
trading day period ending three trading days podhe closing, which we refer to as the Centuril30-day
average price, except that if the CenturyLink 3@-deerage price is less than or equal to $34.4% sach
Savvis share will be converted into the right toeige $30.00 in cash and 0.2905 of a CenturyLirdeeshThe
exchange ratio mechanism effectively provideslfierstock consideration to have a fixed value (baseithe
CenturyLink 30-day average price) of $10.00 perslod Savvis common stock so long as the CentukyLin
30-day average price is at least $34.42. As atreétihe exchange ratio mechanism, if the CenturigLi
30-day average price of CenturyLink common stodkelow $34.42, the exchange ratio will be fixed at
0.2905 under the merger agreement, and the valtiee aftock consideration for each share of Sawisncon
stock held by non-dissenting Savvis stockholdessed on such average price, will be less than $1G.&sh
will be paid in lieu of any fractional shares.

Treatment of Savvis Equity Awards (See page 54)

Treatment of Stock OptionsPursuant to, and as further described in, thegereagreement, at the
effective time of the merger, each option to puseh8avvis common stock under the Savvis stock plans
outstanding immediately prior to the effective timid be assumed by CenturyLink and be convertéd &
vested option (whether or not previously vested)umchase a number of CenturyLink common sharealequ
to the product of (i) the number of shares of Sse@immon stock subject to the option and (ii) tioels
award exchange ratio, as defined below, roundechdowhe nearest whole share. The per share eggrdie
of such assumed stock option will be equal toh@ per share exercise price of the Savvis stodbmogivided
by (ii) the stock award exchange ratio, roundedouthe nearest whole cent. Except as set forth@leach
assumed stock option will be subject to the sammag@nd conditions as were applicable to the cparding
option to purchase Savvis common stock immedigigty to the effective time of the merger.

Treatment of Restricted Stock Units Other ThanrRéstl Stock Units Granted Under the Annual
Incentive Plan Pursuant to, and as further described in, theyenreagreement, with respect to the unvested
restricted stock units outstanding immediately ipriothe effective time of the merger under thev@astock
plans, other than those granted pursuant to theiSamnual incentive plan, 50% of such restrictiedls units
held by each holder thereof will become vestedheuit regard to any applicable performance targethe
effective time of the merger and be converted theoright to receive cash and CenturyLink commaares$
on the same terms as shares of Savvis common stagject to applicable tax withholdings.
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The remaining 50% of such restricted stock unitslve assumed by CenturyLink and converted at the
effective time of the merger into CenturyLink résted stock units, on the same terms and conditignsere
applicable under such restricted stock units imiaetli prior to the effective time of the mergem@tthan
with respect to any performance goals, which wakhse to apply), reflecting the right to receivaumber of
CenturyLink common shares rounded to the nearestendhare, equal to the product of (a) the applécab
number of shares of Savvis common stock subjeitte@estricted stock units multiplied by (b) theckt
award exchange ratio, except that the restrictkainits that do not vest at the effective time¢haf merger
will vest, subject to the holder’s continued empimnt, on the later of the first anniversary of ¢thesing date
or December 31, 2012 (unless the holder’s employiisererminated without “cause” (as defined in Savvis
2003 Incentive Compensation Plan) or the holddégnssfor “good reason” (as defined in the merger
agreement) prior to the vesting date, in which ¢heeconverted restricted stock units will immeeliatvest
and settle upon the date of such holder’s ternmonatf employment).

Treatment of Restricted Stock Units Granted Purstathe Annual Incentive PlanPursuant to, and as
further described in, the merger agreement, eaghsted restricted stock unit outstanding immedjapeior
to the effective time of the merger under the Ssavinual incentive plan for the performance yeavhith
the effective time of the merger occurs will be wared into the right to receive a cash paymenakguthe
product of (a) the number of shares of Savvis comstock earned based on the actual achievemehe of t
applicable performance measures as of the effetitheof the merger in accordance with the Saveisual
incentive plan (prorated for the portion of therypador to the closing date), multiplied by (b) them of
$30 plus 25% of the closing price per share of @ghink common shares on the NYSE on the last bgdi
day immediately preceding the closing date, muéabby (c) the quotient of the number of days i th
applicable performance year through the closing datided by 365.

For the purposes of the conversion of the Saveisksbptions and Savvis restricted stock units diesdr
above, the stock award exchange ratio is the sug@)dhe exchange ratio and (b) the quotient of 330
divided by the closing price per share for Centimiklcommon shares on the NYSE on the last trading d
immediately preceding the closing date of the merge

Treatment of Restricted Stoclursuant to, and as further described in, theyetexgreement, each
Savwvis restricted stock award will vest in full irathately prior to the effective time of the merged be
converted into a right to receive cash and Centimkbommon shares on the same terms as other stfares
Savvis common stock.

Material U.S. Federal Income Tax Consequences oé thlerger (See page 51)

The receipt of the merger consideration in exchdagshares of Savvis common stock pursuant to the
merger will be a taxable transaction for Unitedi@&tdederal income tax purposes. In general, aedr8tates
holder who receives the merger consideration imamge for shares of Savvis common stock pursuahteto
merger will recognize capital gain or loss for witStates federal income tax purposes equal tdiffeeence,
if any, between (i) the fair market value of then@eyLink common stock as of the effective timettoé
merger and the amount of cash received and (iihtheer's adjusted tax basis in the shares of Saamnmon
stock exchanged for the merger consideration patsoahe merger. Any gain or loss would be longrte
capital gain or loss if the holding period for steares of Savvis common stock exceeds one yelae at t
effective time of the merger. Long-term capitalrgadf noncorporate United States holders (including
individuals) generally are eligible for preferehtiates of United States federal income tax. Tlaeee
limitations on the deductibility of capital loss@sder the Internal Revenue Code.

A United States holder’s aggregate tax basis ini@ghink common stock received in the merger will
equal the fair market value of the stock as ofetffiective time of the merger. The holding periodhu#
CenturyLink common stock received in the merget begin on the day after the merger.

Recommendations of the Board of Directors of Saviee page 28)

After careful consideration, the Savvis board oédiors, on April 26, 2011, approved the merger
agreement by a unanimous vote of the directorsepte5or the factors considered by the Savvis boérd
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directors in reaching its decision to approve tleggar agreement, see the section entitled “The &ferg
Savvis’ Reasons for the Merger and RecommendafitimeedSavvis Board of Directors” beginning on pdg@e
The Savvis board of directors unanimously recommergithat the Sawvis stockholders vote “FOR” the
proposal to adopt the merger agreement at the Sawspecial meeting, “FOR” the adjournment
proposal and “FOR” the named executive officer mergr-related compensation proposal.

Opinion of Morgan Stanley & Co. Incorporated (Seage 43)

In connection with the execution of the merger agrent, the Savvis board of directors received an
opinion, dated April 26, 2011, from Savvis’ finaalcadvisor, Morgan Stanley & Co. Incorporated, viahice
refer to as Morgan Stanley, as to the fairness fdimancial point of view of the considerationb® received
by holders of shares of Savvis common stock (atheen holders of certain excluded shares) purseattiet
merger agreement, as of the date of the opinioa.fiithtext of the written opinion of Morgan Stapldated
April 26, 2011, which sets forth, among other tlinthe assumptions made, procedures followed, rmatte
considered, and limitations on the scope of theerewindertaken by Morgan Stanley in connection with
rendering its opinion, is included as Annex B tis hocument and is incorporated by reference héndis
entirety. You are encouraged to read the opiniaghtha description beginning on page 43 carefullghiir
entirety. This summary and the description of thimion beginning on page 43 are qualified in tlegitirety
by reference to the full text of the opinion. Mong@tanley provided its written opinion to the Savwoard of
directors in connection with and for purposes ®kitaluation of the consideration to be receivetidigers of
shares of Savvis common stock (other than holdecerntain excluded shares) pursuant to the merger
agreementMorgan Stanley’s opinion addressed only the fairness from a financial point of view, of the
consideration to be received by holders of share$ 8avvis common stock (other than holders of certai
excluded shares) pursuant to the merger agreemerds of April 26, 2011, and Morgan Stanley expressed
no opinion as to any other matter. The opinion doesot constitute a recommendation to any stockholder
as to how any stockholder should vote with respetd the adoption of the merger agreement or whether
to take any other action with respect to the merger

Financial Interests of Savvis’ Directors and Exedué Officers in the Merger (See page 54)

In considering the recommendation of the Savvisdoadirectors to adopt the merger agreement, iSav
stockholders should be aware that certain Savwestdirs and executive officers have interestséntierger
that are different from, or in addition to, thodeSavvis stockholders generally. These interestschivmay
create actual or potential conflicts of interesg, @ the extent material, described in the sediatitled “The
Merger — Financial Interests of Savvis’ Executivfi€@rs and Directors in the Merger.” The Savvistbof
directors was aware of these potential conflictstédrest and considered them, among other matters,
evaluating and negotiating the merger agreememéaahing its decision to approve the merger ageaém
and in recommending to Savvis stockholders thatrteeger agreement be adopted. These interestsiatiie
following:

« The merger agreement provides that a portiautstanding restricted stock units, all outstagdstock
options and all outstanding shares of restrictedkstincluding those held by executive officers of
Sawvis, vest in connection with the completiontaf merger

» Each executive officer of Savvis is party toeanployment arrangement with Savvis that provides
severance and other benefits following a changmimrol of Savvis, such as the merger, and a
qualifying termination of the executive offic s employment

» Savvis directors and officers are entitled¢datinued indemnification and insurance coveragsyant
to the merger agreeme

Directors and Management After the Merger (See p&§y

Upon completion of the merger, the board of directmd executive officers of CenturyLink are expdct
to remain unchanged, except that Mr. James E. @Quslerently the Chairman and Chief Executive Gffiof
Sawvis, is expected to serve as an executive offit€enturyLink for approximately one year afteet
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closing of the merger. For information on Centuni’s current directors and executive officers, pkeaee
CenturyLink’s proxy statement dated April 4, 208&e “Where You Can Find More Information” beginning
on page 92.

Regulatory Approvals Required for the Merger (Sesge 53)

HSR Act and Antitrust.The merger is subject to the requirements ofHtag-Scott-Rodino Antitrust
Improvements Act of 1976, as amended, which we tefas the HSR Act, which prevents CenturyLink and
Savvis from completing the merger until requirebimation and materials are furnished to the Ausitr
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 HSR Act'stiwgiperiod is terminated or expires. On May 16120
CenturyLink and Savvis filed the requisite notifica and report forms under the HSR Act with the énd
the FTC. The waiting period will expire at 11:58pon June 15, 2011, unless early terminated by
The DOJ or the FTC may extend the waiting perioddguesting additional information or documentary
material or the parties may otherwise agree tonekthe waiting period. If the antitrust agenciekenauch a
“second request” for information, the waiting periwill expire at 11:59 p.m. on the thirtieth dayeaf
CenturyLink and Savvis have substantially compligtth this request, unless the waiting period isnieated
earlier or the parties otherwise agree to exteadmhiting period. If the waiting period expires @Baturday,
Sunday or legal public holiday, then the periodxtended until 11:59 p.m. the next day that issnSaturday,
Sunday or legal public holiday. The DOJ, the FT@ athers may challenge the merger on antitrustrgisu
either before or after expiration or terminatiortted waiting period. Accordingly, at any time befar after
the completion of the merger, any of the DOJ, th€ Br others could take action under the antitiauss,
including without limitation seeking to enjoin tkempletion of the merger or permitting completiomject to
regulatory concessions or conditions. We cannatrasgou that a challenge to the merger will notrtzele or
that, if a challenge 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 issyetidd FCC. On May 19, 2011, CenturyLink and Sa¥iésl
the required applications for FCC consent to thadfer of control to CenturyLink of the FCC licessand
authorizations held by Savvis and one of its suas&s. On June 7, 2011, the FCC issued a pubticeno
acknowledging receipt of those applications andiesting public comments on the applications by Rine
2011, and replies to any such comments by Jun2@8,.

Other Regulatory Matters.CenturyLink and Savvis have provided or expegrtwvide shortly required
notification of the merger or supplemental inforioatto certain domestic and foreign regulatory leadi

Completion of the Merger (See page 63)

We currently expect to complete the merger in #mad half of 2011, subject to receipt of required
stockholder and regulatory approvals and to thiefaation or waiver of the other closing conditions
summarized below.

Conditions to Completion of the Merger (See page 63

As more fully described in this proxy statementmectus and in the merger agreement, the completion
of the merger depends on a humber of conditiorsgbeatisfied or, where legally permissible, waivEkdese
conditions include, among others, receipt of tlgpiigte approval of Savvis stockholders, the exjaireor
early termination of the waiting period under thBR1Act, the receipt of all required regulatory agats
from the FCC, the receipt of any required approfrais all other regulators (subject to certain miatiy
standards), the approval for listing on the NewkvStock Exchange, which we refer to as the NYSEhef
CenturyLink common stock to be issued as stockideration in the merger, the absence of any laarder
prohibiting the merger or having certain materfé&ets on one or more of the parties to the merther,
correctness of all representations and warrantserby the parties in the merger agreement andrpeahce
by the parties of their obligations under the meaggeement (subject in each case to certain rahteri
standards).
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We cannot be certain when, or if, the conditiontheomerger will be satisfied or waived, or that th
merger will be completed.
Termination of the Merger Agreement (See page 65)

CenturyLink and Savvis may mutually agree to teaterthe merger agreement before completing the
merger, even after adoption of the merger agreetmetite Savvis stockholders.

In addition, either CenturyLink or Savvis may dextd terminate the merger agreement if:

« the merger is not consummated by January @l2,2subject to one or more extensions, up to three
months in the aggregate and possible further extessunder certain circumstanc

« a court or other governmental entity issuéiaa and nonappealable order prohibiting the meaye
having certain material effects on one or moreigatb the merger agreeme

» Savvis stockholders fail to adopt the merger agesenor

the other party breaches the merger agreemenivay that would entitle the party seeking tori@ate
the agreement not to consummate the merger, subjéue right of the breaching party to cure the
breach

CenturyLink may also terminate the merger agreerfigptior to obtaining the approval of the Savvis
stockholders required to consummate the mergehdhed of directors of Savvis withdraws, modifiesai
manner adverse to CenturyLink or proposes pubt@hyithdraw or modify in a manner adverse to
CenturyLink its approval or recommendation withpes to the merger agreement or approves, reconsnend
or proposes publicly to approve or recommend atgrradtive takeover proposal with a third party.

Expenses and Termination Fees (See page 66)

Generally, all fees and expenses incurred in cdiorewith the merger and the transactions contetagla
by the merger agreement will be paid by the partuiring those expenses. The merger agreemenéefurth
provides that, upon termination of the merger agies® under certain circumstances, Savvis may ligaibtl
to pay CenturyLink a termination fee of $85 millidee the section entitled “The Merger — The Merger
Agreement — Expenses and Termination Fees” beginminpage 66 for a discussion of the circumstances
under which Savvis will be required to pay a teraion fee.

Accounting Treatment (See page 52)

CenturyLink prepares its financial statements icoadance with U.S. generally accepted accounting
principals, or GAAP. The merger will be accountedlfy applying the acquisition method using the
accounting guidance for business combinationsrfiedeto as Accounting Standards Codification 805, o
ASC 805) which requires the determination of thguéirer, the acquisition date, the fair value ofedsand
liabilities of the acquiree and the measurememoafdwill. Based on the guidance of ASC 805, Ceritimly
will be the acquirer of Savvis for accounting pwses. This means that CenturyLink will allocate pliechase
price to the fair value of Savvis’ assets and liabs at the acquisition date, with any excesshase price
being recorded as goodwill.

Appraisal Rights (See page 87)

Under the Delaware General Corporation Law, whiehrefer to as the DGCL, Savvis stockholders who
do not vote for the adoption of the merger agredrhane the right to seek appraisal of the fair gafitheir
shares in cash as determined by the Delaware Gb@tancery, but only if they comply with all regements
of the DGCL, which are summarized in this proxytestaent/prospectus. This appraisal amount could dre m
than, the same as, or less than the value of thgemeonsideration. Any Savvis stockholder integdim
exercise appraisal rights must, among other thisigsmit a written demand for appraisal to Savvierfp the
vote on the adoption of the merger agreement arst nat vote or otherwise submit a proxy in favor of
adoption of the merger agreement. Failure to fokoactly the procedures specified under the DGAL wi
result in the loss of appraisal rights. Becausthefcomplexity of the DGCL relating to
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appraisal rights, if you are considering exercisingr appraisal right, we encourage you to seelativice of
your own legal counsel.

The Savvis Special Meeting (See page 28)

The special meeting of Savvis stockholders is salegito be held at 8:00 A.M., local time, on JuB; 1
2011 at 1 Savvis Parkway, Town & Country, Miss@B017. At the Savvis special meeting stockholdérs o
Savvis will be asked:

« to adopt the Agreement and Plan of Mergerdiat of April 26, 2011, among CenturyLink, Mimi
Acquisition Company, a wholly owned subsidiary @m@uryLink, and Savvis, pursuant to which Mimi
Acquisition Company will be merged with and intov8ia and each outstanding share of common ¢
of Savvis will be converted into the right to reee$30.00 in cash, and a fraction of a share of
CenturyLink common stock equal to (x) $10.00 diddey (y) the CenturyLink 30-day average price,
except if the CenturyLink 30-day average priceesslthan or equal to $34.42, each such Savvis shar
will instead be converted into the right to receb9.00 in cash and 0.2905 of a CenturyLink share,
each case with cash paid in lieu of fractional sb;

 to approve an adjournment of the Savvis spevéting, if necessary or appropriate, in the vidwhe
Sawvis board of directors, to solicit additionabxies in favor of the proposal to adopt the merger
agreement if there are not sufficient votes atithhe of such adjournment to adopt the merger
agreement; an

« to approve, on a (non-binding) advisory batsie,compensation to be paid to Savvis’ named diecu
officers that is based on or otherwise relatefi¢omerger, discussed under the section entitled “Th
Merger — Financial Interests of Savvis’ Directorgld&xecutive Officers in the Merger — Potential
Payments upon a Termination In Connection with ar@le in Contr¢’ beginning on page 5

You may vote at the Savvis special meeting if yamed common stock of Savvis at the close of busine
on the record date, June 7, 2011. On that datee there 57,603,545 shares of common stock of Savvis
outstanding and entitled to vote.

You may cast one vote for each share of commork stb8avvis that you owned on the record date.

The affirmative vote of record holders of a majpof the outstanding shares of Savvis common stock
the record date is required to adopt the mergeremgent. The affirmative vote of holders of a ma&joof the
shares of Savvis common stock entitled to voteherproposal present or represented by proxy éaveis
special meeting is required to approve each ohtljeurnment proposal and the named executive office
merger-related compensation proposal.

As of the record date for the Savvis’ special megtthe directors and executive officers of Saaga
group owned and were entitled to vote 12,687,528eshof the common stock of Savvis, or approxirgatel
22.0% of the outstanding shares of the common sib8avvis on that date. Savvis currently expduas its
directors and executive officers will vote theiasts in favor of adoption of the merger agreentautt, other
than Patrick J. Welsh and Thomas E. Mclnerney, wasd)/CAS stockholders, are parties to the voting
agreement with CenturyLink described below, non8afvis’ directors or executive officers have esteinto
any agreement obligating them to do so.

Voting Agreement (See page 74)

In connection with the execution of the merger egrent, Welsh, Carson, Anderson & Stowe VIII, L.P.
and certain related parties, which we refer tchasWCAS stockholders, have entered into a votingeagent,
dated as of April 26, 2011. As of June 7, 2011rdheere 13,105,304 shares, constituting approximate
22.8% of the outstanding common stock of Savvibjesu to the voting agreement.

The WCAS stockholders have agreed in the votingergent to vote all shares of Savvis common stock
owned by them (i) in favor of the adoption of thenger agreement and any action reasonably requiegted
CenturyLink in furtherance thereof, (ii) againsyatction or agreement that would reasonably beardeo

D

)
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result in a breach of the merger agreement by Saniihe voting agreement by any WCAS stockholder,
(iii) against any change in the board of direcrSavvis and (iv) against any alternative takegreposals
with a third party and any action involving Savthat is intended, or would reasonably be expedted,
interfere with or delay the merger, among othendghi The voting agreement also prohibits the WCAS
stockholders from soliciting, or participating irsdussions or negotiations or providing informatith
respect to, alternative takeover proposals, subgectrtain exceptions. The WCAS stockholders absoe
agreed to comply with restrictions on the dispositand encumbrance of their shares and to refraim f
taking certain other actions. The WCAS stockholdherge waived their dissenters’ rights with respecdhe
merger. For additional information on the votingesament, see the section entitled “The Merger — The
Voting Agreement.”

Description of the Debt Financing (See page 75)

In connection with the merger, CenturyLink has esdento a commitment letter with Bank of America,
N.A., Merrill Lynch, Pierce, Fenner & Smith Incomapded and Barclays Bank PLC, which we refer tchas t
lenders. Pursuant to this commitment letter, thelées committed to provide, under certain circumsta, up
to $2.0 billion in new senior unsecured term lod@s.June 9, 2011, in connection with the finan@hthe
merger, CenturyLink commenced a public offeringhwke series of its senior notes, with an expetcitd
aggregate principal amount of $2.0 billion, whick refer to as the CenturyLink senior notes offerikg a
result of this offering, CenturyLink expects todgp use of the bridge debt facilities contemplétgthe
commitment letter. The CenturyLink senior note®nffg is expected to consist of: $400 million aggte
principal amount of 7.600% Series P senior notes2089, $350 million aggregate principal amount of
5.150% Series R senior notes due 2017 and $1.B&Mlaggregate principal amount of 6.450% Series S
senior notes due 2021. CenturyLink anticipatesgitie net proceeds from the CenturyLink senior siote
offering, together with cash on hand and any necgdsorrowings under CenturyLink’s credit facility, fund
the payment of the cash portion of the merger clamation, to refinance Savvis’ credit facility delstd to pay
fees and expenses in connection with the mergentuBg.ink expects to receive the net proceeds ef th
CenturyLink senior notes offering on June 16, 20Adr.a more complete description of the CenturyLink
senior notes offering, please see the definitivspectus supplement relating to that offering wiiled with
the SEC. For a more complete description of thanfding for the merger, see the section entitledstiption
of the Debt Financing” beginning on page 75 of firiexy statement/prospectus. The merger is not
conditioned on the availability of the financingsdebed above. For a discussion of certain riskded to
CenturyLink’s financing, please see “Risk Factor®Other Risks” beginning on page 23.

In the event that the proceeds of the debt fingnaie not available to CenturyLink for any reason,
CenturyLink would seek alternative financing arramgnts in connection with the merger. Such altar@at
financing may not be available on acceptable terma timely manner or at all. The potential alttive
financing arrangements may include one or more limakcings or credit facilities or additional cew
attempts to sell debt securities of CenturyLinkt®isubsidiaries. As of the date of this proxy
statement/prospectus, no alternative financinghgements or alternative financing plans have beatenn
the event the proceeds of the CenturyLink senitesioffering are not received as anticipated and
CenturyLink cannot borrow funds as contemplatethencommitment letter.

Risk Factors (See page 12)

Before voting at the Savvis special meeting, yoousth carefully consider all of the information caimed
in or incorporated by reference into this proxyestaent/prospectus, as well as the specific factoder the
section entitled “Risk Factors” beginning on page 1
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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, 2011 and 2010 and the selecteddmlan
sheet data as of March 31, 2011 and 2010 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 ended Deae3ib2010, 2009, 2008, 2007 and 2006 and thetselec
balance sheet data as of December 31, 2010, 2008, 2007 and 2006 have been derived from
CenturyLink’s consolidated financial statementd thare audited by KPMG LLP, except as noted belbhe
following information should be read together w@knturyLink’s consolidated financial statements, tiotes
related thereto and management’s related repor@eaturyLink’s financial condition and performanedi,of
which are contained in CenturyLink’s reports filedh the SEC and incorporated herein by refereSee.
“Where You Can Find More Information” beginning page 92. The operating results for the three months
ended March 31, 2011 are not necessarily indicativbe results to be expected for any future mgkrio

On April 1, 2011, CenturyLink acquired Qwest intack-for-stock transaction which significantly
expanded the scope of CenturyLink’s operationstaacamount of its outstanding common stock and.debt
Qwest’s financial results and balance sheet antatipg data are not included in the table below.fEgher
information on Qwest and the impact of the Qwesguition on CenturyLink, see (i) the reports fileg
Qwest with the SEC and (ii) pro forma financialamhation filed by CenturyLink with the SEC thatlesfts
the effects of the Qwest acquisition. See “Where ¥an Find More Information” beginning on page 92.

Three Months

Ended March 31, Years Ended December 31
2011 2010 2010 2009(1) 2008 2007 2006
(Unaudited)

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

Operating revenue $1,69¢ $1,80C $7,047 $4,97¢ $ 2,600 $2,65¢ $2,44¢
Operating incom $ 464 $ 545 $2,06( $1,23:$ 721 $ 792 $ 66¢€
Net income attributable to CenturyLink, In $ 211 $ 252 $ 94£$ 647 $ 366 $ 41€ $ 37C
Earnings per common she
Basic $ 0.6¢ $084 $312$32:$% 3528 3.7¢$ 3.1F
Diluted $ 0.6 $ 084 $312$32:% 352%3718% 3.072)
Dividends per common sha $0.72¢ $0.72¢8  $2.9C $ 2.8C $2.167¢ $ 0.2€ $ 0.2
Weighted average basic shares outstan 303.¢ 299.¢  300.¢ 198.¢ 102.% 109.2 116.7
Weighted average diluted shares outstan 304.t 300.( 301.2 199.1 102.¢ 112.& 122.((2)
March 31 December 31
2011 2010 2010 2009(1) 2008 2007 2006
(Unaudited)
(In millions)
Selected Balance Sheet Da
Net property, plant and equipme $ 8,64¢ $ 8,97C $ 8,75« $ 9,097 $2,89¢ $3,10¢ $3,10¢
Goodwill $10,26. $10,25: $10,26: $10,25: $4,01¢ $4,011 $3,431
Total asset $21,90. $22,32: $22,03¢ $22,56: $8,25¢ $8,18t $7,441
Long-term debt, including current portic $ 7,18 $ 7,721 $ 7,32¢ $ 7,75« $3,31t $3,01¢ $2,591
Shareholder equity $9,65¢ $ 9,501 $ 9,647 $ 9,467 $3,16¢ $3,41€ $3,19¢
Selected Operating Data (unaudited
Telephone access lin 6.397 6.91: 6.50¢ 7.03¢ 2.028 2.13t 2.09¢
High-speed Internet custome 2.44¢ 2306 2.39¢ 2.23¢ 0.641 0.55¢ 0.36¢

(1) On July 1, 2009, CenturyLink acquired Embarq Caaion, which we refer to as Embarq, in a
stock-for-stock transaction which significantly expled the scope of CenturyLink’s operations and the
amount of its outstanding common stock and debbdtnis financial results and balance sheet and
operating data are included in the above tabl@éoiods or dates subsequent to the July 1, 2009
acquisition date

(2) These numbers reflect the retrospective applicaifd@merging Issues Task Force 03-06-1, which
CenturyLink adopted January 1, 2009; thereforesg¢hmimbers are unauditt
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Selected Historical Financial Data of Savvis

The following tables set forth selected consoliddieancial information for Savvis. The selected
statement of operations data for the three montlestMarch 31, 2011 and 2010 and the selecteddmlan
sheet data as of March 31, 2011 and 2010 haved®ared from Savvis’ unaudited consolidated finahci
statements. In the opinion of Savvis’ managemeéhadfustments considered necessary for a fairgotagion
of the interim March 31 financial information halveen included. The selected statement of operatiatzs
for each of the years ended December 31, 2010,, 2008, 2007 and 2006 and the selected balance déuee
as of December 31, 2010, 2009, 2008, 2007 and B8@é been derived from Savvis’ consolidated finainci
statements that were audited by Ernst & Young LTl following information should be read togethethw
Sawvis’ consolidated financial statements, the sioddated thereto and management’s related reports
Sawvis’ financial condition and performance, alldfich are contained in Savvis’ reports filed wiitle SEC
and incorporated herein by reference. See “WhereQan Find More Information” beginning on page 92.
The operating results for the three months endedividal, 2011 are not necessarily indicative ofrdwailts to
be expected for any future period.

Three Months

Ended March 31, Years Ended December 31
2011 2010 2010 2009 2008 2007(1) 2006
(Unaudited)

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

Operating revenue $ 257 $ 217 $ 933 $ 874 $ 857 $794 $ 764
Operating incom $ 17 $ 5 $ 24 $ 40 $ 27 $33€ $ 25
Net income (loss) attributable to Saw
Inc. $ 2 $@11) $ 54 $(21) $ (22 $24: $ 49
Earnings (loss) per common sh.
Basic $(0.05) $(0.2]) $(0.9¢) $(0.39) $0.47) $4.61 $(9.59
Diluted $(0.05) $(0.27) $(0.99 $(0.39) $(0.41) $4.51 $(9.59
Dividends per common sha — — — — — — —
Weighted average basic shares outstan 56.€ 54.t 55.2 53.¢ 53.2 52.7 32.2
Weighted average diluted shares
outstanding 56.¢ 54k 55.2 53.¢ 53.z 57.2 32.2
March 31 December 31
2011 2010 2010 2009 2008 2007 2006
(Unaudited)

(Dollars in millions)
Selected Balance Sheet Da

Net property, plant and equipment $ 84 $ 79z ¢ 844 $ 784 $737 $617 $284
Goodwill $ 78 — $ 76 — — — —
Total asset $1,20° $1,031 $1,18/ $1,02¢ $95C $88&  $ 467
Long-term debt, including current portion( $ 53t $ 381 $ 53€ $ 38: $367 $287 $ 26¢
Shareholder equity (deficit) $ 20 $ 206 ¢ 18 $ 21C $20C $217  $(13%)

(1) The significant changes in 2007 reflect the impdi@ains on sale of certain data center asset$&3.$ million in
June 2007 and content delivery network assets 26.®1million in January 2007 and the impact ofltes on debt
extinguishment of $45.1 million in June 2007 refate Savvi’ subordinated note

(2) The significant increase in 2007 is a result of%82million spent for the development or expangibten data
centers, which Savvis opened during 2007 and ZD@8 significant increase in 2010 is a result of $41illion spent
for the expansion of four data centers and the7@#llion in assets acquired in Savvis’ June 20dduasition of
Fusepoint, Inc

(3) The significant increase in 2008 is a result of $4iiillion of proceeds from borrowings on Savvigrhbard loan
agreement and $13.2 million in accretion on Sawasivertible notes. The significant increase in 2318 result of a
additional $110.0 million in borrowings to finanBavvis’ acquisition of Fusepoint, Inc., in additianthe
$14.2 million net impact of a debt refinancing saction.
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Equivalent and Comparative Per Share Information

The following table sets forth, for the three manémded March 31, 2011 and the year ended
December 31, 2010, selected per share informatio@énturyLink common stock on a historical and pro
forma combined basis and for Savvis common stock bistorical and pro forma equivalent basis. Exéep
the historical information as of and for the yeaded December 31, 2010, the information in theetébl
unaudited. You should read the table below togetlittr the historical consolidated financial statetseand
related notes of CenturyLink, Qwest and Savvis @ioied in their respective Annual Reports on
Form 10-K for the year ended December 31, 2010Cumatterly Reports on Form 10-Q for the quarter dnde
March 31, 2011, as well as pro forma financial infation filed by CenturyLink with the SEC that exts the
impact of the Qwest acquisition, all of which amearporated by reference into this proxy
statement/prospectus. See “Where You Can Find Mdoemation” on page 92.

The pro forma information, while helpful in illusting the financial characteristics of the combined
company under one set of assumptions (includinfinpireary allocations of the Qwest and Savvis pusgha
price to the tangible and intangible assets of eachpany), does not reflect the impact of possielenue
enhancements or expense efficiencies, among aibtars, that could result as a consequence of grgen
and, accordingly, does not attempt to predict ggest future results. It also does not necessaflgct what
the historical results of the combined company wWdadve been had our companies been combined during
these periods. The CenturyLink pro forma combimgdrimation for the three months ended March 31,1201
and the year ended December 31, 2010 combinesdtueital income per share data of CenturyLink, ®we
and Savvis giving effect to both the Savvis meaged the Qwest merger as if the mergers had become
effective on January 1, 2010, using the purchagtadeof accounting. The CenturyLink pro forma coneul
cash dividends per common share represent CennkgLinistorical cash dividends per common share Th
CenturyLink pro forma combined book value per siveas calculated by dividing total combined
CenturyLink, Qwest and Savvis common shareholdsgsity by pro forma equivalent common shares. The
Sawvis pro forma equivalent per common share ansouate calculated by multiplying the CenturyLinlo pr
forma combined per share amounts by an assumedmyehatio of 0.2401.

CenturyLink Sawvis
Pro Forma Pro Forma
Historical Combined(1) Historical Equivalent

Basic earnings per common share befor
extraordinary items and discontinued operations
Three months ended March 31, 2( $
Year ended December 31, 2C $
Diluted earnings per common share befor
extraordinary items and discontinued operations

0.6¢ $ 0.61 $0.09  $0.1f
3.17 $ 1.1¢ $0.95  $0.27

Three months ended March 31, 2( $ 0.6¢ $ 0.6C $(0.03) $0.14
Year ended December 31, 2C $ 3.1: $ 1.1: $(0.9¢) $0.27
Cash dividends declared per common shat

Three months ended March 31, 2( $0.72¢ $0.72¢ — $0.17%
Year ended December 31, 2C $ 2.9C $ 2.9C — $0.7(¢
Book value per common shar

As of March 31, 201. $31.51 $36.6¢ $ 3.54 $8.8(

(1) The assumed exchange ratio used to calculate thii@kink pro forma combined financial information,
0.2401, was calculated by dividing $10.00 by $42%3he volume-weighted average trading price of
CenturyLink common stock as reported by the NY SE&rdkie 30 trading day period ended June 7, 2011,
The actual exchange ratio at closing will be detreth based on the CenturyLink 30-day average price,
which is measured over a period ending three tgadays prior to the closin
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RISK FACTORS

In addition to the other information included amdtorporated by reference into this proxy
statement/prospectus, including the matters adexkssthe section entitled “Cautionary Statemeng&tding
Forward-Looking Statements” beginning on page 25, you khcarefully consider the following risks before
deciding whether to vote for adoption of the memgmreement. In addition, you should read and caerside risks
associated with each of the businesses of Centunydrid Savvis because these risks will also atifiectombined
company. A description of these risks can be famide Annual Reports on Form 10-K for the fisoadhyended
December 31, 2010 for each of CenturyLink, Qwedt3awvvis, as updated by any subsequent Quartedgrideon
Form 1(-Q, all of which are filed with the SEC and incorgted by reference into this proxy statement/progpe
You should also read and consider the other infdimnan this proxy statement/prospectus and thettocuments
incorporated by reference into this proxy staterf@ospectus. See “Where You Can Find More Inforamgti
beginning on page 92.

Risk Factors Relating to the Merger

Savvis stockholders could under certain circumstasaeceive stock consideration valued at less t#46.00
per share of Savvis common stock, and the valu¢hefstock consideration (based on the CenturyLink
30-day average price) will not be greater than 1@ per share of Savvis common stock even if theg@per
share of CenturyLink common stock increases betwesrcution of the merger agreement and completidn o
the merger.

Upon completion of the merger, each share of Samismon stock, other than shares held by holdeos wh
properly exercise dissenters’ rights, will be camwe into the right to receive (i) $30.00 in casid i) a fraction of
a share of CenturyLink common stock equal to (30.8Q divided by (y) the volume-weighted averagéditrg price
of CenturyLink common stock over the 30 trading gayiod ending three trading days prior to theiolgpswhich
we refer to as the CenturyLink 30-day average pageept that if the CenturyLink 30-day averageis less than
or equal to $34.42, each such Savvis share witidoeerted into the right to receive $30.00 in casti 0.2905 of a
CenturyLink share. The exchange ratio mechanisettiely provides for the stock consideration teda fixed
value (based on the CenturyLink 30-day averageepa€$10.00 per share of Savvis common stock sg &s the
CenturyLink 30-day average price is at least $34A42a result of the exchange ratio mechanism, Savv
stockholders have some protection against deciingee price per share of CenturyLink common stbekveen
execution of the merger agreement and completidgheofmerger, because a lower CenturyLink 30-@arage pric
will (so long as it is not less than $34.42) resulh greater fraction of a share of CenturyLinknooon stock being
issuable as stock consideration. However, if thet@gLink 30-day average price is below $34.42,ékehange
ratio will be fixed at 0.2905 under the merger agnent. In such event, the value of the stock cenattbn for each
share of Savvis common stock held by non-disser@engyis stockholders, based on the CenturyLink 8paderag
price, will be less than $10.00. In addition, tledue of the stock consideration (based on the @gnink
30-dayaverage price) will not be greater than $10.00spare of Savvis common stock even if the pricespare o
CenturyLink common stock increases between exatuafithe merger agreement and completion of theyerer
because a higher CenturyLink 30-day average pritt@asgult in a smaller fraction of a share of Qamt.ink
common stock being issuable as stock consideratloneover, the value of such stock considerati@asel on the
actual trading price per share of CenturyLink comratock at the time of closing, could be less (orehthan
$10.00 due to potential variances between the @dritk 30-day average price and the actual traghirige per
share of CenturyLink common stock at closing.

The market price of CenturyLink common stock wlely be different, and may be lower, on the dadevis
stockholders receive their shares of CenturyLinkiemn stock than the market price of CenturyLink own stock
on the date the merger agreement was executee datk of this proxy statement/prospectus. Diffegsrin the
market price of CenturyLink common stock may berdsult of changes in the business, operationsampects of
CenturyLink, market reactions to the proposed mesage market assessments of its likelihood of beomgpleted,
regulatory considerations or developments, gemeaaket or economic conditions or other factorsnated above,
changes in the market price of CenturyLink commtogls may cause the fraction of a share issuab$toak
consideration to fluctuate.
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Because the merger will be completed later tharithe of the Savvis special meeting, Savvis stotddrs will
not know the exact fraction of a share of Centunkléommon stock that will be issued in the mergestack
consideration or its value, and the exact valuthefCenturyLink common stock issued as stock cenatin in the
merger may be less than it would have been hach#drger occurred on the date of the special meefiagvis and
CenturyLink encourage you to obtain current magjaitations for CenturyLink common stock before yote youl
shares.

During the twelve-month period ending on June 7,12@he record date for the special meeting of Bavv
stockholders, the closing price of CenturyLink coomstock varied from a low of $32.98 to a high 4687, and
ended that period at $40.34.

The completion of the merger is subject to the rnptef consents and approvals from government dett
which may impose conditions that could have an adbeeeffect on CenturyLink or Savvis or could causi¢her
CenturyLink or Sawvis to abandon the merger.

CenturyLink and Savvis are unable to complete theger until after the applicable waiting period anthe
HSR Act expires or terminates and approvals areived from the FCC. In addition, CenturyLink and/@a have
provided required natification of the merger or glgmnental information to the public utility commiisss of two
states in the United States and expect to providely required notification of the merger to cénteegulatory
bodies in various foreign countries where Savvisihticenses. Regulatory entities may oppose theener
impose certain requirements or obligations as ¢mdi for their approval or in connection with thegview.
Regulatory approvals of the merger may not be nbthon a timely basis or at all, and such appravalg include
conditions that could be detrimental or resultie abandonment of the merger.

The merger agreement may require CenturyLink tejicconditions from these regulators that couldeasily
impact CenturyLink after the merger without eitb&CenturyLink or Savvis having the right to refuseclose the
merger on the basis of those regulatory conditibiesther CenturyLink nor Savvis can provide anyuassce that
they will obtain the necessary approvals or thgtraguired conditions will not have a material adeeeffect on
CenturyLink following the merger. In addition, CantLink and Savvis can provide no assurance theseh
conditions will not result in the abandonment af therger. See “The Merger — Regulatory Approvalgured for
the Merger” beginning on page 53 and “The MergefThe Merger Agreement — Conditions to Completionhef
Merger” beginning on page 63.

Failure to complete the merger could negatively iagh the stock price and the future business anddfircial
results of Savvis.

The completion of the merger is subject to theséattion of a number of conditions in additionte t
regulatory conditions described in the risk faegtbove, and may not occur, even if the approvalaoi/s’
stockholders is received. For a discussion of tralitions to completion of the merger, see “The §éer— The
Merger Agreement — Conditions to Completion of kherger” beginning on page 63. If the merger is not
completed, the ongoing business of Savvis may keradly affected and Savvis will be subject to savesks,
including the following:

« having to pay certain costs relating to the progaserger, such as legal, accounting, financialsayffiling,
printing and mailing fees; ar

« focusing Savvis’ management on the mergeeadsdf on pursuing other opportunities that co@d b
beneficial to Savvis, without realizing any of tenefits of having the merger complet

In addition to the above risks, Savvis may be nexgljiunder certain circumstances, to pay to Cehinkya
termination fee of $85 million which may materiallgversely affect Savvis’ financial condition.

If the merger is not completed, Savvis cannot @&s#srstockholders that these risks will not malere and wil
not materially affect its business, financial résaind stock price.
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The merger agreement contains provisions that codldcourage a potential competing acquirer of Sasrer
could result in any competing proposal being atamer price than it might otherwise be.

The merger agreement contains “no shop” provisibag subject to certain exceptions, restrict Ssialdility
to solicit, encourage, facilitate or discuss cormgethird-party proposals to acquire all or a sfigaint part of
Sawvis. Further, even if the Savvis board of doectvithdraws or qualifies its recommendation woiaof adopting
the merger agreement, Savvis will still be requieedubmit the matter to a vote of their stockhodds the Savvis
special meeting. In addition, CenturyLink gener&las an opportunity to offer to modify the termghed proposed
merger in response to any competing acquisitiopgsal that may be made before the Savvis boardedtdrs ma
withdraw or qualify its recommendation. In someugmstances upon termination of the merger agreerSenvis
may be required to pay to CenturyLink a terminafies of $85 million. See “The Merger — The Merger
Agreement — No Solicitation of Alternative Propasabeginning on page 64, “— Termination of the Marg
Agreement” beginning on page 65 and “— ExpensesTanchination Fees” beginning on page 66.

These provisions could discourage a potential coimgpacquirer that might have an interest in adggiall or
a significant part of Savvis from considering ooposing that acquisition, even if it were prepaegay
consideration with a higher per share cash or makee than that market value proposed to be vedeir realized
in the merger, or might result in a potential cotimqgeacquirer proposing to pay a lower price thamight
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 Savvi

In connection with the pending merger, some custermevendors of each of CenturyLink and Savvis may
delay or defer decisions, which could negativelpatt the revenues, earnings, cash flows and expefise
CenturyLink and Savvis, regardless of whether tieeger is completed. Similarly, current and prospect
employees of CenturyLink and Savvis may experiemm®rtainty about their future roles with Centumk.i
following the merger, which may materially adveysaffect the ability of each of CenturyLink and S8&wto attract,
retain and motivate key personnel during the pecylefithe merger and which may materially adversiahert
attention from the daily activities of CenturyLiskand Savvis’ existing employees. In addition, tlueperating
covenants in the merger agreement, Savvis may dlaleiduring the pendency of the merger, to pusttagegic
transactions, undertake significant capital prgeahdertake certain significant financing traneest and otherwise
pursue other actions that are not in the ordinaorse of business, even if such actions would pbareficial.

Certain executive officers of Savvis may have imsts in the merger that may differ from, or be iddition to,
the interests of Savvis stockholders.

Executive officers of Savvis negotiated the teriiithe merger agreement with their counterparts at
CenturyLink, and the Savvis board of directors daieed that entering into the merger agreementiwése best
interests of Savvis and its stockholders, decl#tednerger agreement advisable and recommende8adkigis
stockholders adopt the merger agreement. In comsgdthese facts and the other information conthinghis prox:
statement/prospectus, you should be aware thaiS@xecutive officers and directors may have fitiahinterests
in the merger that may be different from, or iniéidd to, the interests of Savvis stockholders. &aletailed
discussion of the interests that Savvis’ directord executive officers may have in the merger,gelesee “The
Merger — Financial Interests of Savvis’ Director&ld&Executive Officers of Savvis in the Merger.”

The market price of CenturyLink common stock aftére merger may be affected by factors differentrfro
those currently affecting the shares of CenturyLimt Savvis.

Upon completion of the merger, holders of Savvisiemn stock will become holders of CenturyLink conmimo
stock. The business of CenturyLink differs fromttbBSavvis in important respects and,
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accordingly, the results of operations of the caratdicompany and the market price of shares of @dritik
common stock following the merger may be affectgddotors different from those currently affectitig
independent operations of CenturyLink and Savws.a=discussion of the businesses of CenturyLink@awvis
and of certain factors to consider in connectiothhose businesses, see the documents incorpdratederence
into this proxy statement/prospectus referred weunriWhere You Can Find Additional Information” beging on
page 92 of this proxy statement/prospectus.

Savwvis stockholders will have a reduced ownershiypl &oting interest after the merger and will exeseiless
influence over management.

Sawvis stockholders currently have the right teevatthe election of directors of Savvis and ortaiarother
matters affecting Savvis. Following the mergerheSavvis stockholder will become a shareholderexitGryLink
with a percentage ownership of the combined compiaalyis much smaller than the stockholder’'s peampn
ownership of Sawvis. It is expected that the forsteckholders of Savvis as a group will own lessth.0% of the
outstanding shares of CenturyLink immediately atftercompletion of the merger. Because of thisyav
stockholders will have substantially less influencethe management and policies of CenturyLink thay now
have with respect to the management and polici&awtis.

Several lawsuits have been filed against Savvig, tflembers of the Savvis board of directors, Cenitimy and
Mimi Acquisition Company, and an adverse judgmentsuch lawsuits may prevent the merger from becogin
effective or from becoming effective within the eeqied timeframe.

Savvis, the members of the Savvis board of direc®@enturyLink and Mimi Acquisition Company are rein
as defendants in purported class action lawsuasditt by Savvis stockholders challenging the predoserger,
seeking, among other things, to enjoin defendanta tompleting the merger on the agreed-upon telfrttse
plaintiffs are successful in obtaining an injunatigrohibiting the parties from completing the merge the
agreed-upon terms, the injunction may prevent tmepdetion of the merger in the expected timefraore (
altogether).

Risk Factors Relating to CenturyLink Following the Merger
Operational Risks
CenturyLink expects to incur substantial expensesated to the merger.

CenturyLink expects to incur relatively significeexpenses in connection with completing the meagelr
integrating many of the operations, networks, systgechnologies, policies and procedures of Savitisthose of
CenturyLink. There are a large number of systerasriust be integrated, including accounting, firamayroll,
benefits and other human resource functions. Thisida to integrate other systems, such as quobirtgring,
provisioning and billing systems, will be evaluatedCenturyLink over time. While CenturyLink hasamed that
certain level of transaction and integration exgsngsould be incurred, there are a number of fatteysnd its
control that could affect the total amount or tingirig of its integration expenses. Many of the exqes that will be
incurred, by their nature, are difficult to estimaiccurately at the present time. Moreover, Cehtokyexpects to
commence these integration initiatives before & t@mpleted a comprehensive integration of itsriass with the
businesses of Embarg and Qwest, acquired in 2002@h1, respectively, which could cause each afehe
integration initiatives to be delayed or rendereatercostly or disruptive than would otherwise be ¢thse. Due to
these factors, the transaction and integrationesgeassociated with the Savvis merger could cpdatly in the
near term, exceed the savings that CenturyLink &sge achieve from the elimination of duplicataspenses and
the realization of economies of scale and cosngmwelated to the integration of the businessimaimg the
completion of the merger. As a result of these agps, CenturyLink expects to take charges agamearnings
before and after the completion of the merger. dierges taken after the merger are expected toldstastial,
although the aggregate amount and timing of suelnges are uncertain at present.
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Following the merger, CenturyLink may be unable soiccessfully integrate Savy business and realize tt
anticipated benefits of the merger.

CenturyLink and Sawvis currently operate as inddpahpublic companies. After the merger, Centuriglviill
be required to devote significant management attier@ind resources to integrating the businessipescand
operations of Savvis. Potential difficulties Cemtuink may encounter in the integration processudel the
following:

« the inability to successfully combine the Imgsises of CenturyLink and Savvis and meet theatapit
requirements of the combined business, in a mahaepermits CenturyLink to achieve the cost saviog
revenue enhancements anticipated to result frormtrger, which would result in the anticipated bgsef
the merger not being realized in the time frameemntly anticipated or at al

« lost sales and customers as a result of cectatomers of either of the two companies decidiigto do
business with CenturyLink after the merg

« the complexities associated with managing @ghink out of several different locations and igitating
personnel from Sawvis, while at the same time giterg to provide consistent, high quality produatsl
services

« the additional complexities of integratingapany with different core products, services, ratgland
customers, and initiating this process before Gghtok has fully completed the integration of itpayations
with those of Embarg and Qwe

« the failure to retain key employees of either Sawri CenturyLink

« potential unknown liabilities and unforeserareased expenses, delays or regulatory conditisssciated
with the merger; an

» performance shortfalls at one or both of the tompanies as a result of the diversion of mamag¢'s
attention caused by completing the merger and iiatew Savvi' operations

For all these reasons, you should be aware tispissible that the integration process followtimg merger
could result in the distraction of CenturyLink’s neement, the disruption of CenturyLink’s ongoinginess or
inconsistencies in its products, services, stargjaahtrols, procedures and policies, any of whkimhld adversely
affect the ability of CenturyLink to maintain rafaships with customers, vendors and employees achieve the
anticipated benefits of the merger, or could othesvadversely affect the business and financialltesf
CenturyLink.

As a result of the merger, CenturyLink may be unelib retain key employees.

The success of CenturyLink after the merger wipated in part upon its ability to retain key Centiink and
Sawvvis employees. Key employees may depart becdwseariety of reasons relating to the merge€dhturyLink
and Savvis are unable to retain personnel, incu8iavvis’ key management, technical and sales peetowho are
critical to the successful integration and futupemtions of the combined company, CenturyLink ddate
disruptions in its operations, loss of existingtougers, loss of key information, expertise or knloow, and
unanticipated additional recruitment and trainiogts. In addition, the loss of key personnel calitdinish the
anticipated benefits of the merger.

If CenturyLink continues to experience access lifesses similar to the past several years, Centumks
revenues, earnings and cash flows may be adversepacted.

CenturyLink’s business generates a substantial portion afitnues by delivering voice and data services
access lines. CenturyLink has experienced subatautess line losses over the past several yaarsd number
of factors, including increased competition andelgss and broadband substitution. CenturyLink etspeccontinu
to experience access line losses following the ere@enturyLink’s inability to retain access linamuld adversely
impact its revenues, earnings and cash flow froeratons.
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CenturyLink and Savvis face competition, which ispected to intensify and which may reduce the mat
share and profits of CenturyLink after the merger.

As a result of various technological, regulatorg ather changes, the communications industry hegrbe
increasingly competitive. CenturyLink faces comieti from (i) wireless telephone services, whiclexpected to
increase as wireless providers continue to expaddraprove their network coverage and offer enhdrsegvices,
(i) cable television operators, (iii) competitilecal exchange carriers, (iv) providers of Voicepinternet Protocc
which we refer to as VolP, or broadband servicésalfernative networks or non-carrier systemsgiesil to reduce
demand for CenturyLink’s switching or access sawiand (vi) resellers, sales agents and facilitéesed providers
that either use their own networks or lease pdr&enturyLink’s networks. Over time, CenturyLinkpects to face
additional local exchange competition from electtiities, satellite communications providers andnicipalities.
The recent proliferation of companies offering grted service offerings has intensified competitiointernet,
long distance and data services markets, and Gémilrexpects that competition will further intefysin these
markets. The markets for Savvis’ hosting, netwarlt professional services are also extremely comiyeti

Some of the current and potential competitors aft@gLink and Sawvis (i) offer a more comprehensizege
of communications products and services, (ii) hewestantially greater market presence, enginearidgechnical
capabilities, and financial and other resourcd$.ofivn larger and more diverse networks, (iv) cocidoperations or
raise capital at a lower cost, (v) are subjecess Iregulation, (vi) offer greater online contervies or (vii) have
substantially stronger brand names. Consequehtigetcompetitors may be better equipped to chavger lprices
for their products and services, to provide moteetive offerings, to develop and expand their camications an
network infrastructures more quickly, to adapt meséftly to new or emerging technologies and charige
customer requirements, and to devote greater resptio the marketing and sale of their productssandces.

Following the merger, CenturyLink’s competitive gims could be weakened by strategic alliances or
consolidation within the communications industnytloe development of new technologies. CenturyLirégity to
compete successfully will depend on how well it keds its products and services and on its abilitgriticipate and
respond to various competitive and technologiceticis affecting the industry, including changesdgulation
(which may affect CenturyLink differently from itbmpetitors), changes in consumer preferencesmogeaphics,
and changes in the product offerings or pricingtstgies of CenturyLink’s competitors.

After the merger, competition could adversely intg@aenturyLink in several ways, including (i) thesoof
customers and market share, (ii) the possibilitgustomers reducing their usage of CenturyLinkisises or
shifting to less profitable services, (iii) redudealfic on CenturyLink’s networks, (iv) Centurylkis need to
expend substantial time or money on new capitat@vgment projects, (v) CenturyLink’s need to loygeices or
increase marketing expenses to remain competitidg\d) CenturyLink’s inability to diversify by sgessfully
offering new products or services.

CenturyLink could be harmed by rapid changes in ieology.

The communications industry is experiencing sigaifit technological changes, particularly in theaaref
VolIP, data and video transmission and electronitvaineless communications, and these changes pected to
continue after the merger. The growing prevalerfedextronic mail and other non-voice communicaticontinues
to reduce demand for many of CenturyLink’s incunth@onducts and services. Similarly, CenturyLink'gsessful
integration of Savvis depends on its ability to repe successfully in an industry characterizedapyd technologic
change and frequent introduction of new productsservices. Other changes in technology could rastihe
development of additional products or services tioatpete with or displace those to be offered byt@gLink
after the merger, or that enable current custoneersduce or bypass use of CenturyLink’s networksastructure
or services. Some of CenturyLirsktompetitors may enjoy infrastructure advantahaswill enable them to provi
services that have a greater market acceptancettbse of CenturyLink. Technological change coust aequire
CenturyLink to expend capital or other resourcesxcess of currently contemplated levels, or tedorthe
development or provision of products or serviced tthers can provide more efficiently. CenturyLadnnot
predict with certainty
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which technological changes will provide the greathreat to its competitive position. CenturyLimiay not be abl
to obtain timely access to new technology on sattsty terms or incorporate new technology int@jtstems in a
cost effective manner, or at all. If CenturyLinkicat develop new products to keep pace with teduicél
advances, or if such products are not widely engatdny its customers, CenturyLink could be adversafyacted.

CenturyLink cannot assure you that its diversifigah efforts will be successful.

The telephone industry has recently experienceethng in access lines and intrastate minutes efwhich,
coupled with the other changes resulting from cditipe, technological and regulatory developmentsjld
materially adversely affect CenturyLink’s incumbénisiness and future prospects. As explained iatgreletail
elsewhere in the reports that CenturyLink has filéith the SEC, CenturyLink’s access lines (exclgdine effect of
acquisitions) have decreased in number over theéa®ral years, and CenturyLink expects this ttermbntinue.
CenturyLink has also earned less network accesntms in recent years due to reductions in aceéss and
minutes of use (partially due to the displacemémioutes of use by wireless, electronic mail, texdssaging,
arbitrage and other optional calling services).tGesiLink believes that its access rates and minotese will
continue to decline, although the magnitude of simtrease is uncertain.

Prior to entering into the merger agreement withvi& CenturyLink broadened the scope of its seriandle:
by offering satellite television provided by DIREZBnd wireless voice services provided by Verizoinaléss.
CenturyLink’s reliance on other companies and their networksduide these services could constrain its flditjb
and limit the profitability of these new offeringSenturyLink also provides facilities-based digitadeo services to
select markets, and, through its Qwest subsid@fgrs many of the same services currently offdrng&avvis.
Following the merger, CenturyLink may initiate atmew service or product offerings. CenturyLinkieipates that
most of these new offerings will generate loweffipraargins than many of its traditional servickreover,
CenturyLink’s new product or service offerings could be comstihby intellectual property rights held by othere
could subject CenturyLink to the risk of infringemelaims brought against it by others. For thesdather
reasons, CenturyLink cannot assure you that ismtear future diversification efforts will be susstul.

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

In the past, CenturyLink has sought growth lardgetpugh acquisitions of properties similar to thoserently
operated by it, such as those acquired throughdhaisitions of Embarg in 2009 and Qwest in 20t1hé future,
CenturyLink may pursue growth opportunities throaghuisitions of properties that are not direcihgikar to those
currently operated by it, much like the proposedgeewith Savvis. However, following the merger,nGeyLink
cannot assure you that properties will be avail&rgurchase on terms attractive to it. Moreo@anturyLink
cannot assure you that it will be able to arranigarfcing on terms acceptable to it or to obtairetinfederal and
state governmental approvals on terms acceptalitiecioat all.

CenturyLink’s future results will suffer if it doesiot effectively manage its expanded operationddaing the
merger.

CenturyLink’s acquisitions of Embarg and Qwest gigantly changed the composition of its marketd an
product mix. Completion of the proposed merger \&ittvvis will further alter CenturyLink’s marketscaproduct
mix, and substantially expand its exposure to m@onal operations. CenturyLink’s future succesgahds, in part,
on its ability to retrain its staff to acquire drengthen skills necessary to address these chaawggswhere
necessary, to attract and retain new personneptissess these skills.

Following the merger, CenturyLink may continue xp&nd its operations through additional acquisgjarther
strategic transactions, and new product and seoffeeings, some of which could involve complextirical,
engineering, and operational challenges. Centukytifuture success depends, in part, upon itstalidi manage its
expansion opportunities, which pose substantidletges for CenturyLink to integrate
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new operations into its existing business in aitieffit and timely manner, to successfully monitsraperations,
costs, regulatory compliance and service qualitg, @ maintain other necessary internal controént@yLink
cannot assure you that its expansion or acquisitpportunities will be successful, or that it witlalize its expected
operating efficiencies, cost savings, revenue ecdraents, synergies or other benefits.

Following the merger, CenturyLink’s relationshipsitih 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 distanceiess and
other interexchange carriers over its networksxithange for access charges that will continue fieesent a
significant portion of CenturyLink’s revenues. lifetse carriers go bankrupt or experience substdimzaicial
difficulties, or are unable or otherwise unwillitpay CenturyLink’s access charges, CenturyLiikbility to
timely collect access charges from them could leamegative effect on its business and results efaijpns.

In addition, certain of CenturyLink’s operationdiveontinue to carry a significant amount of voeed data
traffic for larger communications companies. Assthéarger communications companies consolidatemared their
networks, it is possible that they could transfsigmificant portion of this traffic from Centurytk’s fiber network
to their networks, which could have a negativeafte CenturyLink’s business and results of opereti

Following completion of the merger, it is expecthdt CenturyLink will continue to rely on certaieseller,
capacity and sales agency arrangements with otlrepanies to provide some of the communicationssesthat i
will sell to its customers. If CenturyLink fails gxtend or renegotiate these arrangements as tipag érom time tc
time or if these other companies fail to fulfilkeiih contractual obligations, CenturyLink may haui@llty finding
alternative arrangements. In addition, as a rasetlsales agent, CenturyLink will not control #ailability, retail
price, design, function, quality, reliability, coster service or branding of these products andcsyvnor will it
directly control all of the marketing and promotiofhthese products and services. To the extenthiese other
companies make decisions that negatively impacaliiéy of CenturyLink to market and sell its prards and
services, its business plans and reputation caulielgatively impacted.

Following the merger, CenturyLink will rely on vadus other key suppliers, vendors, landlords andeatthird
parties to operate its business.

Following the merger, CenturyLink will depend otiraited number of suppliers and vendors for equiptraanc
services relating to its network and systems imfuature. CenturyLink’s local exchange carrier natks consist of
central office and remote sites, all with advandiggtal switches. If any of these suppliers expeeinterruptions
or other problems delivering or servicing thesevoek components on a timely basis, CenturyLink’srepions
could suffer significantly. To the extent that priepary technology of a supplier is an integral pament of
CenturyLink’s infrastructure, CenturyLink may haimited flexibility to purchase key network comparte from
alternative suppliers. Similarly, CenturyLink’s datenter operations after the merger will be malgrieliant on
leasing space from landlords and power servicean friility companies, and being able to renew tlesgangements
from time to time on favorable terms. CenturyLin&arelies on a limited number of software vendorsupport its
systems. In the event it becomes necessary toadtekative suppliers and vendors with respechiodi its current
operations, CenturyLink may be unable to obtairs&aitory replacement supplies, services, spacsildres on
economically attractive terms, on a timely basisataall, which could increase costs or cause gigyos in its
services.
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Network disruptions or system failures could advelsaffect CenturyLinl's operating results and financie
condition.

To be successful, CenturyLink will need to contipueviding its customers with reliable and secustvork
and systems infrastructure. Some of the risks m@gLink’s networks and other infrastructure iréu

« breaches of security, including sabotage, tampgdogputer viruses and bre-ins;

» power losses or physical damage, whether causéicebpdverse weather conditions, terrorism or nthee;
 capacity limitations

» software and hardware defects or malfunctionsparponent or system failur

e programming, processing or other human error;

« other disruptions that may or may not be within QeyLink’s control.

Disruptions or system failures may cause interougiin service or reduced capacity for customérervice is
not restored in a timely manner, agreements witht@gLink’'s customers or service standards settates
regulatory commissions could obligate CenturyLiolptovide credits or other remedies, or permit @mgtrs to
terminate their agreements with CenturyLink. Ifwetk security is breached, confidential informatafn
CenturyLink’s customers or others could be losinisappropriated, and CenturyLink may be requireeipend
additional resources modifying network securitygmediate vulnerabilities. The occurrence of arsyugition or
system failure may result in a loss of busineszgiaise expenses, damage CenturyLink’s reputatibject
CenturyLink to additional regulatory scrutiny ormp@se CenturyLink to litigation and possible finaaldosses, any
of which could have a material adverse effect smasults of operations and financial condition.

Consummation of the merger will increase Centurylk’ls exposure to the risks of operating internatiolha

Prior to acquiring Qwest on April 1, 2011, subsi@it all of CenturyLink’s operations were histaaity
conducted within the continental United Stateshéiigh Qwest has historically conducted operatimesseas, the
acquisition of Savvis will increase the importa¢énternational operations to CenturyLink’s futuoeerations,
growth and prospects.

In addition to the international regulatory riskated immediately below under “— Regulatory and Llega
Risks”, some of the risks inherent in conductingibass internationally include:

« tax, licensing, currency, political or other busiseestrictions or requiremen
« longer payment cycles and problems collecting agtoreceivable

< additional U.S. regulation of non-domestic @piens, including regulation under the Foreignr@pt
Practices Act, which we refer to as the FCPA, ofaite payments made to governmental officials far t
purpose of obtaining or keeping busine

« fluctuations in currency exchange rat

« the ability to secure and maintain the necessaygipal and telecommunications infrastructure;
« challenges in staffing and managing foreign openat|

Any one or more of these factors could adversdlcatCenturyLink’s international operations.

Moreover, in order to effectively compete in cartiireign jurisdictions, it is frequently necessaryrequired
to establish joint ventures, strategic alliancemarketing arrangements with local operators, jgastor agents.
Reliance on local operators, partners or agentil@qgpose CenturyLink to the risk of being unaloleontrol the
scope or quality of its overseas services or prisdue being held liable under the FCPA for
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actions taken by its strategic or local partneragents even though these partners or agents ndyemselves be
subject to the FCPA. Any determination that the borad company has violated the FCPA could havetanaa
adverse effect on its business, results of operstior prospects.

Regulatory and Legal Risks

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

The majority of CenturyLink’s revenues are substdigtdependent upon regulations which, if changedld
result in material revenue reductions. Laws andlegmpns applicable to CenturyLink and its competithave been
and are likely to continue to be subject to charagescourt challenges, which could also affect @hink’s
financial performance.

Risk of loss or reduction of network access chaegenues or support fund paymenta.significant portion of
CenturyLink’s revenues is derived from switchedpecial access charge revenues that are paid tar@eink by
other carriers based largely on rates set by fédadhstate regulatory bodies. Interexchange aarhiave filed
complaints in various forums requesting reductionSenturyLink’s access rates. In addition, sevkrmad) distance
providers have begun disputing amounts owed tou®gnink for carrying VolP traffic, or refusing taay such
amounts. Several state public service commissiomgaestigating intrastate access rates and threaie outcome
and impact of such investigations are uncertain.

The FCC regulates tariffs for interstate switchecess, special access and subscriber line chaljeswhich
are components of CenturyLink’s revenue. The FC&Hwen considering comprehensive reform of itsdateier
compensation rules for several years, includingppsals included in its recently-released NatiorralaB8band Plan
that, as proposed, are likely to reduce networlkesEpayments. Any reform eventually adopted by~(€ will
likely involve significant changes in the currectass charge system and could potentially resaltsignificant
decrease or elimination of access charges altogethaddition, CenturyLink could be harmed if gars that use its
access services become financially distressedpagsyCenturyLink’s networks, either due to charnigesgulation
or other factors. Action or inaction by the FCCiotercarrier compensation could lead to disputdh wiher carrier
that delay or prevent CenturyLink from collectitng tfull amount of its established access charges.

The FCC and Congress may take actions that woypddétnCenturyLink’s video programming access and
pricing, which could adversely affect CenturyLisldbility to continue to expand its video businasd to strengthe
its competitive position in its existing video mat&.

CenturyLink receives revenues from the federal €rgal Service Fund, or USF, and, to a lesser gxtent
intrastate support funds. These governmental pragiaxe reviewed and amended from time to time, and
CenturyLink cannot provide assurance that they matlbe changed or impacted in a manner adverse to
CenturyLink. Over the past few years, high cospsupfund payments to CenturyLink’s operating sdizsies have
decreased due to increases in the nationwide avexs) per loop factor used to determine paymerpsagram
participants, as well as declines in the overak sif the high cost support fund. In addition, tiaenber of eligible
telecommunications carriers receiving support paysiérom this program has increased substantialhecent
years, which, coupled with other factors, has plaadditional financial pressure on the amount oheyathat i<
available to provide support payments to all elgitecipients, including CenturyLink. For severahys, the FCC
and others have considered comprehensive refortie déderal USF contribution and distribution suler April
2010, the FCC proposed to replace the USF wittoadirand “Connect America” fund, the impact of which
CenturyLink is currently unclear.

The FCC's National Broadband Plan released on M&a6;t2010 seeks comprehensive changes in federal
communications regulations and programs that cautthng other things, reduce or eliminate USF acdss
revenues for CenturyLink’s local exchange compar@enturyLink cannot predict the ultimate outconm¢hés plan
or provide any assurances that its implementatitimat have a material adverse effect on its bes# operating
results or financial condition.
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Risks posed by state regulation€enturyLink is also subject to the authority ta#te regulatory commissions
which have the power to regulate intrastate ratelssarvices, including local, in-state long-diseaod network
access services. Under certain circumstances, Géirtle’'s incumbent local exchange carriers couldobbdered to
reduce rates or could experience rate reductidieviog the lapse of regulatory plans currentlyeiifect.
CenturyLink’s business could also be materiallyexdely affected by the adoption of new laws, pecind
regulations or changes to existing state regulatibmparticular, CenturyLink cannot assure you ihwill succeed
in obtaining or maintaining all requisite stateutagory approvals for its operations without thepomsition of
adverse conditions on its business that imposeiaddi costs or limit its revenues.

Risks posed by international laws and regulatioi®llowing the merger, CenturyLink’s non-domestic
operations will be subject to varying degrees glitation in each of the jurisdictions in which fopides services.
Local laws and regulations, and their interpretaiod enforcement, differ significantly among thpsesdictions,
and can change significantly over time. Future I&guy, judicial and legislative changes or intetations may
have a material adverse effect on Centurylsrddility to deliver services within various juristions. Many of thes
foreign laws and regulations relating to commundget services are more restrictive than U.S. lawgsragulations,
particularly those relating to content distributaabr the Internet. For example, the European Uhasenacted a
data retention system that, once implemented hiyiochehl member states, will involve requirementsetain certail
Internet protocol, or IP, data that could haverapdct on CenturyLink’s operations in Europe. Momgwational
regulatory frameworks that are consistent withghkcies and requirements of the World Trade Orgtion have
only recently been, or are still being, enactethany countries. Accordingly, many countries ari istithe early
stages of providing for and adapting to a libemditelecommunications market. As a result, in ttmeakets
CenturyLink may encounter more protracted anddiffiprocedures to obtain licenses.

Risks posed by costs of regulatory complian€&egulations continue to create significant coamte costs for
CenturyLink. Challenges to CenturyLink’s tariffs ggulators or third parties or delays in obtainiegtifications
and regulatory approvals could cause CenturyLinkd¢ar substantial legal and administrative expsnaed, if
successful, such challenges could adversely dffeatates that CenturyLink is able to charge itt@mers.
CenturyLink’s business also may be impacted byslation and regulation imposing new or greatergations
related to enhancing privacy, bolstering homelaalisty, increasing disaster recovery requiremenisimizing
environmental impacts, or addressing other issussimpact CenturyLink’s business, including the
Communications Assistance for Law Enforcement Adti¢h requires communications carriers to ensuaéttieir
equipment, facilities, and services are able tdifate authorized electronic surveillance), anddagoverning local
number portability and customer proprietary netwiofkrmation requirements. CenturyLink expectscidsnpliance
costs to increase if future laws or regulationstiome to increase its obligations to assist otlmegnmental
agencies.

Any adverse outcome of the KPNQwest litigation dher material litigation of CenturyLink or Savvisauld
have a material adverse impact on the financial ehition and operating results of CenturyLink followig the
merger.

As described in further detail in CenturyLink’s ogfs filed with the SEC, the pending Dutch procegdi
relating to the bankruptcy of KPNQwest, N.V., whigh refer to as the KPNQwest litigation, presenterial and
significant risks to CenturyLink. In the aggregdtes plaintiffs in these matters have sought billi@f dollars in
damages.

There are other proceedings pending against Cdniikyand Savvis, the most significant of which are
described in their respective reports filed wite 8EC. Depending on their outcome, any of theséensatould hav
a material adverse effect on the financial positooperating results of CenturyLink following theerger. Neither
CenturyLink nor Savvis can give any assurances #stimpacts on their operating results or finahconditions a
a result of these proceedings pending against them.
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Counterparties to certain significant agreementstiwiSavvis may exercise contractual rights to termaia such
agreements following the merger.

Sawvis is a party to certain agreements with lamidlovendors or customers that could potentiallgdrestrued
to give the counterparty a right to terminate thgeeament following a “change in control” of Savuis.addition,
certain Savvis customer contracts allow the custdmeerminate the contract at any time for congane or upon
payment of a termination fee, which would allow thistomer to terminate its contract before, affigr ahe closing
of the merger. Any such counterparty may requestifications of their respective agreements as alitiom to theil
agreement not to terminate. There is no assurdwatestch agreements will not be terminated, thatsach
terminations will not result in a material advee$fect, or that any modifications of such agreeméntavoid
termination will not result in a material adversieet.

Other Risks

CenturyLink is planning to finance the cash portioof the merger consideration, to repay certain ciatsding
indebtedness of Savvis and to pay fees and expensesred in connection with the merger, in whole i
part, with funds obtained through a public offeringf CenturyLink senior debt securities. As of thaté of this
proxy statement/prospectus, the CenturyLink semates offering had not yet closed and CenturyLinkrmot
guarantee that it will receive the necessary furmsfavorable terms or at all.

In connection with the financing of the merger, @eylLink has commenced a public offering of threees of
its senior notes with an expected aggregate pahemount of $2.0 billion. As a result of this affeg, CenturyLink
expects to forego use of the bridge debt facilitiestemplated by the commitment letter. Centurylankicipates
using the net proceeds from the CenturyLink semates offering, together with cash on hand andreegssary
borrowings under CenturyLink’s credit facility, fond the payment of the cash portion of the mecgasideration,
to refinance Savvis’ credit facility debt and toydaes and expenses in connection with the meAjdrough the
CenturyLink senior notes offering was commencedume 9, 2011, as of the date of this proxy
statement/prospectus, the issuance of the Centitydanior notes had not been completed and Cerinkylad not
yet received the proceeds of the issuance. Centltydannot assure you that the CenturyLink senides offering
will close or that CenturyLink will receive the mpeeds from the CenturyLink senior notes offeringy. & more
complete description of the CenturyLink senior satéfering, please see the definitive prospectppleunent
relating to that offering when filed with the SEThe completion of the merger is not conditionedtaavailability
of the financing described above. See “Descriptibthe Debt Financing” on page 75.

CenturyLink’s business and financial alternative®uald be constrained by its current debt, its addital debt
incurred in connection with the merger, and any fute borrowings.

As a result of additional borrowings in connectioith the merger, CenturyLink will become more leaged.
This could have material adverse consequencesdotu@/Link following the merger, including (i) recing
CenturyLink’s credit ratings and thereby raisirgbbrrowing costs, (ii) hindering CenturyLink’s Htlyi to adjust to
changing market, industry or economic conditioi8,limiting CenturyLink’s ability to access the capital market
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&enguryLink
more vulnerable to economic or industry downtuimneluding interest rate increases, and (vi) placdamturyLink a
a competitive disadvantage compared to less leedragmpetitors.

In connection with executing CenturyLink’s businssstegies following the merger, CenturyLink exgdo
continue to evaluate the possibility of acquirimglitional communications assets and making strategestments,
and CenturyLink may elect to finance these endeabgiincurring additional indebtedness. Moreovergspond to
competitive challenges, CenturyLink may be requitedhise substantial additional capital to finaneg product o
service offerings. CenturyLink’s ability to arrangéditional financing will depend on, among othetors, its
financial position and performance, as well as
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prevailing market conditions and other factors melyG@enturyLink’s control. CenturyLink cannot assyoai that it
will be able to obtain additional financing on texmcceptable to it or at all. If CenturyLink is ald obtain
additional financing, its credit ratings could hether adversely affected, which could furthereaenturyLink’s
borrowing costs and further limit its future accessapital and its ability to satisfy its obligatis under its
indebtedness.

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 ntiple qualified pension plans, non-qualified pensidans
and post-retirement benefit plans, several of whighcurrently underfunded. Adverse changes imésteates or
market conditions, among other assumptions andr®otould cause a significant increase in the fitestdigations
under these plans or a significant decrease indghe of plan assets. With respect to the qualifiedsion plans,
adverse changes could require CenturyLink to coutiei a material amount of cash to the plans orccactelerate
the timing of any required cash payments. The m®oé calculating benefit obligations is complekeTamount of
required contributions to these plans in futurergeell depend on earnings on investments, discoates, changes
in the plans and funding laws and regulations. Anyre material cash contributions could have aatieg impact
on CenturyLink’s financial results or financial tasn.

CenturyLink has a significant amount of goodwill ahother intangible assets on its balance sheet, #mese
amounts will increase as a result of the mergeritd goodwill or other intangible assets become &airpd in the
future, CenturyLink may be required to record a siicant, non-cash charge to earnings and reducs it
shareholders’ equity.

Under GAAP, intangible assets are reviewed for inmpant on an annual basis or more frequently whenev
events or circumstances indicate that its carryamge may not be recoverable. If CenturyLmintangible assets ¢
determined to be impaired in the future, Centurklimay be required to record a significant, non-casdrge to
earnings during the period in which the impairmerdetermined.

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

As noted elsewhere in this proxy statement/prosgge&enturyLink plans to continue its current dénd
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 paf slividends due to changes in CenturyLink’s cash
requirements, capital spending plans, cash flofinancial position

« decisions on whether, when and in which am®tmimake any future distributions will remain htienes
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, includingyashanges to inter-carrier compensation and the &fpecial
access rules

« CenturyLink's desire to maintain or improve the credit ratiogsts senior deb

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

« the amount of dividends that CenturyLink’s siditiaries may distribute to CenturyLink is subjert
restrictions imposed by state law or state regtdatand restrictions imposed by the terms of crieditities
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 right t
dividends 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, Qwest and Sawvith the SEC.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STAT EMENTS

This proxy statement/prospectus and the documeatsporated by reference into this proxy
statement/prospectus contain certain forecastetred forward-looking statements within the mearohtghe
Private Securities Litigation Reform Act of 1995thwiespect to the financial condition, results péations,
business strategies, operating efficiencies orrgyeg revenue enhancements, and competitive posjtgrowth
opportunities, plans and objectives of the managemwfeeach of CenturyLink and Savvis, the merget the
markets for CenturyLink and Savvis common stock atihér matters. Statements in this proxy statermpesgpectus
and the documents incorporated by reference h#vatrare not historical facts are hereby identifisdforward-
looking statementsfor the purpose of the safe harbor provided byiSe@1E of the Exchange Act and Section .
of the Securities Act. These forward-looking stagets, including, without limitation, those relatitgythe future
business prospects, revenues and income of Cerlrghd Savvis, wherever they occur in this proxy
statement/prospectus or the documents incorpobgteeference herein, are necessarily estimatesctafy the best
judgment of the respective managements of Centokyand Savvis and involve a number of risks ancettamties
that could cause actual results to differ materitmbm those suggested by the forward-looking statets. These
forward-looking statements should, therefore, beswered in light of various important factors,luding those set
forth in and incorporated by reference into thisxyr statement/prospectus.

”ou ”ou ” i,

Words such as “estimate,” “project,” “plan,” “intéfi “expect,” “anticipate,” “believe,” “would,” “sbuld,”
“may,” “could” and similar expressions are intendeddentify forward-looking statements. These fardrlooking
statements are found at various places throughdgiptoxy statement/prospectus, including in tretise entitled
“Risk Factors” beginning on page 12. Importantdasthat could cause actual results to differ ntgrfrom those
indicated by such forward-looking statements ineltltbse set forth in CenturyLink’s, Qwest’s and\8si\filings
with the SEC, including their respective Annual Bep on Form 10-K for 2010, as updated by any syieset
Quarterly Reports on Form 10-Q. These importartbfacalso include those set forth under “Risk Fato
beginning on page 12, as well as, among otheks asd uncertainties relating to:

« the ability of the parties to timely and succedgfteceive the required approvals for or in conimectvith the
merger from (i) regulatory agencies free of comdisi materially adverse to the parties, (ii) theldtolders o
Savwvis and (iii) certain of Saw’ vendors or customer

« the possibility that the anticipated bendfitsn the merger cannot be fully realized or mayetidager to
realize than expecte

« the possibility that costs, difficulties oisdiptions related to the integration of Savvis’ ragiens into
CenturyLink will be greater than expected, partelyl in light of CenturyLinks currently pending integrati
of the operations of Embarg and Qwest into Centink’s operations

« the ability of CenturyLink to retain and hire kegrponnel
« the timing, success and overall effects of comipetifrom a wide variety of competitive provide
« the risks inherent in rapid technological char

« the effects of ongoing changes in the reguitetif the communications industry, including changeeently
proposed by the FC(
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the ability of CenturyLink following the merg® (i) effectively adjust to changes in the conmications
industry, (ii) effectively adjust to changes in tt@mposition of its markets and product mix resgltirom
recently completed or pending acquisitions, inalgdihose associated with offering new services and
operations in new markets as a result of acquiBiagvis, and (iii) successfully introduce other n@wduct o
service offerings on a timely and c-effective basis

« continued access to credit markets on acceptatfest

« the outcome of pending litigation, includinlitigation relating to the merger agreement tbatild delay or
impede the completion of the merger and (i) KPN®witigation matters in which the plaintiffs haseught
from Qwest, in the aggregate, billions of dollardlamages

¢ changes in the future cash requirements ofu®gnink following the merger, whether caused by
unanticipated increases in capital expenditureseases in pension funding requirements or othefvaisd

» general market, labor and economic and relatedrtainges.

Due to these risks and uncertainties, there caml@ssurances that the results anticipated byotieafd-
looking statements of CenturyLink or the forecaststher forward-looking statements of Savvis witur, that
their respective judgments or assumptions will progrrect, or that unforeseen developments willooour.
Accordingly, you are cautioned not to place undl@nce upon any forecasts or other forward-loolstagements
of CenturyLink or Sawvis, which speak only as af ttate made. CenturyLink and Savvis undertake figation to
publicly update any forward-looking statement, wieetas a result of new information, future eveclignged
circumstances or otherwise.

26




Table of Contents

THE COMPANIES
Savvis

SAVVIS, Inc.

1 Savvis Parkway

Town & Country, Missouri 63017
(314) 628-7000

Sawvis provides information technology serviceduding cloud services, managed hosting, managadisgc
colocation, professional services and network ses/through Sawvis’ global infrastructure to busges and
government agencies around the world. Savvis’ safifroducts can be purchased individually, in @asi
combinations, or as part of a total or partial outsing arrangement. Savvis’ colocation solutioretrithe specific
needs of clients who require control of their phgbassets, while Savvis’ managed hosting soluifterings
provide clients with access to Savvis’ services iaff@dstructure without the upfront capital costs@ciated with
equipment acquisition. Shares of Savvis commorkstacrently trade on the NASDAQ under the stock g
“SVVS.”

Additional information about Savvis and its subaids is included in documents incorporated byresfee intc
this proxy statement/prospectus. See “Where YouFdath More Information” on page 92.

CenturyLink

CenturyLink, Inc.

100 CenturyLink Drive
Monroe, Louisiana 71203
(318) 388-9000

CenturyLink is an integrated communications compgariyarily engaged in providing an array of
communications services, including local and loiggashce voice, data, Internet access, broadbaxdsatellite
video services in select markets throughout a ankiat portion of the continental United Statescémtain local and
regional markets, CenturyLink also sells commuiicet equipment and provides fiber transport, coitipetiocal
exchange carrier, security monitoring, and othenmainications, professional and business informat@mices.
Shares of CenturyLink common stock trade on the BYiSder the stock symbol “CTL.”

On April 1, 2011, CenturyLink acquired Qwest in anger transaction, which substantially expandedine
and scope of its business. CenturyLink estimatasithmediately following that merger it operateghagximately
15.0 million access lines and served approximaiedymillion broadband customers and 1.7 milliorelié¢ video
subscribers, based upon operating data of Centokydmd Qwest as of March 31, 2011.

Additional information about CenturyLink and itsbsidiaries, including certain unaudited pro formanbined
condensed financial information that gives effec€entury Link’s acquisition of Qwest, is includeddocuments
incorporated by reference into this proxy staterfpeospectus. See “Where You Can Find More Inforamton
page 92.

Mimi Acquisition Company

Mimi Acquisition Company, a wholly owned subsidiaf/CenturyLink, is a Delaware corporation formed o
April 26, 2011 for the purpose of effecting the ger Upon completion of the merger, Mimi Acquisiti€ompany
will be merged with and into Savvis and the nam#hefresulting company will be SAVVIS, Inc.

Mimi Acquisition Company has not conducted any\atigis other than those incidental to its format#ord the
matters contemplated by the merger agreement,dimgjithe preparation of applicable regulatory inin
connection with the merger.
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THE SAVVIS SPECIAL MEETING

Date, Time and Place

The special meeting of Savvis stockholders is salegito be held at 8:00 A.M., local time, on JuB; 2011 at
1 Savvis Parkway, Town & Country, Missouri 63017.

Purpose of the Savvis Special Meeting
The special meeting of Savvis stockholders is bakild:

« to adopt the Agreement and Plan of Mergeredlas of April 26, 2011, among CenturyLink, Mimi
Acquisition Company, a wholly owned subsidiary @m@uryLink, and Savvis, pursuant to which Mimi
Acquisition Company will be merged with and intov8ia and each outstanding share of common stock of
Sawvis (other than shares held by stockholdersprbperly exercise dissenterights) will be converted int
the right to receive $30.00 in cash, and a fraabiba share of CenturyLink common stock equal Job(0.0C
divided by (y) the volume weighted average traginge of CenturyLink common stock over the 30 tradi
day period ending three trading days prior to losing, which we refer to as the CenturyLink 30-day
average price, except that if the CenturyLink 3@-deerage price is less than or equal to $34.4%) sach
Savvis share will instead be converted into thbtrig receive $30.00 in cash and 0.2905 of a Cghtok
share, in each case with cash paid in lieu of iivaat shares

 to vote upon an adjournment of the specialtmgef Savvis stockholders, if necessary or appadg, in the
view of the Savvis board of directors, to soliat#ional proxies in favor of the proposal to adtm merger
agreement if there are not sufficient votes atithhe of such adjournment to adopt the merger agee&nanc

« to approve, on a (non-binding) advisory baskis,compensation to be paid to Savvis’ named dxexu
officers that is based on or otherwise relatefi¢omerger, discussed under the section entitled “Th
Merger — Financial Interests of Savvis’ Directorgl@&xecutive Officers in the Merger — Potential
Payments upon a Termination In Connection with ar@e in Contr¢’ beginning on page 5

Recommendations of the Board of Directors of Savvis

The Savvis board of directors has determined thizrimg into the merger agreement was in the Inéstasts o
Sawvis and its stockholders and declared the mageement advisable.

The Savvis board of directors unanimously recommesrtdat you vote “FOR” the proposal to adopt the rger
agreement, “FOR” the adjournment proposal and “FORhe named executive officer merger-related
compensation proposal.

Record Date; Stock Entitled to Vote

Only holders of record of shares of Savvis comntonksat the close of business on June 7, 201 1rditted to
notice of, and to vote at, the Savvis special mgedind at an adjournment of the meeting. We reféhis date as tt
record date for the meeting. A complete list otktwlders of record of Sawvis entitled to votehat Savvis special
meeting will be available for the 10 days before 8avvis special meeting at Savvis’ executive effiand principal
place of business at 1 Savvis Parkway, Town & QguiMissouri 63017 for inspection by stockholdef$Savvis
during ordinary business hours for any purpose gamio the Savvis special meeting. The list wibabe available
at the Savvis special meeting for examination by stackholder of Savvis of record present at thecish meeting.

In connection with the execution of the merger agrent, Welsh, Carson, Anderson & Stowe VIII, Lwhjch
we refer to as WCAS, and certain related partidgqfvwe refer to collectively with WCAS as the WCAS
stockholders) have entered into a voting agreendaéd as of April 26, 2011, with CenturyLink. AJoine 7,
2011, there were 13,105,304 shares, constitutipgoapnately 22.8% of the outstanding common
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stock of Sawvis, subject to the voting agreemehé WCAS stockholders have agreed in the votingesgeait to
vote all shares of Savvis common stock beneficialiyied by them (i) in favor of the adoption of therger
agreement and any action reasonably requestedmiyi@kink in furtherance thereof, (ii) against aagtion or
agreement that would reasonably be expected ttt irsubreach of the merger agreement by Savvik@roting
agreement by any WCAS stockholder, (iii) against eimnge in the board of directors of Savvis aapggainst an
alternative takeover proposals with a third partgl any action involving Sawvis that is intendedwawuld
reasonably be expected, to interfere with or déi@ymerger, among other things.

As of the record date for the Savvis’ special negtthe directors and executive officers of Saagsa group
owned and were entitled to vote 12,687,533 shdrdeacommon stock of Sawvis, or approximately 22 &f the
outstanding shares of the common stock of Savvihatndate. Savvis currently expects that its dinescand
executive officers will vote their shares in fawdradoption of the merger agreement, but, other fatrick J. Wels
and Thomas E. Mclnerney, who, as WCAS stockholdeesparties to the voting agreement with Centurlg] hone
of Sawvis’ directors or executive officers haveezatl into any agreement obligating them to do so.

Quorum

A quorum is necessary to hold a valid special megedf Savvis stockholders. A quorum will be presarihe
Savvis special meeting if the holders of a majooityhe outstanding shares of the common stoclast/iS entitled
to vote on the record date are present, in persby proxy. If a quorum is not present at the Sawgecial meeting,
Savvis expects the presiding officer to adjourngpecial meeting in order to solicit additionalxies. Abstentions
and broker non-votes will be counted as presenpdioposes of determining whether a quorum is ptesen

Required Vote

The adoption of the merger agreement requiresftlimative vote of holders of a majority of the standing
shares of common stock of Savvis entitled to voi¢he proposal. The adjournment proposal and theeda
executive officer merger-related compensation psapeach requires the affirmative vote of holdéra majority of
the shares of Savvis common stock entitled to vatthe proposal present or represented by prottyeatpecial
meeting.

Abstentions and Broker Non-Votes

Your failure to vote, or failure to instruct yourdier, bank or nominee to vote, will have the saffiect as a
vote against the proposal to adopt the merger awet but will have no effect on the adjournmemtpmsal or the
named executive officer merger-related compensatioposal. Your abstention from voting will have ttame
effect as a vote against the proposal to adoptigrger agreement, the adjournment proposal andaimed
executive officer merger-related compensation psapo

Voting at the Special Meeting

Whether or not you plan to attend the Savvis spengeting, please promptly vote your shares of &avv
common stock by proxy to ensure your shares aresepted at the meeting. You may also vote in peasthe
Sawvis special meeting.

Voting in Person

If you plan to attend the Savvis special meeting)aish to vote in person, you will be given a balbthe
special meeting. Please note, however, that if gbares of Savvis common stock are held in “stieste,” which
means your shares of Savvis common stock are fie&tord by a broker, bank or other nominee, andwish to
vote at the Sawvis special meeting, you must bidrtlpe Savvis special meeting a proxy from the medwlder (you
broker, bank or nominee) of the shares of Savuisraon stock authorizing you to vote at the Savvecsd
meeting.
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Voting by Proxy

You should vote your proxy even if you plan to att¢he Savvis special meeting. You can always chaogr
vote at the Savvis special meeting.

Your enclosed proxy card includes specific insiarg for voting your shares of Savvis common st&zwvis’
electronic voting procedures are designed to atitteda your identity and to ensure that your vatesaccurately
recorded. When the accompanying proxy is returmedeyly executed, the shares of Savvis common stock
represented by it will be voted at the Savvis sdenieeting or any adjournment thereof in accordavitethe
instructions contained in the proxy.

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

If your shares of Savvis common stock are helchia@count with a broker, bank or other nominee, lyaxe
received a separate voting instruction card in &ifa proxy card and you must follow those instiwts in order to
vote.

Revocation of Proxies or Voting Instructions

You have the power to revoke your proxy at any treéore your proxy is voted at the Savvis speciattimg.
You can revoke your proxy or voting instructionoime of four ways:

e you can grant a new, valid proxy bearing a latee
» you can send a signed notice of revocat

« if you are a holder of record of Savvis comnstwck on the record date for the Savvis speci@timg, you
can attend the Savvis special meeting and voterisom, which 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 Savvis common stock are relah account with a broker, bank or other nomigee must
follow the instructions on the voting instructioard you received in order to change or revoke your
instructions.

If you choose either of the first two methods, yoatice of revocation or your new proxy must beereed by
Savvis’ Corporate Secretary at 1 Savvis Parkwawrnr& Country, Missouri 63017 no later than the Ioegng of
the Savvis special meeting.

Solicitation of Proxies

In accordance with the merger agreement, the ¢gsbay solicitation for the Savvis special meetinij be
borne by Sawvis. In addition to the use of the pmaibxies may be solicited by officers and direstand regular
employees of Savvis, without additional remuneratlny personal interview, telephone, facsimile threowise.
Sawvis will also request brokers, banks and nonsinedorward proxy materials to the beneficial ovenef shares «
Savvis common stock held of record on the recotd dad will provide customary reimbursement to sfirchs for
the cost of forwarding these materials. Savvisrbta@ned Innisfree M&A Incorporated to assist msblicitation of
proxies and has agreed to pay them a fee of appately $25,000, plus reasonable expenses, for Hersies.
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THE MERGER

Effects of the Merger

Upon completion of the merger, Mimi Acquisition Cpamy, a wholly owned subsidiary of CenturyLink fat
for the purpose of effecting the merger, will mevgéh and into Savvis. Savvis will be the surviviogrporation in
the merger and will thereby become a wholly ownduasgliary of CenturyLink.

In the merger, each outstanding share of Savvisrtamstock (other than shares owned by Sawvis,
CenturyLink, or Mimi Acquisition Company, which wibe cancelled, and other than shares held by toldko
properly exercise dissenters’ rights) will be caed on the effective date of the merger into tgbtrto receive
(i) $30.00 in cash and (ii) a fraction of a shaf€enturyLink common stock at an exchange raticaétp (x) $10.0!
divided by (y) the volume-weighted average tradinge of CenturyLink common stock over the 30 tradday
period ending three trading days prior to the clggivhich we refer to as the CenturyLink 30-dayrage price),
except that if the CenturyLink 30-day average piscless than or equal to $34.42, each such Satae will be
converted into the right to receive $30.00 in caistl 0.2905 of a CenturyLink share. The exchange ma&chanism
effectively provides for the stock consideratiorhtve a fixed value (based on the CenturyLink 3palerage
price) of $10.00 per share of Savvis common staclksg as the CenturyLink 30-day average price least
$34.42. Cash will be paid in lieu of any fractioshbres.

See “Comparison of Shareholder Rights” beginningage 79 for a summary of the material differences
between the rights of holders of CenturyLink commstatk and the rights of holders of Savvis comntonls

Background of the Merger

Savwvis operates in a rapidly changing, capitalAsiee industry that is increasingly characterizgddoger
competitors with a lower cost of capital and greatsources. Savvis’ board of directors and manageém
periodically reviews and assesses its positiohéharket, as well as financial and strategic adtives that would
maximize stockholder value.

As part of these periodic reviews, the Savvis badrdirectors regularly discussed the prospecSadvis’
network business, including the portions of Savaistwork services that are either in slower groartideclining
markets or are not directly tied to the future gifoaf Savvis’ network and hosting businesses, wpiatiions we
refer to as the sustaining network business. Itiquaar, the Savvis board of directors has previpesaluated the
impact of Sawvis’ sustaining network business anabmpany’s overall growth profile, and considendtkther to
divest the sustaining network business or its em@twork business as well as other strategicraltimes. But for
several reasons, including the difficulty of sepiagaout the portions of the network business #ratnecessary to
support the hosting business, the Savvis boariteftdrs believed that such a divestiture was rfegaible strateg

Over the past year, the hosting industry has sggid and significant consolidation, as new
well-capitalized entrants have invested in the siduand existing competitors have sought to lotlveir operating
costs by combining operations. Amidst this conslath and increasing competitive pressure causddrger
competitors with lower cost of capital, the Sauisrd of directors continued to focus on ways taiméae
stockholder value, including evaluating variousgmtial strategic alternatives, such as raisingtahm fund organi
growth or acquisitions, joint ventures, divestirgv@s’ sustaining network business, and a potential Jadd of the
stock or assets of Savvis.

At a meeting of the Savvis board of directors heidAugust 4, 2010, Barclays Capital, which had hiaeited
to present to the Savvis board of directors in ection with the board’s evaluation of ways to mazenSavvis
stockholder value, gave a detailed presentatiomuonerous topics, including Savvis’ competitive piosi, market
perception, current market environment, currentketavalue, relevant strategic transactions, and 8awis could
continue to create incremental value for its stoddtérs. Barclays Capital did not enter into an gegaent letter
with Savvis with respect to a possible transactidre Savvis board of
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directors reviewed the company’s record of exeguéigainst the existing management plan, and eelwaatd
discussed several strategic options including aifipm opportunities, partial divestitures and deptial sale of
Sawvis.

Following the board meeting, Savvis’ Chairman amie€Executive Officer, James E. Ousley, and Chief
Financial Officer, Gregory W. Freiberg, had onggipgriodic discussions with several large investniamking
firms and boutique financial advisory firms to diss Savvis’ existing valuation, market position #mel prospects
for either a sale of Savvis or a strategic trarisadb support its long-term growth in the hostindustry.

In November of 2010, Sawvis’ largest stockholdegl$i, Carson, Anderson & Stowe, VIII, L.P., whick w
refer to as WCAS, informed Mr. Ousley of its intémtexplore opportunities to exit its long term,tara investment
in Sawvis. On November 26, 2010, Savvis enteramlanton-disclosure agreement with a significantidtolder of
Sawvis, which we refer to as Company A. Compangduested that Savvis provide Company A with certain
investor rights in connection with a proposed pasthby Company A of a block of Savvis’ common stivokn
WCAS. In connection with considering Company A’'quest, the Savvis board of directors sought apatepr
safeguards to protect value for all Savvis’ stod#thrs, including a standstill agreement. Discussioith respect to
this proposed transaction were terminated in Deegr2010 as the parties ultimately could not reagkeement on
certain terms.

On December 7, 2010, WCAS distributed 5 millionrelseof Savvis, or approximately one quarter oégsity
stake at that time, to its general and limited rperd.

In early January 2011, Company A approached Sagad, this time to discuss a substantial direaitgq
investment in Savvis combined with a purchase e/Bashares then held by WCAS. The Savvis boadirettors
considered using the proceeds of this proposedissufor various capital expenditures and to fumerhational
expansion or selective acquisitions that wouldhfertSavvis’ ability to compete in a consolidatingustry with
significant capital expenditure requirements.

On January 13, 2011, Company A provided Savvis waiitlindicative term sheet setting forth the progdsem:
of the equity issuance. The Savvis board of dirsatonsidered this offer, but did not reach agregméth
Company A due to valuation concerns, and autho#edDusley to continue to negotiate in an effortricrease th
valuation offered by Company A. As negotiationsgoessed, Mr. Ousley had discussions with severgla
investment banking firms and boutique financialiadry firms in an effort to evaluate the value thatuld be
delivered by the proposed transaction with Company

As part of the efforts to evaluate value, in laauhry 2011, Savvis began exploratory discussiegarding
several potential strategic transactions.

On January 23, 2011, Mr. Ousley and Mr. Freibertywitlh members of management of CenturyLink,
including Glen F. Post, lll, its Chief Executiveff@ér and President, R. Stewart Ewing, Jr., itss€Rinancial
Officer, and Stacey W. Goff, its Executive Vice §ldent, General Counsel and Secretary. Also ateting were
representatives of Barclays Capital, who had aedrige meeting between Savvis and CenturyLink sgmratives.
CenturyLink had from time to time over the pastesalyears assessed strategic opportunities ihdkng sector,
including possible acquisitions of hosting companand Barclays Capital had previously discusseidl wi
CenturyLink possible acquisition opportunitiestie thosting sector, including at a meeting of that@gLink boarc
of directors in November 2010. At the January ZB,?meeting, the parties discussed the benefpiotehtial
strategic alternatives, such as potential commiesiciangements as well as a possible business oatidn. No
specific proposal was made, however, and the gaatieeed to continue discussions of possible gicagdternative:

On January 24, 2011, Mr. Ousley met with represimets of another potential strategic buyer, whichrefer tc
as Company B, to discuss potential strategic atares. The parties discussed the consolidatidhdrindustry and
the strategic advantages of a possible combinatitween Savvis and Company B.

On January 25, 2011, the Savvis board of diredteld a telephonic meeting. During this meeting,Sh&vis
board of directors discussed the proposed terrttseodquity investment by Company A. Mr. Ousley
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also provided the Sawvis board of directors withupdate regarding initial discussions with Centumkland
Company B regarding a potential strategic transacfrhe Savvis board of directors failed to reagfeament on
Company A’s proposal, but authorized Mr. Ouslegdatinue negotiations with Company A to increase th
valuation proposed by Company A. Shortly thereafiir Ousley resumed discussions with Company A, bu
Mr. Ousley and Company A could not reach agreermemaluation and certain other terms, and as dtresthn
parties agreed to defer negotiations of the pragptesen sheet and definitive transaction documesnaintil after
Sawvis released its fiscal year 2010 financial ltesan February 8, 2011.

On January 27, 2011, Terremark Worldwide, Incomgetitor of Savvis and one of the leading managed
hosting companies in the industry, announced itdradred into a definitive merger agreement withixéa
Communications, Inc. In the days following this anncement, Savvis experienced significant appriecian its
stock price, which Savvis believed to be the restiharket anticipation that Savvis would also beean
acquisition target.

On January 28, 2011, Mr. Ousley and Mr. Post spajen and discussed several different potentiategjic
transaction structures and the possible benefigspaftential strategic transaction, including tresation of an
enhanced network platform with growth opportuniiieshe hosting business. Mr. Post indicated trexitGryLink
would be willing to consider an acquisition of Savat a premium to current market prices.

On January 31, 2011, Company B approached Savitlisamiinterest to pursue more detailed discussions
regarding a potential strategic transaction. Inmneation with Company B’s expression of interestnipany B
delivered a draft non-disclosure agreement thatavprotect the confidentiality of any such discossi. After
negotiation, on February 3, 2011 Savvis signedradisclosure agreement with Company B and provideah@mny
B with initial information regarding Savvis.

On February 1, 2011, NaviSite, Inc., another coitgredf Savvis and a managed hosting company, amrexl
it had entered into a definitive merger agreemattt Wime Warner Cable Inc. Following this announesit) Savvis
experienced further appreciation in its stock pnehkich Savvis believed to be the result of corgthgpeculation
that Savvis would also become an acquisition target

On February 1, 2011, Mr. Ousley received a calhforepresentative of an international telecomnatitns
company and existing partner of Savvis, which werres as Company C, who expressed interest inogixy
strategic options with Savvis. The parties agreedraft a non-disclosure agreement to facilitatéhier discussions.

During the month of February, Savvis met with a benmof large investment banking firms, including igan
Stanley, and boutique financial advisory firmsc@annection with its consideration of potential ficéal advisors to
assist it regarding the evaluation of strategi¢ams, including by assessing the competitive laagscexploring
alternative financing options and developing adispotential candidates to contact regarding @l acquisition
of Sawvis.

From February 4, 2011 through February 11, 201tyiSaegotiated a non-disclosure agreement with
CenturyLink. On February 11, 2011, Savvis entengd & non-disclosure agreement with a subsidiary of
CenturyLink, CenturyTel Service Group, LLC, and Giv&west had previously entered into a mergeresgeat
with CenturyLink, and the merger was expected todrapleted shortly.

On February 9, 2011, Mr. Ousley and Mr. Freiberg with several representatives of another financial
advisory firm to discuss Savvis’ valuation, theagtgic landscape in the hosting industry and tbepmcts for an
acquisition of Sawvis.

On February 11, 2011, representatives of Centukylad by Dennis Huber, Executive Vice Presidentyhek
Services, had a discussion with representativ&awfis, including Mr. Freiberg, Michael A. Tayldfice President
Network Engineering and Operations, Jens P. Teagaa,President, Corporate Development, Bryan SrD
Chief Technology Officer and William D. FatherseBident, regarding business due diligence on Sawisork
business. After the meeting, the parties agreedmtinue discussions.
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On February 16, 2011, representatives of Savvifyding Messrs. Ousley, Doerr, Fathers, Freibedy an
Teagan, and Brian Klingbeil, General Manager, m#t vepresentatives from Company B to provide Comypa
with an overview of Sawvis’ business. After the tireg the parties agreed to continue discussions.

On February 17, 2011, Savvis met with represergatof Morgan Stanley to consider whether to refédngan
Stanley as its financial advisor. Savvis also wieawed other large investment banking firms andtiope financial
advisory firms in connection with its search fdireancial advisor to assist it in exploring potahstrategic options.

Also on February 17, 2011, Savvis entered intoradisclosure agreement with Company C and represesd
of Sawvis engaged in initial discussions with Comp& regarding various strategic transaction stmes. Such
discussions did not result in any proposal by Campa regarding a potential transaction.

In the middle of February, Company A indicated thatas no longer interested in a strategic investiin
Savvis due to the significant appreciation in Savsiock price from the time that Company A initidbegan
negotiations with Sawvvis.

On February 22, 2011, at the request of CenturyLlibderill Lynch, Pierce, Fenner & Smith Incorpordte
which we also refer to as BofA Merrill Lynch, whitlad been a financial advisor to CenturyLink innitsrger
transaction with Embarg, made a presentation t&dmguryLink board of directors regarding the haogiindustry,
CenturyLink’s competitive and strategic position in the hosagment, various potential strategic targetsuatiog
Sawvis, and a specific evaluation of Savvis astani@l acquisition candidate.

On February 23, 2011, Mr. Ousley and Mr. Fatherswith representatives from Company B to discuss a
potential strategic transaction in greater delilcing this discussion, the parties also followgdom their most
recent diligence meeting and discussed next steps.

Later in the day on February 23, 2011, Mr. Ousley Kir. Post continued discussions regarding a piaien
strategic transaction between Savvis and CentukylAnthis meeting, the parties also followed uptleir most
recent diligence meeting and discussed next steps.

On February 24, 2011, at a meeting of the Savvasdof directors, Morgan Stanley reviewed with bloard
various potential alternatives for maximizing Savsiockholder value, including potential stratdgamsactions for
Sawvis, such as the potential sale of Savvis, pialeacquirers, and a preliminary valuation framekvimcluding
implied valuations for Savvis based on customarthodologies. Also at this meeting, the Savvis badrdirectors
evaluated and considered a spectrum of strategienspincluding an equity investment by or saleéhaf entire
company to potential strategic or financial acquireefinancing Savvis’ existing debt and raisidglitional debt to
finance acquisitions by Savvis or organic intermai expansion capital expenditures. Based on Mo8&janley’s
presentation and a presentation of the chairmaimeoSavvis board of directors in executive sesstlom Savvis
board of directors considered both potential sgiatand financial acquirers, with an emphasis ajuaers with a
strategic rationale to acquire Savvis that wouldimé&e valuation. At that time, the Savvis boarddo®ctors
evaluated the alternatives and authorized contidisziissions with the two potential acquirers tiaat already
begun due diligence, CenturyLink and Company Byel as additional potential buyers. The Savvisrtax
directors also authorized Savvis’ management teymuia process to maximize stockholder value witragsistance
of Morgan Stanley.

On March 2, Mr. Ousley updated the board of dinectm discussions with CenturyLink and Company B as
well as the results to date of Morgan Stanley’sodmg consideration of potential buyers.

On March 9, 2011, Mr. Ousley and Mr. Post met asdu$sed a potential transaction, including thetstyic
advantages of combining the two companies.

On March 10, 2011, Morgan Stanley contacted Comjattydetermine whether Company B was interested in
further discussing a potential transaction withvBavwCompany B indicated that it was interesteddntinuing to
review information and pursuing discussions.
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On March 11, 2011, Savvis discussed a potentias&etion with another potential strategic acquindtich we
refer to as Company D, and the parties agreedrtneee discussions. Such discussions did not r@salty
proposal by Company D regarding a potential tratitsac

On March 15, 2011, Savvis executed a di@tlosure agreement with another potential stiai@epnuirer, whic
we refer to as Company E, to facilitate Companydtie diligence on Savvis and exploration of a pidén
transaction.

On March 15, 2011, Mr. Ousley briefed the Savviardoof directors on discussions with CenturyLinklan
Company B, including the results of and feedbaoknfin person diligence sessions that had been coediwith
each, as well as the non-disclosure agreementnétial information provided to Company E.

In mid-March, at the direction of Savvis, Morgami&ey contacted Company D again, as well as tweroth
potential strategic acquirers, which we refer t€asmpany F and Company G, to assess their interagpotential
transaction with or acquisition of Savvis.

On March 16, 2011, Morgan Stanley briefed Savviahagement about its discussions with Company F and
indicated that, based on Company F’s responsé] itat appear that an acquisition proposal on etitra terms was
a likely outcome. As a result, Savvis instructedriydm Stanley to keep Company F apprised of devetopsrbut to
prioritize other potential buyers who had expressteshger interest in a potential transaction.h&t direction of
Sawvis, Morgan Stanley also engaged in additioffafte to solicit interest from Company E in a pttial
transaction with Sawvis.

On March 22, 2011, Morgan Stanley reported thaitamgial strategic acquirer, which we refer to asnpany
H, had requested a meeting to determine whethmioiee forward with a potential strategic transacti®avvis
instructed Morgan Stanley to arrange such a meeting

On March 23, 2011, representatives from CenturyLim&uding Mr. Ewing, attended in-depth business
presentations from the Savvis leadership teamudtic Messrs. Fathers, Doerr, Freiberg, Klingbed aeagan and
Jeffrey H. Von Deylen, Senior Vice President, Gldbperations and Global Client Services. At thisetire,
CenturyLink provided Savvis with information on ftesting business and the anticipated structuf@eoturyLink
following the closing of its acquisition of QweS&avvis gave a comprehensive presentation abootigisess,
potential growth opportunities, a financial ovewiand the benefits and possible cost and revemergigs that
might result from a strategic transaction with Ceyitink. In the meeting, CenturyLink representasivedicated
that they thought Savvis was a good cultural fi] that CenturyLink was prepared to further pumspetential
transaction. As a result of the meeting, Savvismeined that CenturyLink was seriously interestegursuing a
potential transaction, but at that time was focusethe closing of the Qwest transaction.

At a meeting of the CenturyLink board of directatso on March 23, 2011, Mr. Post provided an uptiathe
board regarding discussions held to date betwe=mtnagements of CenturyLink and Savvis, prelinyikare
diligence findings, timing considerations, certairategic considerations, and certain risks aststiaith such a
transaction.

Also on March 23, 2011, at the direction of SaviMergan Stanley spoke with Company E and Company H.
Each of these companies later indicated that ituwwaglling to pursue a potential transaction.

On March 24, 2011, at the direction of Savvis, Morgtanley talked with certain senior management of
Company F about a potential transaction. Compagig ot indicate any interest in pursuing a potdritansaction

On March 25, 2011, Mr. Post communicated to Mr.|&uthat CenturyLink would like to continue discigss
regarding a potential transaction.

On March 29, 2011, Company E confirmed to Morgaanfgty that it had decided not to pursue a potential
transaction with Savvis. Also on that date, Mor§aanley spoke with Mr. Ewing of CenturyLink, whalioated the
CenturyLink was interested in additional discussiaith Savvis following the closing of the Qwestaisition,
which was scheduled for April 1, 2011.
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On March 31, 2011, CenturyLink requested that BeysICapital, which had been a financial advisor to
CenturyLink in its merger transactions with Embargl Qwest, serve as its financial advisor, alorty BDfA
Merrill Lynch, in connection with the potential irgaction with Savvis.

In the course of discussions in late March andye&pkil, CenturyLink proposed a merger with consai@n of
$38.00 per share of which 75% would be cash and@b%d be stock, based on a fixed exchange ratio.

On April 4, 2011, executive officers of Savvis dbenturyLink engaged in discussions regarding thergial
valuation of Savvis in the context of an acquisitad Savvis by CenturyLink. At that time, the pastiwere unable
agree on valuation.

On April 7, 2011, a representative of Morgan Starsleoke with Mr. Post who reaffirmed that he stigng
believed in the strategic logic of the transactiout, remained concerned about valuation. In resptmguestions
from the representative of Morgan Stanley, Mr. Rodicated that valuation was the principal issegarding a
potential transaction.

On April 8, 2011, Mr. Freiberg and Mr. Teagan fr&avvis and Mr. Ewing and Bryan Taylor, Vice Prenigle
Corporate Development of CenturyLink had a calliszuss the potential transaction. On this calht@eyLink
made extensive diligence requests in order to bettéerstand Savvis and Savvis indicated that itld/aot provide
CenturyLink access to further due diligence datil @enturyLink could confirm that it was authortzéo, and did
in fact, increase its proposed price for Savvisafdn April 8, 2011, Company G informed Morgan &tgrthat it
had decided not to pursue a potential transactitn Savvis.

On April 12, 2011, Mr. Post and Mr. Ousley discukagotential price of $40.00 per share. At thimpGavvis
agreed to provide CenturyLink with access to its diligence dataroom, which was opened to Centukybin
April 15, 2011. On April 13, 2011, Barclays Capitainveyed on behalf of CenturyLink to Morgan Stgrdeeques
that Sawvis enter into a 35-day exclusivity agrestnehich Sawvis declined. However, CenturyLink tioned its
due diligence efforts.

On April 13, 2011, at the direction of Savvis, MangStanley contacted another potential strategjoieer,
which we refer to as Company |, who asked for aola#tl information, including some of Savvis’ pubfiings. On
April 16, 2011, Company | indicated that it was merested in pursuing a transaction with Savvis.

On April 14, 2011, Peter J. Bazil, Savvis’ Vice §ldent, General Counsel and Secretary, and Mr. &off
CenturyLink had an initial discussion regarding plog¢ential transaction. During the call, Mr. Gaffarmed
Mr. Bazil that he had instructed Wachtell, Lipté&tgsen & Katz, counsel to CenturyLink, which we rdteas
Wachtell Lipton, to begin drafting a merger agreetme

On April 15, 2011, on a call among representatofeSenturyLink, Wachtell Lipton, Jones, Walker, \&hter,
Poitevent, Carrére & Denégre L.L.P., which we réfeas Jones Walker, also counsel to CenturyLiaky and
Wilson Sonsini Goodrich & Rosati, which we refera®WSGR, counsel to Savvis, the parties begampnalry
discussion and negotiation of certain key terma pbtential transaction, including, price and dtites, financing,
regulatory matters, diligence and timing, exclusivieal protection features, treatment of equitars and closing
conditions. With respect to price and structurentGe/Link proposed a merger with consideration 4090 per
share of which 75% would be cash and 25% woulddeksbased on a fixed exchange ratio. Savvis atdit that
the structure of the exchange ratio for any eqeityponent of the merger consideration would reduirdaer
discussion, in order to minimize price risk to Sawtockholders. In regards to timing, Savvis sstggthe parties
work towards signing a definitive agreement by Api, 2011, the date of Savvis’ planned releasésdirst quarter
earnings. CenturyLink requested that Savvis entera 35-dayexclusivity agreement commencing on April 19 a
meetings of the respective boards of directors.répeesentative of Wachtell Lipton previewed certarms that
CenturyLink proposed to include in its draft merggreement, including that the closing of the taatisn be
conditioned upon certain key employees of Savvigaiaing in place at closing pursuant to employnagmeements
to be entered into with CenturyLink at the timeeg&cution of the merger agreement, a terminatierefpial to
3.5% of the equity value of the proposed transagtid‘force the vote” provision requiring Savvishold its
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stockholder meeting to approve the proposed traiesaeven if the Savvis board of directors werehange its
recommendation with respect to the proposed traiesa@nd a requirement that WCAS and certain eelgiarties,
which we refer to collectively with WCAS as the WEAtockholders, enter into a voting agreement imeotion
with the transaction, which we refer to as thengthgreement. The representative of WSGR indidhtztcall of
these proposed terms would require further disonssnd negotiation between the patrties.

On April 17, 2011, the Savvis board of directorkireespecial meeting, at which meeting Savvis’ aeni
management and representatives from WSGR and M&tanrhey were present. A representative of MorganI8y
provided an overview of CenturyLink’s preliminaryoposal and reviewed a preliminary valuation arialg$
Sawvis and CenturyLink. Morgan Stanley also rembde the status of their discussions with potewttguirers,
including Company B’s lack of interest in takingther steps to pursue a potential strategic traimsawith Savvis
despite an ongoing dialogue with Company B and Mor8tanley concerning such steps. The representativ
WSGR then reviewed the fiduciary duties of the daafrdirectors in connection with a potential tractson,
including considerations relating to the requesCleyturyLink for an exclusivity agreement. At theeting, the
Savvis board of directors resolved to establisheagdrs and Acquisitions Committee to facilitateeefive
communications and for administrative conveniemdach we refer to as the Mergers and Acquisitionsndittee
or the Committee, chaired by Dr. Pellow and comggsof Dr. Pellow, Mr. Heintzelman and Mr. Mclnesnall of
whom are independent directors and one of whom Eiinerney) is associated with WCAS. The Savvisrbad
directors also authorized management to enteraintexclusivity agreement with CenturyLink, with exclusivity
period not to exceed 14 days, with other speadfims as approved by the Mergers and Acquisitiomar@itiee.

On April 19, 2011, at a meeting of the CenturyLbdard of directors, the board received a presemtati
regarding Savvis from Messrs. Ousley, Fathers aod DMeylen and a presentation, including prelimirfargncial
analyses, from Barclays Capital and BofA Merrilldgh. The CenturyLink board discussed a proposesaction
with Savvis and authorized management to contimg®tiations. Following the board meeting, Mr. Oysiad
Mr. Post discussed the status of the transactiwh Savvis’ interest in seeking to enter into andoamce a
transaction as soon as practicable. Also on thatWachtell Lipton delivered a draft merger agreatie WSGR.
Among other things, the merger agreement refleatiixed exchange ratio, a “force-the-vote” provsithe voting
agreement, an $85 million termination fee, whictswgual to approximately 3.5% of the equity valtithe
proposed transaction, a provision giving Centurilfime business days to match any superior propagamitted b
a third party before the Savvis board could chatggeecommendation with respect to the Centuryltiaksaction,
provision permitting either party to terminate tigreement if the closing did not occur by Janudry2B12 (subject
to possible extension in certain circumstancesgairement for certain key employees to agreertpleyment
arrangements with CenturyLink at signing and bplate following the closing, no financing continggna
commitment to pursue required regulatory approvabiefinition of “material adverse effect” with nenous
exceptions to what constitutes a material adveifseteand rollover of Savvis equity awards inton@eyLink
equity awards.

On April 20, 2011, the Mergers and Acquisitions Quittee held a meeting at which Mr. Ousley and MaziB
were present. Mr. Bazil reviewed the terms of theftdnerger agreement provided by CenturyLink, vahitr. Bazil
had provided to the Committee. In his review, MazB reviewed CenturyLink’s proposed fixed exchanggo and
the cash and stock nature of CenturyLink’s propddal Bazil also reviewed certain key deal protectimeasures,
including the proposed “force-the-votpfovision, the voting agreement, $85 million teration fee, and the requs
by CenturyLink for a five business day right to ofatiny superior proposal submitted by a third paviy Bazil
then reviewed matters impacting the likelihood thattransaction would close including the propossatlitions to
closing of the merger, the requirement that ceitainexecutives remain employed at closing, regwyatatters,
and the financing of the transaction. Mr. Bazibadscussed the potential treatment of equity asvardhe
transaction, including the potential impact of strfatment on employee retention for the periogvben signing of
the merger agreement and closing of the transaatidrthe effect that failing to retain key employegay have in
the event that the transaction was not consummateimembers of the Mergers and Acquisitions Cotemit
discussed the draft agreement and authorized mangarjeo provide a revised draft of the merger aged to
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CenturyLink and instructed management and WSGRsttuds and negotiate the draft agreement with @grink
and Wachtell Lipton. The Mergers and Acquisitioren@nittee discussed the proposed terms of the exafusivity
agreement presented by CenturyLink. After discusaitd consideration of factors relevant to enteirihg an
exclusivity arrangement, including the relativetjelb duration of the exclusivity agreement, thekla€ responses or
inquiries from other third parties notwithstandihg efforts by Sawvvis to solicit other business boration
proposals from strategic buyers, and the termscanditions of the CenturyLink proposal, the Mergansl
Acquisitions Committee authorized Savvis to entéo the exclusivity agreement with an expiratioteda May 3,
2011 and certain other terms more favorable to Sdtran the draft provided by CenturyLink.

On April 21, 2011, the exclusivity agreement betw&avvis and CenturyLink was executed, which predid
for an exclusivity period through May 3, 2011.

Also on April 21, 2011, Wachtell Lipton deliveredieaft of the voting agreement to WCAS, Savvis and
Ropes & Gray, counsel to WCAS.

On April 22, 2011, Ropes & Gray delivered a revideaft of the voting agreement to CenturyLink and
Wachtell Lipton, which provided that the voting agment would terminate in the event that the Sawésd of
directors changed its recommendation in responasstgerior proposal. Also on April 22, 2011, WadHtipton
delivered to Savvis draft employment agreementsetentered into by Messrs. Ousley, Fathers, DoerVon
Deylen that were substantially similar to theirgtixig employment agreements with Sawvvis.

On April 23, 2011, the Mergers and Acquisitions Quittee held a meeting at which Savvis’ senior
management and outside legal counsel, WSGR, aaddial advisors, Morgan Stanley, were present. A
representative of WSGR reviewed the terms of thetmexent draft of the Merger Agreement receivedfr
CenturyLink, including a review of the partigg’spective positions with regard to certain keynterA representati'
of Morgan Stanley then updated the Committee ongsllorStanley’s discussions with BofA Merrill Lynchda
Barclays Capital, the financial advisors to Cenitimi, regarding the exchange ratio for the portidnthe purchase
price that would be paid in stock, which Centuryd_gontinued to insist should be fixed in order toyide certainty
as to the number of shares issuable in the transadthe members of the Committee discussed tinestef the dra
Merger Agreement. The Committee then discussedtieteof key management during the period betwégmrsy
of the merger agreement and closing of the traisaand the effect that failing to retain key enyges may have
the event that the transaction was not consummatetinoted the importance of the treatment of eygaequity
awards to retaining key management during the gdrédween signing and closing. The Committee aigbadr
management to continue to negotiate the termsegftbposed merger agreement.

Throughout this period, CenturyLink and Savvis #mr respective advisors engaged in discussiorth@®n
terms of the merger agreement and CenturyLink, SaWCAS and their respective advisors engagedsicudsion:
on the terms of the voting agreement, and thegmexchanged drafts of these agreements reflattisg
negotiations. On April 25, 2011, representative€effituryLink and Savvis reached an agreement aeding in
St. Louis on terms to propose to their respecto@rtis of directors. Regarding the stock compongtiteomerger
consideration, the parties agreed to a floatindharge ratio based on the volume-weighted averagaty price of
CenturyLink common stock over a 30 trading daygekprior to closing, subject to a downside collarguant to
which the exchange ratio would cease to increasecii average price fell more than 15% from thema-
weighted average trading price of CenturyLink’s coom stock over the 30 trading day period endingpnil 25,
2011. The parties also agreed on deal protectiamham@sms as well as the treatment of Savvis’ onditey equity
awards in the merger.

In addition, although the parties had held disarssiconcerning the possible continued employment of
Messrs. Ousley, Fathers, Doerr and Von Deylenotig the closing of the merger and providing susbogitive
officers with retention awards either pursuantt® hew employment agreements or as stand-alonegaments,
CenturyLink determined to defer any further disauss with respect to these matters until after akien of the
merger agreement.
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Also on April 25, 2011, Wachtell Lipton deliveredevised draft of the voting agreement to WCAS, &0
Gray, Sawvis and WSGR, providing that such votiggeament would terminate in the event that the Bawvard o'
directors changed its recommendation in responasstperior proposal.

On April 26, 2011, CenturyLink, Wachtell Lipton addnes Walker and Savvis and WSGR continued to
negotiate the terms of the merger agreement. Wtlyieon then delivered a revised draft of the gmragreement
to Savvis and WSGR.

On April 26, 2011, the Mergers and Acquisitions Qoittee met. Messrs. Ousley and Bazil and repreteesa
of WSGR and Morgan Stanley were also present. Mgl€y reviewed the terms of the most recent drafiger
agreement provided by CenturyLink, as well as tloppsed resolution of certain key terms based wdisrussions
between Mr. Ousley and Mr. Bazil and their coundetMr. Post and Mr. Goff, at CenturyLink. Mr. Qeis
reviewed the proposed terms resulting from negotiawith CenturyLink, including the proposed floadiexchange
ratio, subject to up to 15% downside collar pratettequity award treatment, “force-the-vote” psiun, the voting
agreement, including that such agreement woulditext@ upon a board change of recommendation irorespto a
superior proposal, $85 million termination fee, datk of any closing conditions requiring certagylexecutives to
be in place at closing. The Mergers and Acquis#i@ommittee then reviewed the results and progness
negotiations with CenturyLink, the results of tlitogs by Savvis and its financial advisor to sitlaternative
proposals prior to the exclusivity period, and financial terms of the proposed transaction witimGgyLink. After
discussion, the Committee unanimously resolveétommend that the board of directors of Savvis tdog
approve the draft Merger Agreement.

On April 26, 2011, CenturyLink’s board of directangt to consider the negotiated terms of the preghos
transaction. Mr. Post provided an update on andviw of the transaction to the board, followingishmembers
of CenturyLink management summarized the due ditgeconducted by CenturyLink and its advisors orviBaA
representative of Wachtell Lipton then revieweddivectors’ fiduciary duties in connection with theonsideration
of the transaction.Mr. Ewing then discussed thempil synergies of the transaction, following whic
representatives of BofA Merrill Lynch and Barcla@apital provided a presentation regarding the @etisn. A
representative of Wachtell Lipton and Mr. Goff themiewed the terms of the merger agreement aridgr/ot
agreement, and discussed employee matters in diomegth the transaction. Following discussionn@eyLink’s
board of directors declared by unanimous vote efdinectors present that the merger and the othesactions
contemplated by the merger agreement were advisalblén the best interests of CenturyLink andhi@reholders
and approved the merger agreement.

On April 26, 2011, the Savvis board of directorg.nvessrs. Ousley, Freiberg and Bazil as well as
representatives of WSGR and Morgan Stanley wergepteA representative of Morgan Stanley summarizediut
diligence conducted by Savvis and its advisors ent@yLink, including short-term and long-term esties of
CenturyLink’s financial results derived from pub$iources, and CenturyLink’s integration of Qweste T
representatives of Morgan Stanley then summarizedey terms of the proposed transaction and peolvéch
overview of the process conducted by Savvis anfihigscial advisor. The representatives of Morgéanigy then
reviewed with the board of directors its finan@ahklyses regarding the proposed transaction withu@g ink,
following which the representatives of Morgan S¢gndlelivered to the board of directors of Sav\ssital opinion
that, as of such date, and based upon and subjdet various assumptions, considerations, quatifios and
limitations set forth in its written opinion, thermsideration to be received by holders of shar&aokis common
stock (other than holders of certain excluded s)grarsuant to the merger agreement was fair, &dimancial
point of view, to such holders. Morgan Stanley sgjpently confirmed this opinion in writing. See @ Nerger —
Opinion of Morgan Stanley & Co. Incorporated.” Aoresentative of WSGR reviewed the directdiduciary duties
Prior to the meeting, the board of directors wawjoled with a full written presentation regardimg directors’
fiduciary duties and a detailed summary of the teafithe transaction and the proposed merger agteem
Representatives of WSGR then reviewed the terniseoproposed merger agreement as well as the seduhe
legal due diligence conducted by WSGR with respe€enturyLink. Dr. Pellow provided an overviewthé
Mergers and Acquisitions Committee’s process asdudised the efforts previously undertaken to $diicsiness
combination proposals from other potential acgsir®r. Pellow, on behalf of the Mergers and Acdigsi
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Committee, presented the Mergers and Acquisitiom®@ittee’s formal unanimous recommendation thabiberd
of directors approve the merger agreement. Follgwliscussion, the Savvis board of directors dedlase
unanimous vote of all directors present that thegereagreement and the merger with CenturyLink veehdsable
and in the best interests of Savvis’ stockholdepproved the merger agreement and the merger aochneended
that Savvis’ stockholders adopt the merger agreémen

Following the board meetings, CenturyLink and Saward their respective legal advisors finalizedntigzger
agreement, the terms of which are more fully déscribelow under the section entitled “The Mergefhe Merger
Agreement” beginning on page 62, and CenturyLirgg\ and Mimi Acquisition Company executed the geer
agreement. CenturyLink and Sawvis issued a joiesprelease before the market opened on April @17 2
announcing the entry into the merger agreement.

Sawvis’ Reasons for the Merger and Recommendatiorf the Savvis Board of Directors

In reaching its conclusion that the merger agre¢iisesdvisable and in the best interests of Saamibits
stockholders, the Savvis board of directors coedultith management and legal, financial and otdeisars, and
considered a variety of factors weighing in favboorelevant to the merger, including the factansl reasons
described below.

« Based on the closing price of Savvis’ commtmtls as of April 26, 2011, the last full tradingyda
immediately prior to the meeting of the Savvis labaf directors held on the evening of April 26, 20the
merger consideration represented at that timeraipra of approximately 11% to Savvis’ stockholdeveio
the closing price of Savvis’ common stock on ARl 2011 and 51% over the closing price on JanRéyy
2011, the day prior to the announcement of thegseg acquisition of Terremark Worldwide by Verizon
Communications, after which Savvis’ stock pricergased substantially due principally, Savvis beg\o
market anticipation that Savvis would also becomeaaquisition targe

¢ The certainty of value and liquidity to Savatockholders from the fact that approximately 76fthe
consideration is in cash and that the exchange fatithe stock consideration is designed to cdféiked
value as long as the CenturyLink 30-daerage price is at least $34.42, as described fullyan the sectiol
entitled “The Merger — The Merger Agreement” beg@ignon page 62) and the liquidity offered by
CenturyLink's common stock

» Sawvis’ stockholders will receive a portiontbé merger consideration in the form of shareSarfturyLink
common stock, which will allow Savvis’ stockholdegsshare in growth and other opportunities of the
combined company

¢ Sawvis’ financial outlook and prospects Wigre to remain an independent company, includiegigks
associated with successfully executing Savvis’iess plan and strategy, the impact of general esimno
conditions, market trends and competition on Sawgsrations, and the general risks of market ciomi
that could reduce the trading price of the shaf&aovis common stock, as well as the other rigids a
uncertainties discussed in Sav public filings with the SEC

* The fact that Sawvis, as a stand-alone compaoyld need to grow organically given the limitschuisition
opportunities available to Savvis to acceleratéizagon of Savvis’ strategic cloud computing emgisaand
enhancement of stockholder val

¢ The limited number of strategic buyers williagd able to purchase and integrate Savvis’ globork and
the possibility that the number of potentially mgsted strategic buyers could decrease over tintteegs
pursued their own internal or external growth pj:

« Sawvi¢ worsening prospects due to industry consolidafignproceeded on a sta-alone basis

« The difficulties posed by divesting the Compametwork business generally or the sustainirtgvaek
business which is not core to Sav future growth in its hosting and network busine
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¢ The limited strategic alternatives availaldeésavvis and worsening prospects due to industngaaation if
Sawvis engaged in alternative transactions sudht@sational acquisitions or a sale of equity av@s;

e Sawvis’ need in a highly capital intensive ibess to potentially supplement operating cashdlaxith
external debt or equity financing, which, dependingmarket conditions, may not be available to $aon
terms that are commercially reasonable or at aafastpital comparable to that of its competit

* The oral opinion of Morgan Stanley to the Sawoard of directors on April 26, 2011 (which was
subsequently confirmed in writing by delivery of Man Stanley’s written opinion) that, as of suctedand
based upon and subject to the various assumptionsjderations, qualifications and limitations feeth in
the written opinion, the consideration to be reediby holders of shares of the Savvis common dttier
than holders of certain excluded shares) pursuwathiet merger agreement was fair from a financiaitpaf
view to such holders

* The inherent uncertainty of attaining managet'senternal financial projections, including tleoset forth in
the section entitled “Certain Forecasts PreparetthdyVanagement of Savvis” beginning on page 61,
including management’s qualifications thereof arahagement’s statements with respect to the inherent
uncertainty of, and risks in achieving, such pridgats and the facts that Savvis’ actual finanasiults in
future periods could differ materially from manager’'s forecasted result

e Savvis’ management’s view of the expectedizatibn of synergies following the combination of
CenturyLink and Sawvis, the strength of the comthioempanys network and balance sheet, and its abili
pursue opportunities that may not be availableaevs as a star-alone company

» The achievability of the publicly available foretagelating to CenturyLir’'s stan-alone busines:

e The structure of the merger and the termscanditions of the merger agreement, including ttevigions
requiring both CenturyLink and Savvis to use effdd obtain required approvals and satisfy theirntps
conditions to the merger (see the section entifléd Merger — The Merger Agreement” beginning on
page 62)

* The strategic review process undertaken bysthevis board of directors and its Mergers and Asijons
Committee, in which numerous potential parties wenetacted

« That the merger agreement permits Savvis ucelgain circumstances to have negotiations wipeet to
unsolicited alternative proposals and that thengptigreement terminates in the event that the Sdoard o
directors changes its recommendation in responaestgerior propose

» The recent and historical market prices of S¢ common stock

* The likelihood that the merger would be congadebased on, among other things (not in any veatider of
importance): the reputation of CenturyLink, theeaire of a financing condition in the merger agregme
Savvis’ability, under certain circumstances pursuant ¢ortierger agreement, to seek specific performar
prevent breaches of the merger agreement and eocergpecifically the terms of the merger agreepaerd
that the provision of the merger agreement pemgjtéiither party to terminate if the closing did notur by
January 31, 2012 (subject to possible extensi@eiitain circumstances) provided sufficient time to
consummate the merge

¢ Sawvis’ understanding of CenturyLink’s managein business, operations, financial condition pro$pects
as supplemented by information provided by repregimes of CenturyLink and the due diligence
investigation of CenturyLink by Sav’ management and financial and other advisors;

« The similarity of the corporate cultures of Centiink and Savvis
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In the course of its deliberations, the Savvis Oadrdirectors also considered a variety of riskg a
countervailing factors related to entering into therger agreement and the proposed merger, ingudin

e Completion of the merger will preclude Sav\sgdckholders from having the opportunity to paptite fully
in Savvis’ future earnings growth and the futureragiation of the value of its capital stock thatilcl be
expected if its strategic plan were successfullgplemented on a sta-alone basis

» The conditions to the merger agreement requiricgipt of certain regulatory approvals and clearar

* The risk that the merger may not be consumthééspite the parties’ efforts or that consummatiay be
unduly delayed, even if the requisite approvaldgmed from Savvis’ stockholders, including thegibility
that conditions to the parties’ obligations, indhglwith respect to required antitrust and othgutatory
approvals, to complete the merger may not be sadis

* The risk that Savvistockholders could under certain circumstancesveatock consideration valued at |
than $10.00 per share of Savvis common stock, lzatdtie value of the stock consideration (basetthen
CenturyLink 30-day average price) will not be gezahan $10.00 per share of Savvis common stock ive
the price per share of CenturyLink common stockdases between execution of the merger agreement an
completion of the merge

e The costs involved in connection with enteringp and completing the merger and the time afattedf
management required to complete the merger antbdetisruptions to the operation of Sa’ business

e The restrictions on the conduct of Savtissiness prior to the completion of the proposethere which ma
delay or prevent Savvis from undertaking businggmdunities that may arise or any other actiomatild
otherwise take with respect to the operations o¥/8gpending completion of the proposed mer:

» The risks and costs to Savvis if the propasedger does not close, including the diversion ahagement
and employee attention, potential employee atiritind the potential disruptive effect on businexs a
customer relationship

« Terms of the merger agreement that may debers from proposing an alternative transactioi ity be
more advantageous to Savvisockholders, including those providing CenturyLimith four business days
match superior proposals, obligating Savvis to lislépecial meeting to adopt the merger agreeman if
a third party had made an alternative proposattmiae Savvis prior to the special meeting or thev
board of directors had changed its recommendatidts stockholders to vote for the proposal to adop
merger agreement prior to the special meeting oltigating Savvis to pay a termination fee of $&8iom if
the merger agreement is terminated in certain cistances

* The fact that the transaction will be taxall&avvis’ stockholders that are United States dwsldor United
States federal income tax purpos

e The fact that some of our directors and exeeudfficers have interests in the merger thatdifferent from,
or in addition to, the interests of our stockhotdgenerally, as described in the section entitldte"
Merger— Financial Interests of Sav' Directors and Executive Officers in the Mer”;

¢ The risks associated with successful impleatén of the combined company’s long term busingas and
strategy;

e The risk of not capturing all of the anticipdtsynergies between CenturyLink and Savvis andshehat
other anticipated benefits may not be fully reali:

e The risk that integration of the two businesses taynore costly, and may divert management attefidioz
greater period of time, than anticipat

» The fact that CenturyLink has recently acquired Brgand Qwest in July 2009 and April 2011, respebti
that its integration of these companies has nat figdey completed, and that tt
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completion of these integration efforts may beaenwostly than expected and divert managerseaitentio
from both operating the combined company and tregnation efforts related to Savv

* The risk that changes in the regulatory langscmay adversely affect the benefits anticipadadgult from
the merger, including the possibility that suchrades could disproportionately impact CenturyLinlaim
adverse manner; al

* The other risks described in the sectiondledtl'Risk Factors” beginning on page 12 and “Cargiry
Statement Regarding Forw-Looking Statemen” beginning on page 2

While the Savvis board of directors considered ity negative and potentially positive factaitse Savvis
board of directors concluded that, overall, theeptiilly positive factors outweighed the potengialegative factors

The foregoing discussion summarizes the materiainmation and factors considered by the Savvisdoér
directors in its consideration of the merger, lsutot intended to be exhaustive and may not incilidef the factors
considered by the Sawvis board of directors. ThesiSdoard of directors reached the decision tao@amnthe
merger agreement in light of the factors descriteaolve and other factors that each member of theiSheard of
directors voting on approval of the merger agredrfehwere appropriate. In view of the varietyfa€tors and the
quality and amount of information considered, tlae\#s board of directors as a whole did not findrécticable to
and did not quantify or otherwise assign relativeghts to the specific factors considered in reaglits
determination but conducted an overall analysifeftransaction. Individual members of the Savaar of
directors may have given different relative consatiens to different factors. It should be notedtttinis explanation
of the reasoning of the Sawvis board of directoid @ertain information presented in this sectiofors/ard-looking
in nature and, therefore, the information shoulddaal in light of the factors discussed in theisaatntitled
“Cautionary Statement Regarding Forward-LookingeSteents” in this proxy statement-prospectus, beéggmon
page 25.

The Savvis board of directors has determined tha terms of the merger are advisable and in thetbes
interest of Savvis and its stockholders, has apmtthe terms of the merger agreement and the mergad
unanimously recommends that the stockholders of @awote “FOR” the proposal to adopt the merger
agreement.

Opinion of Morgan Stanley & Co. Incorporated

Sawvis retained Morgan Stanley to provide it wittahcial advisory services and a financial opinion
connection with a possible merger, sale or othretesgic business combination. Savvis selected Mo8janley to
act as its financial advisor based on Morgan Syaslgualifications, expertise and reputation asdkitowledge of
the business and affairs of Savvis. At a telephaméeting of the Savvis board of directors on Ap6 2011,
Morgan Stanley rendered its oral opinion, subsetipieonfirmed in writing, that as of April 26, 20,1and based
upon and subject to the various assumptions, ceraidns, qualifications and limitations set faritthe written
opinion, the consideration to be received by haddrshares of Savvis common stock (other thandnsldf certain
excluded shares, namely, shares owned by Savviguyeink, or Mimi Acquisition Company, which withe
cancelled, and shares held by holders who props#ycise dissentergghts) pursuant to the merger agreement
fair from a financial point of view to such holders

The full text of the written opinion of Morgan Stanley, dated as of April 26, 2011, is attached to thiproxy
statement as Annex B. The opinion sets forth, amorather things, the assumptions made, procedures
followed, matters considered and limitations on thecope of the review undertaken by Morgan Stanleyi
rendering its opinion. We encourage you to read thentire opinion carefully and in its entirety. Morgan
Stanley’s opinion is directed to the Savvis boardfairectors and addresses only the fairness from inancial
point of view of the consideration to be receivedybholders of shares of Savvis common stock (othemnadn
holders of certain excluded shares) pursuant to thmerger agreement, as of the date of the opiniont does no
address any other aspects of the merger or the pes at which the CenturyLink common stock will tradeat
any time, and does not constitute a recommendatido any holder of Savvis common stock as to how tate at
any stockholder’s meeting held in connection with
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the merger or whether to take any other action withrespect to the merger. The summary of the opinionf
Morgan Stanley set forth below is qualified in itsentirety by reference to the full text of the opinon.

In connection with rendering its opinion, Morgamm@ey, among other things:

« reviewed certain publicly available financsghtements and other business and financial infiomaf
Sawvis and CenturyLink, respective

 reviewed certain internal financial statemeartd other financial and operating data concerBiagvis and
CenturyLink, respectively

« reviewed certain financial projections prepblog the management of Savvis, including thoserisest in
“Certain Forecasts Prepared by the Management efs” beginning on page 6.

 reviewed information relating to certain ségit, financial and operational benefits anticigeftem the
merger, prepared by the management of Sa

« discussed the past and current operationgimauacial condition and the prospects of Savvisluding
information relating to certain strategic, finad@ad operational benefits anticipated from thegaerwith
senior executives of Savvi

« discussed the past and current operations andcfadacondition and the prospects of CenturyLi

 reviewed the pro forma impact of the mergeCemturyLink’s cash flow, consolidated capitalipatiand
financial ratios;

« reviewed the reported prices and trading agtfer Savvis common stock and the CenturyLink coom
stock;

« compared the financial performance of Savuai$ @enturyLink and the prices and trading actiefyavvis
common stock and the CenturyLink common stock ittt of certain other publicly traded companies
comparable with Savvis and CenturyLink, respecyivehd their securitie:

« reviewed the financial terms, to the extent puplalailable, of certain comparable acquisition $estions

* participated in certain discussions and negjotis among representatives of Savvis and Cenitixydnd
certain parties and their financial and legal aoh&s

« reviewed the merger agreement, the voting agreeamehtertain related documents; :

« performed such other analyses and reviewel stier information and considered such other facs
Morgan Stanley deemed appropriz

In arriving at its opinion, Morgan Stanley assuraed relied upon, with the consent of the Savvigdhod
directors and without independent verification, slteuracy and completeness of the informationwilzet publicly
available or supplied or otherwise made availablglbrgan Stanley by Savvis and CenturyLink and fedra
substantial basis for its opinion. With respedthi® financial projections, including informatioriagng to certain
strategic, financial and operational benefits apéited from the merger, Morgan Stanley assumedh, thé consent
of the Savvis board of directors, that they hachlreasonably prepared on bases reflecting thechesntly
available estimates and judgments of the respestasgagements of Savvis and CenturyLink of the &furancial
performance of Savvis and CenturyLink. In additiblgrgan Stanley assumed, with the consent of theiS&oard
of directors, that the merger will be consummateddcordance with the terms set forth in the meageeement
without any waiver, amendment or delay of any teomsonditions, that the definitive merger agreenvesuld not
differ in any material respect from the draft fugiméd to Morgan Stanley and that CenturyLink wildaufficient
committed financing for purposes of consummatiregrtterger. Morgan Stanley assumed, with the cordehe
Sawvis board of directors, that in connection wiith receipt of all the necessary governmental,laggry or other
approvals and consents required for the proposedeaneno delays, limitations, conditions or restoias will be
imposed that would have a material adverse effe¢the contemplated benefits expected to be derivite
proposed merger.
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Morgan Stanley is not a legal, tax or regulatoryisar. Morgan Stanley is a financial advisor onhdaelied upon,
without independent verification, the assessmei@anfvis and its legal, tax or regulatory advisoith wespect to
legal, tax or regulatory matters. Morgan Stanlegregsed no view on, and its opinion did not addrsg other
term or aspect of the merger agreement or the mergeny term or aspect of any other agreememsiriment
contemplated by the merger agreement or enteredrirdonnection with the merger, including, withdiatitation,
the voting agreement, or the fairness of the tratimas contemplated thereby to or any consideratorived in
connection therewith by, the holders of any cldsseourities or instruments, creditors or otherstibencies of
Sawvis. Morgan Stanley also expressed no opinitim kespect to the fairness of the amount or naititee
compensation to any of Sawvis’ officers, directoremployees, or any class of such persons, rel&ithe
consideration to be received by the holders ofeshaf Savvis common stock in the merger. Morgan|&y&s
opinion did not address the relative merits ofrtferger as compared to any other alternative businassaction, or
other alternatives, or whether or not such altéraatcould be achieved or were available. Morgami8y did not
make any independent valuation or appraisal oh#isets or liabilities of Savvis or CenturyLink maas Morgan
Stanley furnished with any such valuations or ajspisa. Morgan Stanley’s opinion was necessarilyetam
financial, economic, market and other conditiongasffect on, and the information made availabl&forgan
Stanley as of, April 26, 2011. Events occurringafpril 26, 2011 may affect its opinion and thewsaptions used
in preparing it, and Morgan Stanley did not assamgobligation to update, revise or reaffirm itsnign.

The following is a brief summary of the materiabbses performed by Morgan Stanley in connectidh s
oral opinion and the preparation of its writtenropn letter dated April 26, 2011. The various asal/summarized
below were based on the closing price of $37.0&hare of Savvis common stock as of April 25, 2@ké last full
trading day prior to the date of the meeting of $la@vis board of directors to consider and apptbgeexecution of
the merger agreement. For purposes of its analia@gjan Stanley assumed that the consideratiosime of
Savvis common stock pursuant to the merger agreeimagina value of $40.00. Certain of these summafies
financial analyses include information presentethbular format. In order to fully understand thrahcial analyses
used by Morgan Stanley, the tables must be reazttiegwith the text of each summary. The tableseatip not
constitute a complete description of the finanaizlyses.

Historical Trading Prices

Morgan Stanley performed a trading range analy&ls rgspect to the historical share prices of Sseeimmon
stock. Morgan Stanley reviewed the range of clogiriges of Savvis common stock for various periedding on
April 25, 2011. Morgan Stanley observed the follogi

Period Ending April 25, 2011 Range of Closing Price:
Beginning October 21, 201 $21.10— 37.6¢
Trailing 12 month: $14.75— 37.6¢

Morgan Stanley observed that Savvis common stazded at $37.08 on April 25, 2011 (the last fultliing day
prior to the date of the meeting of the Savvis Hadrdirectors to consider and approve the exenudfdhe merger
agreement) and closed at $36.02 on April 26, 2€1d l&st full trading day prior to the announcenafrgxecution
of the merger agreement and prior to the meetingeSavvis board of directors). Morgan Stanleyeddhat the
assumed value of the consideration per share ofiSasmmon stock of $40.00 pursuant to the mergezeanent
reflected a 8.0% and 11.0% premium to the respeciiosing price per share of Savvis common stoakf as
April 25, 2011 and April 26, 2011, respectively.

Equity Research Analysts’ Future Price Targets

Morgan Stanley reviewed and analyzed future pubbcket trading price targets for Savvis commonkstoc
prepared and published by equity research andlyltsving February 8, 2011 and prior to April 28)2L. These
one-year forward targets reflected each anaysdtimate of the future public market trading @€ Savvis commc
stock and are not discounted to reflect preseniegalThe range of undiscounted analyst price tafgetSavvis
common stock was $32.00 to $45.00 per share apof 26, 2011 and
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Morgan Stanley noted that the median undiscountedist price target was $38.00 per share. The rahgaalyst
price targets per share for Savvis common stoatodisted at 11.0% to reflect Savvis’ estimated obsiguity
capital was $28.83 to $40.54 per share as of 252011, and Morgan Stanley noted that the medisrounted
analyst price target was $34.23 per share.

Morgan Stanley noted that the research price tsuligete risen over the past six months as strad@gjgisition
activity in the sector has accelerated. Therefdi@gan Stanley also reviewed and analyzed thosedytublic
market trading price targets for Savvis commonisfmepared and published by equity research arsabygir to the
announcement of the acquisition of Terremark WoididwInc. by Verizon Communications Inc. on Januaify
2011. The range of these undiscounted analyst faigets for Savvis common stock prior to Janudry2®11 was
$25.00 to $35.00 per share and Morgan Stanley rthtgdhe median undiscounted analyst price tgget to
January 27, 2011 was $30.00 per share. The metfieouhted analysts price target for Savvis comntocksprior
to January 27, 2011 discounted at 11% to refleetiSaestimated cost of equity capital was $27.@8 ghare.

The public market trading price targets publishgdquity research analysts do not necessarilyatetierrent
market trading prices for Savvis common stock &edeé estimates are subject to uncertainties, imgutie future
financial performance of Savvis and future finahoiarket conditions.

Public Trading Comparables Analysis

Morgan Stanley performed a public trading compaslanalysis, which attempts to provide an impliedie of
a company by comparing it to similar companies #ratpublicly traded. Morgan Stanley compared geftaancial
information of Savvis with comparable publicly dabie consensus equity research estimates for auegpthat
share similar business characteristics such ag thas provide cloud hosting and networking infotiora
technology services, which we refer to as the coatgja companies. The comparable companies were:

» Rackspace Hosting, In
< Equinix, Inc.
« Internap Network Services Corporati

For purposes of this comparative analysis, Morgaml8y analyzed for each of these comparable corepain
multiple of market capitalization plus total debs$ cash and cash equivalents, which we referaggregate value,
to estimated earnings before interest, taxes, digi@en and amortization, which we refer to as EBHN; for
calendar years 2011 and 2012 (in each case, bagmabticly available consensus estimates).

Based on the analysis of the relevant metricsdohef the comparable companies, Morgan Stanlegtssl
representative ranges of financial multiples angliad these ranges of multiples to the relevanwainancial
statistic. For purposes of estimated calendar 84t EBITDA, Morgan Stanley utilized publicly avatile
estimates prepared by equity research analystaaitdble to Morgan Stanley as of April 25, 201hjeh we refer
to as the research case.

Based on the number of shares of Savvis’ commarkgiotstanding on a fully diluted basis (including
outstanding options, restricted stock units, antvedible debt) as of April 25, 2011, Morgan Stgntalculated the
estimated implied value per share of common sté&aavis as of April 25, 2011.

The following table summarizes Morgan Stanley’slgsia:

Implied Value per

Comparable Company Comparable Company Multiple Share of Savvis
Rackspact 18.1x $72.3¢
Equinix 9.Cx $30.5(
Internap 7.9x $25.3i
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Morgan Stanley observed that Savvis common stazded at $37.08 on April 25, 2011 (the last fulting day
prior to the date of the meeting of the Savvis Ha#rdirectors to consider and approve the exenudfdhe merger
agreement).

No company utilized in the public trading compaeasbhnalysis is identical to Savvis. In evaluatimg t
comparability of companies to Savvis and selectirgcomparable companies listed above, Morgan &tanhde
judgments and assumptions with regard to industrfopmance, general business, economic, marketiazoakial
conditions and other matters, many of which areohdythe control of Savvis, such as the impact afijpetition on
the businesses of Sawvis and the industry genematlystry growth and the absence of any advergerrabchange
in the financial condition and prospects of Sawrishe industry or in the financial markets in getheMathematical
analysis (such as determining the average or medianot in itself a meaningful method of using quarable
company data.

Discounted Equity Value Analysis

Morgan Stanley performed a discounted equity vahedysis, which is designed to imply a future valfia
company’s common equity as a function of its estadduture EBITDA and a potential range of aggregatiue to
EBITDA multiples. The resulting value is subseqiediscounted to arrive at a present value for stahpany’s
stock price. In connection with this analysis, MamgStanley calculated a range of present equityeggber share of
Savvis’ common stock. To calculate the discountpdtg value, Morgan Stanley used forecasts fronrésearch
case and estimates prepared by Saw@hagement, which we refer to as the managemeat Easpurposes of th
analysis, Morgan Stanley used calendar year 2013 B4 forecasts from the research case and estinuditesome
from continuing operations before depreciation, dization, accretion and non-cash equity-based eusation,
and excluding acquisition and integration costsctvive refer to as Adjusted EBITDA, from the managet case.
Morgan Stanley applied a range of EBITDA multiplegshese estimates and applied a discount raténgfrgm
10.0% to 12.0% to reflect Savvis’ estimated costapdity capital.

The following table summarizes Morgan Stanley’slyasia:

Calendar Year 2013 Comparable Company Implied Present Value per
Assumed EBITDA Representative Multiple Range Share of Savvis
Research Cas $379MM (EBITDA) 7.0x— 10.4x $26.39— 45.0¢
Management Case 420MM (Adjustec
$ EBITDA) 7.0x— 10.4x $30.81— 51.5¢

Morgan Stanley also calculated ranges of impliadtgyalues per share for CenturyLink, based ocdaisted
equity values that were based on estimated levdrirge cash flow, which we sometimes refer to a€EFand
EBITDA for calendar years 2012, 2013 and 2014ziti§j wall street analyst estimates from FactSeartiving at
the estimated equity values per share of Centukyticommon stock, Morgan Stanley applied a 9.3xtiplel to
CenturyLink’s estimated leveraged free cash flomcfalendar years 2012, 2013 and 2014 and a 5.6X &8I
multiple to CenturyLink’s estimated EBITDA for caldar years 2012, 2013 and 2014. Morgan Stanleyatdad
the projected value of the projected dividends jpaicCenturyLink’s common stock over the periods ealdulated
the present value of these resulting numbers iijia 10% cost of capital.

The following table summarizes Morgan Stanley’slyasia:

Implied Present Value
per Share of CenturyLink

Calendar Year 2012 Assumed EBITI $7,815MM $40.9¢
Calendar Year 2012 Assumed LF $2,753MM $41.9¢
Calendar Year 2013 Assumed EBITI $7,816 MM $41.47
Calendar Year 2013 Assumed LF $3,322MM $48.4¢
Calendar Year 2014 Assumed EBITI $7,783MM $42.2
Calendar Year 2014 Assumed LF $3,435MM $48.1¢
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Morgan Stanley noted that the closing stock pricEenturyLink common stock on April 25, 2011, thast full
trading day prior to the date of the meeting of $la@vis board of directors to consider and apptbeeexecution of
the merger agreement, was $39.39.

Analysis of Precedent Transactions

Morgan Stanley performed a precedent transactioalysis, which is designed to imply a value of enpany
based on publicly available financial terms of stdd transactions that share some characteristiogtve merger. |
connection with its analysis of precedent transasti Morgan Stanley compared publicly availablésties for ten
selected transactions announced from April 20180l 2011 that Morgan Stanley deemed to be similazertain
respects to the merger because such transactioised companies in industry sectors in which Sawgerates.
Morgan Stanley reviewed the price paid and caledldhe ratio of aggregate value implied by theepaid to
EBITDA for the forward calendar year (based on mifplavailable information). Based on this analysitrgan
Stanley selected a range of multiples implied eséhtransactions and applied this range of multigesavvis’
projected Adjusted EBITDA for calendar year 201ilizibhg the management case to imply a value peresbf
Sawvis common stock based on such multiples.

For this analysis Morgan Stanley reviewed the foilg transactions and selected the three most tigcen
announced transactions in calculating the comparatrhpany multiple range:

Selected Sector Transactions

Target Acquiror Announcement Date
ViaWest, Inc. Oak Hill Capital Partner April 20, 2010
CyrusOne Cincinnati Bell Inc. May 12, 201(
SoftLayer Technologie Gl Partners July 1, 201
Fusepoint Managed Services Ir Sawvis, Inc. June 1, 201
Rockwood Capital/365 Main Portfol Digital Realty Trust, Inc June 1, 201
ThePlane SoftLayer Technologies, In November 10, 201
Peak 10 Inc. Welsh, Carson, Anderson & Stoy September 1, 201
Hosted Solutions Acquisition, LL Windstream Corf November 4, 201
Terremark Worldwide, Inc Verizon Communications In January 27, 201
NaviSite, Inc. Time Warner Cable In February 1, 201
The following table summarizes Morgan Stanley’slgsia:
Comparable Company Implied Value
Ratio Multiple Range per Share
Aggregate Value to 2011 Estimated Adjusted EBIT 8.9x— 15.2x $30.64— 60.51

Morgan Stanley noted that the assumed value afdhsideration to be received by holders of shaf&awvis
common stock pursuant to the merger agreement #@&98® per share.

No company or transaction utilized in the precedeartsactions analysis is identical to Savvis errtterger. In
evaluating the selected sector transactions aedtsgd the three precedent transactions, Morgam&tanade
judgments and assumptions with regard to industrfopmance, general business, market and finanoraditions
and other matters, which are beyond the contr8anfvis and CenturyLink, such as the impact of cditipe on the
business of Savvis, CenturyLink or the industryegally, growth of the industry and the absencenyfadverse
material change in the financial condition of Say@enturyLink or the industry or in the finanamrkets in
general, which could affect the public trading \atf the companies and the aggregate value antye@liie of the
transactions to which they are being compared.
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Discounted Cash Flow Analysi

Morgan Stanley performed a discounted cash flovyaisaas of April 25, 2011 which is designed to iyna
value of Savvis by calculating the present valuprofected unlevered future free cash flows of $&awWorgan
Stanley calculated ranges of implied equity valpesshare for Savvis, based on a discounted cawtathalysis
utilizing publicly available estimates of leveradeee cash flow from the research case and estintditeveraged
free cash flow from the management case for thendalr years 2011 through 2015. In arriving at stamated
equity values per share of Savvis’ common stockigdo Stanley calculated a terminal value by applyarminal
multiples ranging from 6.0x to 8.0x for fiscal yedy1l5 EBITDA from the research case and fiscal &di5
Adjusted EBITDA from the management case. The werley free cash flows and the terminal value wega th
discounted to present values using a range of wetiggverage cost of capital from 9.0% to 10.0%. Whighted
average cost of capital is a measure of the averggected return on all of a given company’s egségurities and
debt based on their proportions in such comparggstal structure. The discounted cash flow analiysdied a
range of $23.64 per share to $35.16 per share tisngsearch case, and $29.49 per share to $d@r&hare using
the management case. Morgan Stanley noted thasthened value of the consideration to be receiydwlaers of
shares of Savvis common stock pursuant to the maggeement was $40.00 per share.

Leveraged Buyout Analysis

Morgan Stanley performed an illustrative leveragagout analysis to estimate the theoretical prategshich a
financial sponsor might effect a leveraged buydw@avvis. For purposes of this analysis, Morgamigtaassumed
that a financial buyer would attempt to realizetm on its investment in fiscal year 2015, witheduation of
Savwvis realized by the financial sponsor in sudbssquent exit transaction based on an 6.0x to&yQregate value
to fiscal year 2015 EBITDA multiple for the resdaase and fiscal year 2015 Adjusted EBITDA mudtifar the
management case. Morgan Stanley utilized EBITDAgutions from the research case and Adjusted EBITDA
projections from the management case in perforritgngnalysis. For purposes of this analysis, Morg§amley
assumed an illustrative multiple of debt to laselfve-months EBITDA or Adjusted EBITDA at the trantan date
of 6.0x. Morgan Stanley then derived a range obttécal purchase prices based on an assumededdnternal
rate of return for a financial buyer of between5¥8.and 22.5%. This analysis implied a value rarfgk2@.56 per
share to $31.76 per share using the research ndsk?8.08 per share to $37.22 per share using émagement
case. Morgan Stanley noted that the assumed vhthe gonsideration to be received by holders afat of Savvis
common stock pursuant to the merger agreement d@98@& per share.

General

In connection with the review of the merger by 8svvis board of directors, Morgan Stanley performed
variety of financial and comparative analyses famposes of rendering its opinion. The preparatioa financial
opinion is a complex process and is not necessauggeptible to a partial analysis or summary digsen. 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 deykmuld create an incomplete view of the proaasterlying its
analyses and opinion. In addition, Morgan Stanley imave given various analyses and factors moleserweight
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 describedvabshould not
be taken to be Morgan Stanley’s view of the actadie of Savvis or CenturyLink. In performing itsadyses,
Morgan Stanley made numerous assumptions with cespéndustry performance, general business andauic
conditions and other matters. Many of these assomgpare beyond the control of Savvis or CenturgL#ny
estimates contained in Morgan Stanley’s analysesiair necessarily indicative of future results @ual values,
which may be significantly more or less favoralbiart those suggested by such estimates.

Morgan Stanley conducted the analyses describedkeatmely as part of its analysis of the fairneisthe
consideration pursuant to the merger agreement érdimancial point of view to holders of sharesSafvvis
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common stock (other than holders of certain exausteares) and in connection with the delivery @bjpinion,
dated April 26, 2011, to the Savvis board of divest These analyses do not purport to be appraisadsreflect the
prices at which shares of common stock of SavviSamturyLink might actually trade.

The per share merger consideration to be receiyddebholders of shares of Savvis common stock was
determined through arm’s length negotiations betw@avvis and CenturyLink and was approved by theiSa
board of directors. Morgan Stanley provided adwicthe Savvis board of directors during these riagons.
Morgan Stanley did not, however, recommend anyiip@onsideration to Savvis or its board of di@stor that
any specific consideration constituted the onlyrappate consideration for the merger.

Morgan Stanley’s opinion and its presentation ®@$avvis board of directors was one of many fataken
into consideration by the Savvis board of directordeciding to approve the execution of the meeggeement.
Consequently, the Morgan Stanley analyses as tdescabove should not be viewed as determinativieeobpinion
of the Savvis board of directors with respect ®rierger consideration, or of whether the Savvisdof directors
would have been willing to agree to different cdesation.

The Savvis board of directors retained Morgan tabhsed upon Morgan Stanley’s qualifications, eérpee
and expertise and its knowledge of the businessraftf Savvis. Morgan Stanley is a global finahs&vices firm
engaged in the securities, investment managemerindividual wealth management businesses. Itsrimsu
business is engaged in securities underwritingjricaand brokerage activities, foreign exchangejroodities and
derivatives trading, prime brokerage, as well awigiing investment banking, financing and finaneidvisory
services. Morgan Stanley, its affiliates, directansl officers may at any time invest on a princlpadis or manage
funds that invest, hold long or short positionsafice positions, and may trade or otherwise streictnd effect
transactions, for their own account or the accoahtts customers, in debt or equity securitietoans of
CenturyLink, Savvis, or any other company, or angr@éncy or commaodity, that may be involved in therger, or
any related derivative instrument.

Under the terms of its engagement letter, Morgami8y provided Savvis financial advisory serviced a
financial opinion in connection with the mergerde®avvis has agreed to pay Morgan Stanley an agtgréee of
approximately $19.7 million for its services, whiige may vary based on the stock consideratioreésuthe
merger. As part of the aggregate fee due to Mo8janley, $1.0 million was payable upon announceroktite
merger and the remaining amount is contingent wperclosing of the merger. Savvis has also agreeeimburse
Morgan Stanley for its reasonable documented exgzmscluding fees of outside counsel and othefiegaional
advisors, incurred in connection with its serviagbich expenses shall not exceed $75,000 with@uptior consent
of Sawvis, such consent not to be unreasonabhjheith In addition, Savvis has agreed to indemnifyrgan Stanle
and its affiliates, their respective directorsjedfs, agents and employees and each person,,i€aniolling
Morgan Stanley or any of its affiliates againstair liabilities and expenses relating to or agsirut of Morgan
Stanley’s engagement. In the two years prior tadtite of its opinion, Morgan Stanley has providedricial
advisory and financing services for both Centurilamd Savvis and has received fees in connectitimsuich
services, including receiving a fee of approximat&l4.0 million for providing financial advisory iséces to
CenturyLink in its acquisition of Embarqg and redegva fee of approximately $2.4 million for prowvigj financing
services in connection with Savvis’ 2010 $550 miilterm loan. Morgan Stanley may also seek to gesich
services to CenturyLink and Savwvis in the futurd arpects to receive fees for the rendering ofelsesvices.
Morgan Stanley’s opinion was approved by a committeMorgan Stanley investment banking and other
professionals in accordance with its customarytmac

Directors and Management After the Merger

Upon completion of the merger, the board of directnd executive officers of CenturyLink are expddb
remain unchanged, except that Mr. James E. Ouslesently the Chairman and Chief Executive OffioeSavvis,
is expected to serve as an executive officer ot@ghink for approximately one year after the ctagiof the
merger. For information on CenturyLink’s currentetitors and executive officers, please see Ceniukid proxy
statement dated April 4, 2011. See “Where You Gad More Information” beginning on page 92.
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CenturyLink anticipates integrating its hosting ibess and Savvis’ managed hosting and cloud service
operations into a single CenturyLink business urtis integrated hosting business will be basestirLouis and is
expected to be led primarily by key members of3hevis leadership team, including Savvis Chairnrah@hief
Executive Officer, James E. Ousley.

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

The following is a summary of the material Unitedt8s federal income tax consequences of the mtrger
United States holders (as defined below) of Saswimmon stock whose shares are converted intoghéto
receive the merger consideration pursuant to thgeneThis summary is based on the Internal Rev&ugde of
1986, as amended, applicable Treasury regulatgrgsadministrative and judicial interpretationsréod, all as in
effect as of the date of this proxy statement/peots, and all of which may change, possibly watinaactive effec
This summary assumes that shares of Savvis comtock are held as capital assets (generally, prppeid for
investment). It does not address all of the Un@éates federal income tax consequences that meslewant to
United States holders in light of their particutincumstances, or to other types of holders, inalgdwithout
limitation:

« banks, insurance companies or other financialtirt&ins;

» broker-dealers

* traders;

e expatriates

 tax-exempt organization:

« persons who are not United States holc

 pas-through entities and persons who are investorspiasi-through entity:
» persons who are subject to alternative minimum

¢ persons who hold their shares of common s&gcé position in a “straddle” or as part of a “hiadgor
“conversiol” transaction

« persons deemed to sell their shares of S@ariemon stock under the constructive sale provisafrike
Internal Revenue Cod

 persons that have a functional currency other thartUnited States dollar;

e persons who acquired their shares of Savvisngon stock upon the exercise of stock options loertise as
compensatior

In addition, this discussion does not address amed States state or local or non-United States ta
consequences of the merger.

CenturyLink and Savvis urge each Savvis stockholdeto consult its own tax advisor regarding the Unitd
States federal income or other tax consequencestbh& merger to the stockholder.

For purposes of this discussion, a United Staté&dehoneans a holder of Savvis common stock whirs,
United States federal income tax purposes:

* acitizen or resident of the United Stal

* a corporation or an entity treated as a cafimn created or organized in, or under the lawshef United
States, any state thereof or the District of Coliay

 an estate the income of which is subject to Un8&tes federal income taxation regardless of iisc&g or
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e atrust (i) (a) the administration over whichUnited States court can exercise primary sugerviend (b) all
of the substantial decisions of which one or monéitédi States persons have the authority to coatrol
(ii) that has a valid election in effect to be texhas a United States pers

If a partnership (or other entity treated as ammaghip for United States federal income tax pugppholds
Savvis common stock, the tax treatment of a paitntre partnership (or other entity) will geneyallepend upon
the status of the partner and the activities ofpdwenership (or other entity). If you are a partoiea partnership (or
other entity) holding Savvis common stock, you sti@onsult your tax advisor regarding the tax consamces of
the merger.

Consequences of the Merger

The receipt of the merger consideration in exchdagshares of Savvis common stock pursuant tarteeger
will be a taxable transaction for United Statesefatlincome tax purposes. In general, a UniteceStadlder who
receives the merger consideration in exchangehmres of Savvis common stock pursuant to the mevijler
recognize capital gain or loss for United Statetefal income tax purposes equal to the differeifieamy, between
(i) the fair market value of the CenturyLink comm&tnck as of the effective time of the merger dralamount of
cash received and (ii) the holder’s adjusted taishia the shares of Savvis common stock exchafagetie merger
consideration pursuant to the merger. Any gaiross Wwould be long-term capital gain or loss if tledding period
for the shares of Savvis common stock exceeds eaeat the effective time of the merger. Long-teapital gains
of noncorporate United States holders (includirdiviiluals) generally are eligible for preferentiates of United
States federal income tax. There are limitationthendeductibility of capital losses under the ing Revenue
Code.

A United States holdes’aggregate tax basis in CenturyLink common steckived in the merger will equal 1
fair market value of the stock as of the effectimee of the merger. The holding period of the Ceyltink common
stock received in the merger will begin on the dégr the merger.

Backup Withholding

Backup withholding at a rate of 28% may apply tgrpants made in connection with the merger. Backup
withholding will not apply, however, to a holder @/i) furnishes a correct taxpayer identificatiamrber and
certifies that it is not subject to backup withholglon the substitute Internal Revenue Service Fdk@included in
the letter of transmittal to be delivered to hofdef Savvis common stock prior to completion of iherger,

(i) provides a certification of non-United Statgatus on the applicable Internal Revenue Service V-8
(typically Internal Revenue Service Form W-8BEN apipropriate successor form or (iii) is otherwigerapt from
backup withholding. Any amounts withheld under tiaekup withholding rules may be allowed as a refona
credit against the holder’s United States federabie tax liability provided the required infornmatiis timely
furnished to the Internal Revenue Service. Pleassudt your own tax advisor to see if you qualify éxemption
from backup withholding and, if so, to understalmel procedure for obtaining that exemption.

THE FOREGOING DOES NOT PURPORT TO BE A COMPLETE ANA LYSIS OF THE POTENTIAL
TAX CONSIDERATIONS RELATING TO THE MERGER, AND ISN OT TAX ADVICE. THEREFORE,
HOLDERS OF SAVVIS COMMON STOCK ARE URGED TO CONSULT THEIR TAX ADVISORS AS TO
THE SPECIFIC TAX CONSEQUENCES TO THEM OF THE MERGER , INCLUDING THE
APPLICABILITY OF UNITED STATES FEDERAL, STATE OR LO CAL, NON-UNITED STATES AND
OTHER TAX LAWS.

Accounting Treatment

CenturyLink prepares its financial statements icoadance with GAAP. The merger will be accountethip
applying the acquisition method using the accogngjnidance for business combinations, ASC 805, iequires
the determination of the acquirer, the acquisitate, the fair value of assets and liabilitieshaf dacquiree and the
measurement of goodwill. Based on the guidanceS{E 805, CenturyLink will be the acquirer of Savias
accounting purposes. This means that CenturyLitikalibcate the purchase price to
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the fair value of Savvisassets and liabilities at the acquisition datehaity excess purchase price being record
goodwill. Assuming the CenturyLink 30-day average@is equal to or exceeds $34.42, CenturyLinkcgtes
that the aggregate value of the merger consideréitiased on such average price) to be paid aingasill
approximate $2.5 billion, based on the number ev8ashares outstanding on the date of this proxy
statement/prospectus.

Regulatory Approvals Required for the Merger
HSR Act and Antitrust

The merger is subject to the requirements of thR IASt, which prevents CenturyLink and Savvis from
completing the merger until required informatiordanaterials are furnished to the Antitrust Divisimfithe DOJ
and the FTC and the HSR Act’s waiting period isri@ated or expires. On May 16, 2011, CenturyLind &avvis
filed the requisite notification and report formsder the HSR Act with the DOJ and the FTC. The iwgiperiod
will expire at 11:59 p.m. on June 15, 2011, unkssdy terminated by the FTC. The DOJ or the FTC mtgnd the
waiting period by requesting additional informatimndocumentary material or the parties may othsswaigree to
extend the waiting period. If the antitrust ageacigake such a “second request” for informationwhéing period
will expire at 11:59 p.m. on the thirtieth day af@enturyLink and Savvis have substantially congpliéth this
request, unless the waiting period is terminatetieear the parties otherwise agree to extendaaring period. If
the waiting period expires on a Saturday, Sunddggal public holiday, then the period is extendatll 11:59 p.m.
the next day that is not a Saturday, Sunday ol j[mgalic holiday. The DOJ, the FTC and others miaglienge the
merger on antitrust grounds either before or afigiration or termination of the waiting period. dcdingly, at any
time before or after the completion of the mergewy of the DOJ, the FTC or others could take aatioger the
antitrust laws, including without limitation seegito enjoin the completion of the merger or permjttcompletion
subject to regulatory concessions or conditions.caf@ot assure you that a challenge to the merijjaratbe mad
or that, if a challenge is made, it will not suatee

FCC Approval

The Federal Communications Act of 1934, as amen@egijres the approval of the FCC, prior to anpdfar
of control of certain types of licenses and othéharizations issued by the FCC. On May 19, 20EhtQryLink
and Savvis filed the required applications for F€&@sent to the transfer of control to CenturyLitfikhe FCC
licenses and authorizations held by Savvis andobits subsidiaries. On June 7, 2011, the FCC tssupublic
notice acknowledging receipt of those applicatiand requesting public comments on the applicatigndune 21,
2011, and replies to any such comments by Jun2@8,.

Other Regulatory Matters

CenturyLink and Sawvis (i) have provided requiredification of the merger or supplemental inforratio the
public utility commissions of two states in the UaBd (ii) expect to provide shortly required nicttion of the
merger to certain regulatory bodies in variousifpreountries where Savvis holds licenses.

Litigation Relating to the Merger

Sawvis and the members of the Savvis board of tirgcCenturyLink and Mimi Acquisition Company have
been named as defendants in a putative stockhdlkes action lawsuit filed on April 29, 2011 in t&& Louis
County, Missouri Circuit Court, captioned Michagrharas v. Sawvis, Inc., et al., Case No. 11SLA5@, and
three putative stockholder class action lawsuiigsifin the Delaware Court of Chancery, the firitdion May 2,
2011, captioned Hilary Kramer v. James E. Ousleg|.eCase No. 6438, the second filed on May 812@aptione
Tatyana Andreyeva v. James E. Ousley, et al., §asé459, and the third filed on May 17, 2011, captd
Teamsters Union 25 Health Services & Insurance Pldames E. Ousley, et al., Case No. 6491. Al émmplaints
assert, among other things, that Savvis’ directiegedly breached their fiduciary duties and fhile maximize the
value to be received by Savvis’ stockholders inrttezger, and that the other defendants aided agitealthose
breaches. All four complaints seek, among other
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things, to enjoin the defendants from consummatiegmerger. Savvis believes all four lawsuits aitbeut merit
and will defend the lawsuits vigorously.

Exchange of Shares in the Merger

Prior to the effective time of the merger, Centuniwill appoint an exchange agent to handle theharge of
shares of Savvis common stock for the merger cengiithn the holder is entitled to receive undemttezger
agreement. Promptly after the effective time ofrterger (and in no event later than 10 business dfigr such
time), the exchange agent will send to each halflezcord of Savvis common stock at the effectineetof the
merger who holds shares of Savvis common stockritificated form a letter of transmittal and instiions for
effecting the exchange of Savvis common stockfezates for the merger consideration. Upon surrendlstock
certificates for cancellation along with the execllketter of transmittal and other documents dbedrin the
instructions, a Savvis stockholder will receive e share cash consideration and one or botredbtlowing:

(1) one or more shares of CenturyLink common stackk (2) cash in lieu of fractional shares of Ceyltink
common stock. After the effective time of the mer@avvis will not register any transfers of tharss of Savvis
common stock. Unless you specifically request teirge CenturyLink stock certificates, the share€eifturyLink
stock you receive in the merger will be issuedankeentry form.

Upon completion of the merger, shares of Savvismomstock held in the book-entry form will be
automatically converted, at the exchange rati@, ihe merger consideration, with any whole shaf&emturyLink
common stock issued as stock consideration besugdsin boolkentry form. An account statement will be maile:
you confirming this automatic conversion, alonghatie cash consideration to which you are entéled any cas
in lieu of fractional shares of CenturyLink commstock.

Financial Interests of Savvis’ Directors and Execlte Officers in the Merger

In considering the recommendation of the Savvigdoédirectors to adopt the merger agreement, Savv
stockholders should be aware that certain Savustirs and executive officers have interests énntierger that are
different from, or in addition to, those of Savsisckholders generally. These interests, which cnegte actual or
potential conflicts of interest, are, to the extawterial, described below. The Savvis board afadors was aware
these potential conflicts of interest and consideéhem, among other matters, in evaluating and tietgw the
merger agreement, in reaching its decision to apgptioe merger agreement, and in recommending teiSav
stockholders that the merger agreement be addptedhe purposes of all of the Savvis agreemends an
arrangements described below, the completion ofrémsactions contemplated by the merger agreewiéint
constitute a change in control of Sawvis.

Treatment of Savvis Equity Awards

The treatment of all equity awards, including thbetd by the executive officers of Sawvis, is surinea
below.

Treatment of Stock OptionsPursuant to, and as further described in, thegyereagreement, at the effective
time of the merger, each option to purchase Saaismon stock under the Savvis stock plans outstandi
immediately prior to the effective time will be assed by CenturyLink and be converted into a vesf#ibn
(whether or not previously vested) to purchaserabrar of CenturyLink common shares equal to the ycodf
(i) the number of shares of Savvis common stoclestlbo the option and (ii) the stock award exclearggio, as
defined below, rounded down to the nearest whaeesiThe per share exercise price such assumddaition will
be equal to (i) the per share exercise price ofStnevis stock option divided by (ii) the stock adiaxchange ratio,
rounded up to the nearest whole cent. Except deiltabove, each assumed stock option will bgesilto the
same terms and conditions as were applicable todiresponding option to purchase Savvis commasksto
immediately prior to the effective time of the merg

Treatment of Restricted Stock Units Other ThanriRéstl Stock Units Granted Under the Annual Incemnti
Plan. Pursuant to, and as further described in, thggarexgreement, with respect to the unvested resdrgtock
units outstanding immediately prior to the effeettime of the merger under the Savvis stock
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plans, other than those granted pursuant to theiSamnual incentive plan, 50% of such restrictedls units held

by each holder thereof will become vested, withregard to any applicable performance targets,eaétfective tim
of the merger and be converted into the right éeiree cash and CenturyLink common shares on the $amms as
shares of Savvis common stock, subject to applkctd withholdings.

The remaining 50% of such restricted stock unitslve assumed by CenturyLink and converted at ffextive
time of the merger into CenturyLink restricted &tamits, on the same terms and conditions as wepkcable
under such restricted stock units immediately piaathe effective time of the merger (other thathwespect to any
performance goals, which will cease to apply).eefhg the right to receive a number of CenturylLéoknmon
shares rounded to the nearest whole share, eqtia firoduct of (i) the applicable number of sharfeSavvis
common stock subject to the restricted stock umitftiplied by (ii) the stock award exchange raggcept that the
restricted stock units that do not vest at theotiffe time of the merger will vest, subject to tiedder’s continued
employment, on the later of the first anniversdrihe closing date or December 31, 2012 (unlesfithder’s
employment is terminated without “cause” (as defimethe SAVVIS 2003 Incentive Compensation Planthe
holder resigns for “good reason” (as defined inrtterger agreement) prior to the vesting date, iithvbase the
converted restricted stock units will immediategsvand settle upon the date of such holder’s textiain of
employment).

Treatment of Restricted Stock Units Granted Purstmthe Annual Incentive PlanPursuant to, and as furtt
described in, the merger agreement, each unvesséicted stock unit outstanding immediately ptmthe effective
time of the merger under the Savvis annual inceriian for the performance year in which the effectime of the
merger occurs will be converted into the rightéoaive a cash payment equal to the product di¢inumber of
shares of Savvis common stock earned based otk achievement of the applicable performancesomes as «
the effective time of the merger in accordance wWith Savvis annual incentive plan (prorated forghsion of the
year prior to the closing date), multiplied by ¢ile sum of $30 plus 25% of the closing price pers of
CenturyLink common shares on the NYSE on the tasling day immediately preceding the closing deeltiplied
by (iii) the quotient of the number of days in tggplicable performance year through the closing datided by
365.

For the purposes of the conversion of the Saveisksbptions and Savvis restricted stock units dieedrabove
the stock award exchange ratio is the sum of @)etkchange ratio and (ii) the quotient of $30.00d#id by the
closing price per share for CenturyLink common ekam the NYSE on the last trading day immedigtedceding
the closing date.

Treatment of Restricted Stoclursuant to, and as further described in, theyereagreement, each Savvis
restricted stock award, other than those grant&htwis non-employee directors in June of 2011tréwment of
which is described in the section entitled “Non-Eoype Director Compensation” below, will vest irlfu
immediately prior to the effective time and be cergd into a right to receive cash and Centuryldofomon share
on the same terms as other shares of Savvis corstook

Non-Employee Director Compensatiors a result of the postponement of the Savvisl20ihual stockholder
meeting, and in order to properly compensate tmeamployee directors on the Savvis board of dirschor their
service prior to closing, CenturyLink and Savvisdagreed that the non-employee directors of Savillide paid
the following annual compensation, each componewthich will be pro-rated for the portion of thegrebetween
May 12, 2011 and the closing:

e an award of restricted stock, vesting over yaar, with an initial value of $90,000 to be meaasibased on
the closing price of Savvis common stock on the détgrant;

e an annual cash retainer of $40,0

« an annual cash supplemental retainer of $D0@0any nonemployee director assigned to a committee ¢
Savvis board of directors; al

« an additional supplemental retainer of (i) $15,880he chairman of the audit committee and theroien of
the compensation committee of the Savvis boardrettbrs and (ii) $5,000 for the chairman of the
governance committee of the Savvis board of direc
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The applicable pro-rata portion of the cash retaimgll be paid immediately prior to the closingydathe
applicable pro-rata portion of the restricted stawlard granted to a non-employee director of Saawipart of this
non-employee director compensation program wilt wesnediately prior to the closing and convert ittie right to
receive cash and CenturyLink common shares onaime $erms as other shares of Savvis common stock.

The following table identifies, for each non-emmeydirector, the number of shares of restricteckstioat will
vest, and for each executive officer of Savvis,nthmber of Savvis stock options that will vest aedome
exercisable and the number of Savvis restricteckstaits (including restricted stock units grantedier the Savvis
annual incentive plan) that will vest, assumingtfase purposes only that the employment of eatiieoéxecutive
officers is terminated on August 1, 2011, undecuwinstances that would entitle them to receivedotielerated
vesting of their outstanding equity, and to recdiepayment on the outstanding unvested resttisteck units
granted under the annual incentive plan, or AlRf ak performance conditions had been satisfied.

Number of
Unvested Options Number of Sawvis
That will Vest Number of Savvis Number of Savvis RSUs Granted
and Become RSUs That will Restricted Stock Under the AIP
Name and Principal Positior Exercisable(1) Vest(1)(2) That will Vest(1) That will Vest(1)(3)
James E. Ousle 375,00( 368,75( 0 13,18:
Chief Executive Office
William D. Fathers 82,15 160,00( 0 8,18¢
Presiden
Gregory W. Freiber 162,50( 50,00( 0 4,24¢
Senior Vice President,
Chief
Financial Officer
Jeffrey H. Von Deylel 38,18¢ 50,00( 0 4,83
Senior Vice President,
Global
Operations and Client
Services
Bryan S. Doer 22,35¢ 74,58¢ 0 3,774
Chief Technology Office
James D. Mor 39,83¢ 59,16 0 0

Senior Vice President,
Americas Sale
Peter J. Bazi 3,157 31,50( 0 1,69¢
Vice President, General
Counsel and Secreta

Paul S. Hot 3,76¢ 69,00( 0 2,30«
Vice President, Human
Resource:

Independent directors, as a
group 0 0 3,4954) 0

(1) The number of unvested equity awards was deterna@eexf August 1, 201:

(2) The number of restricted stock units disclosednis tolumn does not include restricted stock ugrigsted unde
the Savvis annual incentive ple

(3) The number of restricted stock units granted utiteiSavvis annual incentive plan prorated for thign of
the year prior to closing assuming 100% performa

(4) The number of unvested shares of restricted stdokhawill accelerate for each non-employee director
estimated to equal 499 shares, which was deterntipguio-rating 2,250 shares (the result of $900p$40.00
per share for Savvis common stock) for the perioiihee from May 12, 2011 through an assumed closiaig
of August 1, 2011. This column does not includeé@,ghares of restricted stock which will vest parduo theil
existing terms, without regard to the merger, dg 3@, 2011.
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Employee Stock Purchase Plan

Each of the executive officers are eligible to jggpate in the SAVVIS, Inc. Amended and Restatederyee
Stock Purchase Plan, or the ESPP. Pursuant toghgemagreement, any offering period under the E8flerway
will be shortened and will terminate upon exercisdater than immediately prior to the effectivedi and the ESPP
will terminate immediately prior to the effectiviene.

Employment Agreements with Savvis

Each of the executive officers of Savvis namedwaéa party to an employment agreement with Sathas
provides for severance benefits upon a terminaif@mployment under certain circumstances andyimescases,
additional benefits upon a termination of employtfetfowing a change in control. The material seware related
terms of each of the employment agreements are suied below.

Each employment agreement requires the followinglitmns, requirements and obligations to have oeclir
order for each Savvis executive officer to recdrecontinue to receive) any severance benefits:

« execution of a general release of claims in fad@avvis;
« resignation from all offices, directorships andufithry positions with Savvit

« continued compliance with the applicable reguients in the employment agreement regarding ¢la¢ntent
of Savvis confidential information; ar

« an agreement, for a period of 12 months (18thfor Mr. Von Deylen) following any terminatiarf
employment: (i) to not compete against Savvis;n@ to solicit any customer of Sawvis; (iii) notgolicit an)
employee or consultant of Sawvis; (iv) reasonableperation to assist with the transition of exemis
duties to any successor; and (v) not to disparageiS or any of its directors, officers or employe

James E. OusleyPursuant to the terms of Mr. Ousley’s employnagreement, if his employment is
terminated without cause (as defined in his empknytnagreement) or he resigns with good reasonefased in his
employment agreement), he will receive:

« 100% of his then current annual base salary fana8ths;

« at the discretion of the Savvis compensatimmmittee, a pro-rated portion of the bonus thatvbald have
been entitled to receive under the Savvis annuahiive plan

* to the extent not previously paid, paymenttha prior year’s annual bonus under the applic8atevis
annual incentive plan; ar

 continued company paid employer premiums for medind dental coverage for 18 mont

If Mr. Ousley’s employment is terminated withouuse or he resigns with good reason within 12 months
following a change in control of Savvis, in additito the severance described above, all of Mr. &sloutstandin
equity awards will fully vest and, to the extenphlgable, become exercisable, provided that suclitegwards
remain outstanding following the change in conthkdl. Ousley will have the right to exercise anystahding stock
option until the earlier to occur of 12 months frtime change in control and the expiration of sugityg award and
would be entitled to receive a pro-rated portiomisftarget bonus (rather than at the discretiothefSavvis
compensation committee as is the case prior t@agghin control of Savvis) for the year of termioatunder the
applicable Savvis annual incentive plan.

In the event that a change in control of Savvisoissummated on or prior to December 31, 2011, Msl€Y’s
employment agreement provides for a “gross-up” paynto make him whole for any federal excise tagased on
payments or benefits received by Mr. Ousley unditiSn 4999 of the Internal Revenue Code, and edgrél, stal
and local taxes associated with the “gross-up” paym

Peter J. Bazil, Bryan S. Doerr, William D. Fathe@&egory W. Freiberg, and Paul S. HotMessrs. Bazil,
Doerr, Fathers, Freiberg, and Hott are each parspbstantially similar employment
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agreements. Pursuant to the employment agreenifethis executive’s employment is terminated withoatise (as
defined in the applicable employment agreemenif) the executive terminates for good reason (asddfin the
applicable employment agreement), he will receive:

* 100% of the executivs then current annual base salary for one

« at the discretion of the Savvis compensatmmrmittee, a pro-rated portion of the bonus thatetkecutive
would have been entitled to receive under the Saawnual incentive plal

 to the extent not previously paid, paymenttfar prior year's annual bonus under the applic8blevis
annual incentive plan; ar

 continued company paid employer premiums for medind dental coverage for 12 mont

If the executives employment is terminated without cause or thewkee terminates for good reason within
months of a change in control of Savvis, thenddion to the severance payments described aladivef, his
outstanding equity awards shall fully vest andhtextent applicable, become exercisable, providatdsuch
equity awards remain outstanding following the deim control. The executive shall have the righ¢xercise any
outstanding stock options until the earlier to aazful2 months from the change in control and tk@ration of suc
stock option. In addition, the executive shall bétked to receive a pro-rated portion of his tardgenus for the year
of termination (rather than at the discretion & Bavvis compensation committee as is the casetpraéochange in
control of Savvis) under the applicable Savvis ahimcentive plan (rather than such payment betrtheadiscretio
of the compensation committee).

James D. Mori. Mr. Mori’'s employment agreement with Savvis paes that, if (i) Mr. Mori's employment is
terminated without cause or (ii) Mr. Mori resigris Bmployment following (a) an entity other than A&
becoming the holder of more than 30% of the vosihgres of Sawvvis, (b) being instructed to relotat® the
St. Louis metropolitan area or (c) being reassigoeal position entailing materially reduced resjioilises or
opportunities for compensation including, but riwtited to, being reassigned to a position thatahksver total
compensation opportunity than what is set forthimemployment agreement, then Mr. Mori would béitled to:

« a severance payment equal to two months base smagear of service
« an additional severance payment equal to $450 A0
« immediate vesting of all option

Jeffrey H. Von Deylen.Mr. Von Deylen’s employment agreement provides thhis employment is
terminated without cause (as defined in his empkrytnagreement) or if he terminates his employmangéod
reason (as defined in his employment agreementy, detitled to receive:

« continuation of base salary for 18 mont
« continued company paid employer premiums for me@ind dental coverage for 18 months;
« his target bonus for the year of termination, piexdao the date of terminatio

In addition to the foregoing, upon a change in mardf Savvis following which Mr. Von Deylen no Iger has
the same job title, role or responsibilities, @uiy based awards granted to Mr. Von Deylen willyf vest and, to
the extent applicable, become exercisable six nsofoffowing the change in control of Savvis, oMf. Von
Deylen’s employment is terminated without causéieing a change in control of Savvis, all equitysbd awards
granted to Mr. Von Deylen will become fully vestaadd, to the extent applicable, exercisable, immeljidollowing
such termination of employment. Mr. Von Deylen’spayment agreement also provides for a “gross-wgynpent
to make him whole for any federal excise tax implose payments or benefits received by Mr. Von Deylader
Section 4999 of the Internal Revenue Code, andedsral, state and local taxes associated with the
“gross-up” payment.
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Possible Employment and Retention Arrangeme

As indicated above in the section entitled “The §#gr— Background of the Merger,” during the nedaiizs
with respect to the merger agreement, CenturyLank discussions concerning the possible continugaagment
of Messrs. Ousley, Fathers, Doerr and Von Deyldoviing the closing of the merger. CenturyLink posed
entering into new employment agreements that warstantially similar to their existing employmegreements
with Savvis and the parties discussed providindy ®xecutive officers with retention awards eitherspant to the
new employment agreements or as stalotie arrangements. No such employment agreemeatsamgements ha
been entered into, although discussions on thestenmare ongoing. CenturyLink anticipates finalgzihese
arrangements prior to the closing of the mergerchanot assure that these arrangements will béiZed by that
time.

Potential Payments upon a Termination In Connectievith a Change in Control

Named Executive OfficersThe following table reflects the compensation badefits that will be paid or
provided to each of the named executive officetth@event a named executive officer's employmetgiminated
by Sawvis without cause or the named executive@ffvoluntarily resigns for good reason, in eaceacaithin
12 months following a change in control of Savéad based on the named executive officer’s cubvase salary
and target bonus opportunity). Regardless of thenmaain which a named executive officer's employmen
terminates, the executive is entitled to receiveants already earned during his term of employnmsnth as base
salary earned through the date of termination aeduad vacation pay. Please note that the amoutitsated belov
are estimates based on multiple assumptions thabmaay not actually occur, including assumptidescribed in
this proxy statement/prospectus. Some of thesergstmns are based on information currently avadlabid, as a
result, the actual amounts, if any, to be recelwed named executive officer may differ in materadpects from
the amounts set forth below.

Golden Parachute Compensation (1)

Single Double Pro-rated
Trigger Trigger Earned AIP Perquisites/ Tax
Name Cash ($)(2) Equity ($)(3) Equity ($)(4) ($)(5) Benefits ($)(6) Reimbursement ($)(7) Total ($)

James E. Ousle $ 825,00( $16,150,00! $7,375,00! $527,22: $22,857 $3,963,15: $28,863,23
Chairman and
Chief Executive
Officer
Gregory W.
Freiberg, $ 325,00( $ 5,701,12! $1,000,00¢ $169,92! $15,23¢ — $ 7,211,28:i
Senior Vice
President and
Chief Financial
Officer
William D. Fathers,
Presiden $ 430,00( $ 5,360,06! $3,200,00! $327,51- $15,23¢ — $ 9,332,81:
Jeffrey H. Von
Deylen, $ 555,000 $ 2,081,86! $1,000,00¢ $193,46( $18,75: — $ 3,849,07!
Senior Vice
President Global
Operations and
Client Service:
James D. Mori $1,088,08: $ 2,187,27. $1,183,341 — $ 9,377 — $ 4,468,07;
Senior Vice
President
America Sale:

(1) The merger agreement provides that outstandingiSatack awards are converted using a stock award
exchange ratio, which is the sum of (i) the exclearagio and (ii) the quotient of $30.00 dividedthyg closing
price per share for CenturyLink common shares er\tFiSE on the last trading day immediately precgdire
closing date. Solely for the purpose of this disale, the cash value of merger consideration wesrdaed to
be $40.00 per share, calculated as the sum dfgi$80.00 in cash consideration and (ii) $10.0€dck
consideration, calculated as the product of $40a8fich was the average per share closing priceeoft@yLink
common shares for the first five trading days atterpublic announcement of the deal) and the gobtf
$10.00 divided by $40.52. The number of unvesteathop was determined as of August 1, 2(
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(2) Reflects the total amount of cash severance whmlidvwe owed to each individual if he was termidatéthout
cause or voluntarily resigned for good reason ity the closing of the merger (double trigger sanee
payments)

(3) Reflects the aggregate market value of unvestewiSatock options and fifty percent (50%) of thera
restricted stock units (other than the restrictedlsunits granted under the Savvis annual incergian). which
pursuant to the terms of the merger agreementpeifLlly accelerated as of the effective timehef merger
(single trigger vesting acceleration). The valu¢hefaccelerated Savvis stock options was detechbige
multiplying (i) the number of unvested Savvis stogiions by (i) the difference between $40.00 trel
applicable exercise price of such Savvis stockomgti For Savvis restricted stock units (other tinrestricted
stock units granted under the Savvis annual incempian) the value was determined by multiplyindifty
percent (50%) of such outstanding Savvis restristedk units as of the closing of the merger by$#0.00 per
share.

(4) Reflects the aggregate market value of the fiffcpmrt (50%) of Savvis restricted stock units (otthen the
restricted stock units granted under the Savvisiahincentive plan), which, pursuant to the termthe merger
agreement, will be assumed by CenturyLink as okffective time of the merger. The value was coraguty
multiplying (i) the number of assumed Savvis restd stock units (other than the restricted stadtswgranted
under the Savvis annual incentive plan) by (ii) $80per share (the assumed per share merger cratfd an
assumes a termination without cause or a volum&gignation for good reason promptly after theiolgsvhich
would require such assumed Savvis restricted sioitk (other than the restricted stock units grduteder the
Sawvis annual incentive plan) to become fully ves

(5) Represents a cash payment determined by multip{§iirthe number of outstanding Savvis restrictextlstunits
granted under the annual incentive plan (assunthgeement at 100% of performance) by (ii) $4048%] sucl
product multiplied by (iii) the quotient of the niver of days in the applicable performance yeartinahe
closing date (assumed for this purpose to be Aubuad11) divided by 36!

(6) Estimated value of COBRA payments for medical aeattal coverage continuation after termination of
employment is calculated as 18 months for Messusléy and Von Deylen, 12 months for Messrs. Fataeds
Freiberg and 32 weeks for Mr. Mo

(7) Estimated 280G gross-up payments are subject togehlaased on the actual closing of the merger,afate
termination of employment (if any) of the named@axéve officer, interest rates then in effect aedain other
assumptions used in the calculations. The estintkte®mt take into account the value of any non-cetitipn
agreement with a named executive officer or cedanounts that may be reasonable compensation jebtid
the named executive officer, either before or afterclosing of the merger, each of which mayoms cases,
significantly reduce the amount of the potentiadd@tgros«-up payments

Potential Severance Payments and Benefits for HxecOfficers Other than Named Executive Officeks
described above, Messrs. Bazil, Doerr and Hoteatiled to severance upon a termination of empleyny
Savvis without cause or a resignation of employnfi@engjood reason following a change in control af/@s.
Assuming that each of the executive officers werminated without cause or resign for good reasoeach case
within 12 months following a change in control @&8is, Messrs. Bazil, Doerr and Hott would be éxdito
severance payments and benefits (including theevaflwontinuation of benefits) of $195,000, $315,60d
$235,000, respectively.

No Compensation Payable to CenturyLink Named Ekec@fficers. None of CenturyLink’s executive
officers are entitled to receive compensation ihatsed on or otherwise relates to the merger.
Director and Officer Indemnification

Sawvis directors and officers are entitled to amntid indemnification and insurance coverage uridenterger
agreement for a period of six years after the nreéggeompleted. For a more complete descriptiosagd see “The
Merger — The Merger Agreement — Indemnification &mgslirance” on page 69.
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Dividends

CenturyLink currently pays an annual dividend ofSPper share. Savvis does not currently pay anann
dividend and has agreed in the merger agreement thigl not do so prior to the completion of tiheerger without
CenturyLink’s prior written consent. Following tetosing of the merger, CenturyLink expects to amundi its
current dividend for shareholders of the combinaahgany, subject to any factors that its board adors in its
discretion deems relevant. See “CenturyLink camasstire you that it will be able to continue paydngdends at
the current rate,” in “Risk Factors — Other RiskSdr additional information on the treatment ofidends under
the merger agreement, see “The Merger Agreemenbrd@t of Business.”

Listing of CenturyLink Common Stock

CenturyLink’s common shares currently trade onNW&E under the stock symbol “CTL". It is a conditito
the completion of the merger that the CenturyLinknionon stock issuable in the merger be approvelistorg on
the NYSE, subject to official notice of issuancen@iryLink has agreed to use its reasonable bfstsefo cause
the CenturyLink common shares issuable in conneatith the merger to be approved for listing on M¢SE and
expects to obtain NYSE'’s approval to list such ekaorior to completion of the merger, subject ficil notice of
issuance.

De-Listing and Deregistration of Savvis Common Stdc

Shares of Savvis common stock currently trade eNMASDAQ Global Select Market, or NASDAQ, under the
stock symbol “SVVS”. When the merger is completheé, Savvis common stock currently listed on NASDWD
cease to be quoted on NASDAQ and will be deregistender the Exchange Act.

Certain Forecasts Prepared by the Management of Sais

Savvis does not as a matter of course make pubkcésts as to future performance, earnings or oéiselts
beyond the current fiscal year, and Savvis is daffgceluctant to disclose forecasts for extengedods due to the
unpredictability of the underlying assumptions astimates. However, Savvis has included below icerta
information that was furnished to third parties #makt was considered by Sawvis’ financial adviséoygan Stanley,
and by the board of directors of Savvis for theppges of evaluating the merger. The forecastosit helow
include the forecasts that are referred to as teagement case in the section of this proxy statéprespectus
entitled “Opinion of Morgan Stanley & Co. Incorpted” beginning on page 43.

2011 2012 2013 2014 2015

(In millions)
Adjusted EBITDA(1) $29C $351 $42C $48& $56C
Leveraged Free Cash Flowi $(17) $ 85 $14€ $17€ $23C

(1) Adjusted EBITDA represents income from continuimgpmations before depreciation, amortization, aaamet
and nor-cash equit-based compensation and excludes acquisition aegration costs

(2) Leveraged Free Cash Flow represents adjusted EBIEBg\cash acquisition and integration costs,dask
capital expenditures and less cash interest

The internal financial forecasts were not prepavid 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 withdBsistance of, or reviewed, compiled or examioyed
independent accountants. The summary of theseaitBnancial forecasts is not being included iis froxy
statement/prospectus to influence your decisiontidreo vote for the merger, but because thesenialtéinancial
forecasts were provided by Savvis to CenturyLinkva$ as to Savvis’ and CenturyLink’s financial astws.
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These internal financial forecasts were based omenous variables and assumptions that are inhgrentl
uncertain and may be beyond the control of Savashagement. Important factors that may affect hctsalts anc
cause the internal financial forecasts not to lteesed include, but are not limited to, risks amdertainties relatin
to Sawvis’ business (including its ability to ackgestrategic goals, objectives and targets ovelicgipe periods),
industry performance, the regulatory environmeateagal business and economic conditions and ocalctork
described under “Cautionary Statement Regarding/&a-Looking Statements” beginning on page 25. ifiternal
financial forecasts also reflect assumptions attain business decisions that are subject togehaks a result,
actual results may differ materially from those tadmed in these internal financial forecasts. Adawgly, there can
be no assurance that the internal financial fotsossl be realized.

The inclusion of these internal financial forecastthis proxy statement/prospectus should noegamded as
an indication that any of Savvis, CenturyLink ogittrespective affiliates, advisors or represewgsticonsidered the
internal financial forecasts to be predictive dfuat future events, and the internal financial éasts should not be
relied upon as such. None of Savvis, CenturyLintheir respective affiliates, advisors, officersedtors, partners
or representatives can give you any assurancedhadl results will not differ from these interfiimlancial forecasts
and none of them undertakes any obligation to @pdabtherwise revise or reconcile these interinalncial
forecasts to reflect circumstances existing afterdate the internal financial forecasts were gerdror to reflect
the occurrence of future events even in the evaitany or all of the assumptions underlying th@qations are
shown to be in error. Savvis does not intend toan@lblicly available any update or other revisiotthiese internal
financial forecasts. Since the date of the intefinaincial forecasts, Savvis has made publicly latéeé its actual
results of operations for the quarter ended Mafc2811. You should review Savvis’ Quarterly Repoort
Form 10-Q for the quarter ended March 31, 2011Hwrinformation. None of Savvis or its affiliategjvisors,
officers, directors, partners or representativesrhade or makes any representation to any stoakhofdther
person regarding Savvis’ ultimate performance caegéo the information contained in these intefimancial
forecasts or that forecasted results will be addeBavvis has made no representation to Centutyldrthe merge
agreement or otherwise, concerning these inteinah¢ial forecasts.

The Merger Agreement

The following summarizes material provisions of therger agreement, which is attached as AnnexthAiso
proxy statement/prospectus and is incorporateeéfgrence herein. The rights and obligations ofptties are
governed by the express terms and conditions afnirger agreement and not by this summary or amgr ot
information contained in this proxy statement/pexdps. Savvis stockholders are urged to read tligene
agreement carefully and in its entirety as wellhis proxy statement/prospectus before making atjstbns
regarding the merger.

In reviewing the merger agreement, please remethbeéit is included to provide you with information
regarding its terms and is not intended to proweidg other factual information about CenturyLinkSavvis. The
merger agreement contains representations andmntiasdy each of the parties to the merger agreembase
representations and warranties have been madg smie¢he benefit of the other parties to the meagreement
and:

e may be intended not as statements of factdiber as a way of allocating the risk to onehef parties if
those statements prove to be inaccul

« have been qualified by certain disclosures thatwesade to the other party in connection with thgotiation
of the merger agreement, which disclosures aredfiected in the merger agreement;

« may apply standards of materiality in a wagttis different from what may be viewed as matdralou or
other investors

Accordingly, the representations and warrantiesahdr provisions of the merger agreement shouldaaea
alone, but instead should be read together witlinfloemation provided elsewhere in this proxy
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statement/prospectus and in the documents incdgabby reference herein. See “Where You Can FindeMo
Information” on page 92.

Terms of the Merger

The merger agreement provides for the merger ofiMioguisition Company with and into Savvis. Savwitl
be the surviving corporation in the merger and béitome a subsidiary of CenturyLink. Each shar@asfvis
common stock issued and outstanding immediatebyr poi the completion of the merger, except for ahgres of
Sawvvis common stock held by Sawvis, CenturyLinkiami Acquisition Company and shares held by holdeh®
properly exercise dissenters’ rights, will be camwe into the right to receive (i) $30.00 in casid i) a fraction of
a share of CenturyLink common stock equal to (30.8Q divided by (y) the volume-weighted averagéditrg price
per share taken to four decimal places of Centurlycommon stock as reported on the NYSE over thiea@iing
day period ending three trading days prior to tlsing, as calculated by Bloomberg Financial LParrttie functio
“VWAP,” provided that if this average price is lebsn or equal to $34.42, each such Savvis shdrbevtonverted
into the right to receive $30.00 in cash and 0.280& share of CenturyLink common stock.

CenturyLink will not issue any fractional sharesG#nturyLink common stock in the merger. Instea8aavis
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.

Completion of the Merger

Unless the parties agree otherwise, the closirigeomerger will take place on a date specifiedneygarties,
but no later than the fifth business day afteclsing conditions have been satisfied or waivdte erger 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 #wmrd half of 2011, subject to receipt of requstxtkholde
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 Savvis to conpline merger are subject to the satisfaction avevaf
the following conditions:

« the adoption of the merger agreement by Savvikktiders;

« the approval for listing by the NYSE, subjezbfficial notice of issuance, of the CenturyLiodmmon stock
issuable to Savvis stockholders in the mer

« the termination or expiration of any applicable tivej period under the HSR Ac

« the receipt of any required authorizationshef FCC (or after the receipt of such authorizatjdinthe parties
S0 agree, the termination or expiration of certdiallenges to any such authorizatic

« the receipt of other requisite regulatory apats, unless failure to obtain them would notjvidtially or in
the aggregate, have a substantial detriment, &sedieh the merger agreement, or provide a readermasis
to conclude that either party or their officersdmectors would be subject to the risk of crimihability;

« the absence of any judgment or other legaiipition or binding order of any court or other gornmental
entity, or pending action or proceeding by a gowegntal entity which is reasonably likely to resnlsuch a
legal restraint, that prohibits the merg
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« the absence of any judgment or other legaiipition or binding order of any court or other gormental
entity, or pending action or proceeding by a gowegntal entity which is reasonably likely to resnlsuch a
legal restraint, that is reasonably likely to résulany limitation on the ability of CenturyLink tcontrol
Sawvis following the merger, any limitation on tnership or operation by Savvis or CenturyLinkaof
portion of the business, property or assets of S8auvCenturyLink, Savvis or CenturyLink being coglipd
to dispose of or hold separate any portion of th&ress, properties or assets of Savvis or Cenitukyds a
result of the merger, or any limitation on the @pibf CenturyLink to own and vote any shares of\8sl
subsidiaries, in each case, which would reasonablyxpected to have a substantial detriment, asedkein
the merger agreement; a

« the SEC having declared effective the redistnastatement of which this proxy statement/proespeforms a
part.

The merger agreement also provided that the oigabf CenturyLink and Savvis to complete the reerg
would be subject to the satisfaction or waiverhgf teceipt of any consents required to be obtgmuesuant to
certain regulations under the Indian Competition #2002 that had not yet been promulgated atithe the
merger agreement was executed. These regulatisessirece been issued, however, and no consergugee with
respect to the merger under such regulations.

In addition, each of CenturyLink’s and Savvis’ galfions to effect the merger is subject to thestattion or
waiver of the following additional conditions:

« the representation and warranty as to thermesef a material adverse effect being true ancecoin all
respects, certain representations and warrantiggeafther party being true and correct in all mate
respects and all other representations and waggaotithe other party being true and correct, suljethe
material adverse effect standard provided in thegereagreement and summarized bel

« the other party having performed or complied withall material respects, all material obligatioaguired tc
be performed or complied with by it under the me@greement; an

« the receipt of an officer’s certificate exemdiby an executive officer of the other party égrg that the two
preceding conditions have been satisf

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 Stoclderl Vote

Savvis has agreed to hold a meeting of its stocldielas soon as is reasonably practicable forutpEope of
Savvis stockholders voting on the adoption of tleegar agreement. Savvis has agreed to use itsyaaedest
efforts to obtain such stockholder approval. Thegaeeagreement requires Savvis to submit the mexgerement 1
a stockholder vote even if its board of directawdanger recommends adoption of the merger agreemka board
of directors of Savvis approved the merger andctiibthat the merger be submitted to Savvis stddkne for their
consideration.

No Solicitation of Alternative Proposals

Sawvis has agreed that, from the time of the exatuatf the merger agreement until the consummatfahe
merger or the termination of the merger agreemmemnte of Savvis or its affiliates, subsidiariesja#fs, directors,
employees or representatives will directly or iedity solicit, initiate or knowingly encourage, ingk or facilitate
any inquiry, proposal or offer with respect to angrger, consolidation, share exchange, businesbioation or
similar transaction involving Savvis or any of sisbsidiaries, or any sale of assets, sale of vaagrities or simile
transaction involving Savvis or any of its subsiia meeting certain 20% thresholds describedamibrger
agreement, which we refer to as takeover propo&additionally, Savvis has agreed that it will narficipate in any
discussions or negotiations regarding, or furnighiaformation with respect to, any takeover pradsy a third

party.
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Nevertheless, the board of directors of Savvis beélpermitted, prior to the receipt of the reqeisitockholder
approval, to furnish information with respect tos8a and its subsidiaries to a person making a Ifioieawritten
takeover proposal (and such person’s advisorsiaadding sources) and participate in discussiodsragotiations
with respect to such bona fide written takeoveippsal received by Savvis if its board of directesermines in
good faith (after consultation with outside legalinsel and financial advisors) that such proposasttutes or is
reasonably likely to lead to a takeover proposal ih superior from a financial point of view te &tockholders and
that is reasonably likely to be completed, takimtg iaccount all financial, regulatory, legal andestaspects of such
proposal. The merger agreement requires that Sawtify CenturyLink if any takeover proposals aregented to
Sawvis.

The merger agreement requires Savvis and its sahisglto cease and terminate any existing disonssr
negotiations with any persons conducted prior éoetkecution of the merger agreement regardingtamative
takeover proposal, request the prompt return drag#on of all confidential information previoustyrnished to an
such persons or their representatives and imméyligteninate all access to data previously grambeahy such
person or their representatives.

Change in Board Recommendation

Subject to the following sentence, Savvis has aftieat its board of directors will not, and willtrfaublicly
propose to, withdraw or modify in a manner advéos€enturyLink its recommendation related to thegee or
recommend any alternative takeover proposal, agyisition agreement related to a takeover propasany
acquisition agreement inconsistent with the mergke board of directors of Savvis may nonethelatisdnaw or
modify its recommendation or recommend an alteveatikeover proposal if it determines in good féitfter
consultation with outside legal counsel and finahadvisors) that a failure to do so would be irsistent with its
fiduciary duties to stockholders, subject to infargiCenturyLink of its proposed decision to chartge
recommendation and giving CenturyLink four busingags to respond to such decision, including bypsing
changes to the merger agreement. If the Savvidhafatirectors withdraws or modifies its recommetiatg or
recommends any alternative takeover proposal arisitign agreement, Savvis will nonetheless comitaube
obligated to hold its stockholder meeting and sulha proposals described in this proxy statemesgfpectus to its
stockholders.

Termination of the Merger Agreement

The merger agreement may be terminated at anytifoeto the effective time of the merger, evereathe
receipt of the requisite stockholder approval, uride following circumstances:

« by mutual written consent of CenturyLink and Say
« by either CenturyLink or Sawvi:

« if the merger is not consummated by Januar2812; provided that such date may be extendesithgr
party for one or more periods of up to 60 daysepeension, up to three months in the aggregatertain
regulatory approvals have not been obtained buteyeired approval by Savvis stockholders has been
obtained; provided further that if the required F&@&horization has been obtained but the partiee ha
agreed that certain challenges to such authorizatiostitute a failure to satisfy the related aigsi
condition, then neither party may terminate thesagrent until the 60th day after the parties haveéema
such determinatior

« if a court or governmental entity issues alfiand nonappealable order, decree or ruling astaky other
action that permanently restrains, enjoins or atis® prohibits the merger;

« if Savvis stockholders fail to adopt the merggreement at Savvis’ stockholder meeting or gt an
adjournment or postponement at which the vote taintthe approval required for this transactiotalsen;

« by CenturyLink upon a breach of any repres@tawarranty, covenant or agreement on the ga®aovis,
such that the conditions to CenturyL’s obligations to complete the merger would not the
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satisfied and such breach is not reasonably ¢tapdibeing cured by January 31, 2012 (subjeckterssion
as provided in the merger agreement) or Savvistiglifigently attempting to cure such breach afézriving
written notice from CenturyLink

» by Sawvis upon a breach of any representatiam,anty, covenant or agreement on the part ofughnink,
such that the conditions to Savvis’ obligationgdmplete the merger would not then be satisfiedigndt
reasonably capable of being cured by January 312 ubject to extension as provided in the merger
agreement) or CenturyLink is not diligently attemptto cure such breach after receiving writteriaeofrom
Savvis; ot

« by CenturyLink if, prior to obtaining the agwal of the Savvis stockholders required to consaterthe
merger, the board of directors of Savvis withdramedifies or proposes publicly to withdraw or mgdifs
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 pafeat and expenses incurred by it in connection thigh
merger and the other transactions contemplatetidynerger agreement.

If the merger agreement is validly terminated,ajeeement will become void and have no effect, auttany
liability or obligation on the part of any partyaept in the case of any statement, act or fail@Ect 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, terioimgayments,
governing law, jurisdiction, waiver of jury tripecific performance and absence of recourse tletepas well as
the confidentiality agreement entered into betw@enturyLink subsidiaries and Savvis, will continneffect
notwithstanding termination of the merger agreemidpbn a termination, Savvis will become obligategay to
CenturyLink an $85 million termination fee (whiclilwin any case, only be payable once) if:

< the merger agreement is terminated by Centuakyif, prior to obtaining the approval of Savvieskholders
of the merger, the board of directors of Savvidhdiaws, modifies or proposes publicly to withdraw o
modify its approval or recommendation with resgedhe merger agreement or approves, recommends or
proposes to approve or recommend any alternatikemteer proposal with a third part

< the merger agreement is terminated by Centakyas a result of Savvis’ breach of its obligatida hold the
Sawvis special meeting and to use its reasonableeffferts to solicit its stockholder approval bétmerger i
in either case, such breach occurs after an atteeni@mkeover proposal has been made to Savvis or i
stockholders

* prior to the Savvis special meeting, an alitue takeover proposal is made to Savvis or dgskttolders and
not withdrawn, Savvis or CenturyLink terminate therger agreement because Savvis does not obtain
stockholder approval of the merger or because #rgen is not consummated by January 31, 2012 (Sutig
any applicable extensions described under theoseetititled “Termination of the Merger Agreemeabove
and within 12 months of such termination, Savvieeninto a definitive agreement with respect to or
consummates any alternative takeover proposal pexicat references to “20%” in the definition ¢édKeovel
propose” will be deemed to be references*50.1%” for this purpose; ¢

* prior to the Savvis special meeting, an alitue takeover proposal is made to Savvis or dskttolders
which is withdrawn, Savvis or CenturyLink termin#ite merger agreement because Savvis does nob obtai
stockholder approval of the merger or because trgen is not consummated by January 31, 2012 (Sutig
any applicable extensions described under theoseetititled “Termination of the Merger Agreement”
above), and within 12 months of such terminaticay\& enters into a definitive agreement with respe or
consummates an alternative takeover proposal witlpérson or an affiliate of such person who ositijyn
made such withdrawn alternative takea
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proposal, except that references to “20%” inde@nition of “takeover proposal” will be deemedtie
references t“50.1%" for this purpose

Conduct of Business

Under the merger agreement, each of Savvis anduGeimik has agreed to restrict the conduct of éspective
business between the date of the merger agreemeénihe effective time of the merger.

In general, Savvis has agreed to (i) conduct itrmss in the ordinary course consistent with pesttice in al
material respects and (ii) use its reasonabledffsts to preserve intact its business organinadiod advantageous
business relationships and keep available thecEsdf its current officers and employees.

In addition, between the date of the merger agre¢amad the effective time of the merger, Savvisdgreed to
various specific restrictions relating to the cocidaf its business, including restrictions on thkofving (subject in
each case to exceptions specified in the mergeeaggnt or previously disclosed in writing to Centimk as
provided in the merger agreement):

declaring or paying dividends or other distribusig

splitting, combining, subdividing or reclagsifg any of its capital stock or issuing any othecurities in
substitution for shares of its capital sto

repurchasing, redeeming or otherwise acquiringwa capital stock
issuing or selling shares of capital stock, votiegurities or other equity interes
amending its charter or bylaws or equivalent orgatndnal document:

granting any current or former director oricdf any increase in compensation or benefitsyompting any
employee, filling any open employee position, careing any employee job description outside thénargt
course of business consistent with past practicgranting any person any severance, retentiomgshn
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 accountimethods, except as required by a change in G/

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
$5 million;

selling, leasing, mortgaging, encumbering theovise disposing of any properties or assete(dtian sales
of products and services in the ordinary courdeusfness) that have an aggregate fair market wakegter
than $5 million;

incurring indebtedness except for (i) indebiesk in the ordinary course of business consistiténtpast
practice not to exceed $25 million, (ii) indebtesm@ replacement of existing indebtedness, (iigrgntees
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 reasondi@\expected to prevent or materially impede ondtia
consummation of the merger or adversely affechinraaterial respect the expected benefits of theyeng

entering into any material contract to theeexthat consummation of the merger or complianitie tlve
merger agreement would cause a default, creatblagation or lien, or cause a loss of a benefitarmglich
material contraci

entering into any collective bargaining or othdrdaunion contract
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assigning, leasing, canceling or failing toe® any material permit issued by the FCC thaetsssary to
hold its properties and assets or to conduct isinesses

waiving, releasing, assigning or settling atgim, action or proceeding, other than for an amagual to or
lesser than its reserves or an aggregate amo&at willion;

abandoning, encumbering, conveying or exchlgilicensing any material intellectual propertytris or
entering into agreements that impose materialicéisins on itself or its subsidiaries with resptct
intellectual property rights owned by any thirdtya

entering into, amending or modifying certaiatarial contracts including non-compete agreemguits,
ventures, and partnershij

entering into certain indemnification, emplagm, consulting or other material agreements withdirector
or executive officer

making any material tax election or settlimy anaterial tax liability or refund, other thanthe ordinary
course of busines

entering into a new line of business outside iistig business

taking any action or omitting to take any antthat would be reasonably likely to result in @fi¢he closing
conditions not being satisfied, result in additioregyulatory approvals being required for the metpat
would materially delay the consummation of the neergy materially impair the ability of any party to
consummate the merge

failing to pay any maintenance and similassfeefailing to take other appropriate actions @segsary to
prevent the abandonment, loss or impairment ofcanyed intellectual property that is material to toeduc
of Sawvi¢ business

selling, leasing, mortgaging, encumbering or otheevdisposing of any intellectual property, othert in th
ordinary course of business consistent with pasttyme; or

authorizing or committing to any, or partidiijpg in any discussions with any other person reigarany, of
the foregoing action:

In addition, between the date of the merger agre¢amad the effective time of the merger, Centurklivas
agreed to various specific restrictions relatinghi conduct of its business, including the follogv{subject in each
case to exceptions specified in the merger agreeangmeviously disclosed in writing to Savvis asyded in the
merger agreement):

declaring or paying dividends or other distribuipother than regular quarterly cash dividel

splitting, combining, subdividing or reclaggifg any of its capital stock or issuing any otkecurities in
substitution for shares of its capital sto

repurchasing, redeeming or otherwise acquiringwa capital stock, other than open market purch:

issuing or selling shares of capital stockjng securities or other equity interests in exadsk5% of the
outstanding CenturyLink common shar

amending its charter or bylaws or equivalent orgational documents, except as would not affechtiiders
of Savvis common stock whose shares are convart€eéituryLink common shares at the effective tirhe o
the merger in a manner different than holders aft@gLink common shares prior to the effective tiofehe
merger;

taking any action or omitting to take any antthat would be reasonably likely to result in @fi¢he closing
conditions not being satisfied, result in additioregulatory approvals being required for the metpat
would materially delay the consummation of the neergy materially impair the ability of any party to
consummate the merger;

authorizing or committing to any of the foregoirgjians.
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Other Covenants and Agreements
The merger agreement contains certain other cotgaad agreements, including covenants relating to:

» cooperation between CenturyLink and Savvis in tteparation of this proxy statement/prospec

« confidentiality and access by CenturyLink &tain information about Savvis during the periodipto the
effective time of the merge

« holding the Savvis special meeting and solicitimg $avvis stockholder approval of the mer

« the use of each party’s respective reasoraseefforts to take all actions reasonably appatgto
consummate the merge

» cooperation between CenturyLink and Savvisliain all governmental approvals, consents antinvgai
period expirations required to complete the mer

« participation by CenturyLink in the defensesettlement of any stockholder litigation against\8s relating
to the merger

 cooperation between CenturyLink and Savvis in cotiae with public announcements; a

« the use of reasonable best efforts by Ceninkyto cause the shares of CenturyLink common stodle
issued in the merger to be approved for listingrenNY SE, subject to official notice of issuancaopto the
closing date

Indemnification and Insurance

Pursuant to the merger agreement, CenturyLink gesed that all indemnification rights of the cutren
former directors, officers or employees of Savvisting at the time of execution of the merger agnent for acts «
omissions occurring at or prior to the effectivediof the merger as provided in the charter doctsnefiSavvis or
any indemnification or similar agreements of Sawvils continue in full force and effect. The mergggreement
provides that from and after the effective timahaf merger, Sawvis, as the surviving corporatiothéxmerger, will
indemnify and hold harmless each current directafficer of Savvis, its subsidiaries or anothertpaat the reque
of Sawvis, against losses relating to such rotbaedullest extent permitted by law. CenturyLinkhguarantee
Sawvis’ post-closing obligations related to thessters. Savvis will also maintain directors’ anfiagrs’ and
fiduciary liability insurance policies for six yesafollowing the effective time of the merger, sudj® certain
limitations on the amount of premiums payable ursdeth policies. In lieu of such insurance, Savvag/ pprior to
the closing of the merger and with the prior writtdnsent of CenturyLink, purchase a “tail” direst@and officers’
liability insurance policy for Savvis and its cunteand former directors and officers who are cutyerovered by th
liability insurance coverage currently maintaingdSavvis.

Employee Benefits Matters

CenturyLink and Savvis have agreed that, duringlthenonth period following the consummation of the
merger, CenturyLink will provide Savvis employedsonremain employed by CenturyLink with compensattoat
is substantially comparable in the aggregate t@timepensation provided to such employees of Samvisediately
prior to the consummation of the merger and bend#iit are substantially comparable, in the aggeetmaeither th
benefits provided to such employees immediatelgrga the consummation of the merger or to the fisne
provided to similarly situated employees of Centim.

CenturyLink and Savvis have also agreed that, meitipect to Savvis employees who continue to be ayagl
by CenturyLink following consummation of the merg€enturyLink will:

« establish a new bonus plan for the remainiogign of the calendar year during which the conswation of
the merger occurs, upon terms and conditions tieasw@stantially similar to Savvis’ 2011 Annualéntive
Plan;
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« for purposes of determining eligibility, levefl benefits (other than benefit accruals and eatiyement
subsidies under a defined benefit plan) and vestirdgr CenturyLink employee benefit plans in wigalch
employees become eligible to participate, treatiserrecognized by Savvis prior to consummatiothef
merger as service with CenturyLink, except thati®)date of initial participation of such emplogee
CenturyLink benefit plans will be no earlier thdue tdate of consummation of the merger and (2) @glnink
need not recognize such service if (i) under anyt@gLink retiree medical plan or program or ()the
extent that (A) the applicable Savvis benefit plishnot recognize such service or recognition grqich
service would result in any duplication of benegt

< waive all limitations as to pre-existing catiaiis and exclusions with respect to participadod coverage
requirements under CenturyLink welfare plans inchrsuch employees become eligible to participatéhe
extent that such conditions and exclusions weiisfigt or did not apply to such employees under the
analogous Savvis welfare plan prior to consummatiathe merger

« provide each such employee with credit for eoypayments 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 Savvis welfare plan endipgruconsummation 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 itra@lceind severance agreements between Savvis gnd an
Savvis employee who remains employed by Centuryfatikwing the consummation of the transaction,
including with respect to any payments, benefitsgints arising as a result of the merger purstaitte
terms of the applicable agreements;

e assume, honor and continue the Savvis SeveRlan for at least 12 months following the effextime of
the merger and the Savvis Paid Time Off (PTO) Rdlicough the later to occur of (i) the end of tadendar
year in which the effective time of the merger asoor (i) December 31, 201

CenturyLink and Savvis have also agreed that, poithe consummation of the merger, each partyri)
without the prior written consent of the other gadirectly 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
Savvis from hiring any person who has not been eysal by the other party during the preceding sixitih® or
from making a general public solicitation.

Financing

CenturyLink received an executed commitment ldttam Bank of America, N.A., Merrill Lynch, Pierce,
Fenner & Smith Incorporated and Barclays Bank Pah@rbovide CenturyLink, under certain circumstanaed
subject to certain conditions, with up to $2.0ibillin debt financing to fund the payment of theltportion the
merger consideration, the refinancing of certaiisténg credit facilities of Savvis in connectionttvithe merger and
certain fees and expenses to be incurred in coilenestth the merger, in whole or in part. Centunykiexpects to
forego use of the bridge debt facilities contenmgaldty the commitment letter following its anticipdtreceipt on
June 16, 2011 of the net proceeds from the pulffiscing of CenturyLink Series P, R and S senioresofor
additional information with respect to CenturyLisldebt financing plans, see “Description of the tibancing”
on page 75. CenturyLink has agreed in the mergeeagent to use its reasonable best efforts to gerdabt
financing and to obtain alternative financing fraiternative sources if any portion becomes unabkleSavvis has
agreed in the merger agreement to cooperate amgktids reasonable best efforts to cause its repisives to
cooperate with CenturyLink in connection with theaagement of the debt financing as may be reaspnab
requested by CenturyLink.

Representations and Warranties

CenturyLink and Savvis have each made represensatind warranties to the other, many of which lsll
deemed untrue, inaccurate or incorrect as a corseguof the existence or absence of any fact, oistance or

70




Table of Contents

event only if that fact, circumstance or eventjuidially or when taken together with all othertgaircumstances,
effects, changes, events and developments, hasrvealuld reasonably be expected to have a matmisdrse effe
on the company making the representation. In détémmwhether a material adverse effect has ocdusrevould
reasonably be expected to occur, the parties (sulgieertain exceptions) will disregard any eféaetsulting from
(i) changes or conditions generally affecting thevistries in which such party operates, exceptdhsffect has a
materially disproportionate effect on such partgtiee to others in such industries, (ii) genem@momic or politica
conditions or securities, credit, financial or atbapital markets conditions, except if such effeas a materially
disproportionate effect on such party relativetttees in the industries in which such party opexati@) any failure,
in and of itself, by such party to meet any intéorgoublished projections, forecasts, estimategsredictions in
respect of revenues, earnings or other financiaperating metrics for any period, (iv) the exeoatand delivery of
the merger agreement or the public announcemegrermtency of the merger, (v) any change in the nhakee or
trading volume of such party’s securities, (vi) ahmange in applicable law, regulation or GAAP, g@tdésuch
effect has a materially disproportionate effecsanh party relative to others in the industries/iich such party
operates, (vii) geopolitical conditions, the outtk@r escalation of hostilities, any acts of wahatage or terrorism,
except if such effect has a materially dispropoidie effect on such party relative to others initideistries in whicl
such party operates, or (viii) any natural disagtgcept if such effect has a materially disprapogte effect on
such party relative to others in the industries/itich such party operates.

Sawvis’ representations and warranties relatenmray other topics, the following:

 organization, standing and corporate power, chaddeuments and ownership of subsidiar
 capital structure

« authority relative to execution and deliveftlte merger agreement and the absence of confliths or
violations of, organizational documents or otheligattions as a result of the merg

« consents and approvals relating to the mel
« SEC documents, financial statements, internal osemd accounting or auditing practic
« absence of undisclosed liabilities and-balanc-sheet arrangement

¢ accuracy of information supplied or to be digabin the registration statement and this proxy
statement/prospectt

« absence of any fact, change or event thatdwaasonably be expected to have a material adeéfiess, as
defined in the merger agreement, on Savvis andlikence of certain other events and char

 tax matters
 benefits matters and ERISA complian
 absence of certain litigatio

« compliance with applicable laws and permitsjuding all applicable rules of the FCC and other
governmental entitie:

e environmental matter:

* material contracts

« owned and leased real prope!l
« intellectual property

« possession of all approvals, authorizatioestftcates and licenses issued by the FCC, anctladr material
regulatory permits, approvals, licenses and oth#raxizations that are required for Savvis to candis
business

71




Table of Contents

absence of certain agreements with regulatory age:

absence of collective bargaining agreements arat tabor matters
broker's fees payable in connection with the mer

receipt of opinions from Saw\' financial advisor

insurance policies

affiliate transactions

compliance with the U.S. Foreign Corrupt Practiées

top customers

facilities and operation:

product liability and service level agreements;

accounts receivabl

CenturyLink’s representations and warranties refatamong other topics, the following:

organization, standing and corporate power, chadeuments and ownership of subsidiar
capital structure

authority relative to execution and delivefittie merger agreement and the absence of conflitts or
violations of, organizational documents or otheligattions as a result of the merg

consents and approvals relating to the mel
SEC documents, financial statements, internal otsxémd accounting or auditing practic
absence of undisclosed liabilities and-balanc-sheet arrangement

accuracy of information supplied or to be digupin the registration statement and this proxy
statement/prospectt

absence of any fact, change or event thatdwaasonably be expected to have a material adeéfesd, as
defined in the merger agreement, on CenturyLinktaedabsence of certain other events and cha

benefits matters and ERISA complian
absence of certain litigatio

compliance with applicable laws and permitgjuding all applicable rules of the FCC and other
governmental entitie:

broker's fees payable in connection with the merger;

validity of the commitment letter and other mattexkaiting to the proposed debt financi

The merger agreement also contains certain refedgers and warranties of CenturyLink with respedts
wholly owned subsidiary, Mimi Acquisition Comparigcluding 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 gpattany time before or after the receipt of
approval of the Savvis stockholders required tcsaommate the merger. However, after such stockhalgjeroval,
there may not be, without further approval of Sawstbckholders, any amendment of the merger agradore
which applicable laws requires further approvathoy stockholders of Savvis.

Extension; Waiver. At any time prior to the effective time of the rger, with certain exceptions, any party
may (i) extend the time for performance of any gdiions or other acts of the other party, (ii) veaiv
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any inaccuracies in the representations and waesaaf the other party contained in the mergerement or in any
document delivered pursuant to the merger agreeandiif) waive compliance by another party withyaof the
agreements or conditions contained in the mergereagent.

THE SAVVIS BOARD OF DIRECTORS UNANIMOUSLY RECOMMEND S THAT YOU VOTE “FOR ”
THE PROPOSAL TO ADOPT THE MERGER AGREEMENT.
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The Voting Agreement
Overview

In connection with the execution of the merger agrent, Welsh, Carson, Anderson & Stowe VIII, Lwhjch
we refer to as WCAS, and certain related partidgqfvwe refer to collectively with WCAS as the WCAS
stockholders), have entered into a voting agreendaed as of April 26, 2011, with CenturyLink, whiwe refer to
as the voting agreement. As of June 7, 2011, there 13,105,304 shares, constituting approxima&218% of the
outstanding common stock of Savvis, subject tovtiteng agreement.

The WCAS stockholders have agreed in the votingexgent to vote all shares of Savvis common stock
beneficially owned by them:

« in favor of the adoption of the merger agreetrand any action reasonably requested by Centukyini
furtherance thereof, including any proposal to adjcor postpone to a later date any meeting ofStnevis
stockholders at which the adoption of the mergeee@ment has been submitted for the consideratidrvate
of the Savvis stockholders if there are not sudfitivotes for approval of such matters on the datehich
such meeting is held; at

« against action or agreement that would reasonablxpected tc

« resultin a breach of any covenant, represientar warranty or other obligation or agreemen®avvis
contained in the merger agreement or of any WCAS&ksétolder in the voting agreement;

« result in any of the conditions to the comipletof the merger not being satisfied on or beftaruary 31,
2012;

 against any change in the Savvis board of direc

< against any alternative takeover proposalk withird party and any action involving Savvisttisantended,
or would reasonably be expected, to interfere witbelay the merger, includin

* any extraordinary corporate transaction, sagh merger, consolidation or other business caatibim
involving Savvis or any of its subsidiaries (otligan the merger with CenturyLink

* any sale, lease or transfer of a material atholiSavvis’ or any of its subsidiaries’ assetsuoy
reorganization, recapitalization or liquidation aiwing Savvis or any of its subsidiarie

< any change in the present capitalization of Saori

< any amendment or other change to S¢ certificate of incorporation or Haws.

Non-Solicitation and Restriction on Transfers

The WCAS stockholders have agreed that they will aiod they will not authorize or permit their respive
affiliates, to directly or indirectly solicit or itiate, or knowingly encourage, induce or faciitany alternative
takeover proposal or any inquiry or proposal thaymeasonably be expected to lead to an alterntaieover
proposal or participate in any discussions or natjohs regarding, or furnish any information ooperate with any
person with respect to, any takeover proposal tyrd party. Notwithstanding these non-solicitatmligations, if
Savvis is engaging in activities with respect taleeover proposal that the WCAS stockholders ressgrbelieve
are in compliance with the provisions of the mermagreement, the WCAS stockholders, and their réisigec
affiliates and representatives, may participatd\Biavvis in such activities. The voting agreeméstd eequires the
WCAS stockholders to, and to cause their respeefffiltates and representatives to, cease and textimiany
existing discussions or negotiations with any pessmonducted prior to the execution of the votiggeament
regarding an alternative takeover proposal.

The WCAS stockholders also have agreed to comply restrictions on the disposition and encumbrarice
their shares of Savvis common stock and to refraim, and have agreed to cause their respectiveseptatives to
refrain from, making any press release, public anaement or other public
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communication that criticizes or disparages théngoagreement, the merger agreement or the traosact
contemplated thereby, including the merger, withthatprior written consent of CenturyLink.

Other Provisions

In the voting agreement, the WCAS stockholders aaitheir dissenters’ rights with respect to thegaeeand
have agreed not to commence or participate in Eipn@gainst CenturyLink, Mimi Acquisition Company Savvis
relating to the merger, including any claim chafjiery or seeking to enjoin any provision of the mgtagreement or
the merger agreement or alleging a breach of fatyaluty by the board of directors of Savvis inmection with th
merger agreement or the transactions contemplagzdly, including the merger.

Termination
Pursuant to its terms, the voting agreement withteate upon the earlier of:

« receipt of Savvis stockholder approval of the mer
 termination of the merger agreement in accordaritteits terms;

« achange in the Savvis board of directorsbfable recommendation with respect to the mergeyemgent in
response to a superior proposal;

« the effective date of any waiver, amendmerdtber modification of the merger agreement thduces the
per share merger consideration, or changes théecpsty per share allocation of the consideratmbé
received (other than by adding cash considerat

Description of the Debt Financing

In connection with the merger, CenturyLink enteirgd a commitment letter with Bank of America, N.A.
Merrill Lynch, Pierce, Fenner & Smith Incorporataad Barclays Bank PLC, which we refer to as thedes
Pursuant to this commitment letter, the lendergl@mmitted to provide, under certain circumstarmsebsubject
to certain conditions, up to $2.0 billion in news® unsecured term loans. On June 9, 2011, inextion with the
financing of the merger, CenturyLink commenced hliowffering of three series of its senior not@ith an
expected total aggregate principal amount of $2lidf, which we refer to as the CenturyLink senmartes offering
As a result of this offering, CenturyLink expeatsforego use of the bridge debt facilities conteatgad by the
commitment letter. The CenturyLink senior note®offg is expected to consist of:

» $400 million aggregate principal amount of00% Series P senior notes due 2039, which will tios a
further issuance of, and will form a single fungilseries with, the 7.600% Series P senior note208@ tha
CenturyLink issued on September 21, 2009 in theeagde principal amount of $400 million. Upon
completion of the CenturyLink senior notes offeringconnection with the debt financing of mergdated
cash requirements, the aggregate principal amdu@éewoturyLink’s outstanding 7.600% Series P senior r
is expected to be $800 millio

» $350 million aggregate principal amount ofS% Series R senior notes due 2017, which will turie a
newly issued series of CenturyLink debt securitées]

» $1.250 hillion aggregate principal amount egf39% Series S senior notes due 2021, which wilktitute a
newly issued series of CenturyLink debt securit

All newly issued CenturyLink Series P, R and S senbtes are expected to be senior unsecured tbligaof
CenturyLink and to rank senior to any of Centur’&nfuture subordinated debt and equally in righpayment
with all of CenturyLink’s existing and future unseed and unsubordinated debt. CenturyLink doeplawt to list
the notes on any national securities exchange .uBdribk anticipates using the net proceeds fromGeaturyLink
senior notes offering, together with cash on harlany necessary
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borrowings under CenturyLink’s credit facility, fond the payment of the cash portion of the mecgasideration,
to refinance Savvis’ credit facility debt and toygaes and expenses in connection with the me@gmturyLink
expects to receive the net proceeds of the Ceninkydenior notes offering on June 16, 2011. Fooaentomplete
description of the CenturyLink senior notes offgriplease see the definitive prospectus suppleretating to that
offering when filed with the SEC.

In the event that the proceeds of the debt fingnane not available to CenturyLink for any reagoanturyLink
would seek alternative financing arrangements imegtion with the merger. Such alternative finagaimy not be
available on acceptable terms, in a timely mannat all. The potential alternative financing agaments may
include one or more bank financings or credit fae# or additional or new attempts to sell deluisiies of
CenturyLink or its subsidiaries. As of the datdto$ proxy statement/prospectus, no alternativanfaing
arrangements or alternative financing plans haes lmeade in the event the proceeds of the Centukydénior
notes offering are not received as anticipated@ewturyLink cannot borrow funds as contemplatethé
commitment letter.
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ADVISORY VOTE ON NAMED EXECUTIVE OFFICER MERGER-REL ATED
COMPENSATION ARRANGEMENTS

As required by Section 14A of the Exchange Act tiedapplicable SEC rules issued thereunder, whiste w
enacted pursuant to the Dodd-Frank Wall Street Refimd Consumer Protection Act of 2010, or the DBdahk
Act, Sawvis is required to submit a proposal tov&stockholders for a (non-binding) advisory vtiteapprove the
payment of certain compensation to the named eixecofficers of Savvis that is based on or otheewisates to
the merger. This proposal, commonly known as “saygolden parachute,” and which we refer to as treed
executive officer merger-related compensation psap@ives Savvis stockholders the opportunityxjoress their
views on the compensation that Savvis’ named ekexofficers may be entitled to receive that isdzhen or
otherwise relates to the merger.

The compensation that Savvis’ named executiveeficnay be entitled to receive that is based ah@rwise
relates to the merger is summarized in the taktilexh“Golden Parachute Compensation,” which duded in
“The Merger — Financial Interests of Savvis’ Direrst and Executive Officers in the Merger — PotdiRa@yments
upon a Termination In Connection with a Change amt@l” beginning on page 59. This summary includks
compensation and benefits that may be paid or geavfollowing a change in control.

We have entered into employment agreements prayithie benefits referred to above for a number asoas,
including that:

 in our industry, which has been characterizgdignificant volatility, we believe that suchamgements are
necessary to attract and retain excellent execofiieers, due to the perception by candidatesémior
positions that there is significant difficulty iméling like employment following a change in coizod the
significant disruption during the transition betwesmployment opportunitie

* we believe that such arrangements align tterésts of our named executive officers with thofseur
stockholders by incentivizing our named executiffeeers to maximize stockholder value; a

< we believe that the “double-trigger” aspecsoth arrangements, which requires both a changeninol and
a subsequent adverse employment event, properhgsaies the concerns above while limiting payments
made solely upon a change in cont

The Savvis board of directors unanimously recomraehdt the stockholders of Savvis approve the idlig
resolution:

“RESOLVED, that the stockholders of SAVVIS, Inc. epge, on an advisory basis, the compensation
paid to its named executive officers that is bamedr otherwise relates to the merger as disclostte Goldel
Parachute Compensation Table and the related ivardisclosures.”

Approval of this proposal is not a condition to qaetion of the merger, and as an advisory voterdkalt will
not be binding on Savvis or on CenturyLink, or biward of directors or the compensation committé&aovis or
CenturyLink. Therefore, if the merger is approvedlie stockholders of Savvis and completed, thepsameation
based on or otherwise relating to the merger wlphid to the Savvis named executive officers igas of
whether the stockholders of Savvis approve thipgsal. Proxies submitted without direction pursuarthis
solicitation will be voted “FOR” the approval ofgltompensation to be paid to the Savvis’ namedutixecofficers
that is based on or otherwise relates to the meageadisclosed in this proxy statement/prospectus.

THE BOARD OF DIRECTORS OF SAVVIS UNANIMOUSLY RECOMM ENDS THAT ITS
STOCKHOLDERS VOTE “ FOR " THE APPROVAL, ON AN ADVISORY BASIS, OF THE
COMPENSATION TO BE PAID TO ITS NAMED EXECUTIVE OFFI CERS THAT IS BASED ON OR
OTHERWISE RELATES TO THE MERGER, AS DISCLOSED IN TH IS PROXY
STATEMENT/PROSPECTUS.
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COMPARATIVE STOCK PRICES AND DIVIDENDS

CenturyLink common stock is traded on the NYSE uride symbol CTL and Savvis common stock is traded
on the NASDAQ under the symbol SVVS. The followitaple presents trading information for CenturyLarid
Savvis common shares on April 26, 2011, the lastihg day before the public announcement of thewtian of the
merger agreement, and June 7, 2011, the latedtqaiale trading day before the date of this proxy

statement/prospectus.

CTL Common Stock SVVS Common Stock
Date High Low Close High Low Close
April 26, 2011 $40.3¢  $39.4¢ $40.3: $37.4¢ $35.9¢ $36.0-
June 7, 201. $40.7¢  $40.3: $40.3¢ $39.3¢ $39.1¢ $39.2¢

For illustrative purposes, the following table pides Savvis equivalent per share information oih ediche
specified dates. Savvis equivalent per share vatesalculated as the sum of $30.00 plus the ptazfi(i) the
CenturyLink per share values as of such specif&dsland (ii) the exchange ratio calculated a$x8)00 divided
by (b) the volume-weighted average trading pric€enturyLink common stock as reported by the NY 8&rahe
30 trading day period ended as of the specifiedslat

SVVS Equivalent Per
Share Information

Date Average Price Exchange Ratio High Low Close
April 26, 2011 $40.568¢ 0.246¢ $39.9t $39.7: $39.9¢
June 7, 201 $41.652¢ 0.240: $39.7¢ $39.6¢ $39.6¢

Market Prices and Dividend Data

The following table sets forth the high and lowesaprices of CenturyLink’s and Savvis’ common stask
reported by the NYSE and the NASDAQ, respectivahd the quarterly cash dividends declared per shaespec
of the common stock of each company, for the calendarters indicated.

Fiscal Year Ended December 31, 201

CenturyLink Common Stock

Savvis Common Stoc}

High Low

Cash Dividends

Declared

High Low

Cash Dividends

Declared

Second Quarter (through June 7, 2C $43.4¢ $38.6¢ $0.725( $39.4: $34.2¢ —
First Quarte! $46.7¢ $39.4% $0.725( $37.71 $25.7¢ —
Fiscal Year Ended December 31, 201(

Fourth Quarte $46.87 $39.1¢ $0.725( $29.0C $18.9( —
Third Quartel $40.0C $32.92 $0.725( $22.0C $14.45 —
Second Quarte $36.7% $14.1€(1) $0.725( $20.6: $14.7( —
First Quarte! $37.0( $32.9¢ $0.725( $18.22 $14.0¢ —
Fiscal Year Ended December 31, 200!

Fourth Quarte $37.1¢ $32.2¢ $0.700( $18.4¢ $12.3¢ —
Third Quartel $34.0C $28.9( $0.700( $18.0¢ $ 9.57 —
Second Quarte $33.62 $25.2¢ $0.700( $14.45 $ 5.7¢ —
First Quarte $29.22 $23.41 $0.700( $ 8.5¢ $ 5.0 —

(1) During the widely publicized temporary market mailttion that occurred on the afternoon of May 6,201

CenturyLink’s common stock momentarily traded as low as $1ih. hGarkets other than the NYSE. The ope

and closing prices of CenturyLi’s common stock on May 6, 2010, were $34.48 andb®38Bespectively
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COMPARISON OF SHAREHOLDER RIGHTS

If the merger is consummated, stockholders of Sawili become shareholders of CenturyLink. The tsgf
CenturyLink shareholders are governed by and stiletbe provisions of the Louisiana Business Caapon Law
and the articles of incorporation and bylaws of @0gyiink, rather than the provisions of Delawaren€eal
Corporation Law and the certificate of incorporatand bylaws of Sawvis. The following is a summafrihe
material differences between the rights of holdéSenturyLink common stock and the rights of hotdef Savvis
common stock, but does not purport to be a compleseription of those differences and is qualifireds entirety
by reference to the relevant provisions of (i) ltlo@isiana Business Corporation Law, which we rédeass Louisian
law, (ii) the DGCL, (iii) the Amended and Restatedicles of Incorporation of CenturyLink, which wefer to as
the CenturyLink charter, (iv) the Amended and Rest&ertificate of Incorporation of Savvis, whicle vefer to as
the Sawvis charter, (v) the bylaws of CenturyLiwkich we refer to as the CenturyLink bylaws, (Vi¢ tamended
and restated bylaws of Savvis, which we refer tthasSavvis bylaws, and (vii) the description oh@eyLink
common stock contained in CenturyLink’s Form 8-Ailad with the SEC on July 1, 2009 and any amendroen
report filed with the SEC for the purpose of updgtsuch description.

This section does not include a complete descnipifcall differences among the rights of Centunj.in
shareholders and Savvis stockholders, nor doaslitde a complete description of the specific $ghftsuch
holders. Furthermore, the identification of somehef differences in the rights of such holders agenial is not
intended to indicate that other differences thay imaequally important do not exist. You are urgedead carefully
the relevant provisions of the DGCL and Louisiaaa,las well as the governing corporate instrumehéach of
CenturyLink and Savvis, copies of which are avadatvithout charge, to any person, including angdfieial
owner to whom this proxy statement/prospectus liseted, 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 ¢
capital stock, consisting of 800 million sharexofnmon stock, $1.00 par value per share, and tdimmshares of
preferred stock, $25.00 par value per share. Séasthorized under the Savvis charter to issusgamegate of
1.55 billion shares of capital stock, consistindg.df billion shares of common stock, $.01 par v@leeshare, and
50 million shares of preferred stock, $.01 par eger share.

Common Stock.Under the CenturyLink charter, each share of @ghink common stock, including those to
be issued in connection with the merger, entithestolder thereof to one vote per share on allersattuly
submitted to shareholders for their vote or condéaltders of CenturyLink stock do not have cumuwikatioting
rights. As a result, the holders of more than 5% e voting power would be able to elect all of tirectors.

The holders of Savvis common stock are entitleght® vote 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 gpegfces 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. Thieosity 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 eseof
CenturyLink preferred stock, (v) whether, and updrat terms, CenturyLink preferred stock would beveatible
into or exchangeable for other securities of Ceyttink, (vi) whether, and to what extent, holdersGefnturyLink
preferred stock will have voting rights, and (thp restrictions, if any, that are to apply onigseie or reissue of a
additional shares of CenturyLink preferred stock.
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As of June 7, 2011, there were outstanding 9,434deshof CenturyLink’s Series L Preferred Stock,clhhivere
convertible into a total of 12,864 shares of Ceyitink common stock. Each holder of the currentlystanding
CenturyLink preferred stock is entitled to recetvenulative dividends prior to the distribution aataration of
dividends in respect of the CenturyLink common ktand is entitled to vote as a class with the Qghink
common stock. Upon the dissolution, liquidatiowdnding up of CenturyLink, the holders of Centurgkis
currently outstanding Series L Preferred Stockeatéled to receive, pro rata with all other sudiders, a per share
amount equal to $25.00 plus any unpaid and accuetutiividends thereon prior to any payments on the
CenturyLink common stock. Aside from the shareS@efies L Preferred Stock, no other shares of Cglnink
preferred stock are outstanding as of the dathisforoxy statement/prospectus.

For a discussion of the possible antitakeover &ffetthe existence of undesignated CenturyLinkegored
stock, see “— Laws and Organizational Document Brons with Possible Antitakeover Effects” beginmion
page 83.

Under the Savvis charter, the board of directoeuthiorized, without stockholder action, to isstefgrred
stock, which we refer to as Savvis preferred st&ekivis preferred stock may be issued by the bokdétectors
from time to time in one or more series, each oitvlis to have the powers, designations, prefeienod relative,
participating, optional or other special rights apdlifications, limitations or restrictions as astablished by the
Sawvis board of directors and stated in the Sashvister or related certificates of designationsofthe date of this
proxy statement/prospectus, there were no shargawfis preferred stock outstanding.

Dividends, Redemptions, Stock Repurchases and Reg@ns

Under the DGCL and Louisiana law, dividends mayleéelared by the board of directors of a corporatiod
paid out of surplus, and, if no surplus is ava#alolut of any net profits for the then currentdisgear or the
preceding fiscal year, or both, provided that spaiiment would not reduce capital below the amo@inapital
represented by all classes of outstanding stocinbavpreference as to the distribution of assptsuliquidation of
the corporation. Louisiana law further provides tha dividend may be paid when a corporation islvent or
would thereby be made insolvent and that shareholtest be notified of any dividend paid out ofitasurplus.

Under Louisiana law, a corporation may redeem purghase its shares out of surplus or, in certain
circumstances, stated capital, provided in eitienethat it is solvent and will not be renderesbivent thereby,
and provided further that the net assets are wioiced to a level below the aggregate liquidatiafgrences of any
shares that will remain outstanding after the rgotéon. Under the DGCL, a corporation may redeemepurchase
its outstanding shares provided that (i) its c&jstaot impaired and will not become impaired logls redemption
or repurchase and (ii) the price for which any ebkare repurchased is not then in excess of the fmi which they
may then be redeemed.

The CenturyLink charter, in accordance with Louisidaw, provides that cash, property or share divii$,
shares issuable to shareholders in connectionawiditlassification of stock, and the redemptionedf redeemed
shares that are not claimed by the shareholdeittedrthereto within one year after the dividend-edemption prici
became payable or the shares became issuable irefidttownership to CenturyLink, and CenturyLigkobligation
to pay such dividend or redemption price or issughshares, as appropriate, will thereupon ceabged to the
power of the board of directors to authorize suaynpent or issuance following the reversion. NeitherSavvis
charter nor the Savvis bylaws contain a similavjgion.

Election of Directors

The CenturyLink charter provides for three clagsfedirectors serving staggered three-year ternhgf athom
are elected pursuant to CenturyLink’s bylaws byagamnity of the votes cast by shareholders at angting for the
election of directors where a quorum is presené $avvis bylaws provide that all directors are telé@nnually by
plurality of the votes cast with respect to thecttm of any such directors at any meeting foraleetion of director
at which a quorum is present.
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Charter Amendments and Approval of Other Extraordinary Transactions

To authorize a (i) merger or consolidation, (iilesdease or exchange of all or substantially & o
corporations assets, (iii) voluntary liquidation or (iv) amenents to the certificate of incorporation of a aogiion
the DGCL requires, subject to certain limited extaeys, the affirmative vote of the holders of a andy of the
outstanding shares of the voting stock. To autleditizse same transactions, Louisiana law requioégect to
certain limited exceptions, the affirmative votetloé holders of two-thirds (or such larger or sergliroportion, not
less than a majority, as the articles of incorgoraiay provide) of the voting power present orespnted at the
shareholder meeting at which the transaction isidened 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 Orgaropati
Document Provisions with Possible Antitakeover Efffe— Louisiana Fair Price Statute” on page 84‘and
Amendment to the Bylaws” on page 86.

The Savvis charter does not provide that any pdsaiccorporate action must be approved by a sugeritya
vote; rather, the Savvis bylaws provide that a#gtions and elections (other than the electiorirettbrs discussed
above) are, unless otherwise provided by law, tddmded by the vote of the holders of a majoritihe aggregate
voting power of the issued and outstanding stocRanfvis entitled to vote thereon present in pecsdoy proxy at
the meeting, provided that, unless otherwise requiy law, the board of directors may require gdawvote upon
any question or election.

The DGCL and Louisiana law provide that the hold#reutstanding shares of a class of stock shadirtigled
to vote as a class in connection with any prop@sedndment to the corporation’s certificate or ftof
incorporation, whether or not such holders aretledtio vote thereon by the certificate or artiaddé@corporation, 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 stadeihs only if
written notice has been received by the secreta@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 precegiar’'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 ofipuisclosure of the meeting date is made.

The Savvis bylaws provide that any stockholderegbrd entitled to vote at the meeting may nominate
individuals for election as directors at, and prbpbring business before, an annual meeting afldtolders only if
written notice has been received by the secretaBauvis not later than the close of business erbith day and
not earlier than the close of business on the 1@&yhprior to the date of the first anniversarytaf immediately
preceding year’'s annual meeting of stockholdemsyided, however, that in the event that the anmesdting is
called for a date that is not within 30 days befarafter the date of the immediately preceding geannual
meeting of stockholders, notice by the stockhoidast be received not earlier than the close ofr@ssi on the
120th day prior to the date of the annual meetimdjrzot later than the close of business on the ¢dthe 90th day
prior to the date of the annual meeting and theectif business on the 10th day following the dawbith public
announcement of the date of the annual meetirigsisthade by Savvis.
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The bylaws of both CenturyLink and Savvis requirattthe above-described notices include certaiailéét
information concerning the shareholder, the makttershareholder 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 the DGCL and Louisiana law, shareholdezsentitled to bring suit, generally in an actionbehal
of the corporation, to recover damages causeddgches of the duty of care and the duty of loyaed to a
corporation and its shareholders by directors dficeos. Both the DGCL and Louisiana law permitporations to
() include provisions in their certificate or af#s of incorporation that limit personal liabiliby directors (and,
under Louisiana law only, officers) for monetaryrdayes resulting from breaches of the duty of carbject to
certain exceptions that are substantially the samder each state’s law, and (ii) indemnify officarsl directors in
certain circumstances for their expenses and fi@silincurred in connection with defending pendarghreatened
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 Savvis charter contains a similar iowi but only with respect to directors.

Under both the DGCL and Louisiana law, corporatiarespermitted, and in some circumstances requioed,
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 suitstimstd against
them in their corporate capacities, provided cersiecified standards of conduct are determinédve been met.
These corporate statutes further permit corporatiopurchase 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. The Savvis bylaws provide for whaory indemnification for, among others, curremd éormer
directors and officers of Savvis.

Appraisal and Dissent Rights

Under Louisiana law, a shareholder has the rigkigsent from most types of mergers or consolidatior
from the sale, lease, exchange or other disposgiti@hl or substantially all of the corporation’ssets, 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 ordersiesgor cash on terms requiring distribution dalsubstantially a
of the net proceeds to the shareholders in accoedaith their respective interests within one yafter 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 argl, subject to certain exceptions, or (ii) shalddrs of a survivin
corporation whose approval is not required in catioa with the transaction. In order to exercisgsdnters’ rights
under Louisiana law, a dissenting shareholder finlistv certain procedures similar to the proceduhed a
dissenting stockholder must follow under the DGCL.

Neither the CenturyLink charter nor the CenturyLibjtaws contain any additional provisions relatiag
dissenters’ rights of appraisal. Accordingly, he&lef CenturyLink stock may not be entitled to agpgal rights in
connection with mergers or consolidations involvidenturyLink, or with the sale, lease, exchangetber
disposition of all or substantially all of Centuiipk’s assets, depending on the consideration payialidonnection
therewith.
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Under the DGCL, stockholders who dissent from ag®eor consolidation of the corporation have tigatrio
demand and receive payment of the fair value df 8teck in cash as appraised by the Delaware GhgrCourt.
The DGCL provides that dissenters’ rights are itiapple (i) to stockholders of a surviving corpéoatwhose vote
is not required to approve the merger or consatidaend (ii) to any class of stock listed on &zl securities
exchange or designated as a Nasdaq National mseketity or held of record by over 2,000 stockhddanless, in
either case, such stockholders are required iméirger to accept in exchange for their shares amytither than
(1) shares of the surviving corporation, (2) stotlanother corporation which is either listed omaéional securities
exchange or designated as a Nasdaqg National m@lkegsh in lieu of fractional shares of such ocogtions (4) or
any combination of the above.

Neither the Savvis charter nor the Savvis bylawsgaia any additional provisions relating to dissestrights
of appraisal. Holders of Savvis stock may not biéled to appraisal rights in connection with menger
consolidations involving Savvis, depending on thesideration payable in connection therewith. Aed@bove,
the holders of Savvis stock are entitled to apptaights in connection with the merger. See “ApgabRights.”

Access to Corporate Records and Accounts

Under Louisiana law, any shareholder, except anessi competitor, who has been the holder of reaioatl
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 siximaomay aggregate their stock holdings to attaimeheired 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 receiwiopé reports concerning CenturyLink’s operati@ms
performance.

Under the DGCL, any stockholder, in person or bgraey or other agent, upon written demand undtr oa
stating the purpose thereof, has the right, sulijecertain limited exceptions, to examine for angper purpose the
corporation’s relevant books and accounts, andakentopies and extracts from the corporada@tock 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 sucbnésthrough
the exercise of control over such subsidiary. téafive 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 the DGCL and Louisiana law permit corporatibminclude in their articles or certificate of orporation
any provisions not inconsistent with law that reges the internal affairs of the corporation, idahg provisions
that are intended to encourage any person desaiagquire a controlling interest in the corponatio do so
pursuant to a transaction negotiated with the aatm’s board of directors rather than througtoatite takeover
attempt. These provisions are intended to assatetty acquisition of control of the corporatiorlwe 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 @cprde
meaningful stockholder participation in certaimgactions such as mergers or tender offers aneérenore
difficult or discourage certain takeovers in whatbckholders might receive for some or all of ttskiares 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.

Unlike the Savvis charter, the CenturyLink chadentains provisions that are designed to ensureimgal
participation of the board of directors in connextwith proposed takeovers. Moreover, Louisianadtipted a
greater number of statutes that regulate takedt@mnats than Delaware has. Set forth below is
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a discussion of the provisions of the CenturyLihlrter and Louisiana law that may reasonably beaeg to
affect the incidence and outcome of takeover attentpgether with a discussion of a Delaware stadesigned to
regulate takeovers.

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 exces$iseofnarket 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 inclugepanson (other
than the corporation, its subsidiaries or its eipgpdobenefit plans) who is the beneficial ownerhafres 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 neriease his or her share ownership or reduce lisrancquisition
debt. These second tier transactions include amgener consolidation of the corporation involviag interested
shareholder, any disposition of assets of the gatjmm to an interested shareholder, any issuanee tnterested
shareholder of securities of the corporation meetirtain 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 Statubrisiness combination must be recommended dyoiduel of
directors and approved by the affirmative votehef holders of 80% of the corporation’s total votpayver and
two-thirds of the total voting power excluding tigares held by the interested shareholder (iniaddid any other
votes required under law or the corporation’s Esiof incorporation), unless the transaction graped by the
board of directors prior to the time the interesthdreholder first obtained such status or thenlessicombination
satisfies certain minimum price, form of considenatand procedural requirements. Although the &agbuotects
shareholders by encouraging an interested shaehmlchegotiate with the board of directors oratsfy the
minimum price, form of consideration and proceduegjuirements imposed thereunder, it does not ptere
acquisition of a controlling interest of a corpasatby an interested shareholder who does not ogpitde initiating
a second tier transaction. The CenturyLink chateils CenturyLink of the provisions of the statatel contains &
article that provides for substantially similar fgctions.

Louisiana Control Share StatuteThe Louisiana Control Share Statute provides thdiject to certain
exceptions, any shares of certain publicly tradedigiana corporations acquired by a person or gotl@r than an
employee benefit plan or related trust of the capon, in an acquisition that causes such acqtirbave the
power to vote or direct the voting of shares indhextion of directors in excess of 20%,133 % or 50% thresholds
shall have only such voting power as shall be atmbby the affirmative vote of, among others, thklérs of a
majority of the votes of each voting group entitted/ote separately on the proposal, excludingnédrested shares
(as defined therein), at a meeting that, subjecettain exceptions, is required to be called lfiat purpose upon the
acquiror’s request. The statute permits the agiofencorporation or bylaws of a corporation telexe from its
application share acquisitions occurring afteratleption of the statute. The CenturyLink bylawstagnsuch a
provision.

Delaware Business Combination Statut8ection 203 of the DGCL generally prohibits “mess
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 perspertity becomes an interested stockholder, un{@sthie
transaction that will cause the person or entitggoome an interested stockholder is approveddopadlard of
directors of the corporation prior to the trangatti(ii) after the completion of the transactionahich the person or
entity becomes an interested stockholder, thegsted stockholder holds at least 85% of the vattogk of the
corporation not including shares held by officend directors of interested stockholders or shaeéd Iy specified
employee benefit plans; or (iii) after the persormwtity becomes an interested stockholder, thenbas combinatic
is approved by the corporation’s board of directord holders of at least two-thirds of the corgoras outstanding
voting stock, excluding shares held by the
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interested stockholder. Delaware corporations nhegt @ot to be governed by Section 203. Savvisioasnade
such an election.

Evaluation of Tender OffersThe CenturyLink charter expressly requires, anditiana law expressly permi
the board of directors, when considering a tendfer,aexchange offer, or business combination (cefitherein
substantially similarly to the definition of suatrin set forth above under “— Louisiana Fair Pritati8e”), to
consider, among other factors, the social and enaneffects 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 tendeeofwill consider factors other than the price offé by a potential
acquiror. Other effects of this provision may hedidiscourage, in advance, an acquisition prdgoshe extent it
strengthens the position of the CenturyLink bodrdiectors in dealing with any potential offerohavseeks to
enter into a negotiated transaction with Centurilprior to or during a takeover attempt and (iidissuade
shareholders who might potentially be displeaset thie boards response to an acquisition proposal from engg
CenturyLink in costly and time-consuming litigation

Shareholder Rights PlanNeither CenturyLink nor Savvis currently has areolder 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,btherd of directors of CenturyLink is
authorized, without action of its shareholderdssme CenturyLink preferred stock. One of the ¢ffed 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 meafig merger,
tender offer, proxy contest or otherwise, and thgte protect the continuity of CenturyLink’s maeagent. If, in
the due exercise of its fiduciary obligations, lhward of directors were to determine that a takeprveposal was ni
in CenturyLink’s best interest, such shares coeldsbued by the board of directors without shadgvahpproval in
one or more transactions that might prevent or nmadee difficult or costly the completion of the &dver
transaction by diluting the voting or other righfshe proposed acquiror or insurgent shareholdsu by creating
a substantial voting block in institutional or otlands that might undertake to support the positicthe incumbet
board of directors, by effecting an acquisitiont ttmight complicate or preclude the takeover, oeaothise. In this
regard, the CenturyLink charter grants the boardir@ctors broad power to establish the rights peferences of
the authorized and unissued CenturyLink prefertedks one or more series of which could be issusitliag
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 dfetdirectors; (iii) to convert CenturyLink prefedr stock into a
greater number of shares of CenturyLink Stock bepsecurities; (iv) to demand redemption at aifipdqorice
under prescribed circumstances related to a chafngentrol; or (v) to exercise other rights designte impede or
discourage a takeover. The issuance of sharesrafigkink preferred stock pursuant to the boardioéctors’
authority described above may adversely affectitités of the holders of CenturyLink stock.

Classified Board of Directors.Both the DGCL and Louisiana law permit boardslicéctors to be divided into
classes of directors, with each class to be agynequal in size as possible, serving staggerediiyedr terms. The
CenturyLink charter provides for three classesidaors serving staggered three-year terms, alltafm 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 preserdasslfication of the board of directors of Centunjt tends to mak
more difficult the change of a majority of its coagition and to assure the continuity and stabdftCenturyLink’s
management and policies, since a majority of thectlirs at any given time will have served on tbar of
directors for at least one year. Absent the remo¥directors, a minimum of two annual meetingsloreholders is
necessary to effect a change in control of thedo#fdirectors. The classified board provision &mpto every
election of directors, regardless of whether Ceyhtimk is or has been the subject of an unsolicitdaover attempt.
The shareholders may, therefore, find it more diffito change the composition of the board ofdes for any
reason, including performance, and the classifiatd structure will thereby tend to perpetuatetads
management of CenturyLink. In addition, becauseptiogision will make it more difficult to change riwol of the
board of
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directors, it may discourage tender offers or othamsactions that shareholders may believe woellid bheir best
interests.

Neither the Savvis charter nor the Savvis bylavesigie for a classified board of directors. Direstare electe
by a plurality of the votes cast with respect te ¢hection of any such directors at any meetindterelection of
directors at which a quorum is present.

Removal of Directors.Under Louisiana law, subject to certain excepidhe 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 tager 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 elimiraeydwer of shareholders, even those with a mgjoriérest in
CenturyLink, to remove incumbent directors.

The DGCL provides that each director shall holdceffor the term for which he or she is elected antl his
or her successor is elected and qualified. Unl#ssraise provided for in the certificate of incoration or bylaws,
the DGCL provides that any director or the entioard of directors may be removed, with or withcatige, by the
holders of a majority of the shares then entitteddte for the election of directors. Neither tterds charter nor tt
Sawvis bylaws provide an alternative mechanisnttferremoval of directors.

Restrictions on Taking Shareholder Actioithe Savvis bylaws and the CenturyLink chartevji® that
shareholders may effect corporate action onlydatla called annual or special meeting. Under thevBabylaws,
only the chairman of the board, the vice chairm@the board, the chief executive officer or the tooaf directors
may call a special meeting of stockholders. UnderGenturyLink charter, holders of a majority of total voting
power, as well as the board of directors, areledtib call a special meeting of shareholders.

Amendment to the Bylaws

Under the CenturyLink charter, the CenturyLink ygamay be amended and new bylaws may be adopted by

(i) the shareholders, but only upon the affirmatre¢e of both 80% of the total voting power, votitogether 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 sharehaoléeting, voting as a separate group, or (iipierd of director
but only upon the affirmative vote of both a majpif the directors then in office and a majorifytlee continuing
directors (as defined therein), voting as a sepayadup. Under the Savvis charter and the Sawi&nsy the board

of directors is expressly authorized and empoweredake, alter or repeal bylaws, subject to thegyasonferred b
the DGCL to the Sawvis stockholders to alter oesg@ny bylaw made by the board of directors.

Filling Vacancies on the Board of Directors

Under Louisiana law, any vacancy on the board iatiors (including those resulting from an increiastne
authorized number of directors) may be filled bg temaining directors, subject to the right ofshareholders to
fill such vacancy. Under the CenturyLink chartdrasges in the number of directors may not be matteut,
among other things, the affirmative vote of 80%haf directors. Unlike the DGCL, Louisiana law e>)gslg provide
that a board of directors may declare vacant tfieeodf a director if he or she is interdicted djuaicated an
incompetent, is adjudicated a bankrupt or has bedarapacitated by illness or other infirmity arathoot perform
his or her duties for a period of six months orgen

Pursuant to the Savvis bylaws, any vacancy on ¢laedbof directors of Savvis may be filled by a mijovote
of the remaining directors.
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APPRAISAL RIGHTS

Under Section 262 of the DGCL, any holder of Saweisimon stock who does not wish to accept the merge
consideration may elect to exercise appraisalsightieu of receiving the merger consideratiorstéckholder who
exercises appraisal rights may petition the Delav@wurt of Chancery to determine the “fair valuéhis, her or its
shares and receive payment of fair value in cagfgther with interest, if any. However, the stodkbo must
comply with the provisions of Section 262 of the OIG

The following discussion is a summary of the lawtai@ing to appraisal rights under the DGCL andualified
in its entirety by the full text of Section 262tbe DGCL that is attached to this proxy statemeasjpectus as
Annex C. All references in Section 262 of the DG&1d in this summary to a “stockholder” are to theord holder
of the shares of Savvis common stock who exereippsaisal rights.

Under Section 262 of the DGCL, when a merger igrstibd for approval at a meeting of stockholdessinathe
case of the merger agreement, the company, nothas<20 days prior to the meeting, must notifyheafcits
stockholders entitled to appraisal rights that ajgad rights are available and include in the moticopy of
Section 262 of the DGCL. This proxy statement/peasps constitutes the required notice, and theicgipé
statutory provisions are attached to this proxiest@nt/prospectus as Annex C. This summary of égginaghts is
not a complete summary of the law pertaining toraispl rights under the DGCL and is qualified mentirety by
the text of Section 262 of the DGCL attached aseXxn@. Any holder of Savvis common stock who wistes
exercise appraisal rights or who wishes to prestrgeight to do so should review the followingatission and
Annex C carefully. Failure to strictly comply withe procedures of Section 262 of the DGCL in a lfraad proper
manner will result in the loss of appraisal rigltsstockholder who loses his, her or its appraisggits will be
entitled to receive the merger consideration dbsdrin the merger agreement.

Stockholders wishing to exercise the right to seekppraisal of their shares must do ALL of théofeing:

« the stockholder must not vote in favor of fineposal to adopt the merger agreement. Becausexg {hat
does not contain voting instructions will, unlessaked, be voted in favor of the merger agreenzent,
stockholder who votes by proxy and who wishes &r@ze appraisal rights must vote against the @olopf
the merger agreement, abstain or not vote its sf

« the stockholder must deliver to Savvis a writtemeéad for appraisal before the vote on the mergezemgen
at the special meetin

« the stockholder must continuously hold thersbdrom the date of making the demand througtetfestive
time of the merger. A stockholder will lose appaisghts if the stockholder transfers the shaefsite the
effective time of the merger; ai

« the stockholder or the surviving company nfilista petition in the Delaware Court of Chancegguesting a
determination of the fair value of the shares with20 days after the effective time of the merge
surviving company is under no obligation to fileygretition and has no intention of doing

Voting, in person or by proxy, against, abstairfirogn voting on or failing to vote on the proposaladopt the
merger agreement will not constitute a written dedéor appraisal as required by Section 262 ofdtCL. The
written demand for appraisal must be in additioand separate from any proxy or vote.

Only a holder of record of shares of Savvis comstock issued and outstanding immediately priohéo t
effective time of the merger may assert appraigats for the shares of stock registered in théddrs name. A
demand for appraisal must be executed by or onlbefihe stockholder of record, fully and corrggtas the
stockholder’'s name appears on the stock certificatee demand must reasonably inform Savvis oidibetity of
the stockholder and that the stockholder intendtetoand appraisal of his, her or its common stock.
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STOCKHOLDERS WHO HOLD THEIR SHARES IN BANK OR BROKERAGE ACCOUNTS OR OTHER
NOMINEE FORMS, AND WHO WISH TO EXERCISE APPRAISALIBHTS, SHOULD CONSULT WITF
THEIR BROKERS, BANKS AND NOMINEES, AS APPLICABLE, DETERMINE THE APPROPRIATE
PROCEDURES FOR THE BROKER, BANK OR NOMINEE HOLDER®TAKE A DEMAND FOR
APPRAISAL OF THOSE SHARES. A PERSON HAVING A BENEHAL INTEREST IN SHARES HELD OF
RECORD IN THE NAME OF ANOTHER PERSON, SUCH AS A BRER, BANK OR NOMINEE, MUST ACT
PROMPTLY TO CAUSE THE RECORD HOLDER TO FOLLOW PRCRIEEY AND IN A TIMELY MANNER
THE STEPS NECESSARY TO PERFECT APPRAISAL RIGHTS.

A stockholder who elects to exercise appraisaltsigimder Section 262 of the DGCL should mail oiveela
written demand to:

SAVVIS, Inc.

1 Savvis Parkway,

Town & Country, Missouri 63017
Attention: General Counsel

If the merger is completed, CenturyLink will giveitien notice of the effective time within 10 dagféer the
effective time to each former Savvis stockholdepwlid not vote in favor of the merger agreementwahd made a
written demand for appraisal in accordance withtiSr@62 of the DGCL. Within 120 days after theeetive time
of the merger, but not later, either the surviviognpany or any dissenting stockholder who has cecaplith the
requirements of Section 262 of the DGCL may filge#ition in the Delaware Court of Chancery demagdin
determination of the value of the shares of Saswimmon stock held by all dissenting stockholdeb® Surviving
company is under no obligation to file any petitaomd has no intention of doing so. Stockholders déxire to have
their shares appraised should initiate any pestimgcessary for the perfection of their appraigatts within the
time periods and in the manner prescribed in Se@&? of the DGCL.

Within 120 days after the effective time, any stoakler who, to that point in time, has compliedhatie
provisions of Section 262 of the DGCL, may recdigen the surviving company, upon written requestteaement
setting forth the aggregate number of shares rtethvia favor of the merger agreement and with retstzewhich
Sawvis has received demands for appraisal, andgteegate number of holders of those shares. The/isig
company must mail this statement to the stockholdein the later of 10 days of receipt of the reguor 10 days
after expiration of the period for delivery of demda for appraisal.

If any party files a petition for appraisal in mély manner, the Delaware Court of Chancery witedaine
which stockholders are entitled to appraisal rigind may require the stockholders demanding agnatso hold
certificated shares to submit their stock certtiisato the court for notation of the pendency efdppraisal
proceedings and any stockholder who fails to conaptl this direction may be dismissed from the gedings. Th
Delaware Court of Chancery will thereafter deterertine fair value of the shares of Savvis commocoksheld by
dissenting stockholders, exclusive of any eleménatue arising from the accomplishment or expéatatf the
merger transaction, but together with interestny, to be paid on the amount determined to bevédire.

In determining the fair value, the Delaware Codir€hancery is required to take into account akvaht
factors. The Delaware Supreme Court has statedphaaf of value by any techniques or methods #dratgenerally
considered acceptable in the financial community @herwise admissible in court” should be consdén the
appraisal proceedings. In addition, Delaware cchatse decided that the statutory appraisal remadygses of
unfair dealing, may or may not be a dissenter’duskee remedy. If no party files a petition for agisal in a timely
manner, then stockholders will lose the right tappraisal, and will instead receive the mergesittaration
described in the merger agreement. The fair valdlesir shares as determined under Section 26ReoDIGCL
could be greater than, the same as, or less tieavathe of the merger consideration. An opinioaminvestment
banking firm as to the fairness from a financiahpof view of the consideration payable in a mergenot an
opinion as to, and does not in any manner addi@ssalue under Section 262 of the DGCL.
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The Delaware Court of Chancery will determine thsts of the appraisal proceeding and will allo¢htse
costs to the parties as the Delaware Court of Ghrgirdetermines to be equitable under the circurosgrpon
application of a stockholder, the Delaware Cour€bancery may order all or a portion of the expsiiseurred by
any stockholder in connection with the appraisatpeding, including reasonable attorneys’ feestbadees and
expenses of experts, to be charged pro rata aghstlue of all shares entitled to appraisal.

Any stockholder who has duly demanded an appraisadmpliance with Section 262 of the DGCL may not,
after the effective time, vote the shares subethé demand for any purpose or receive any dididen other
distributions on those shares, except dividendsttogr distributions payable to holders of recordiudres as of a
record date prior to the effective time.

Any stockholder may withdraw a demand for appraésal accept the merger consideration by deliveaing
written withdrawal of the demand for appraisallie surviving company, except that any attempt thdvaw made
more than 60 days after the effective time willuieg written approval of the surviving company, aredappraisal
proceeding in the Delaware Court of Chancery walldismissed as to any stockholder without the abraf the
Delaware Court of Chancery, and may be conditiarethe terms the Delaware Court of Chancery deastslf
the stockholder fails to perfect, successfully ditiws or loses the appraisal right, the stockh@ddrares will be
converted into the right to receive the merger m®@ration.

Failure to follow the steps required by Section B6the DGCL for perfecting appraisal rights maguk in the
loss of appraisal rights. In that event, you wéldntitled to receive the consideration for yowsdnting shares in
accordance with the merger agreement. In view@ttmplexity of the provisions of Section 262 of IDGCL, if
you are a Savvis stockholder and are consideriegcesing your appraisal rights under the DGCL, gbould
consult your own legal advisor.
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LEGAL MATTERS

The validity of the shares of CenturyLink commoaocgtto be issued in the merger will be passed dgyon
Jones, Walker, Waechter, Poitevent, Carrére & Denkd..P.

EXPERTS

CenturyLink

The consolidated financial statements and theeglfancial statement schedule of CenturyLink, heof
December 31, 2010 and 2009 and for each of thesyedhe three-year period ended December 31, 20d0
management’s assessment of the effectivenesseshaitcontrol over financial reporting as of Decem®1, 2010
have been incorporated into this proxy statemewsfpectus by reference to CenturyLink, Inc.’s Anrfraport on
Form 10-Kfor the year ended December 31, 2010 in relianca tipe reports of KPMG LLP, independent regist
public accounting firm, incorporated by refereneedin, and upon the authority of said firm as etgigr accountin
and auditing.

Qwest

The consolidated financial statements of Qwest Canications International Inc. as of December 31,8nc
2009 and for each of the years in the three-yeaogended December 31, 2010 and management’ssassesof
the effectiveness of internal control over finahogporting as of December 31, 2010 have been jpurated into
this proxy statement/prospectus by reference tosfP@emmunications International Inc.’s Annual Remor
Form 10-Kfor the year ended December 31, 2010 in relianca tipe reports of KPMG LLP, independent regist
public accounting firm, incorporated by refereneedin, and upon the authority of said firm as etgigr accountin
and auditing.

Savvis

The consolidated financial statements of SAVVIS., incorporated into this proxy statement/prospebiy
reference to Savvis’ Annual Report on Form 10-Ktf@ year ended December 31, 2010 (including thedides
appearing therein), and the effectiveness of Saintisrnal control over financial reporting as of Bewer 31, 201
have been audited by Ernst & Young LLP, independegistered public accounting firm, as set fortlthieir reports
thereon, which are incorporated herein by refereBoeh consolidated financial statements and sdéedund
SAVVIS, Inc. management’s assessment of the effetiss of internal control over financial reportagyof
December 31, 2010 have been so incorporated amieiupon such reports given on the authority cif $iim as
experts in accounting and auditing.

STOCKHOLDER PROPOSALS

Sawvis’ 2011 annual meeting of stockholders, whiehrefer to as the 2011 annual meeting, is schddale
September 15, 2011. The deadline for bringing amjrtess (including director nominations) before2b&1 annual
meeting pursuant to Sawvis’ bylaws has passed.iSauwrently intends to hold a 2012 annual meetihg
stockholders, which we refer to as the 2012 anmggting, only if the merger agreement is terminatety Savvis
stockholder who wishes to submit a proposal pursitaRule 14a-8 under the Exchange Act for inclasioSavvis’
proxy statement and proxy card for the 2012 anmeating must submit the proposal to Sav@siporate Secreta
at 1 Savvis Parkway, Town & Country, Missouri 63044@ later than December 3, 2011. SEC rules stt for
standards as to which stockholder proposals argreztjto be included in a proxy statement. In addjtany
stockholder who wishes to bring business (includlitgctor nominations) before the 2012 annual megetiust
comply with Sawvis’ bylaws, which currently requiteat written notice of such business be provide8dvvis’
Corporate Secretary no earlier than May 18, 202ranlater than June 17, 2012. For additional reguénts,
Sawvis stockholders should refer to Savvis’ byla8esgtion 1.11, “Director Nominations and StockholBasiness
at Stockholders’ Meetings,” a current copy of whinhy be obtained from Savvis’ Corporate Secreta§avvis
does not receive timely notice pursuant to Savw$aws, any proposal may be excluded from constierat the
meeting, regardless of any earlier notice provideakccordance with Rule 14a-8.
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OTHER MATTERS

As of the date of this proxy statement/prospedhes Savvis board of directors knows of no matteas will be
presented for consideration at the Savvis speaaitimg other than as described in this proxy statefprospectus.
If any other matters properly come before the Saspecial meeting or any adjournments or postpontnud the
meeting and are voted upon, the enclosed proxyceiifer discretionary authority on the individuatemed as pro»
to vote the shares represented by the proxy asytother matters. The individuals named as proxiend to vote
in accordance with their best judgment as to ahgmtatters.
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WHERE YOU CAN FIND MORE INFORMATION

CenturyLink and Savvis file annual, quarterly apdaal reports, proxy statements and other infoionawith
the SEC under the Exchange Act. You may read apyl &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 Rooitme BEC also maintains an Internet website thataumteports,
proxy and information statements, and other infdiomaregarding issuers, including CenturyLink are8s, who
file electronically with the SEC. The address dtthite isvww.sec.gov

Investors may also consult Savvis’ and Centurylsnkkbsites for more information concerning the raerg
described in this proxy statement/prospectus. Sawegbsite isvww.savvis.comand CenturyLink’s website is
www.centurylink.cominformation included on these websites is not ipooated by reference into this proxy
statement/prospectus.

CenturyLink has filed with the SEC a registratidéateament of which this proxy statement/prospectus$ a
part. The registration statement registers theeshafr CenturyLink common stock to be issued to avv
stockholders in connection with the merger. Théstegtion statement, including the attached exbiaitd schedule
contains additional relevant information about @eyitink common stock. The rules and regulationthef SEC
allow CenturyLink and Savvis to omit certain infation included in the registration statement fréis proxy
statement/prospectus.

In addition, the SEC allows CenturyLink and Sawweislisclose important information to you by refagiyou tc
other documents filed separately with the SEC. Tftrmation is considered to be a part of thisgyro
statement/prospectus, except for any informatian ithsuperseded by information included direatlyhis proxy
statement/prospectus.

This proxy statement/prospectus incorporates tareete the documents listed below that Centuryhimd its
subsidiary, Qwest, have previously filed with tHeCS provided, however, that we are not incorporpbig
reference, in each case, any documents, portiodsafments or information deemed to have beendien and nc
filed in accordance with SEC rules. They contaipamant information about CenturyLink, Qwest, thfgancial
condition and other matters.

CenturyLink Filings (File No. 001-07784 Period

Annual Report on Form 10-Kas amended by Amendm Filed on March 1, 2011 for the fiscal year ended
No. 1 theretc December 31, 2010, and amended on March 30, :

Proxy Statement on Schedule 14A Filed on April 6, 2011, in connection with the

solicitation of proxies for the CenturyLink 201 1raral
meeting of shareholder

Quarterly Report on Form 10-Q Filed on May 6, 2011 for the quarterly period ended
March 31, 2011
Current Reports on Form 8-K Filed on January 24, 2011, February 15, 2011, April

2011, April 27, 2011, May 17, 2011, May 20, 201d an
June 8, 2011 (other than documents or portionbasfet
documents not deemed to be file
Description of CenturyLink common stock contained i
CenturyLink s Form ¢&-A/A Filed with the SEC on July 1, 20C
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Qwest Filings (File No. 00115577 Period
Annual Report on Form 10-Kas amended by Amendm  Filed on February 15, 2011 for the fiscal year ehde
No. 1 theretc December 31, 2010, and amended on March 24, :
Quarterly Report on Form 10-Q Filed on May 6, 2011 for the quarterly period ended
March 31, 2011
Current Reports on Form 8-K Filed on February 15, 2011, February 23, 2011, 14!

2011 and June 8, 2011 (other than documents or
portions of those documents not deemed to be fi

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 Exchangeadhter the date of this proxy statement/prospeand prior to
the date of the Savvis special meeting. Such dontsrage considered to be a part of this proxy
statement/prospectus, effective as of the date docaments are filed. In the event of conflictingprmation in
these documents, the information in the latest filecument should be considered correct.

You can obtain any of the documents listed aboem 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 aefk:

CenturyLink, Inc.

100 CenturyLink Drive
Monroe, Louisiana 71203
Attention: Investor Relations
Telephone: (318) 388-9000

These documents are available from CenturyLink euititharge, excluding any exhibits to them unlass t
exhibit is specifically listed as an exhibit to tlegyistration statement of which this proxy statetf@ospectus forrr
a part.

If you would like more information on Embarq’s optons or financial performance prior to its acgios by
CenturyLink on July 1, 2009, you can obtain anngagrterly and special reports, proxy statemendscdimer
information that Embarq filed with the SEC undex Eixchange Act prior to that date. If you woulcelinore
information on Qwest’'s operations or financial penfiance prior to its acquisition by CenturyLink April 1, 2011,
you can obtain annual, quarterly and special repprbxy statements and other information that @¥ies with the
SEC under the Exchange Act prior to that date. ¥auobtain these documents from the SEC or thrthglSEC’s
website at the address described above.

This proxy statement/prospectus incorporates tareete the documents listed below that Savvis has
previously filed with the SEC; provided, howevdrat we are not incorporating by reference, in ezase, any
documents, portions of documents or informatiomukxt to have been furnished and not filed in acaardavith
SEC rules. They contain important information ab®atvis, its financial condition and other matters.
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Savwvis Filings (File No. 009375 Period

Annual Report on Form 10-K Filed on March 4, 2011 for the fiscal year ended
December 31, 201!

Proxy Statement on Schedule 14A Filed on April 1, 2011, in connection with the

solicitation of proxies for the Savvis 2011 annual
meeting of stockholder

Quarterly Report on Form 10-Q Filed on May 9, 2011 for the quarterly period ended
March 31, 2011
Current Reports on Form 8-K Filed on January 20, 2011, February 8, 2011, Feprua

25, 2011, April 1, 2011, April 28, 2011 (Items 1,01
8.01 and 9.01) and April 28, 2011 (Items 2.02 afd ¥
(other than documents or portions of those docusnent
not deemed to be filed

In addition, Savvis incorporates by reference meagly future filings it makes with the SEC undect®m 13
(@), 13(c), 14 or 15(d) of the Exchange Act after date of this proxy statement/prospectus and frithe date of
the Savvis special meeting. Such documents ared=yes to be a part of this document, effectivefate date suc
documents are filed. In the event of conflictinpimation in these documents, the information i ltitest filed
document should be considered correct.

You can obtain any of the documents listed aboem fihe SEC, through the SEC’s website at the addres
described above or from Savvis by requesting themriting or by telephone at the following address:

SAVVIS, Inc.

1 Savvis Parkway

Town & Country, Missouri 63017
(314) 628-7000

These documents are available from Savvis withbatge, excluding any exhibits to them unless thebdixis
specifically listed as an exhibit to the registatstatement of which this proxy statement/prospefdrms a part.

If you would like to request documents, pleaseabysJuly 6, 2011 to receive them before the Saspéxial
meeting. If you request any documents from Centinlylor Savvis, CenturyLink or Savvis will mail thetm you by
first class mail, or another equally prompt meavithin one business day after CenturyLink or Savetives your
request.

This document is a prospectus of CenturyLink aralpsoxy statement of Savvis for the Savvis speniting
Neither CenturyLink nor Savvis has authorized amytingive any information or make any represemntadioout the
merger or CenturyLink or Sawvvis that is differemr, or in addition to, that contained in this prox
statement/prospectus or in any of the materiats@eaturyLink or Savvis has incorporated by refesemto this
proxy statement/prospectus. Therefore, if anyores dive you information of this sort, you should redy on it.
The information contained in this proxy statememugpectus speaks only as of the date of this proxy
statement/prospectus unless the information spadifiindicates that another date applies.
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ANNEX A

AGREEMENT AND PLAN OF MERGER
Dated as of April 26, 2011,
Among
SAVVIS, INC.,
CENTURYLINK, INC.
and
MIMI ACQUISITION COMPANY
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AGREEMENT AND PLAN OF MERGER (this “ Agreemefjtdated as of April 26, 2011, among SAVVIS,
INC., a Delaware corporation (the * Compd)yCENTURYLINK, INC., a Louisiana corporation (“dent”), and
MIMI ACQUISITION COMPANY, a Delaware corporation dra wholly owned subsidiary of Parent\ferger Sut
H).

WHEREAS the Board of Directors of the Company, Bward of Directors of Parent, and the Board of
Directors of Merger Sub have approved this Agregndetiermined that the terms of this Agreemenirathe best
interests of the Company, Parent or Merger Subpp#cable, and their respective stockholders arefiolders, as
applicable, and declared the advisability of thggement;

WHEREAS the Board of Directors of the Company drelBoard of Directors of Merger Sub have
recommended adoption or approval, as applicablthi®fAgreement by their respective stockholdessa@plicable;

WHEREAS concurrently with the execution of this Agment, certain stockholders, who are the benkficia
owners of an aggregate of 13,105,304 shares of aonstock, par value $0.01, of the Company (the h@any
Common StocK), are entering into an agreement with Parentyamsto which such stockholders have agreed to
vote all shares of Company Common Stock benefic@lined by such stockholders in favor of the adwptf this
Agreement (the “ Voting Agreemefjt and

WHEREAS the Company, Parent and Merger Sub desingake certain representations, warranties, coignan
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 covenangn
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 ofStage of Delaware (the ** DGCT), on the Closing Date,
Merger Sub shall be merged with and into the Comte *“ Merger”). At the Effective Time, the separate
corporate existence of Merger Sub shall ceasetan@bmpany shall continue as the surviving compartiye
Merger (the “ 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 the CompanyRarént, which shall be no later than the fifth Bess Day
following the satisfaction or (to the extent pemaiit 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 natueeta 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 the Company and Parent; provideawever, that if
all the conditions set forth in Article VII shalbhhave been satisfied or (to the extent permigetaw) waived on
such fifth Business Day, then the Closing shalétplace on the fifth Business Day on which all scehditions
shall have been satisfied or (to the extent peechitty Law) waived, or at such other place, time datg as shall be
agreed in writing between the Company and Pardrd.date on which the Closing occurs is referrdd this
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 wihrétevant
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 ofStade of Delaware in connection with the Mergere Mrerger
shall become effective at the time that the Cedi of Merger has been duly
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filed with the Secretary of State of the State efdware, or at such later time as the Company anenPshall agree
and specify in the Certificate of Merger (the tithe Merger becomes effective being the ** Effectiime”).

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 SAVVIS, INC. The by-laws of Mer&aib, as in effect immediately prior to the Effeetilime,
shall be the by-laws of the Surviving Company uthtdreafter changed or amended as provided therdip
applicable Law, except that references to the nafinerger Sub shall be replaced by referencesaém#éme of the
Surviving 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 offizietise Company
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 the Company, Parent, Merger Sub@hblder of any shares of Company Common Stodkevger
Sub 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 Par@wned Stock Each share of Company Common Stock
that is owned by the Company as treasury stockeant share of Company Common Stock that is owned by
Parent or Merger Sub immediately prior to the BffecTime shall no longer be outstanding and shall
automatically be canceled and shall cease to existnho consideration shall be delivered in exchahgrefor.

(iii) Conversion of Company Common Stockubject to Sections 2.02 and 2.03, each shat®wipany
Common Stock issued and outstanding immediatebyr poithe Effective Time (other than shares to dnecele
in accordance with Section 2.01(ii) and Dissenfiégres) shall be converted into the right to rexéxy the
fraction of a share of Parent Common Stock (roumdiinthe nearest ten-thousandth of a share) equlaét
quotient (the “ Exchange Ratipobtained by dividing (A) $10.00 by (B) the Pardmading Price (as defined
below); provided however, that if the Parent Trading Price is equal toessithan $34.42, the Exchange Ratio
shall equal 0.2905 (the “ Stock Consideratipand (y) $30.00 in cash (the “ Cash Consideratiand, togethe
with the Stock Consideration, the “ Merger Consadiein”). All such shares of Company Common Stock, w
so converted, shall no longer be outstanding aal ahtomatically be canceled and shall cease i&t,eand
each holder of a certificate (or evidence of shardmok-entry form) that immediately prior to tBéective
Time represented any

A-2




Table of Contents

such shares of Company Common Stock (each, a [fiCatt ") shall cease to have any rights with respect
thereto, except the right to receive the Mergersitteration and any cash in lieu of fractional skareParent
Common Stock to be issued or paid in consideratierefor and any dividends or other distributiomsvhich
holders become entitled upon the surrender of estificate in accordance with Section 2.02, withioterest.
For purposes of this Agreement, (i) “ Parent ComBtoctk” means the common stock, par value $1.00 per
share, of Parent and (ii) “ Parent TradPigce” means the volume-weighted sales price per slaentto four
decimal places of Parent Common Stock as repostédebNew York Stock Exchange for the consecutive
period of thirty trading days beginning at 9:30 alew York time on the thirty-third trading day inediately
preceding the Closing Date and concluding at 4:6@ plew York time on the third trading day immedigt
preceding the Closing Date, as calculated by Blamgiinancial LP under the function “VWAP.”
Notwithstanding the foregoing, if between the daftthis Agreement and the Effective Time the outdiag
shares of Parent Common Stock or Company Commark Stall have been changed into a different nurof
shares or a different class, by reason of any slagéélend, subdivision, reclassification, recap#ation, split,
combination or exchange of shares, or any similaneshall have occurred, then any number or amount
contained herein which is based upon the numbshafes of Parent Common Stock or Company Common
Stock, as the case may be, will be appropriatelystéed to provide to Parent and the holders of Gomp
Common Stock the same economic effect as conteetplat this Agreement prior to such event. As presid
Section 2.02(j), the right of any holder of a Cazéte to receive the Merger Consideration shakiigject to
and reduced by the amount of any required withingldinder applicable Tax Law.

SecTioN 2.02. Exchange of Certificates (a) Exchange Agent Prior to the Effective Time, Parent shall
appoint a bank or trust company reasonably acckptalbthe Company to act as exchange agent (theldhge
Agent”) for the payment and delivery of the Merger Calesation. At or prior to the Effective Time, Parshall
deposit with the Exchange Agent, for the benefithef holders of Certificates, for exchange in adaace with this
Article 1l through the Exchange Agent, (i) certdtes representing the shares of Parent Common &tdxekissued
as Stock Consideration and (ii) cash sufficierdgpay the Cash Consideration and (y) make paysneriteu of
fractional shares pursuant to Section 2.02(f).séith Parent Common Stock and cash deposited vétBxbhange
Agent is hereinafter referred to as the “ Exchafiged.”

(b) Letter of Transmittal As promptly as reasonably practicable after tfiediive Time (and in any event
within ten Business Days after the Effective Tinfegrent shall cause the Exchange Agent to maddh dolder of
record of Company Common Stock a form of lettetrafismittal (the “ Letter of Transmittgl (which shall specify
that delivery shall be effected, and risk of losd &tle to the Certificates shall pass, only upefivery of the
Certificates to the Exchange Agent and shall teuth form and have such other provisions (includingtomary
provisions with respect to delivery of an “agemtisssage” with respect to shares held in book-datryg) as Parent
may specify subject to the Company’s reasonableoapl), together with instructions thereto.

(c) Merger Consideration Received in Connection witbHaxge. Upon (i) in the case of shares of Company
Common Stock represented by a Certificate, theeader of such Certificate for cancellation to thelange Agen
or (ii) in the case of shares of Company CommorriSteld in book-entry form, the receipt of an “agemessage”
by the Exchange Agent, in each case together Wwith_etter of Transmittal, duly, completely and dbjliexecuted i
accordance with the instructions thereto, and siicer documents as may reasonably be requiredeblstbhange
Agent, the holder of such shares shall be entitda@ceive in exchange therefor (i) the Merger @hersition into
which such shares of Company Common Stock have dmererted pursuant to Section 2.01 and (ii) arghda liet
of fractional shares which the holder has the righteceive pursuant to Section 2.02(f) and in eespf any
dividends or other distributions which the holdasthe right to receive pursuant to Section 2.02(dhe event of
transfer of ownership of Company Common Stock wlsahot registered in the transfer records of tbenGany, thi
Merger Consideration and cash in lieu of fractistares which the holder has the right to receirrsyant to
Section 2.02(f) and in respect of any dividendstber distributions which the holder has the righteceive
pursuant to Section 2.02(d) may be issued to afieaee if the Certificate representing such Compaommon
Stock (or,
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if such Company Common Stock is held in book-efdryn, proper evidence of such transfer) is presktddghe
Exchange Agent, accompanied by all documents redu@ evidence and effect such transfer and byeeeig that
any applicable stock transfer Taxes have been paitll. surrendered as contemplated by this Se@i6a(c), each
share of Company Common Stock, and any Certifindtte respect thereto, shall be deemed at any tiova find
after the Effective Time to represent only the tighreceive upon such surrender the Merger Corsid® which
the holders of shares of Company Common Stock emtitted to receive in respect of such shares puntsto
Section 2.01 (and cash in lieu of fractional sha@suant to Section 2.02(f) and in respect of@imigdends or other
distributions pursuant to Section 2.02(d)). Nofiest shall be paid or shall accrue on the cashijpd@ygon
surrender of any Certificate (or shares of Compaagnmon Stock held in book-entry form).

(d) Treatment of Unexchanged Share®o dividends or other distributions declared @da with respect to
Parent Common Stock with a record date after tliecEfe Time shall be paid to the holder of anyurnsndered
Certificate (or shares of Company Common Stock hettbok-entry form) with respect to the share®afent
Common Stock issuable upon surrender thereof, arghsh payment with respect to the Cash Consideratiin
lieu of fractional shares shall be paid to any swugller, until the surrender of such Certificateqoares of
Company Common Stock held in book-entry form) inadance with this Article Il. Subject to eschdax or
other applicable Law, following surrender of anglsCertificate (or shares of Company Common Stedd
book-entry form), there shall be paid to the holofethe certificate representing whole shares eéPaCommon
Stock issued in exchange therefor, without intef@sat the time of such surrender, the amouraryf cash payable
in lieu of a fractional share of Parent Common Etimcwhich such holder is entitled pursuant to Bec?.02(f) and
the amount of dividends or other distributions vathecord date after the Effective Time theretofmail with
respect to such whole shares of Parent Common &tutKii) at the appropriate payment date, the arnoi
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 Parent Common Stock.

(e) No Further Ownership Rights in Company Common Sto@ke shares of Parent Common Stock issued
and cash paid in accordance with the terms ofAHtisle Il upon conversion of any shares of Comp&opmmon
Stock (including any cash paid pursuant to Se@i62(f)) shall be deemed to have been issued addmptull
satisfaction of all rights pertaining to such slsas€Company Common Stock. From and after the Effedime,
there shall be no further registration of transferghe stock transfer books of the Surviving Conypaf shares of
Company Common Stock that were outstanding immelgiatior to the Effective Time. If, after the Effve Time,
any Certificates formerly representing shares ah@any Common Stock (or shares of Company CommatkSto
held in book-entry form) are presented to Paretih@iExchange Agent for any reason, they shalbpealed and
exchanged as provided in this Article II.

() No Fractional Shares No certificates or scrip representing fractiostahres of Parent Common Stock s
be issued upon the conversion of Company CommoarkStorsuant to Section 2.01. Notwithstanding ameot
provision of this Agreement, each holder of shafeSompany Common Stock converted pursuant to teegst
who would otherwise have been entitled to receifraction of a share of Parent Common Stock (ad#tking into
account all shares of Company Common Stock exclitabgesuch holder) shall receive, in lieu thereaktc
(without interest) in an amount equal to such foaxal amount multiplied by the last reported saiegof Parent
Common Stock on the New York Stock Exchange (ti¢YSE ™) (as reported in The Wall Street Jouroa] if not
reported therein, in another authoritative sourcéuaily selected by Parent and the Company) ofedtecomplete
trading day prior to the date of the Effective Time

(g) Termination of Exchange Fund Any portion of the Exchange Fund (including anterest received with
respect thereto) that remains undistributed tdtiiders of Company Common Stock for 180 days #fier=ffective
Time shall be delivered to Parent, and any holfi&@amnpany Common Stock who has not theretofore diechp
with this Article Il shall thereafter look only #®arent for payment of its claim for Merger Consadien, any cash in
lieu of fractional shares and any dividends anttidistions to which such holder is entitled pursuarthis
Article 1l, in each case without any interest there
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(h) No Liability. None of the Company, Parent, Merger Sub or tteh&mxge Agent shall be liable to any
Person in respect of any portion of the Exchangelfielivered 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 theefive 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 propertRarfent, free and clear of all claims or interéstny Person
previously entitled thereto.

() Investment of Exchange FundThe Exchange Agent shall invest any cash in theh&nge Fund as direct
by Parent. Any interest and other income resultiom such investments shall be paid to Parent.

() Withholding Rights Each of Parent and the Exchange Agent (withopticltion) shall be entitled to
deduct and withhold from the consideration otheewiayable to any holder of Company Common Stockuyant tc
this Agreement such amounts as are required tetheatied and withheld with respect to the makinguath
payment under applicable Tax Law. Amounts so withla@d paid over to the appropriate taxing authcftall be
treated for all purposes of this Agreement as hipbigen paid to the holder of Company Common Steckspect ¢
which such deduction or withholding was made.

(k) Lost Certificates If any Certificate shall have been lost, stolenl@stroyed, upon the making of an
affidavit of that fact by the Person claiming s@értificate to be lost, stolen or destroyed andgdfuired by Parent,
the posting by such Person of a bond, in such nedde and customary amount as Parent may directdasnity
against any claim that may be made against it vepect to such Certificate, the Exchange Agenit, shaxchangt
for such lost, stolen or destroyed Certificateyésthe Stock Consideration and pay the Cash Caasiole, any cash
in lieu of fractional shares and any dividends distributions on such Certificate, in each casévdedble in respect
thereof pursuant to this Agreement.

SecTion 2.03. DissentersRights. Notwithstanding any other provision containedhis Agreement, no
shares of Company Common Stock that are issueduatsthnding as of the Effective Time and that aie by a
stockholder who has properly exercised such stddkins appraisal rights in respect of such shares (acly share
being referred to herein as “ Dissenting Shéyemder Section 262 of the DGCL shall be conveitgd the right to
receive the Merger Consideration as provided iri®e@.01(iii) and instead shall be entitled tolsuights as are
granted by Section 262 of the DGCL (unless and satih stockholder shall have failed to timely petf or shall
have effectively withdrawn or lost, such stockholsleight to dissent from the Merger under the DG@hd to
receive such consideration as may be determinbd thue with respect to such Dissenting Shares aot$a and
subject to the requirements of the DGCL. The Comiggrshall give Parent prompt notice of any noticelemand
for appraisal or payment for shares of Company ComBtock or any withdrawals of such demands redeyethe
Company, (ii) shall give Parent the opportunityésticipate in and direct all negotiations and pextings with
respect to any such demands and (iii) shall nahawit the prior written consent of Parent, voluityanake any
payment with respect to, or settle, offer to saitletherwise negotiate, any such demands.

ARTICLE 1l

Representations and Warranties of Parent and M&ugjer

Parent and Merger Sub jointly and severally repreaad warrant to the Company that the statememtamec
in this Article Il are true and correct exceptsas forth in the Parent SEC Documents filed andiglytavailable
after January 1, 2011 and prior to the date ofAlgireement (the “ Filed Parent SEC Documéptexcluding any
disclosures in the Filed Parent SEC Documentsyrriak factors section, in any section relatedaiavard looking
statements and other disclosures that are preéiotiforward-looking in nature) or in the disclosletter delivered
by Parent to the Company at or before the execatimhdelivery by Parent and Merger Sub of this Agrent (the “
Parent Disclosure Lett&y. The Parent Disclosure Letter shall be arrangatimbered and lettered sections
corresponding to the numbered and lettered sectiomsined in this Article Ill, and the disclostmeany section
shall be deemed to qualify other sections in this
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Article 1l to the extent (and only to the extetttpt it is reasonably apparent from the face ohglisclosure that
such disclosure also qualifies or applies to subkrosections.

SecTion 3.01. Organization, Standing and PowerEach of Parent and each of Parent’'s Subsidiéties'
Parent Subsidiarie$ 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 Parent Subsidiaries, wheredihed to be so organized, existing or in good ditagy, individually
or in the aggregate, has not had and would nobreddy be expected to have a Parent Material Aévefiect.
Each of Parent and the Parent Subsidiaries hasclisite power and authority and possesses a#irgavental
franchises, licenses, permits, authorizations avees, exemptions, orders and approvals (colldgtiV@ermits”)
necessary to enable it to own, lease or othervotekits properties and assets and to conduct gmbases as
presently conducted (the “ Parent Perfjitexcept where the failure to have such poweaighority or to possess
Parent Permits, individually or in the aggregates hot had and would not reasonably be expectedve a Parent
Material Adverse Effect. Each of Parent and theeRtaBubsidiaries is duly qualified or licensed ¢obadisiness in
each jurisdiction where the nature of its busireshe ownership or leasing of its properties msikeh qualificatior
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#ypmcted to have a Parent Material Adverse Effeatent has
delivered or made available to the Company, poaxecution of this Agreement, true and complefaesoof
(a) the amended and restated articles of incorjporaf Parent in effect as of the date of this Agnent (the “
Parent Articles) and the by-laws of Parent in effect as of theed# this Agreement (the “ Parent #ws”) and
(b) the constituent documents of Merger Sub.

SectioN 3.02. Parent Subsidiaries (a) All the outstanding shares of capital stockating securities of, or
other equity interests in, each Parent Subsidianelbeen validly issued and are fully paid and esessable and
are owned by Parent, by another Parent Subsididny ®arent and another Parent Subsidiary, freeckad of all
material pledges, liens, charges, mortgages, dafadsst, rights of first offer or first refusalptions, encumbrances
and security interests of any kind or nature wheateo (collectively, with covenants, conditions,triesions,
easements, encroachments, title retention agresroenther third party rights or title defect ofydand or nature
whatsoever, “ Lien$), and free of any other restriction (includingyastriction on the right to vote, sell or
otherwise dispose of such capital stock, votingisges or other equity interests), except for nieibns imposed by
applicable securities laws.

(b) Except for the capital stock and voting se@sibf, and other equity interests in, the Paremis&liaries,
neither Parent nor any Parent Subsidiary ownsctlirer indirectly, any capital stock or voting seities of, or
other equity interests in, or any interest coniégtinto or exchangeable or exercisable for, apjtabstock or
voting securities of, or other equity interestsany firm, corporation, partnership, company, leditiability
company, trust, joint venture, association or othity.

SectioN 3.03. Capital Structure (a) The authorized capital stock of Parent caesi§800,000,000 shares of
Parent Common Stock and 2,000,000 shares of peeffstock, par value $25.00 per share (the “ P&eferred
Stock” and, together with the Parent Common Stock, tRarent Capital Stocl, of which 325,000 shares have
been designated as 5% Cumulative Convertible Serireferred Stock (the “ Parent Series L ShareAt the clos:
of business on April 25, 2011, (i) 600,481,913 skaf Parent Common Stock were issued and outsignaofi
which 1,958,322 were Parent Restricted Share$),d434 shares of Parent Series L Shares were issukd
outstanding, (iii) 323,698 shares of Parent Com®tmtk were held by Parent in its treasury, (iv)1d5,731 shares
of Parent Common Stock were reserved and avaifabissuance pursuant to the Parent Stock Planshizh
11,500,212 shares were issuable upon exercisetstboding Parent Stock Options, (v) 108,809 shafr@®arent
Common Stock were reserved for issuance upon thiingeof Parent RSUs, (vi) 12,864 shares of Patemimon
Stock were reserved for issuance upon conversitimeoParent Series L Shares, (vii) 3,838,932 stafrBarent
Common Stock were reserved for issuance pursudahetBarent 2001 Employee Stock Purchase Plan' (@aeent
ESPP"), and (viii) 550,987 shares of Parent Common Btwere reserved for issuance pursuant to the Parent
Automatic Dividend Reinvestment and Stock Repurel@ervice (the * Parent DRIF. Except as set forth in this
Section 3.03(a), at the close of business on &25il2011, no shares of capital stock or voting sées
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of, or other equity interests in, Parent were idsveserved for issuance or outstanding. From ltee®f business
on April 25, 2011 to the date of this Agreemengréhhave been no issuances by Parent of sharapitdlstock or
voting securities of, or other equity interestsRarent other than the issuance of Parent Comnumk 8pon the
exercise of Parent Stock Options outstanding atlibee of business on April 25, 2011, and issuapoesuant to
rights under the Parent ESPP and Parent DRIP cim &se in accordance with their terms in effeafaispril 25,
2011.

(b) All outstanding shares of Parent Capital Stak and, at the time of issuance, all such shhatsnay be
issued upon the exercise or vesting of Parent Sigtlons or Parent RSUs or pursuant to the Pateck®lans, th
Parent ESPP or the Parent DRIP will be, duly augkdt validly issued, fully paid and nonassessahidnot subjer
to, or issued in violation of, any purchase optical| option, right of first refusal, preemptivehi, subscription rigl
or any similar right under any provision of the lisiana Business Corporation Law (the “ LBOI.the Parent
Articles, the Parent By-laws or any Contract toathiParent is a party or otherwise bound. The stafrBarent
Common Stock constituting the Stock Consideratidhbg, when issued, duly authorized, validly isdutilly paid
and nonassessable and not subject to, or issuédlation of, any purchase option, call option ti@f first refusal,
preemptive right, subscription right or any simiteyht under any provision of the LBCL, the ParAnticles, the
Parent By-laws or any Contract to which Parentpsidy or otherwise bound. Except as set forth abiowhis
Section 3.03 or pursuant to the terms of this Agrest, there are not issued, reserved for issuangetstanding,
and there are not any outstanding obligations oéftar any Parent Subsidiary to issue, delivesedir or cause to
be issued, delivered or sold, (x) any capital staicRarent or any Parent Subsidiary or any seesrif Parent or ai
Parent Subsidiary convertible into or exchangeablexercisable for shares of capital stock or \@#acurities of,
other equity interests in, Parent or any Parensilidgry, (y) any warrants, calls, options or othights to acquire
from Parent or any Parent Subsidiary, or any otiigation of Parent or any Parent Subsidiary soés deliver or
sell, or cause to be issued, delivered or sold.capjtal stock or voting securities of, or otheuigginterests in,
Parent or any Parent Subsidiary, or (z) any rigistsed by or other obligations of Parent or anyeRaBubsidiary
that are linked in any way to the price of any slaEParent Capital Stock or any shares of cagitadk of any Pare
Subsidiary, the value of Parent, any Parent Sunsidir any part of Parent or any Parent Subsidiagny dividend
or other distributions declared or paid on any shaf capital stock of Parent or any Parent SufasidExcept for
acquisitions, or deemed acquisitions, of Parent@omStock or other equity securities of Parentinnection witr
(i) the payment of the exercise price of Parentistptions with Parent Common Stock (including hot limited
to in connection with “net exercises”), (ii) reqedrtax withholding in connection with the exeraiédarent Stock
Options, the vesting of Parent Restricted Sharéaoent RSUs and the vesting or delivery of otlnards pursuant
to the Parent Stock Plans and (iii) forfeiture®afent Stock Options, Parent Restricted Share®areht RSUs,
there are not any outstanding obligations of Paseany of the Parent Subsidiaries to repurcha&sksam or
otherwise acquire any shares of capital stock Gngcecurities or other equity interests of Parerany Parent
Subsidiary or any securities, interests, warrazghts, options or other rights referred to in cka@s), (y) or (z) of the
immediately preceding sentence. There are no baletentures, notes or other Indebtedness of Paagirtg the
right to vote (or convertible into, or exchangedble securities having the right to vote) on angttars on which
shareholders of Parent may vote (“ Parent VotingtDe Neither Parent nor any of the Parent Subsidiasiesgart)
to any voting agreement with respect to the votihgny capital stock or voting securities of, dnatequity
interests in, Parent.

SecTion 3.04. Authority; Execution and Delivery; Enforceability (a) Each of Parent and Merger Sub has all
requisite corporate power and authority to exeantbdeliver this Agreement, to perform its obligat hereunder
and thereunder and to consummate the Merger anmthibe transactions contemplated by this Agreenserject, it
the case of the Merger, to the approval of thiseggrent by Parent as the sole stockholder of M&gbr The
Board of Directors of Parent (the “ Parent Bogrias adopted resolutions, by unanimous vote efdirectors
present at a meeting duly called at which a quanfidirectors of Parent was present, (i) approvimgexecution,
delivery and performance of this Agreement andd@fermining that entering into this Agreemennishie best
interests of Parent and its shareholders. As ofitlte of this Agreement, such resolutions havébaeh amended or
withdrawn. The Board of Directors of Merger Sub hdepted resolutions (i) approving the executi@iivery and
performance of this Agreement, (ii) determining
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that the terms of this Agreement are in the bdst@sts of Merger Sub and Parent, as its sole lstdaér,

(iii) declaring this Agreement advisable and (fommending that Parent, as sole stockholder ofdte3ub, adoj
this Agreement and directing that this Agreemensidamitted to Parent, as sole stockholder of MeBy#dr, for
adoption. As of the date of this Agreement, susioligions have not been amended or withdrawn. Raaersole
stockholder of Merger Sub, will, immediately follow the execution and delivery of this Agreementhgh of the
parties hereto, adopt this Agreement. Except feratthoption of this Agreement by Parent as thestolekholder of
Merger Sub, no other corporate proceedings ondhiegh Parent or Merger Sub are necessary to aath@dopt or
approve, as applicable, this Agreement or to comsat® the Merger and the other transactions contrtbby this
Agreement (except for the filing of the CertificateMerger as required by the DGCL). Each of Pagant Merger
Sub has duly executed and delivered this Agreemremtassuming the due authorization, executiordafidery by
the Company, this Agreement constitutes its legaid and binding obligation, enforceable agaih&t mccordance
with its terms except, in each case, as enforcemagtbe limited by bankruptcy, insolvency, reorgation or
similar Laws affecting creditors’ rights generadlygd by general principles of equity.

(b) No “fair price”, “moratorium”, “control sharecguisition” or other similar antitakeover statutesamilar
statute or regulation applies with respect to igseement, the Merger or any of the other traneastcontemplated
by this Agreement.

SecTion 3.05. No Conflicts; Consents (a) The execution and delivery by each of PaaedtMerger Sub of
this Agreement does not, and the performance bly eBParent and Merger Sub of its obligations hedeun and the
consummation of the Merger and the other transasttontemplated by this Agreement will not, confliéth, or
result in any violation of or default (with or wiht notice or lapse of time, or both) under, oregise to a right of
termination, cancellation or acceleration of anjigattion, any obligation to make an offer to pursbar redeem a
Indebtedness or capital stock or any loss of amiahtgenefit under, or result in the creation of &en upon any of
the properties or assets of Parent or any Pardigidiary under, any provision of (i) the Parentiéles, the Parent
By-laws or the comparable charter or organizatiagioaluments of any Parent Subsidiary, (ii) any @mstflease,
license, indenture, note, bond, agreement, cormgssanchise or other instrument (a “ Contradb which Parent
or any Parent Subsidiary is a party or by which aftheir respective properties or assets is baurahy Parent
Permit or (iii) subject to the filings and other tteas referred to in Section 3.05(b), any judgmerder or decree (*
Judgment) or statute, law (including common law), ordinancule or regulation (* Law), in each case, applicable
to Parent or any Parent Subsidiary or their respegroperties or assets, other than, in the chskuoses (ii) and
(iii) above, any matters that, individually or imetaggregate, have not had and would not reasobaldypected to
have a Parent Material Adverse Effect (it beingeagrthat for purposes of this Section 3.05(a) cedfeesulting fror
or arising in connection with the matters set fantielause (iv) of the definition of the term “Mait& Adverse
Effect” shall not be excluded in determining whetadParent Material Adverse Effect has occurrediauld
reasonably be expected to occur) and would notemtesr materially impede, interfere with, hinderdefay 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, wieettiomestic or
foreign, government or any court of competent fligBon, administrative agency or commission oreoth
governmental authority or instrumentality, whetdemestic, foreign or supranational (a * Governmiftdity "), is
required to be obtained or made by or with resfreBarent or any Parent Subsidiary in connectidh thie
execution and delivery of this Agreement or itsfpenance of its obligations hereunder or the cormaation of the
Merger and the other transactions contemplatedhisytgreement, other than (i) (A) the filing withet Securities
and Exchange Commission (the “ SBECand declaration of effectiveness under the 8tes Act of 1933, as
amended (the " Securities A9t of the registration statement on Form 84onnection with the issuance by Pai
of the Stock Consideration, in which the Proxy &tagnt will be included as a prospectus (the ** F&#h”), and
(B) the filing with the SEC of such reports undemd such other compliance with, the Securities Brglke Act of
1934, as amended (the “ Exchange Actaind the Securities Act, and the rules and regulatibereunder, as may
required in connection with this Agreement, the §grand the other transactions contemplated byAiipisement,
(i) compliance with and
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filings under the Hart-Scott-Rodino Antitrust Impeoments Act of 1976, as amended (the “ HSR"Adhe
regulations under the Indian Competition Act of 208garding mergers and acquisitions anticipatembioe into
effect on June 1, 2011 (the “ Indian CompetitiomvL"3 (if required), and such other Consents, regiiirs,
declarations, notices or filings as are requiredganade or obtained under any foreign antitrushetition, trade
regulation or similar Laws, (iii) the filing of th€ertificate of Merger with the Secretary of Stat¢he State of
Delaware and appropriate documents with the retesatiorities of the other jurisdictions in whichrEnt and the
Company are qualified to do business, (iv) suchsgats, registrations, declarations, notices argsias are
required to be made or obtained under the secuntiéblue sky” laws of various states in connettiath the
issuance of the Stock Consideration, (v) such Quedeom, or registrations, declarations, noticefilimgs made to
or with, the Federal Communications Commission (tREC ") or any other Governmental Entities (other than
respect to securities, antitrust, competition,ereebulation or similar Laws), in each case as begequired in
connection with this Agreement, the Merger or ttieeotransactions contemplated by this Agreemeditzae
required with respect to mergers, business combimabr changes in control of telecommunicationsganies
generally, (vi) such filings with and approvalstioé NYSE as are required to permit the consummatidhe
Merger and the listing of the Stock Consideratind &vii) such other matters that, individually arthe aggregate,
have not had and would not reasonably be expectkdvie a Parent Material Adverse Effect (it beiggead that fo
purposes of this Section 3.05(b), effects resulting or arising in connection with the mattersfeeth in

clause (iv) of the definition of the term “Materiativerse Effect” shall not be excluded in determiniwhether a
Parent Material Adverse Effect has occurred or woaehsonably be expected to occur) and would restgmt or
materially impede, interfere with, hinder or dethg consummation of the Merger.

SectioN 3.06. SEC Documents; Undisclosed Liabilities(a) Parent has furnished or filed all reports,
schedules, forms, statements and other documestading exhibits and other information incorpochtberein)
required to be furnished or filed by Parent wita 8EC since January 1, 2009 (such documents, tgeith any
documents filed with the SEC during such periodPlayent on a voluntary basis on a Current Report on
Form 8-K, but excluding the Form S-4, being coilesly referred to as the “ Parent SEC Documénts

(b) Each Parent SEC Document (i) at the time fiteinplied in all material respects with the requieats of
the Sarbanes-Oxley Act of 2002_(* SOXand the Exchange Act or the Securities Act lesdase may be, and the
rules and regulations of the SEC promulgated thefeuapplicable to such Parent SEC Document andidiinot at
the time it was filed (or if amended or supersebga filing or amendment prior to the date of thgreement, then
at the time of such filing or amendment) contaig antrue statement of a material fact or omit tiess material
fact required to be stated therein or necessapydar to make the statements therein, in lighhefdircumstances
under which they were made, not misleading. Eachetonsolidated financial statements of Paresitided in the
Parent SEC Documents complied at the time it wad fis to form in all material respects with apgie
accounting requirements and the published ruleseguaations of the SEC with respect thereto, wapared in
accordance with United States generally accepteduating principles (* GAAP) (except, in the case of unaudi
statements, as permitted by Form 10-Q of the Sp@ljed on a consistent basis during the periodslired (except
as may be indicated in the notes thereto) and/fpdsented in all material respects the cons@atifihancial
position of Parent and its consolidated Subsidsaaie of the dates thereof and the consolidatedtsesfitheir
operations and cash flows for the periods showhj¢sti in the case of unaudited statements, to abyear-end
audit adjustments).

(c) Except (i) as reflected or reserved againgtarent’s consolidated audited balance sheet agsoébber 31,
2010 (or the notes thereto) as included in thedAflarent SEC Documents and (i) for liabilities adigations
incurred in connection with or contemplated by #higeement, neither Parent nor any Parent Subgitias any
liabilities or obligations of any nature (whetheceued, absolute, contingent or otherwise) thalividually or in the
aggregate, have had or would reasonably be expextele a Parent Material Adverse Effect.

(d) Each of the chief executive officer of Paremd ghe chief financial officer of Parent (or eaolmfier chief
executive officer of Parent and each former chiedricial officer of Parent, as applicable) has maltle
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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 Parent SEC Documents, lamdtatements contained in such certificationdrassand
accurate. For purposes of this Agreement, “chietetive officer” and “chief financial officer” shaiave the
meanings given to such terms in SOX. None of Payeaty of the Parent Subsidiaries has outstandinbgas
arranged any outstanding, “extensions of creditlitectors or executive officers within the meanaidsection 402
of SOX.

(e) Parent maintains a system of “internal contk@r financial reporting” (as defined in Rules 113¥) and
15d-15(f) of the Exchange Act) sufficient to proeickasonable assurance (A) that transactions coeded as
necessary to permit preparation of financial statesin 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 Parent’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 Parent are reasonably designed to erthat all information (both financial and nénancial) required t
be disclosed by Parent in the reports that it fllesubmits under the Exchange Act is recorded;queed,
summarized and reported within the time periodi§ipe in the rules and forms of the SEC and thleguech
information required to be disclosed is accumulated communicated to the management of Parenpmaepariate,
to allow timely decisions regarding required disciee and to enable the chief executive officer @mndf financial
officer of Parent to make the certifications regdiunder the Exchange Act with respect to suchrtepo

(g) Neither Parent nor any of the Parent Subsielias a party to, or has any commitment to becopety to,
any joint venture, off-balance sheet partnershigror similar Contract (including any Contract araaigement
relating to any transaction or relationship betweeamong Parent and any of the Parent Subsidjanethe one
hand, and any unconsolidated Affiliate, includimy &tructured finance, special purpose or limitagopse entity or
Person, on the other hand, or any “off-balance{sli@angements” (as defined in Item 303(a) of
Regulation S-K under the Exchange Act)), whereréisailt, purpose or intended effect of such Conisattd avoid
disclosure of any material transaction involvingnmaterial liabilities of, Parent or any of the &atr Subsidiaries in
Parent’s or such Parent Subsidiary’s publishechfife statements or other Parent SEC Documents.

(h) Since January 1, 2009, none of Parent, Pargmt&pendent accountants, the Parent Board oruthie a
committee of the Parent Board has received anyoonatitten notification of any (x) “significant dieiency” in the
internal controls over financial reporting of Pardg) “material weakness” in the internal controlger financial
reporting of Parent or (z) fraud, whether or noterial, that involves management or other employééZarent wh
have a significant role in the internal controleofinancial reporting of Parent. For purposesh&d Agreement, the
terms “significant deficiency” and “material wealssé shall have the meanings assigned to them iritihgd
Standard No. 5 of the Public Company AccountingrSighit Board, as in effect on the date of this Agnent.

(i) None of the Parent Subsidiaries is, or haswttane since January 1, 2009 been, subject togperting
requirements of Section 13(a) or 15(d) of the ExglegaAct, other than Qwest Corporation and, untitilAd, 2011,
Qwest Communications International Inc.

SectioN 3.07. Information Supplied None of the information supplied or to be supply Parent or Merger
Sub for inclusion or incorporation by referencgi)rthe Form S-4 will, at the time the Form S-4amy amendment
or supplement thereto is declared effective unldeiSecurities Act, contain any untrue statemeantmfterial fact c
omit to state any material fact required to beestdherein or necessary to make the statementsrthest
misleading or (ii) the Proxy Statement will, at thete it is first mailed to the Company’s stocklesklor at the time
of the Company Stockholders Meeting, contain artyugnstatement of a material fact or omit to statg material
fact required to be stated therein or necessapydar to make the statements therein, in lighhefdircumstances
under which they are made, not misleading. The Ferdnwill comply as to form in all material respeetith the
requirements of the Securities Act and the rulesragulations thereunder, except that no repreentis made by
Parent or Merger Sub with respect to
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statements made or incorporated by reference thbesied on information supplied by the Companyrfousion ol
incorporation by reference therein.

SecTion 3.08. Absence of Certain Changes or EventSince December 31, 2010, there has not occumgd a
fact, circumstance, effect, change, event or dgvaémnt that, individually or in the aggregate, had br would
reasonably be expected to have a Parent Materiatrad Effect. From December 31, 2010 to the dathisf
Agreement, each of Parent and the Parent Subsislihais conducted its respective business in theasydcourse it
all material respects, and during such period thesenot occurred any declaration, setting asiggpgment of any
dividend or other distribution (whether in caslocétor property or any combination thereof) in extpf any
capital stock or voting securities of, or other igginterests in, Parent or the capital stock aingsecurities of, or
other equity interests in, any of the Parent Suasabs (other than (x) regular quarterly cash divids payable by
Parent in respect of shares of Parent Common StedKy) dividends or other distributions by a direcindirect
wholly owned Parent Subsidiary to its parent) or eepurchase for value by Parent of any capitalkstw voting
securities of, or other equity interests in, Pamgrthe capital stock or voting securities of, tray equity interests i
any of the Parent Subsidiaries.

SectioN 3.09. Benefits Matters; ERISA ComplianceSection 3.09 of the Parent Disclosure Letter feth,
as of the date of this Agreement, a complete anekcblist identifying any material Parent Bendfian. Parent has
delivered or made available to the Company truecamaplete copies of (i) all material Parent Beneféns or, in
the case of any unwritten material Parent Benddib Pa description thereof, (ii) the most recentual report on
Form 5500 (other than Schedule SSA thereto) filét the Internal Revenue Service (the “ IRSvith respect to
each material Parent Benefit Plan (if any suchntepas required), (iii) the most recent summarynalascription
for each material Parent Benefit Plan for whichhssiemmary plan description is required, (iv) eadlttagreement
and group annuity contract relating to any matd?alent Benefit Plan and (v) the most recent firrstatements
and actuarial reports for each Parent Benefit Rfaany). For purposes of this Agreement, “ Paf@enefit Plans
means, collectively (i) all “employee pension béngifins” (as defined in Section 3(2) of the Em@eyRetirement
Income Security Act of 1974, as amended (“* ERI'BAother than any plan which is a “multiemploy#an” within
the meaning of Section 4001(a)(3) of ERISA (a “dpaMultiemployer Plafi), “employee welfare benefit
plans” (as defined in Section 3(1) of ERISA) anicosther 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 anyenut or former directors, officers, employees onsultants of
Parent or any Parent Subsidiary and (ii) all emmiegt, consulting, indemnification, severance, rében change of
control or termination agreements or arrangementfuding collective bargaining agreements) betwiearent or
any Parent Subsidiary and any current or formezctiirs, officers, employees or consultants of Raeany Parent
Subsidiary.

SecTioN 3.10. Litigation. There is no suit, action or other proceeding pandr, to the Knowledge of
Parent, threatened against Parent or any Parestdiary or any of their respective properties aeds that,
individually or in the aggregate, has had or waela@sonably be expected to have a Parent Materiadrad Effect,
nor is there any Judgment outstanding againsbdhe Knowledge of Parent, investigation by any &omental
Entity involving Parent or any Parent Subsidiaryany of their respective properties or assets thdividually or in
the aggregate, has had or would reasonably be &ptechave a Parent Material Adverse Effect (inpegreed
that for purposes of this Section 3.10, effectslta®y from or arising in connection with the mastset forth in
clause (iv) of the definition of the term “Materiativerse Effect” shall not be excluded in determinwhether a
Parent Material Adverse Effect has occurred or deahsonably be expected to occur).

SecTion 3.11. Compliance with Applicable Laws Except for matters that, individually or in thggaegate,
have not had and would not reasonably be expeatkdvte a Parent Material Adverse Effect, ParentthadParent
Subsidiaries are in compliance with all applicdbdevs and Parent Permits, including all applicables,
regulations, directives or policies of the FCC oy ather Governmental Entity. To the Knowledge afdnht, except
for matters that, individually or in the aggregdtaye not had and would not reasonably be exp¢atedve a Pare
Material Adverse Effect, no action, demand or iniiggion by or
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before any Governmental Entity is pending or tteratl alleging that Parent or a Parent Subsidiamgtisn
compliance with any applicable Law or Parent Peonitvhich challenges or questions the validity 0§ sights of
the holder of any Parent Permit.

SecTioN 3.12. Brokers Fees and ExpensesNo broker, investment banker, financial advisoother Person,
other than Barclays Capital Inc. and Merrill Lynéherce, Fenner & Smith Incorporated, the feeseaqinses of
which will be paid by Parent, is entitled to anpker’s, finder’s, financial advisor’s or other slarifee or
commission in connection with the Merger or anyhaf other transactions contemplated by this Agreetased
upon arrangements made by or on behalf of Parent.

SecTioN 3.13. Financing. Parent has delivered to the Company completecandct copies of an executed
commitment letter (the * Commitment Lettrfrom the lenders named therein to provide Pavetit at least
$2.0 billion in debt financing (together with angriz, note, debenture or other capital markets filedoicing that
may be used in lieu of such debt financing, thénaRcing”). Parent has made available to the Company hé#érot
side letters or other Contracts or arrangemensse@ito the Commitment Letter; providist Parent may redact in
such documents the fee amounts payable to theinding sources under the Commitment Letter. Ab@idate of
this Agreement, the Commitment Letter is in fullde and effect and is a legal, valid and bindinligaition of
Parent and, to the Knowledge of Parent, the otheigs thereto. As of the date of this Agreemeatevent has
occurred which, with or without notice, lapse @fdi or both, would constitute a default or breachhenpart of
Parent under any term or condition of the Commitnhexter. As of the date hereof, there are no dimh relating
to the funding of the full amount of the Financiogher than as set forth in the Commitment Letiarof the date of
this Agreement, Parent has no reason to believefthe conditions relating to the funding of thill fBmount of the
Financing will not be satisfied on or prior to tB&sing Date. Parent has fully paid any and all eatment fees or
other fees required by the Commitment Letter t@die on or prior to the date of this Agreement ahdll in the
future pay any such fees as they become due.

SectioN 3.14. Merger Subh Parent is the sole stockholder of Merger SubceSits date of incorporation,
Merger Sub has not carried on any business norumed any operations other than the executionisf th
Agreement, the performance of its obligations hedeun and matters ancillary thereto.

SectioN 3.15. No Other Representations or WarrantiesExcept for the representations and warranties
contained in this Article Ill, the Company acknoddges that none of Parent, the Parent Subsidiariasyoother
Person on behalf of Parent makes any other exprassplied representation or warranty in connectioth the
transactions contemplated by this Agreement.

ARTICLE IV

Representations and Warranties of the Company

The Company represents and warrants to Parent angeMSub that the statements contained in thisl&nv
are true and correct except as set forth in the f@aom SEC Documents filed and publicly availableafianuary 1,
2011 and prior to the date of this Agreement (tik@léd Company SEC Documerijs(excluding any disclosures in
the Filed Company SEC Documents in any risk factecgion, in any section related to forward lookstatements
and other disclosures that are predictive or fodAtlaoking in nature) or in the disclosure lettelieired by the
Company to Parent at or before the execution alidedg by the Company of this Agreement (the_ " Goamy
Disclosure Lettel). The Company Disclosure Letter shall be arranigesimbered and lettered sections
corresponding to the numbered and lettered sectiomsined in this Article IV, and the disclosuneainy section
shall be deemed to qualify other sections in thische IV to the extent (and only to the extengttlt is reasonably
apparent from the face of such disclosure that dlisgtiosure also qualifies or applies to such otfeetions.

SectioN 4.01. Organization, Standing and PowerEach of the Company and each of the Company’s
Subsidiaries (the “ Company Subsidiarigss duly organized, validly existing and in gosthnding under the laws
of the jurisdiction in which it is organized (ingltase of good standing, to the extent such jutisdi recognizes
such concept), except, in the case of the Compabgidiaries, where the failure to be so
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organized, existing or in good standing, individgalr in the aggregate, has not had and would eméanably be
expected to have a Company Material Adverse Efteath of the Company and the Company Subsidiadss
requisite power and authority and possesses athiBenecessary to enable it to own, lease or otiserhold its
properties and assets and to conduct its businasggesently conducted (the * Company Perfij)jtexcept where
the failure to have such power or authority or éasgess Company Permits, individually or in the egate, has not
had and would not reasonably be expected to h&@agany Material Adverse Effect. Each of the Conypamd
the Company Subsidiaries is duly qualified or leth to do business in each jurisdiction where #tara of its
business or the ownership or leasing of its prageerhake such qualification necessary, other thauch
jurisdictions where the failure to be so qualifimdicensed, individually or in the aggregate, hashad and woul
not reasonably be expected to have a Company Mbfatverse Effect. The Company has delivered oremad
available to Parent, prior to execution of this égmnent, true and complete copies of the amendeceatated
certificate of incorporation of the Company in eftfas of the date of this Agreement (the * Comp&hwgrter’) and
the by-laws of the Company in effect as of the adtihis Agreement (the * Company Baws”").

SectioN 4.02. Company Subsidiaries (a) All the outstanding shares of capital stockating securities of,
or other equity interests in, each Company Subsidiave been validly issued and are fully paid aodassessable
and are owned by the Company, by another Compabgidary or by the Company and another Company
Subsidiary, free and clear of all material Liensj] &ee of any other restriction (including anytriesion on the righ
to vote, sell or otherwise dispose of such cagtiatk, voting securities or other equity interessrept for
restrictions imposed by applicable securities |aBextion 4.02(a) of the Company Disclosure Lettés forth, as of
the date of this Agreement, a true and completefithe Company Subsidiaries.

(b) Except for the capital stock and voting se@sibf, and other equity interests in, the Companlysidiaries,
neither the Company nor any Company Subsidiary pdinsctly or indirectly, any capital stock or wugi securities
of, or other equity interests in, or any interestwertible into or exchangeable or exercisableday, capital stock ¢
voting securities of, or other equity interestsany firm, corporation, partnership, company, leditiability
company, trust, joint venture, association or othity.

SecTion 4.03. Capital Structure (a) The authorized capital stock of the Compamysésts of
1,500,000,000 shares of Company Common Stock ajddB000 shares of preferred stock, par value $0e01
share (the “ Company Preferred Std@nd together with the Company Common Stock, tmfmpany Capital
Stock™). At the close of business on April 25, 2011,5%,512,633 shares of Company Common Stock wenedss
and outstanding, of which 22,814 were Company Réstl Shares, (ii) no shares of Company PrefertedkSvere
issued and outstanding, (iii) 6,568,656 sharesashgany Common Stock were reserved and availablissaance
pursuant to the Company Stock Plans, of which (AY2,038 shares were issuable upon exercise dhodiag
Company Stock Options and (B) 2,588,185 shares paemtially issuable under outstanding Company 8SU
including performancé&ased Company RSUs and Annual Incentive CompanysR®L) 73,271 shares of Compe
Common Stock were reserved for issuance under ¢tingp@ny Amended and Restated Employee Stock Purchase
Plan (the “ Company ESPW and (v) (x) 44,132 shares of Company CommortiSteere reserved for issuance
upon conversion of the Company’s 3.0% Convertildai& Notes due May 15, 2012 (the “* Company Cotilviert
Notes”) and (y) the Conversion Rate (as defined in tieenture governing the terms of the Company Coiblert
Notes) was 14.2086 shares of Company Common StrckIp000 principal amount of Company Convertibtedd
and no adjustments had been made to the tabley@maount therein set forth in section 10.13(c)wadtsindenture
since the execution of such indenture. Except &fogh in this Section 4.03(a), at the close ofibess on April 25,
2011, no shares of capital stock or voting se@agsitif, or other equity interests in, the Compangevigsued,
reserved for issuance or outstanding. From theeaddusiness on April 25, 2011 to the date of igseement,
there have been no issuances by the Company afssbhcapital stock or voting securities of, orestequity
interests in, the Company, other than the issuah@ompany Common Stock upon the exercise of Com@anck
Options outstanding at the close of business oiil 25y 2011 and in accordance with their termsffaat at such
time.
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(b) All outstanding shares of Company Common S{agailuding Company Restricted Shares) are, antheat
time of issuance, all such shares that may bedsspen the exercise of Company Stock Options osyant to the
Company Stock Plans or the Company ESPP will blg, aluthorized, validly issued, fully paid and nosessable
and not subject to, or issued in violation of, aychase option, call option, right of first refygaeemptive right,
subscription right or any similar right under amgyision of the DGCL, the Company Charter, the CampBy-
laws or any Contract to which the Company is aypartotherwise bound. Except as set forth abouhim
Section 4.03, there are not issued, reservedgaaige or outstanding, and there are not any adisgobligations
of the Company or any Company Subsidiary to isdakyer or sell, or cause to be issued, deliveresbtd, (x) any
capital stock of the Company or any Company Suésjidir any securities of the Company or any Company
Subsidiary convertible into or exchangeable or egable for shares of capital stock or voting siiesrof, or other
equity interests in, the Company or any Companysiiidry, (y) any warrants, calls, options or ottights to
acquire from the Company or any Company Subsid@rany other obligation of the Company or any Camp
Subsidiary to issue, deliver or sell, or causeddsBued, delivered or sold, any capital stockating securities of,
other equity interests in, the Company or any Cam@ubsidiary or (z) any rights issued by or ottigigations of
the Company or any Company Subsidiary that aretink any way to the price of any class of Comp@apital
Stock or any shares of capital stock of any Comguysidiary, the value of the Company, any Comgutysidian
or any part of the Company or any Company Subsidiaany dividends or other distributions declaoegaid on
any shares of capital stock of the Company or amy@any Subsidiary. Except for acquisitions, or deg¢m
acquisitions, of Company Common Stock or othertycgeécurities of the Company in connection withtii
payment of the exercise price of Company Stockddgtiwith Company Common Stock (including but naiitéed
to in connection with “net exercises”), (ii) reqedrtax withholding in connection with the exeraiéeCompany
Stock Options, the vesting of Company Restrictear&hand the vesting or delivery of other awardsyant to the
Company Stock Plans, and (jii) forfeitures of Comp&tock Options and Company Restricted Sharese dre not
any outstanding obligations of the Company or dityh® Company Subsidiaries to repurchase, redeastherwise
acquire any shares of capital stock or voting seéesror other equity interests of the Companymr @ompany
Subsidiary or any securities, interests, warrarghts, options or other rights referred to in cka@s), (y) or (z) of the
immediately preceding sentence. With respect to @y Stock Options, (i) each grant of a CompanglSption
was duly authorized no later than the date on wtiiehgrant of such Company Stock Option was bieitsis to be
effective (the “ Grant Dat® for such option by all necessary corporate axtincluding, as applicable, approval by
the Company Board (or a duly constituted and aigbdrcommittee or subcommittee thereof), and (g per share
exercise price of each Company Stock Option wésaat equal to the fair market value of a shar@ahpany
Common Stock on the applicable Grant Date. Thexenardebentures, bonds, notes or other Indebtedhéss
Company having the right to vote (or, other thaa@mpany Convertible Notes, convertible into,xah@ngeable
for, securities having the right to vote) on anyttera on which stockholders of the Company may Yo@ompany
Voting Debt"). Neither the Company nor any of the Company 8lises is a party to any voting agreement with
respect to the voting of any capital stock or vptsecurities of, or other equity interests in, @mnpany. Neither tt
Company nor any of the Company Subsidiaries isty pa any agreement pursuant to which any Persemntitled
to elect, designate or nominate any director ofGbepany or any of the Company Subsidiaries.

(c) If any holder of the Company Convertible Nogggrcises its conversion rights thereunder, the 2oy ha:
the right to pay cash in lieu of all shares thatildatherwise be issuable upon such conversion.Gdmapany
Convertible Notes are not, as of the date herewiyertible by the holders thereof and the Compasyriot issued
any shares of Company Common Stock upon convedditire Company Convertible Notes.

SecTioN 4.04. Authority; Execution and Delivery; Enforceability (a) The Company has all requisite
corporate power and authority to execute and dethis Agreement, to perform its obligations hememand to
consummate the Merger and the other transactiantgcplated by this Agreement, subject, in the cdisbe
Merger, to the receipt of the Company Stockholdgprval. The Board of Directors of the Company (the
Company Board) has adopted resolutions, by unanimous vote efdinectors present at a meeting duly called at
which a quorum of directors of the Company wasgm&g(i) approving the execution, delivery and
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performance of this Agreement, (ii) determiningttbatering into this Agreement is in the best iests of the
Company and its stockholders, (iii) declaring thigeement advisable and (iv) recommending thaCthmpany’s
stockholders adopt this Agreement and directingttiia Agreement be submitted to the Comparsgbckholders fc
adoption at a duly held meeting of such stockhalder such purpose (the * Company Stockholders tige). 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 majoritytleé outstanding shares of Company Common Stockeshtd
vote at the Company Stockholders Meeting (the “ Gany Stockholder Approvd), no other corporate proceedit
on the part of the Company are necessary to aathoriadopt this Agreement or to consummate theydteand the
other transactions contemplated by this Agreemegpt for the filing of the appropriate mergeraoents as
required by the DGCL). The Company has duly exetated delivered this Agreement and, assuming tkee du
authorization, execution and delivery by Parent ldiedger Sub, this Agreement constitutes its legalid and
binding obligation, enforceable against it in ac@orce with its terms except as enforcement mainbieet by
bankruptcy, insolvency, reorganization or similamis affecting creditors’ rights generally and bygel principles
of equity.

(b) The Company Board has adopted such resoluisrse necessary to render inapplicable to thisésgent,
the Merger, the Voting Agreement and the othersaations contemplated hereby or thereby the réstion
“business combinations” (as defined in Section @e DGCL) as set forth in Section 203 of the DG®No “fair
price”, “moratorium”, “control share acquisitiont other similar antitakeover statute or similatsta or regulation
applies with respect to this Agreement, the Mertier,Voting Agreement or any of the other trangangi

contemplated hereby or thereby.

SecTioN 4.05. No Conflicts; Consents (a) The execution and delivery by the Companthisf Agreement
does not, and the performance by it of its obliaihereunder and the consummation of the Mergetrenother
transactions contemplated by this Agreement wil] oonflict with, or result in any violation of aefault (with or
without notice or lapse of time, or both) undergose rise to a right of termination, cancellatimmacceleration of
any obligation, any obligation to make an offeptorchase or redeem any Indebtedness or capit&l sta@ny loss
of a material benefit under, or result in the darabf any Lien upon any of the properties or asséthe Company
or any Company Subsidiary under, any provision)aheé Company Charter, the Company By-laws or the
comparable charter or organizational documentsipiGompany Subsidiary (assuming that the Company
Stockholder Approval is obtained), (ii) any Contrawhich the Company or any Company Subsidiagy jpgrty or
by which any of their respective properties or esigebound or any Company Permit or (iii) subjecthe filings
and other matters referred to in Section 4.05(ty,Judgment or Law, in each case, applicable t&Ctthapany or
any Company Subsidiary or their respective propsmir assets (assuming that the Company Stockhbjgeoval
is obtained), other than, in the case of clauspard (iii) above, any matters that, individuadlyin the aggregate,
have not had and would not reasonably be expeatedvte a Company Material Adverse Effect (it beaggeed that
for purposes of this Section 4.05(a), effects tesyfrom or arising in connection with the matteeg forth in
clause (iv) of the definition of the term “Materiativerse Effect” shall not be excluded in determiniwhether a
Company Material Adverse Effect has occurred orldioeiasonably be expected to occur) and would revtemt or
materially impede, interfere with, hinder or detag consummation of the Merger.

(b) No Consent of or from, or registration, dedimm, notice or filing made to or with any Governmtg Entity
is required to be obtained or made by or with resfethe Company or any Company Subsidiary in eatian with
the execution and delivery of this Agreement op#sformance of its obligations hereunder or thesconmation of
the Merger and the other transactions contemplagdtiis Agreement, other than (i) (A) the filingtivithe SEC of
the Proxy Statement in definitive form, and (B) fiieg with the SEC of such reports under, andrsather
compliance with, the Exchange Act and the Secsrifiet, and the rules and regulations thereundenasbe
required in connection with this Agreement, the §dzrand the other transactions contemplated byAthisement,
(i) compliance with and filings under the HSR Attte Indian Competition Law (if required), and swther
Consents, registrations, declarations, noticedling$ as are required to be made or obtained uadgiforeign
antitrust, competition,
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trade regulation or similar Laws, (iii) the filirgf the Certificate of Merger with the SecretaryStte of the State of
Delaware and appropriate documents with the relesatiorities of the other jurisdictions in whichrEnt and the
Company are qualified to do business, (iv) suchsgats, registrations, declarations, notices ard#lias are
required to be made or obtained under the secuintiéblue sky” laws of various states in connettigth the
issuance of the Stock Consideration, (v) such Quedeom, or registrations, declarations, noticefilimgs made to
or with, the FCC or any other Governmental Enti{mtber than with respect to securities, antitrastmpetition,
trade regulation or similar Laws), in each casmag be required in connection with this Agreemérd,Merger or
the other transactions contemplated by this Agredied are required with respect mergers, busic@sbinations
or changes in control of telecommunications comgagenerally, (vi) such filings with and approvafighe
NASDAQ Stock Market LLC* NASDAQ ") as are required to permit the consummation efNterger and

(vii) such other matters that, individually or lmetaggregate, have not had and would not reasobal#ypected to
have a Company Material Adverse Effect (it beingead that for purposes of this Section 4.05(beatf resulting
from or arising in connection with the mattersfeeth in clause (iv) of the definition of the teriklaterial Adverse
Effect” shall not be excluded in determining whetae€Company Material Adverse Effect has occurredauld
reasonably be expected to occur) and would notgmtesr materially impede, interfere with, hinderdalay the
consummation of the Merger.

SecTioN 4.06. SEC Documents; Undisclosed Liabilities(a) The Company has furnished or filed all report
schedules, forms, statements and other documatading exhibits and other information incorporthtkerein)
required to be furnished or filed by the Companthwhe SEC since January 1, 2009 (such documegstiter witt
any documents filed with the SEC during such pebpdhe Company on a voluntary basis on a CurreoR on
Form 8-K, but excluding the Proxy Statement, beioliectively referred to as the * Company SEC Doentr”).

(b) Each Company SEC Document (i) at the time fiteimplied in all material respects with the regoients
of SOX and the Exchange Act or the Securities aAstthe case may be, and the rules and regulatidhe 8EC
promulgated thereunder applicable to such Comp&ty Bocument and (ii) did not at the time it wasdil(or if
amended or superseded by a filing or amendment faritne 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 consolidatechfii statements of the Company included in the gaomg SEC
Documents complied at the time it was filed asotorf in all material respects with applicable acdoun
requirements and the published rules and regultibtthe SEC with respect thereto, was preparedéordance
with GAAP (except, in the case of unaudited stat@sieas permitted by Form 10-Q of the SEC) apmiea
consistent basis during the periods involved (ekaspnay be indicated in the notes thereto) amty faiesented in
all material respects the consolidated financiaiten of the Company and its consolidated Subsikaas of the
dates thereof and the consolidated results of tpsrations and cash flows for the periods showhjést, in the
case of unaudited statements, to normal year-editl adjustments).

(c) Except (i) as reflected or reserved againghénCompany’s consolidated audited balance shedt as
December 31, 2010 (or the notes thereto) as indlidéhe Filed Company SEC Documents and (ii) ifmilities
and obligations incurred in connection with or @nplated by this Agreement, neither the Companyangr
Company Subsidiary has any liabilities or obligai@f any nature (whether accrued, absolute, ogeinor
otherwise) that, individually or in the aggregdtaye had or would reasonably be expected to h&@agany
Material Adverse Effect.

(d) Each of the chief executive officer of the Ca@mp and the chief financial officer of the Compdayeach
former chief executive officer of the Company aadreformer chief financial officer of the Compaag, applicable
has made all applicable certifications requirediioye 13a-14 or 15d-14 under the Exchange Act antid®s 302
and 906 of SOX with respect to the Company SEC Dmmis, and the statements contained in such catidgns
are true and accurate. None of the Company or fithedCompany Subsidiaries has outstanding, oahamged
any outstanding, “extensions of credit” to direstor executive officers within the meaning of See#02 of SOX.
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(e) The Company maintains a system of “internatrmbover financial reporting” (as defined in
and 15d-15(f) of the Exchange Act) sufficient toyide reasonable assurance (A) that transactienseaorded as
necessary to permit preparation of financial stateisiin conformity with GAAP, consistently appli€B) that
transactions are executed only in accordance Wéhatithorization of management and (C) regardirgemtion or
timely detection of the unauthorized acquisitiose wr disposition of the Company’s properties sets

(f) The “disclosure controls and procedures” (afinéel in Rules 13a-15(e) and 15d-15(e) of the ErgleaAct)
utilized by the Company are reasonably designehsuire that all information (both financial and Himrancial)
required to be disclosed by the Company in thentspibat it files or submits under the Exchangei8ctcorded,
processed, summarized and reported within the pieniods specified in the rules and forms of the SIBE that all
such information required to be disclosed is acdated and communicated to the management of thep@oyn as
appropriate, to allow timely decisions regardinguieed disclosure and to enable the chief executifieer and
chief financial officer of the Company to make tiegtifications required under the Exchange Act withpect to
such reports.

(9) Neither the Company nor any of the Company Blidoges is a party to, or has any commitment todnee ¢
party to, any joint venture, off-balance sheetmenship or any similar Contract (including any Gaant or
arrangement relating to any transaction or relatigmbetween or among the Company and any of timep@oy
Subsidiaries, on the one hand, and any unconsetidsffiliate, including any structured finance, sj@ purpose or
limited purpose entity or Person, on the other handny “off-balance sheet arrangements” (as ddfin Iltem 303
(a) of Regulation S-K under the Exchange Act)), sght@e result, purpose or intended effect of sucht@act is to
avoid disclosure of any material transaction inundy or material liabilities of, the Company or avfythe Company
Subsidiaries in the Company’s or such Company Slidrgis published financial statements or other @any SEC
Documents.

(h) Since January 1, 2009, none of the CompanyCtimpany’s independent accountants, the CompanydBoa
or the audit committee of the Company Board hasived any oral or written notification of any (ignificant
deficiency” in the internal controls over financiaborting of the Company, (y) “material weakneissthe internal
controls over financial reporting of the Company@rfraud, whether or not material, that involveanagement or
other employees of the Company who have a signmificzle in the internal controls over financial ogjing of the
Company.

(i) None of the Company Subsidiaries is, or haangttime since January 1, 2009 been, subject toefnarting
requirements of Section 13(a) or 15(d) of the ErgjgaAct.

SecTion 4.07. Information Supplied None of the information supplied or to be supply the Company 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 statementsirthast
misleading or (ii) the Proxy Statement will, at thege it is first mailed to the Company’s stockles&lor at the time
of the Company Stockholders Meeting, contain artyuenstatement of a material fact or omit to séatg material
fact required to be stated therein or necessanyder to make the statements therein, in lighhefdircumstances
under which they are made, not misleading. The y8&iatement will comply as to form in all mateniaspects with
the requirements of the Exchange Act and the mnesregulations thereunder, except that no repratsem is made
by the Company with respect to statements madecorporated by reference therein based on infoonatiipplied
by Parent or Merger Sub for inclusion or incorpmmtby reference therein.

SecTion 4.08. Absence of Certain Changes or EventSince January 1, 2011, there has not occurredaan
circumstance, effect, change, event or developthamtindividually or in the aggregate, has hadvould
reasonably be expected to have a Company Matedhadise Effect. From January 1, 2011 to the date
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of this Agreement, each of the Company and the GomSubsidiaries has conducted its respective bssim the
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 respecamy capital stock or voting securities of, or otbguity
interests in, the Company or the capital stockating securities of, or other equity interestsainy of the
Company Subsidiaries (other than dividends or adlitributions by a direct or indirect wholly owned
Company Subsidiary to its parent) or any repurciasealue by the Company of any capital stock ating
securities of, or other equity interests in, thenpany or the capital stock or voting securitiesoofother equity
interests in, any of the Company Subsidiaries;

(b) any incurrence of material Indebtedness ford@ed money or any guarantee of such Indebtedoess f
another Person, or any issue or sale of debt sesynvarrants or other rights to acquire any @elourity of the
Company or any Company Subsidiary other than dawaxisting revolving credit facilities in the ondiry
course of business;

(c) (i) any transfer, lease, license, sale, morgatedge or other disposal or encumbrance of &ttyeo
Company’s or the Company Subsidiaries’ propertgssets outside of the ordinary course of business
consistent with past practice with a fair markdtigan excess of $5,000,000 or (ii) any acquiskion
businesses, whether by merger, consolidation, pgeebf property or assets or otherwise;

(d) (i) any granting by the Company or any Comp8a¥sidiary to any current or former director oriaf
of the Company or any Company Subsidiary of anyenmtincrease in compensation, bonus or fringetber
benefits or any granting of any type of compensatiobenefits to any such Person not previouslgivéag or
entitled to receive such type of compensation oelits, except in the ordinary course of businessistent
with past practice or as was required under any g@zmy Benefit Plan in effect as of January 1, 2@i)Ylany
granting by the Company or any Company Subsidianty Person of any rights to severance, retention,
change in control or termination compensation awfies or any material increase therein, exceph wespect
to new hires and promotions in the ordinary cowfdeusiness and except as was required under amp&uy
Benefit Plan in effect as of January 1, 2011, igrgny entry into or adoption of any material Coany Benefit
Plan or any material amendment of any such mat€oatpany Benefit Plan;

(e) any change in accounting methods, principlgzactices by the Company or any Company Subsidiary
except insofar as may have been required by a enamGAAP;

(f) any transfer, lease, license, sale, mortgalgelge or other disposal or encumbrance of anyef th
Company Intellectual Property owned by the Compamgny Company Subsidiary, other than in the omgina
course of business consistent with past practice; o

(g) any material elections or changes thereto wiipect to Taxes by the Company or any Company
Subsidiary or any settlement or compromise by thm@any or any Company Subsidiary of any material Ta
liability or material Tax refund, other than in tbedinary course of business.

SecTioN 4.09. Taxes (a) Except for matters that, individually or metaggregate, have not had and would
not reasonably be expected to have a Company Mbfalverse Effect: (i) each of the Company and e€acmpany
Subsidiary has timely filed, taking into accouny &xtensions, all Tax Returns required to have Iiggshand such
Tax Returns are accurate and complete; (ii) eatheo€ompany and each Company Subsidiary has pdidxaes
required to have been paid by it other than Talasdre not yet due or that are being contestgdaal faith in
appropriate proceedings; (iii) no deficiency foydrax has been asserted or assessed by a taxmyiguggainst
the Company or any Company Subsidiary which defijehas not been paid or is not being contestggad faith
in appropriate proceedings; (iv) neither the Conypaor any Company Subsidiary has failed to withholalect, or
timely remit all amounts required to have been héld, collected and remitted in respect of Taxeh waspect to
any payments to a vendor, employee, independemtasor, creditor, shareholder, or any other Peré&gmeither
the Company nor any Company Subsidiary is subgeictdome Tax in a jurisdiction in which it does fiite income
Tax Returns, and no claim has been made in writingny Taxing Authority that the Company or any Qaimy
Subsidiary is or
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may be subject to taxation in a jurisdiction in @it does not file Tax Returns; (vi) no CompanyS&diary is
subject to income tax in a country other than tentry of its incorporation or legal establishmbytvirtue of
maintaining a permanent establishment (within tleaning of any applicable income tax treaty) or pthace of
business in such country; and (vii) each Comparbsisiiary established outside the United Statesishat
characterized as a corporation for U.S. federadrime tax purposes is a controlled foreign corponatas defined in
Section 957(a) of the Code).

(b) Neither the Company nor any Company Subsid&sgyparty to or is bound by any material Tax siri
allocation or indemnification agreement or arrangetn{other than such an agreement or arrangemehisésely
between or among the Company and wholly owned Campabsidiaries).

(c) Within the past two years, neither the Companoryany Company Subsidiary has been a “distributing
corporation” or a “controlled corporation” in a ttibution intended to qualify for tax-free treatmhemder
Section 355 of the Code.

(d) Neither the Company nor any Company Subsidiaybeen a party to a transaction that, as ofateaf
this Agreement, constitutes a “listed transactifmm”purposes of Section 6011 of the Code and agpiplicTreasury
Regulations thereunder (or a similar provisiontafeslaw).

SecTion 4.10. Benefits Matters; ERISA Compliance(a) Section 4.10(a) of the Company Disclosuredret
sets forth, as of the date of this Agreement, apteta and correct list identifying any material Guany Benefit
Plan. The Company has delivered or made availalbRatent true and complete copies of (i) all mat&€ompany
Benefit Plans or, in the case of any unwritten miat€ompany Benefit Plan, a description thereidf tlfie most
recent annual report on Form 5500 (other than SdheBISA thereto) filed with the IRS with respecetch materi:
Company Benefit Plan (if any such report was reagl)ir (iii) the most recent summary plan descripfmmeach
material Company Benefit Plan for which such sunynm@n description is required, (iv) each trustesgnent and
group annuity contract relating to any material @amy Benefit Plan and (v) the most recent finarstialements
and actuarial reports for each Company Benefit Bfaany). For purposes of this Agreement, * CompB8enefit
Plans” means, collectively (A) all “employee pension bétplans” (as defined in Section 3(2) of ERISAer
than any plan which is a “multiemployer plan” witithe meaning of Section 4001(a)(3) of ERISA (aohtany
Multiemployer Plar?), “employee welfare benefit plans” (as definedSeaction 3(1) of ERISA) and all other bonus,
pension, profit sharing, retirement, deferred congadion, incentive compensation, equity or equéged
compensation, severance, retention, change inapdisability, vacation, death benefit, hospitation, medical or
other plans, arrangements or understandings prayidir designed to provide, material benefits tp @nrent or
former directors, officers, employees or consuftaiftthe Company or any Company Subsidiary anda(B)
employment, consulting, indemnification, severametention, change of control or termination agreets or
arrangements (including collective bargaining agrests) between the Company or any Company Subgidiet
any current or former directors, officers, emplayee consultants of the Company or any Company iSialng.

(b) All Company Benefit Plans which are intendedéoqualified and exempt from Federal income Taxeter
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 Company Benefih®knd the
trusts created thereunder are so qualified an@éxaxapt, and no such determination letter has beavked nor, to
the Knowledge of the Company, has revocation bleeratened, nor has any such Company Benefit Plam be
amended since the date of its most recent detetiminlatter or application therefor in any respbett would
adversely affect its qualification or materiallcirase its costs.

(c) Neither the Company nor any Company Subsidiasy, during the six-year period ending on the déthis
Agreement, maintained, contributed to or been reguio contribute to any Company Benefit Plan thaubject to
Title IV of ERISA, Section 302 of ERISA, Section2tf the Code or Section 4971 of the Code (a * Camyp
Pension Plar). Except as, individually or in the aggregates In@t had, and could not reasonably be expected to
have, a Material Adverse Effect, (i) neither ther@pany nor any Company Subsidiary has any unsati§ébility
under Title IV of ERISA, (ii) to the Knowledge di¢ Company, no condition exists that presentskaaithe
Company or any Company Subsidiary of incurringahility under
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Title IV of ERISA, (iii) no Company Benefit Plangi@ trusts have been terminated, nor is there aewption or
expectation to terminate any Company Benefit Péartstrusts, (iv) no Company Benefit Plans and $rast the
subject of any proceeding by any Person, includimg Governmental Entity, that could be reasonakpeeted to
result in a termination of any Company Benefit Rdantrust, (v) no event has occurred, and to thevidadge of the
Company or any Company Subsidiary no conditiontsxthat could be reasonably expected to subjecCdmpan:
or any Subsidiary to any Tax, fine, Lien, penaltyther liability imposed by ERISA, the Code or@tlapplicable
laws, rules and regulations, and (vi) neither tieen@any nor any Company Subsidiary has, or withingist six
years had, contributed to, been required to cantgiko, or has any liability (includir‘withdrawal liability” within
the meaning of Title IV of ERISA) with respect tmy Company Multiemployer Plan.

(d) With respect to each Company Benefit Planithah employee welfare benefit plan, such Compasryefit
Plan (including any Company Benefit Plan coverietirees or other former employees) may be amendgéd to
applicable Law to reduce benefits or limit the iidyp of the Company or the Company Subsidiarieseominated, il
each case, without material liability to the Comypand the Company Subsidiaries on or at any tirter #ie
Effective Time.

(e) No Company Benefit Plan provides health, médicather welfare benefits after retirement oresth
termination of employment (other than for contino@tcoverage 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 Company Material Adverse Effect, (i) e@cmpany Benefit Plan and its related trust, insceacontract
or other funding vehicle has been administereccaoadance with its terms and is in compliance \ERISA (if
applicable), the Code and all other Laws applicabeuch Company Benefit Plan and (ii) the Compamy each of
the Company Subsidiaries is in compliance with ERIBe Code and all other Laws applicable to then@any
Benefit Plans.

(9) Except for matters that, individually or in taggregate, have not had and would not reasonabdxjpected
to have a Company Material Adverse Effect, theeerar pending or, to the Knowledge of the Compamgatened
claims by or on behalf of any participant in anytted Company Benefit Plans, or otherwise involvamy such
Company Benefit Plan or the assets of any Compameft Plan, other than routine claims for benefits

(h) None of the execution and delivery of this Agreent, the obtaining of the Company Stockholderrapal
or the consummation of the Merger or any othersiation contemplated by this Agreement (alone @oimjunctior
with any other event, including any terminatioreaiployment on or following the Effective Time) w§iA) entitle
any current or former director, officer, employeeconsultant of the Company or any of the Compauysiliaries
to any compensation or benefit, (B) acceleratdithe of payment or vesting, or trigger any payrmamfunding, of
any compensation or benefits or trigger any othatenial obligation under any Company Benefit PlaX@) result
in any breach or violation of, default under oritithe Company’s right to amend, modify or termaanhy material
Company Benefit Plan.

(i) Each Company Benefit Plan that is a “nonquedifdeferred compensation plan” (as defined in 8e@D9A
(d)(2) of the Code) that is subject to Section 4@®Ahe Code has since (i) January 1, 2005 beentaiaéd and
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 Notic205-1) and (iii) January 1, 2009, been in docusargrand
operational compliance in all material respecth&@iection 409A of the Code.

() Except as, individually or in the aggregates inat had and would not reasonably be expectedve &
Company Material Adverse Effect, all contributicesjuired to be made to any Company Benefit Plaagdplicable
Law, regulation, any plan document or other contraicundertaking, and all premiums due or payalik respect
to insurance policies funding any Plan, for anyiqebthrough the date hereof have been timely mageial in full
or, to the extent not required to be made or paidradbefore the date hereof, have been fully redlton the
financial statements set forth in the Company SECUents. Each Company
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Benefit Plan that is an employee welfare beneéihpinder Section 3(1) of ERISA either (i) is fundlecbugh an
insurance company contract and is not a “welfareefiefund” with the meaning of Section 419 of the Code origi
unfunded.

(k) Except as, individually or in the aggregates hat had and would not reasonably be expectedue a
Company Material Adverse Effect, there does not eaist, nor do any circumstances exist that coeddlt in, any
Controlled Group Liability that would be a liabylibf the Company or any Company Subsidiary follapihe
Closing. Without limiting the generality of the &going, except as, individually or in the aggregh#s not had and
would not reasonably be expected to have a Comitatgrial Adverse Effect, neither the Company nor an
Company Subsidiary, nor any of their respectiveIZRAffiliates, has engaged in any transaction dbsdrin
(i) Section 4069 or (ii) Section 4204 or 4212 of|ER with respect to any Company Multiemployer Plans

(I) Except as, individually or in the aggregates Inat had and would not reasonably be expectedue a
Company Material Adverse Effect, all Company Benéfans subject to the laws of any jurisdictionside the
United States (i) have been maintained in accomrlanith all applicable requirements, (i) if theyeantended to
qualify for special tax treatment, meet all theuiegments for such treatment, and (iii) if they etended to be
funded and/or book-reserved, are fully funded anbldmk reserved, as appropriate, based upon relalsometuarial
assumptions.

SecTioN 4.11. Litigation. There is no suit, action or other proceeding pendr, to the Knowledge of the
Company, threatened against the Company or any @oynpubsidiary or any of their respective propsrtieassets
that, individually or in the aggregate, has hagvould reasonably be expected to have a Companyridbfalverse
Effect, nor is there any Judgment outstanding agan to the Knowledge of the Company, investmatly any
Governmental Entity involving the Company or anyn@any Subsidiary or any of their respective prapsror
assets that, individually or in the aggregate,Hebor would reasonably be expected to have a Coyridaterial
Adverse Effect (it being agreed that for purpodahis Section 4.11, effects resulting from or #gsin connection
with the matters set forth in clause (iv) of thdimidon of the term “Material Adverse Effect” shalot be excluded
in determining whether a Company Material Adverffed has occurred or would reasonably be expetct@dcur).

SecTioN 4.12. Compliance with Applicable Laws Except for matters that, individually or in thggaegate,
have not had and would not reasonably be expeotedve a Company Material Adverse Effect, the Cargpzand
the Company Subsidiaries are in compliance witlaagilicable Laws and Company Permits, includinggflicable
rules, regulations, directives or policies of t@d-or any other Governmental Entity. To the Knowledf the
Company, except for matters that, individuallymthe aggregate, have not had and would not reakoba
expected to have a Company Material Adverse Effezfction, demand or investigation by or beforng an
Governmental Entity is pending or threatened atigghat the Company or a Company Subsidiary i$mot
compliance with any applicable Law or Company Peonivhich challenges or questions the validityny rights
of the holder of any Company Permit. This sectioaginot relate to Tax matters, employee benefittensa
environmental matters or Intellectual Property Rsghatters, which are the subjects of Sections, 4.09, 4.13 and
4.16, respectively.

SectioN 4.13. Environmental Matters (a) Except for matters that, individually or eetaggregate, have not
had and would not reasonably be expected to h&aaany Material Adverse Effect:

(i) the Company and the Company Subsidiaries acetnpliance with all Environmental Laws, and nei
the Company nor any Company Subsidiary has receimgdvritten communication from a Governmental
Entity that alleges that the Company or any Comgunysidiary is in violation of, or has liability der, any
Environmental Law or any Permit issued pursuaiirtgironmental Law;

(i) the Company and the Company Subsidiaries ludntained and are in compliance with all Permits
issued pursuant to any Environmental Law applicabthe Company, the Company Subsidiaries and the
Company Properties and all such Permits are valitimgood standing and will not be subject to rfiodtion
or revocation as a result of the transactions coplated by this Agreement (it being agreed thapfmposes ¢
this Section 4.13(a)(ii), effects resulting fromasising in connection with the
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matters set forth in clause (iv) of the definitioithe term “Material Adverse Effect” shall not brcluded in
determining whether a Company Material Adverse &ffes occurred or would reasonably be expected to
occur);

(iii) there are no Environmental Claims pendingtorthe Knowledge of the Company, threatened agains
the Company or any of the Company Subsidiaries;

(iv) there have been no Releases of any HazardaterMl that could reasonably be expected to fdwen t
basis of any Environmental Claim against the Commarany of the Company Subsidiaries or against any
Person whose liabilities for such Environmentali@athe Company or any of the Company Subsididréss
or may have, retained or assumed, either contrifictraby operation of Law; and

(v) neither the Company nor any of the Company Biidrses has retained or assumed, either contriytua
or by operation of law, any liabilities or obligais that could reasonably be expected to form #isestof any
Environmental Claim against the Company or anjhef€@ompany 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 Permitised 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, groundwdtard surface or subsurface strata).

(i) “ Hazardous Materials’ means (y) any petroleum or petroleum products,cesipd or radioactive
materials or wastes, asbestos in any form, ancchlayinated biphenyls; and (z) any other chemicelterial,
substance or waste that in relevant form or comagah is prohibited, limited or regulated undey an
Environmental Law.

(iv) “ Releas€” means any actual or threatened release, spill senideaking, 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 4.14. Contracts. (@) As of the date of this Agreement, neitherGoenpany nor any Company
Subsidiary is a party to any Contract requiredediled by the Company as a “material contract’spant to
Item 601(b)(10) of Regulation S-K under the Se@siAct (a “ Filed Company Contratkthat has not been so
filed.

(b) Section 4.14 of the Company Disclosure Letéts $orth, as of the date of this Agreement, a amne
complete list, and the Company has made availabiRatent true and complete copies, of (i) othem tBampany
Permits imposing geographical limitations on operet, each agreement, Contract, understandingjaertaking tc
which the Company or any of the Company Subsididse party that restricts in any material resgee@bility of
the Company or its Affiliates to compete in anyibass or with any Person in any geographical gi¢a&ach loan
and credit agreement, Contract, note, debenturej,bodenture, mortgage, security agreement, plechgstal and
financing method leases or other similar agreerperguant to which any material Indebtedness oOthvpany or
any of the Company Subsidiaries is outstanding ay be incurred, other than any such agreementysioédiveen o
among the Company and the wholly owned Companyi8iabies, (iii) each partnership, joint venturesimilar
agreement, Contract, understanding or undertakinghich the Company or any of the Company Subsatas a
party relating to the formation, creation, openatimanagement or control of any partnership ortjeémture or to
the ownership of any equity interest in any entitypusiness enterprise other than the Company &aliss, in eac
case material
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to the Company and the Company Subsidiaries, takenwhole, (iv) each indemnification, employmeonpsulting
or other material agreement, Contract, understgnalirundertaking with (x) any member of the CompBioward or
(y) any executive officer of the Company, in eaahe; other than those Contracts filed as exhititsuging
exhibits incorporated by reference) to any Filednpany SEC Documents or Contracts terminable b trapany
or any of the Company Subsidiaries on no more 8tadays’ notice without liability or financial oltion to the
Company or any of the Company Subsidiaries, (vih@geement, Contract, understanding or undertaikiiagng
to the disposition or acquisition by the Companyoy of the Company Subsidiaries, with obligaticermaining to
be performed or liabilities continuing after thaalaf this Agreement, of any material businessnyrraaterial
amount of assets other than in the ordinary cooirdeisiness, (vi) each material hedge, collar,aptiorward
purchasing, swap, derivative, or similar agreem@ontract, understanding or undertaking, (vii) e@cmtract or
binding understanding or undertaking containing ‘@tgndstill” provisions or provisions of similaffect to which
the Company or any of the Company Subsidiariep@rty or of which the Company or any of the Conypan
Subsidiaries is a beneficiary, (viii) each Contracbinding understanding or undertaking with a Thystomer,

(ix) each Contract or binding understanding or utadéng (A) pursuant to which the Company or anyhaf
Company Subsidiaries is granting any material let&lial Property License (other than the Compaaythe
Company Subsidiaries’ customer Contracts (includingh Contracts with resellers, distributors argteans
integrators)), or (B) that purports to materiallyit, curtail or restrain the ability of the Compeor any of the
Company Subsidiaries to exploit any of the mateCi@mpany Intellectual Property owned by the Compamgny
Company Subsidiary, (x) each Contract pursuanttizcivthe Company or any of the Company Subsididsi®ging
granted any material Intellectual Property Licetisbeing agreed that this clause (x) shall betkahj in the case of
Software, to the 10 largest license Contracts &dtveare (based on annual cost) of the Company e@€Cbmpany
Subsidiaries, and shall exclude all of the Compsuayid the Company Subsidiaries’ other license @otgifor
Software), (xi) each Contract with a vendor of @@mpany or any Company Subsidiary pursuant to whament
of at least $1, 500,000 over the year ended on Mat¢ 2011 were made and (xii) each Contract feruse of dark
fiber used by the Company or any of the CompanysHlidries and owned by a third party. Each agreémen
Contract, understanding or undertaking of the @ge&cribed in this Section 4.14(b) and each Filech@amy
Contract is referred to herein as a “ Material Cacit”

(c) Except for matters which, individually or inetlaggregate, have not had and would not reasobably
expected to have a Company Material Adverse Effebeing agreed that for purposes of this Sedlidd(c),
effects resulting from or arising in connectiontwihe matters set forth in clause (iv) of the débn of the term
“Material Adverse Effect” shall not be excludeddetermining whether a Company Material Adverse &ffas
occurred or would reasonably be expected to oc@ygach Material Contract (including, for purpes# this
Section 4.14(c), any Contract entered into afterdhte of this Agreement that would have been a&NéiContract
if such Contract existed on the date of this Agreethis a valid, binding and legally enforceabldégdiion of the
Company or one of the Company Subsidiaries, asdbe may be, and, to the Knowledge of the Compzfrthe
other parties thereto, except, in each case, asaamhent may be limited by bankruptcy, insolvenmeprganization
or similar Laws affecting creditors’ rights gendyand by general principles of equity, (ii) eacltls Material
Contract is in full force and effect, and (iii) ropf the Company or any of the Company Subsididsiésith or
without notice or lapse of time, or both) in breachdefault under any such Material Contract andhé Knowledg
of the Company, no other party to any such Mat&iitract is (with or without notice or lapse ohé, or both) in
breach or default thereunder.

(d) Except to the extent permitted by Section Sl(ii) and for any Filed Company Contracts, neitthe
Company nor any of the Company Subsidiaries aregao or bound by any loan agreement, crediteagest,
note, debenture, bond, indenture, mortgage, sgagieement, pledge, capital or financing methadds or other
similar agreement that prevents or restricts the@any, any Company Subsidiary or any direct oraadi
Subsidiary thereof from (i) paying dividends ortdizutions to the Person or Persons who owns stitye
(i) incurring or guaranteeing Indebtedness of @ieating Liens that secure Indebtedness.

SecTioN 4.15. Properties. (a) The Company and each Company Subsidiary ¢ad gnd valid title to, or
good and valid leasehold interests in, all thespeetive properties and assets (the “* Company Riegp®d
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except in respects that, individually or in the ggte, have not had and would not reasonably bected to have
Company Material Adverse Effect. The Company Pridpeiare, in all respects, adequate and sufficserd,in
satisfactory condition, to support the operatiofitie Company and the Company Subsidiaries as ipitgse
conducted, except in respects that, individuallingdhe aggregate, have not had and would not nedmdp be
expected to have a Company Material Adverse Effdtbf the Company Properties are free and cldéalld_iens,
except for Liens on material Company Properties thdividually or in the aggregate, do not matiyianpair and
would not reasonably be expected to materially implae continued use and operation of such mat€aanpany
Property to which they relate in the conduct of @mpany and the Company Subsidiaries as presamijucted
and Liens on other Company Properties that, indaigt or in the aggregate, have not had and woatdeasonabl
be expected to have a Company Material AdversecEffénis Section 4.15 does not relate to IntellacRroperty
Rights matters, which are the subject of Sectids 4.

(b) The Company and each of the Company Subsidiade complied with the terms of all leases, sgelean
licenses entitling it to the use of real propenyned by third parties (* Company Leasgsand all Company Leases
are valid and in full force and effect, exceptiadjvidually or in the aggregate, has not had aod/la not
reasonably be expected to have a Company Matediatse Effect. The Company and each Company Salpgidi
in exclusive possession of the properties or agaatfsorted to be leased under all the Company Iseaseept for
such failures to have such possession of matexdglgoties or assets as, individually or in the aggte, do not
materially impair and would not reasonably be expadto materially impair, the continued use andrafen of sucl
material assets to which they relate in the condfitie Company and Company Subsidiaries as pigsamiductec
and failures to have such possession of immateraderties or assets as, individually or in theraggte, have not
had and would not reasonably be expected to h&@agany Material Adverse Effect.

SecTioN 4.16. Intellectual Property (a) The Company and the Company Subsidiaries oware validly
licensed or otherwise have the right to use, ath@any Intellectual Property as used in their bussres presently
conducted, except where the failure to have thw tiguse such Company Intellectual Property, iifdially or in
the aggregate, has not had and would not reasobal#ypected to have a Company Material AdversecEfNo
actions, suits or other proceedings are pendintpdhe Knowledge of the Company, threatened ti@tompany ¢
any of the Company Subsidiaries is infringing, rp@@priating or otherwise violating the rights ofyaPerson with
regard to any Intellectual Property Right, exceptrhatters that, individually or in the aggregdiaye not had and
would not reasonably be expected to have a Comitatgrial Adverse Effect. To the Knowledge of then@any,
no Person is infringing, misappropriating or othisewiolating the rights of the Company or anytef Company
Subsidiaries with respect to any Company Intell@icRroperty, except for such infringement, misappedion or
violation that, individually or in the aggregat@smnot had and would not reasonably be expecteav®, a
Company Material Adverse Effect. Since January0D92 no prior or current employee or officer or gmipr or
current consultant or contractor of the Compangror of the Company Subsidiaries has asserted tireto
Knowledge of the Company, has any ownership in@ompany Intellectual Property owned or purportedo
owned by the Company or the Company Subsidianeg@ as has not had and would not reasonably fixected tc
have, individually or in the aggregate, a Comparatévial Adverse Effect.

(b) Neither the Company nor any of the Company Blidr$es has incorporated any “open source,” “fragy’
“shareware” or other Software having similar licewgsor distribution models (* Open Sourtein any Software th:
is both owned by the Company or any of the Com&ysidiaries and distributed by the Company ordrihie
Company Subsidiaries to third parties in a manat tequires the contribution or disclosure to digd party,
including the Open Source community, of any portidthe source code of any such Software product the
Company and the Company Subsidiaries are in comg#iavith their Open Source obligations, exceptsugh
required contribution, required disclosure or nompliance as has not had and would not reasonabéxpected to
have, individually or in the aggregate, a Comparatévial Adverse Effect.

(c) The Company and the Company Subsidiaries azerimpliance with SAS70 Type I, U.S.-E.U. Safe Harb
Framework, ISO 27001, and PCI-DSS physical secstégpdards, except for noncompliance that,
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individually or in the aggregate, has not had andld not reasonably be expected to have a Compatgril
Adverse Effect.

(d) Neither the Company nor any of the Company Blidrses has disclosed, delivered or licensed toR#rso
that is not an Affiliate, agreed to disclose, detior license to any Person that is not an Afiljair permitted the
disclosure or delivery to any escrow agent or oBensons that are not Affiliates of material Comp8ource Code,
which disclosure, delivery or license has had ouldoeasonably be expected to have, individuallinaghe
aggregate, a Company Material Adverse Effect. Bokthowledge of the Company, no event has occuhai(tvith
or without notice or lapse of time, or both) hasvauld reasonably be expected to result in thelaisce or deliver
by the Company or the Company Subsidiaries of amy@any Source Code to any Person that is not atiafdf
which disclosure or delivery had or would reasopdie expected to have, individually or in the aggte, a
Company Material Adverse Effect.

(e) No university, college, other educational itugitbn or research center has any right, inteliestnse obtaine
from the Company or claim against the Company vapect to any Company Intellectual Property owared
purported to be owned by the Company or Companygi8iglties other than pursuant to a non-exclusivene
granted in the ordinary course of business by th@@ny or any of the Company Subsidiaries purstastiite terms
of a customer Contract.

(f) As used herein:

(i) “ Company Intellectual Property means all Intellectual Property Rights used inexessary for the
conduct of the business of the Company or anysdbitbsidiaries, or owned or held for use by onlsesl to the
Company or any of its Subsidiaries.

(i) “ Company Source Codemeans, collectively, any humanly readable writteftvgare code,
annotations, commentary or algorithm containedriretating to any software source code, of any\gafé
forming part of the Technology used in or neces$arryhe conduct of the business of the Compargngrof
the Company Subsidiaries, or owned or held forlyser licensed to the Company or any of the Company
Subsidiaries.

(i) “ Intellectual Property Rights means all patents, patent applications, patentsjgtademarks,
trademark rights, trade names, trade name rightgice marks, service mark rights, copyrights, kdww and
trade secret rights, domain names, sui generibds¢arights, and other corresponding, similar aiayous
proprietary intellectual property rights.

(iv) “ Software” means computer programs, including any and also# implementations of
algorithms, models and methodologies whether imcgaode or object code form, associated datalzasks
compilations.

(v) “ Technology” means, collectively, all designs, formulas, aldors, procedures, techniques, ideas,
know-how, Software (whether in source code, oljede or humanly readable form), databases and data
collections, Internet websites and web contentstdnventions (whether patentable or unpatentabtk
whether or not reduced to practice), inventionldsares, developments, creations, improvementsgswvalr
authorship, other similar materials and all reaogdi graphs, drawings, reports, analyses, othéingsiand an
other embodiment of the above, in any form or meatzether or not specifically listed herein, anidrelated
technology, documentation and other materials usadcorporated in, embodied in or displayed by ahthe
foregoing, or used or useful in the design, develept, reproduction, maintenance or modificatioamy of the
foregoing.

SecTion 4.17. Communications Regulatory Matters(a) The Company and each Company Subsidiary hold
(i) all approvals, authorizations, certificates disdnses issued by the FCC that are requirechioCompany and
each Company Subsidiary to conduct its businegsresently conducted, which approvals, authorinstio
certificates and licenses are set forth in Sectidii(a) of the Company Disclosure Letter, andafiipther material
regulatory permits, approvals, licenses and oth#raizations, including franchises, ordinances atter
agreements granting access to public rights of veayed or granted to the Company or any Compabgiiary by
a Governmental Entity that are required for the @any and each Company
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Subsidiary to conduct its business, as presentiducted (clause (i) and (ii) collectively, the “i@pany Licenses).
No approvals, authorizations, certificates or lgenissued by any state or local public servigaubtic utility
commissions or other similar state or local regulabodies are required for the Company or any Gaogp
Subsidiary to conduct its business, as presentigucted.

(b) Each Company License is valid and in full foec®l effect and has not been suspended, revokeckled o
adversely modified, except where the failure tarbfll force and effect, or the suspension, reviaca cancellation
or modification of which has not and would not i@asbly be expected, individually or in the aggreg#t
materially impair the ability of the Company or a@gmpany Subsidiary to conduct its business aeptlys
conducted. No Company License is subject to (i) @mditions or requirements that have not been sego
generally upon licenses in the same service, usleds conditions or requirements have not and woatd
reasonably be expected, individually or in the aggte, to materially impair the ability of the Caany or any
Company Subsidiary to conduct its business as ptlgseonducted, or (i) any pending regulatory preding or
judicial review before the FCC or any other Goveemal Entity, unless such pending regulatory prdiregor
judicial review has not and would not reasonablekeected, individually or in the aggregate, toematly impair
the ability of the Company or any Company Subsidtarconduct its business as presently conducted.dompan
has no Knowledge of any event, condition or circtamse that would preclude any Company License foeing
renewed in the ordinary course (to the extent¢hah Company License is renewable by its termggmwhere th
failure to be renewed has not and would not redsigrize expected, individually or in the aggreg&bematerially
impair the ability of the Company or any Companyp4&diary to conduct its business as presently cctedu

(c) The licensee of each Company License is in diamge with each Company License and has fulfiled
performed all of its obligations with respect theréncluding all reports, notifications and applions required by
the Communications Act or the rules, regulatiomdicges, instructions and orders of the FCC (tHeCC Rules),
and the payment of all regulatory fees and contiding, except (i) for exemptions, waivers or simdancessions or
allowances and (ii) where such failure to be in pbamce, fulfill or perform its obligations or paych fees or
contributions has not, or would not reasonablyyeeted, individually or in the aggregate, to matlrimpair the
ability of the Company or any Company Subsidiargdaaduct its business as presently conducted. kamstsee of
each Company License is in good standing with i€ and all other Governmental Entities, and no sdigelmsee i
subject to any formal complaint, investigation, iaudquiry, subpoena, forfeiture, or petition taspend before the
FCC, the Universal Service Administrative Compahy$AC ), or any other Governmental Entity (each an “
Enforcement Proceediriyy except where any such Enforcement Proceediage hot and would not reasonably be
expected, individually or in the aggregate, to mally impair the ability of the Company or any Cpany
Subsidiary to conduct its business as presentlgucted.

(d) The Company or a Company Subsidiary owns 100#eoequity and controls 100% of the voting power
and decision-making authority of each licensedef@ompany Licenses.

(e) This Section 4.17 does not relate to envirortaienatters, Environmental Laws or any Permitsesisu
pursuant to Environmental Law, which are the subpéSection 4.13.

SecTioN 4.18. Agreements with Regulatory AgenciedNeither the Company nor any of the Company
Subsidiaries is subject to any material cease-asistor other material order or enforcement adgdeuned by, or is
a party to any material written agreement, conagntement or memorandum of understanding withs arparty 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 pgralt the FCC, the USAC or any other Governmentditfe
(other than a taxing authority, which is covered3ggtion 4.09), other than those of general apiicahat apply tc
similarly situated providers of the same servicetheir Subsidiaries (each item in this sentendesther or not set
forth in the Company Disclosure Letter, a * Comp&w®gulatory Agreemeri}, nor has the Company or any of the
Company Subsidiaries been advised in writing sitasriary 1, 2009, by any Governmental Entity thist it
considering issuing, initiating, ordering or rectireg any such Company Regulatory Agreement.
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SecTioN 4.19. Labor Matters. Neither the Company nor any of the Company Sudosés is a party to or
bound by any collective bargaining agreement, lalmion contract, trade union agreement or foreignke council
contract (“_Collective Bargaining Agreeméntand no Collective Bargaining Agreement is apglile to any
employees of the Company or any of the Companyi8iaies. To the Knowledge of the Company, as efdhte c
this Agreement, no labor organization or grouprapyees of the Company or any Company Subsidiasynhade
a pending demand for recognition or certificatiangd there are no representation or certificatiac@edings or
petitions seeking a representation proceeding ptigsgending or threatened to be brought or filedh the
National Labor Relations Board or any other latsdations tribunal or authority. To the Knowledgetlod Compan
there are no organizing activities, strikes, wddppages, slowdowns, lockouts, material arbitrationmaterial
grievances, or other material labor disputes pendirthreatened against or involving the Compangny Compan
Subsidiary. Neither the Company nor any Companysisiidry (a) as of the date of this Agreement, hrasred into
any agreement, arrangement or understanding, whetiteen or oral, with any union, trade union, wercouncil or
other employee representative body or any mateuadber or category of its employees which would/eng,
restrict or materially impede the consummationhef Merger or other transactions contemplated ksyAlgreement
or the implementation of any layoff, redundancyesance or similar program within its or their resfive
workforces (or any part of them) or (b) has anyrezsp commitment, whether legally enforceable or togtor not ta
modify, change or terminate any material Companyeiie Plan.

SecTioN 4.20. Brokers Fees and ExpensesNo broker, investment banker, financial advisootiher Person,
other than Morgan Stanley & Co. Incorporated (tl@@tpany Financial Advisd), the fees and expenses of which
will be paid by the Company, is entitled to anyk®ds, finder’s, financial advisor’s or other sianilfee or
commission in connection with the Merger or anyhaf other transactions contemplated by this Agreetased
upon arrangements made by or on behalf of the Coyn@de Company has furnished to Parent true antplie
copies of all agreements between the Company an@dmpany Financial Advisor relating to the Mergeany of
the other transactions contemplated by this Agre¢me

SecTioN 4.21. Opinion of Financial Advisor The Company has received the oral opinion ofdbmpany
Financial Advisor, to be confirmed in writing (withcopy provided to Parent promptly upon receipthey
Company), to the effect that, as of the date &f Agreement, the Merger Consideration is fair, fanfmancial poin
of view, to the holders of Company Common Stock.

SecTioN 4.22. Insurance. Each of the Company and the Company Subsidiar@stains insurance policies
with reputable insurance carriers against all rigka character and in such amounts as are udnallyed against b
similarly situated companies in the same or sinilaginesses. Except as has not had and would asdably be
expected to have, individually or in the aggregat€ompany Material Adverse Effect, each insurguiey of the
Company or any Company Subsidiary is in full foarel effect and was in full force and effect durihg periods of
time such insurance policy is purported to be fa@f and neither the Company nor any of the Compan
Subsidiaries is (with or without notice or lapsdiofe, or both) in breach or default (including auch breach or
default with respect to the payment of premiumthergiving of notice) under any such policy. Thisrao material
claim by the Company or any of the Company Subseligpending under any such policies that (a) leas ldenied
or disputed by the insurer other than denials aspluties in the ordinary course of business congistéh past
practice or (b) if not paid would constitute a Camyp Material Adverse Effect.

SecTioN 4.23. Affiliate Transactions Except for (i) employment-related Contracts fitedncorporated by
reference as an exhibit to the Filed Company SECGuDents, (i) Company Benefits Plans or (iii) Cawts or
arrangements entered into in the ordinary courdrisiness with customers, suppliers or serviceigens,

Section 4.23 of the Company Disclosure Letter &mth a correct and complete list of the contractarrangements
that are in existence as of the date of this Agmdrbetween the Company or any of its Subsidiaoeshe one
hand, and, on the other hand, any (x) present éixeaofficer or director of either the Company owyeaof the
Company Subsidiaries or any person that has sawadch an executive officer or director within ldw five years
or any of such officer’s or director’'s immediatenity members, (y) record or beneficial owner of mtman 5% of
the shares of Company Common Stock as of the date
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hereof or (z) to the Knowledge of the Company, affijiate of any such officer, director or ownetlfer than the
Company or any of the Company Subsidiaries).

SecTion 4.24. Foreign Corrupt Practices Act Except as, individually or in the aggregate, hashad and
would not reasonably be expected to have a Comptatgrial Adverse Effect, (a) the Company and itfiliates,
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 foreign
or domestic anticorruption or antibribery laws; (¥ Company and its Affiliates have developed iamglemented
Foreign Corrupt Practices Act compliance progranctvincludes corporate policies and proceduresydesi to
ensure compliance with the Foreign Corrupt Prastieet and any other applicable anticorruption antibaibery
laws; and (c) except for “facilitating paymentss (@uch term is defined in the Foreign Corrupt FeastAct and
other applicable Laws), neither the Company nordfrits Affiliates, directors, officers, employeegyents or 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, onyoddficer,
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 appr any such officer, director, partner, emm@eyor agent or
(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 fordiggcotts.

SecTioN 4.25. Top Customers To the Knowledge of the Company, since Janua@p1], there has not been
any material adverse change in the business nedtip of the Company or any of the Company Subsétiavith
any of their 20 largest customers based on coraelidrevenues (each, a “ Top Custofileand neither the
Company nor any of the Company Subsidiaries haswed any written communication or written noticerh any
Top Customer to the effect that such Top Customehds, in any material and adverse respect, cdangmlified,
amended or reduced, or intends to, in any matenidladverse respect, change, modify, amend oreedsc
business relationship with the Company or any ef@Gempany Subsidiaries, or (b) will fail to perfoimany
material respect, or intends to fail to perfornaimy material respect, its obligations under anigso€ontracts with
the Company or any of the Company Subsidiaries.

SecTion 4.26. Facilities and Operations (a) Section 4.26(a) of the Company Disclosurédretets forth the
following information relating to the Facilities a§the date hereof: (i) per Facility, the spaceently in use by
customers versus space currently available ang feadise by customers versus space availablediueady for
use by customers (i.e. unfinished space); andifiy)pending sale or sublease of any of the foregeiher than in
the ordinary course of business consistent with jp@stice.

(b) Each of the Facilities (i) is, in all respeasdequate and sufficient, and in satisfactory dimio support
the operations of the Company and the Company 8ialbbigis at such Facility, (ii) is operated, instdliand
maintained by the Company and the Company Subi&diéor their respective contractors) in a manhat is in
compliance, in all material respects, with (A) gextlg accepted industry standards for the industryhich the
Company and the Company Subsidiaries operate,gByimance requirements in service agreements with
customers of the Company and the Company Subsdiarid (C) all applicable Laws and (iii) has sugéfit sources
of power to support the operations of the Compamd/the Company Subsidiaries at such Facility asequity
conducted, except, in the case of clauses (i) tirdiii), in respects that, individually or in tlaggregate, have not
had and would not reasonably be expected to h&@agany Material Adverse Effect.
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(c) Section 4.26(c) of the Company Disclosure Lretts forth for the Compars/turrent operations a compl
list as of the date hereof of material customeviserlevel agreement outage credits owed during#red from
January 1, 2009 through December 31, 2010.

(d) Section 4.26(d) of the Company Disclosure Lrettds forth a complete and correct list of theilk@s as of
the date hereof. As used herein, “ Faciliti@seans, collectively, (i) each of the Company’s éime Company
Subsidiaries’ owned, leased or operated networksscpoints or data centers, in each case excegdifg0 square
feet of “raised floor”, and (ii) each of the 39 &ions from which the Company or any of the Comp&aksidiaries
provides managed services as described in Itemtlea€ompany’s Annual Report on Form 10-K for tlearyended
December 31, 2010 (including, in the case of edaanise (i) and (ii), to the extent owned by then@any or any
of the Company Subsidiaries, land and buildings, @ables, wires, conduits, switches, servers, rewed other
equipment and real or personal property) and reladaterial operating support systems, whether tesedovide or
support colocation, network connectivity, managestimg, cloud computing, disaster recovery or cuanty of
operations, exchange point or other services peavity the Company or any of the Company Subsidiarie

SecTioN 4.27. Product Liability; Service Level AgreementsTo the Knowledge of the Company, neither the
Company nor any of the Company Subsidiaries hayevaterial liability (and to the Knowledge of the@pany,
there is no reasonable basis for any action, suither proceeding that may give rise to any makdiability) for
replacement or repair of or other damages in cdiorewith any products or services sold, distrilojtécensed,
installed, used or otherwise delivered in connectiith the business of the Company or any of thex@any
Subsidiaries (including under any service levekagrents) in excess, in each case, of the reseweadh liabilities
that the Company and the Company Subsidiaries fepagded in the Company’s financial statementsfas o
March 31, 2011.

SecTioN 4.28. Accounts Receivable All accounts receivable of the Company and then@any Subsidiaries
as of March 31, 2011 are as set forth in Secti@8 4f the Company Disclosure Letter (the “ AccouRéeseivable
"). The Accounts Receivable represent valid redgd®s, subject to no setoffs or counterclaims exaspecorded as
accounts payable in the Company’s financial statesas of March 31, 2011, and are collectible siliethe
reserve for bad debts and the reserve for credits ef which is set forth in Section 4.28 of thex@@any Disclosure
Letter.

SecTioN 4.29. No Other Representations or WarrantiesEExcept for the representations and warranties
contained in this Article IV, Parent acknowledgesttnone of the Company, the Company Subsidiariesyother
Person on behalf of the Company makes any otheesgmr implied representation or warranty in catina with
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 ParentExcept for matters set forth in the
Parent Disclosure Letter or otherwise expresslyngtéed or expressly contemplated by this Agreenoentith the
prior written consent of the Company (which shall be unreasonably withheld, conditioned or delaydm the
date of this Agreement to the Effective Time, Pasdall not, and shall not permit any Parent Suasido, do any
of the 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 Parent in respect of sharé&aoént
Common Stock and (y) dividends and distributionglairect or indirect Parent Subsidiary, (B) smdmbine,
subdivide or reclassify any of its capital stoclyey equity interests or voting securities, or sies convertibl
into or exchangeable or exercisable for capitatistr other equity interests or voting securitiesssue or
authorize the issuance of any other securitieespect of, in lieu of or in substitution for itspétal stock, other
equity interests or voting securities, other thapermitted by Section 5.01(a)(ii), or (C) repusdhaedeem or
otherwise acquire, or offer to repurchase, redeem o
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otherwise acquire, any capital stock or voting siéies of, or equity interests in, Parent or anydpa Subsidiar
or any securities of Parent or any Parent Subgidianvertible into or exchangeable or exercisabtecpital
stock or voting securities of, or equity interastsParent or any Parent Subsidiary, or any wasraralls,
options or other rights to acquire any such cagitatk, securities or interests, except for actjaiss, or
deemed acquisitions, of Parent Common Stock orr @tipgity securities of Parent in connection wijhtifie
payment of the exercise price of Parent Stock @ptigith Parent Common Stock (including but not fedito
in connection with “net exercises”)i)(required tax withholding in connection with te&ercise of Parent Sto
Options, the vesting of Parent Restricted Shardgtavesting or delivery of other awards pursuarhe
Parent Stock Plans, (iii) forfeitures of ParentcRt@ptions and Parent Restricted Shares and (i) oparket
purchases of Parent Common Stock;

(i) issue, deliver, sell, grant, pledge or othessvencumber or subject to any Lien (A) any shaireajuital
stock of Parent or any Parent Subsidiary (othar tha issuance of Parent Common Stock (1) upoexbecise
of Parent Stock Options and the vesting or deliwéryther awards pursuant to the Parent Stock Riads
(2) pursuant to the Parent ESPP in accordanceitwitarms), (B) any other equity interests or vgtaecurities
of Parent or any Parent Subsidiary, (C) any seeargtonvertible into or exchangeable or exercistbleapital
stock or voting securities of, or other equity mets in, Parent or any Parent Subsidiary, (D)vearyants, calls
options or other rights to acquire any capital ktocvoting securities of, or other equity intesest, Parent or
any Parent Subsidiary, (E) any rights issued bgasr any Parent Subsidiary that are linked invaay to the
price of any class of Parent Capital Stock or drares of capital stock of any Parent Subsidiasy védue of
Parent, any Parent Subsidiary or any part of Paneahy Parent Subsidiary or any dividends or other
distributions declared or paid on any shares oftabgtock of Parent or any Parent Subsidiary Qrafty Parent
Voting Debt, except, in the case of each of thedoing clauses (A) through (F), for (1) the isswainc(i) an
underwritten transaction, (ii) a merger, acquisitay other business combination, or (iii) otherwasearms’
length terms of capital stock or other securiti@sstituting (or that are convertible into or excheable or
exercisable for capital stock or other securitiesstituting) not in excess of 15% of (x) the outsliag shares
Parent Common Stock or (y) the securities entiibedbte in an election of directors of Parent aidtlie
issuance of Parent Stock Options or other awardsupuat to the Parent Stock Plans;

(iii) (A) amend the Parent Articles or the ParegtIBws or (B) amend in any material respect the enan
organizational documents of any Parent Subsidegept, in the case of each of the foregoing cle@agand
(B), (i) as may be required by Law or the rules eeglilations of the SEC or the NYSE or (ii) as vebubt
affect the holders of Company Common Stock whoseeshare converted into Parent Common Stock at the
Effective Time in a manner different than holdefr®arent Common Stock prior to the Effective Time;

(iv) take any actions or omit to take any actidrest tvould or would be reasonably likely to (i) riésn any
of the conditions set forth in Article VII not bgjrsatisfied, (ii) result in new or additional recad approvals
from any Governmental Entity in connection with erger and other transactions contemplated by this
Agreement that would materially delay the consunwonadf the Merger or (iii) materially impair the itity of
Parent, the Company or Merger Sub to consummatelénger and other transactions contemplated by this
Agreement in accordance with the terms or this Agrent or materially delay such consummation; or

(v) authorize any of, or commit, resolve or agi@éake any of the foregoing actions.

(b) Conduct of Business by the Compangxcept for matters set forth in the Company @isate Letter or
otherwise expressly permitted or expressly contateglby this Agreement or required by applicable ba with
the prior written consent of Parent (which shall lb® unreasonably withheld, conditioned or delay&d)n the date
of this Agreement to the Effective Time, the Comypahall, and shall cause each Company Subsidiary to
(x) conduct its business in the ordinary coursesistent with past practice in all material respectd (y) use
reasonable best efforts to preserve intact itsnessi organization and advantageous business ralhips and keep
available the services of its current officers antployees. In addition, and
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without limiting the generality of the foregoingsapt for matters set forth in the Company Disctedietter or
otherwise expressly permitted or expressly contatedlby this Agreement or with the prior writtemsent of
Parent (which shall not be unreasonably withheddddioned or delayed), from the date of this Agneat to the
Effective Time, the Company shall not, and shatlpermit any Company Subsidiary to, do any of tlk#ing:

(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 dividends and distributioyps direct or indirect wholly owned Company Sulzsiglto its
parent, (B) split, combine, subdivide or reclassifiyy of its capital stock, other equity interestsating
securities or securities convertible into or exgfeable or exercisable for capital stock or otheiitgdnterests
or voting securities or issue or authorize theasse of any other securities in respect of, in &éar in
substitution for its capital stock, other equitjeirests or voting securities, other than as peschily
Section 5.01(b)(ii), or (C) repurchase, redeemtbewise acquire, or offer to repurchase, redeeptlm@rwise
acquire, any capital stock or voting securitiesoofequity interests in, the Company or any Compaunlysidian
or any securities of the Company or any Companysislidry convertible into or exchangeable or exeiois
for capital stock or voting securities of, or eguiiterests in, the Company or any Company Subsida any
warrants, calls, options or other rights to acqaing such capital stock, securities or interestsept for
acquisitions, or deemed acquisitions, of Company@on Stock or other equity securities of the Comy@an
connection with (i) the payment of the exercise@if Company Stock Options with Company CommoiSto
(including but not limited to in connection withéhexercises”),ii) required tax withholding in connection w
the exercise of Company Stock Options, the vegiff@ompany Restricted Shares and the vesting oretglof
other awards pursuant to the Company Stock Plashgiigrforfeitures of Company Stock Options and
Company Restricted Shares, pursuant to their tasns effect on the date of this Agreement;

(i) issue, deliver, sell, grant, pledge or othessvencumber or subject to any Lien (A) any shaireajuital
stock of the Company or any Company Subsidiaryefothan the issuance of Company Common Stock
(1) upon the exercise of Company Stock Optionsthadresting or delivery of other awards pursuarthéo
Company Stock Plans, in each case outstanding aidke of business on the date of this Agreemahira
accordance with their terms in effect at such tonéhereafter granted or modified as permittedhmy t
provisions of Section 5.01(b)(ii) of the Companys&osure Letter and (2) pursuant to the CompanyFg 8P
accordance with its terms in effect on the datéhisf Agreement), (B) any other equity interestsating
securities of the Company or any Company Subsid{@)yany securities convertible into or exchandeai
exercisable for capital stock or voting securiti§sor other equity interests in, the Company or @ompany
Subsidiary, (D) any warrants, calls, options oreotlights to acquire any capital stock or votingusiies of, or
other equity interests in, the Company or any Camigubsidiary, other than grants of awards, or fiaations
to existing awards consistent with Section 5.01il){ the Company Disclosure Letter, (E) any rigigsued b
the Company or any Company Subsidiary that areetiik any way to the price of any class of Company
Capital Stock or any shares of capital stock of @oynpany Subsidiary, the value of the Company, any
Company Subsidiary or any part of the Company gr@mmpany Subsidiary or any dividends or other
distributions declared or paid on any shares oiteagtock of the Company or any Company Subsidaary
(F) any Company Voting Debt;

(iii) (A) amend the Company Charter or the CompBgylaws or (B) amend in any material respect the
charter or organizational documents of any Com&uysidiary, except, in the case of each of thegfuirey
clauses (A) and (B), as may be required by Lavhertiles and regulations of the SEC or the NASDAQ;

(iv) (A) grant to any current or former directoraifficer of the Company or any Company Subsidiaty a
increase in compensation, bonus or fringe or dileeefits or grant any type of compensation or heteany
such Person not previously receiving or entitledetieive such compensation, except in the ordicanyse of
business consistent with past practice, consistghtSection 5.01(b)(iv) of the Company Disclosuedter, or
to the extent required under any Company
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Benefit Plan as in effect as of the date of thisekgnent, (B) engage in promotions of employedspfién
employee positions or modify employee job desaripgi except in the ordinary course of businessistamt
with past practice, (C) grant to any Person angisswe, retention, change in control or termination
compensation or benefits or any increase thergoep with respect to new hires or to employedbéncontex
of promotions based on job performance or workpftageiirements, in each case in the ordinary coafrse
business consistent with past practice, or exeefte extent required under any Company Benefit Btain
effect as of the date of this Agreement, or (Deeito or adopt any material Company Benefit Riaamend
in any material respect any material Company BéRddin or any award issued thereunder, exceptipr a
amendments in the ordinary course of business stemsiwith past practice, consistent with Secti@i&)(iv)
of the Company Disclosure Letter or in order to phnwith applicable Law (including Section 409A thie
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 the Company and the Company Sulbisidien connection with all such transactions would
exceed $5,000,000;

(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 $5,000,00€e @ in relation to mortgages, liens and pledgeseture
Indebtedness for borrowed money permitted to beried under Section 5.01(b)(viii);

(viii) incur any Indebtedness, except for (A) Intedness incurred in the ordinary course of business
consistent with past practice not to exceed $250W0in the aggregate, or (B) Indebtedness in ceptent of
existing Indebtedness, provid#ut (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 anigatiion or any loss of a material benefit underesult in the
creation of any Lien, under such replacement Iretiiéss and (2) such replacement Indebtedness shall
otherwise be on substantially similar terms or &that are more favorable to the Company, shaliaton
covenants that are no more restrictive to the Camppand shall be for the same or lesser principadunt, as
the Indebtedness being replaced; or (C) guarabiedse Company of Indebtedness of any wholly owned
Company Subsidiary; or (D) additional borrowingslenthe Company’s existing revolving credit fagil{in
accordance with the terms of such facility existimgthe date hereof) with the intent to repay sumtiowings
within 90 days;

(ix) make, or agree or commit to make, any cagqenditure except in accordance with the capital
forecast for 2011 set forth in Section 5.01(b)6kthe Company Disclosure Letter;

(x) enter into or amend any Contract or take ammgoaction (except as expressly permitted or
contemplated by this Agreement) if such Contratiemdment of a Contract or action would reasonaély b
expected to prevent or materially impede, interfeith, 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
the Company or any Company Subsidiary with the isiors of this Agreement would reasonably be e>xguect
to conflict with, or result in a violation of or fiult (with or without notice or lapse of time, looth) under, or
give rise to a right of termination, cancellatianagceleration of any obligation, any obligatiomtake an offer
to purchase or redeem any Indebtedness or cauitd er
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any loss of a material benefit under, or resuthmcreation of any Lien upon any of the materiaberties or
assets of the Company or any Company Subsidiargrundrequire Parent, the Company or any of their
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 any collective bargaining agreemenother labor union Contract applicable to the
employees of the Company or any of the Company iSiales;

(xiii) assign, transfer, lease, cancel, fail toeeror fail to extend any material Company Pernsitési by
the FCC;

(xiv) waive, release, assign, settle or comproraiggeclaim, action or proceeding, other than waivers
releases, assignments, settlements or comprorhizedd not create obligations of the Company ordcirihe
Company Subsidiaries other than the payment of taopeamages (a) equal to or lesser than the amount
reserved with respect thereto on the Filed Com@&®Bg Documents or (b) do not exceed $2,000,000ein th
aggregate;

(xv) abandon, encumber, convey title (in wholerppart), exclusively license or grant any righbtrer
licenses to material Intellectual Property Rightsied or exclusively licensed to the Company or @oynpany
Subsidiary, or enter into licenses or agreemeraisithpose material restrictions upon the Compargngrof its
Affiliates with respect to Intellectual PropertygRis owned by any third party, in each case otean tn the
ordinary course of business consistent with pasttjure;

(xvi) enter into, amend or modify any Material Cat of a type described in Section 4.14(b)(i)) @r
(vi) or any Contract that would be such a Mate@iahtract if it had been entered into prior to tlgedof this
Agreement;

(xvii) make any material election or change thesgith respect to Taxes or settle or compromise any
material Tax liability or material Tax refund, othltean in the ordinary course of business;

(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 additionatuired
approvals from any Governmental Entity in connettidth the Merger and other transactions conteredlaty
this Agreement that would materially delay the eonmation of the Merger or (iii) materially impalret ability
of Parent, the Company or Merger Sub to consumihat&lerger and other transactions contemplatedthigy t
Agreement in accordance with the terms or this Agrent or materially delay such consummation;

(xx) fail to pay any maintenance and similar feefad to take any other appropriate actions asasary t
prevent the abandonment, loss or impairment ofoeanyed Company Intellectual Property that is mateoidhe
conduct of the Company’s business;

(xxi) sell, lease (as lessor), license, mortgagk amd leaseback or otherwise encumber or sutesmy
Lien, or otherwise dispose of any of the Compartgllectual Property, other than in the ordinary rseuf
business consistent with past practice; or

(xxii) authorize any of, or commit, resolve or agte take any of, or participate in any negotiaion
discussions with any other Person regarding anthefforegoing actions.

(c) Advice of Changes Parent and the Company shall use reasonabletieds to promptly advise the other
orally and in writing of any change or event thatlividually or in the aggregate with all past chas and events,
has had or would reasonably be expected to havaterldl Adverse Effect with respect to such Pertmoause any
of the conditions set forth in Article VII not teelsatisfied, or to materially delay or impede thaity of such party
to consummate the Closing.
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SecTioN 5.02. No Solicitation by the Company; Company Board Resendation (a) The Company shall
not, nor shall it authorize or permit any of itsfildtes or any of its and their respective direstmfficers or
employees or any of their respective investmenkéin accountants, attorneys or other advisorstage
representatives (collectively, * RepresentatiVle®, (i) directly or indirectly solicit or initite, or knowingly
encourage, induce or facilitate any Takeover Pralpmsany inquiry or proposal that may reasonalgl\ekpected to
lead to a Takeover Proposal or (ii) directly orifedtly participate in any discussions or negabiasi with any Persc
regarding, or furnish to any Person any informatigi respect to, or cooperate in any way with Beyson
(whether or not a Person making a Takeover Propostil respect to any Takeover Proposal or anyiiyoar
proposal that may reasonably be expected to leadrakeover Proposal. The Company shall, and shafe its
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 Takeover Proposany
inquiry or proposal that may reasonably be expettiddad to a Takeover Proposal, request the proetpin or
destruction of all confidential information prevedy furnished and immediately terminate all phykarad electroni
data room access previously granted to any sudoRer its Representatives. Notwithstanding thedoing, at an’
time prior to obtaining the Company Stockholder Apjfal, in response to a bona fide written Take®@posal th:
the Company Board determines in good faith (aftersaltation with outside counsel and a financialisat of
nationally recognized reputation) constitutes aemssonably likely to lead to a Superior Propasiati which
Takeover Proposal was not solicited after the dathis Agreement and was made after the dateigftgreement
and prior to the Company Stockholders Meeting a@dddt otherwise result from a breach of this Set6.02(a),
the Company may, subject to compliance with Sedi®2(c), (x) furnish information with respect tetCompany
and the Company Subsidiaries to the Person malkicly Sakeover Proposal (and its Representativesiand
financing sources) ( providetat all such information has previously been pitedito Parent or is provided to
Parent prior to or substantially concurrent with time it is provided to such Person) pursuant¢asiomary
confidentiality agreement with the Person makinghstiakeover Proposal (or with one or more of itgficing
sources) not less restrictive of such Person #setase of such information than the Confidengiafigreement, and
(y) participate in discussions regarding the teofnisuch Takeover Proposal and the negotiation cf $erms with,
and only with, the Person making such Takeover ¢5alp(and such Person’s Representatives and aanycfimg
sources). Without limiting the foregoing, it is agd that any violation of the restrictions setHart this Section 5.02
(a) by any Representative of the Company or ants@ubsidiaries or Affiliates shall constituteradch of this
Section 5.02(a) by the Company.

(b) Except as set forth below, neither the CommBogrd nor any committee thereof shall (i) (A) withe (or
modify in any manner adverse to Parent), or proposdéicly to withdraw (or modify in any manner adse to
Parent), the approval, recommendation or declarati@advisability by the Company Board or any saocmmittee
thereof with respect to this Agreement or (B) apprtaecommend or declare advisable, or proposeqgiybd
approve, recommend or declare advisable, any T&kdnoposal (any action in this clause (i) beirfgrred to as a
“ Adverse Recommendation Chaneor (ii) approve, recommend or declare advisablteyropose publicly to
approve, recommend or declare advisable, or alt@rCtompany or any of its Affiliates to execute pteg into, any
letter of intent, memorandum of understanding, egrent in principle, merger agreement, acquisitigre@ment,
option agreement, joint venture agreement, allismgreement, partnership agreement or other agréemen
arrangement constituting or related to, or thattisnded to or would reasonably be expected to teaany
Takeover Proposal, or requiring, or reasonably etgueto cause, the Company to abandon, terminekay dr fail
to consummate, or that would otherwise impederfiate with or be inconsistent with, the Merger oy f the othe
transactions contemplated by this Agreement, anirigqy, or reasonably expected to cause, the Coynfuafail 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@pany Stockholder Approval, the Company Board make an
Adverse Recommendation Change if the Company Baetelmines in good faith (after consultation withside
counsel and a financial advisor of nationally retdagd reputation) that the failure to do so woutdticonsistent
with its fiduciary duties under applicable Law; pided, however, that the Company shall not be entitled to
exercise its right to make an Adverse Recommena&itange until after the fourth Business Day
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following Parent’s receipt of written notice (a ‘dhice of Recommendation Chanjdrom the Company advising
Parent that the Company Board intends to take aotbn and specifying the reasons therefor, indgdin the case
of a Superior Proposal, the terms and conditiorengfSuperior Proposal that is the basis of thegsed action by
the Company Board (it being understood and agiesicbiny amendment to any material term of such igupe
Proposal shall require a new Notice of Recommeadaiihange and a new four Business-Day period). In
determining whether to make an Adverse Recommemud&thange, the Company Board shall take into adcaun
changes to the terms of this Agreement proposedeidognt in response to a Notice of Recommendati@n@or
otherwise.

(c) In addition to the obligations of the Compamy ®rth in paragraphs (a) and (b) of this SecEd?®, the
Company shall promptly, and in any event withinhdirs of the receipt thereof, advise Parent oedly in writing
of any Takeover Proposal, the material terms amdlitions of any such Takeover Proposal (including ehanges
thereto) and the identity of the Person makingsush Takeover Proposal. The Company shall (x) Rsepnt
informed in all material respects and on a reasgrmabrent basis of the status and details (inclgdiny change to
the terms thereof) of any Takeover Proposal, ah@rgvide to Parent as soon as practicable aftsipeor delivery
thereof copies of all correspondence and othetewrinaterial exchanged between the Company or fity o
Subsidiaries and any Person that describes amedftms or conditions of any Takeover Proposal.

(d) Nothing contained in this Section 5.02 shatlijibit the Company from (x) taking and disclosiogts
stockholders a position contemplated by Rule 148{(omulgated under the Exchange Act or (y) makimg
disclosure to the stockholders of the Companyithe good faith judgment of the Company Boardefaft
consultation with outside counsel) failure to secttise would be inconsistent with its obligationsler applicable
Law; provided, however, that any such disclosure that addresses or sdlatée approval, recommendation or
declaration of advisability by the Company Boardwespect to this Agreement or a Takeover Prosisal be
deemed to be an Adverse Recommendation Changesuhi&e€ompany Board in connection with such
communication publicly states that its recommerwtatiith respect to this Agreement has not changexided,
further, that in no event shall the Company or the CompZagrd or any committee thereof take, or agre@solwe
to take, any action, or make any statement, thaldvwaolate Section 5.02(b).

(e) For purposes of this Agreement:

“ Takeover Proposal means any proposal or offer (whether or not inimgjt with respect to any
(i) merger, consolidation, share exchange, othem@ss combination or similar transaction involvihg
Company or any Company Subsidiary, (ii) sale, leesatribution or other disposition, directly odirectly
(including by way of merger, consolidation, shaxelange, other business combination, partnersbiit, |
venture, sale of capital stock of or other equitgiiests in a Company Subsidiary or otherwisehgftausiness
or assets of the Company or the Company Subsidiegf@esenting 20% or more of the consolidatedmes®s,
net income or assets of the Company and the Compabgidiaries, taken as a whole, (iii) issuancke, sa
other disposition, directly or indirectly, to angi8on (or the stockholders of any Person) or gaofigecurities
(or options, rights or warrants to purchase, ougties convertible into or exchangeable for, seeburities)
representing 20% or more of the voting power ofGaenpany, (iv) transaction in which any Persontljer
stockholders of any Person) shall acquire, diremtlindirectly, beneficial ownership, or the rightacquire
beneficial ownership, or formation of any group efhbeneficially owns or has the right to acquiradfeial
ownership of, 20% or more of the Company CommomrlStr securities (or options, rights or warrants to
purchase, or securities convertible into or excleabte for, such securities) representing 20% oerbthe
voting power of the Company or (v) any combinatidnhe foregoing (in each case, other than the Egrg

“ Superior Proposal’ means any bona fide written proposal or offer magda third party or group
pursuant to which such third party (or, in a patteaparent merger involving such third party, thec&holders
of such third party) or group would acquire, dikecir indirectly, more than 50% of the Company Coomm
Stock or substantially all of the assets of the Gany and the Company Subsidiaries, taken as a ywijota
terms which the Company Board determines in goil (after
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consultation with outside counsel and a finanaisdisor of nationally recognized reputation) to lbperior
from a financial point of view to the holders ofi@pany Common Stock than the Merger, taking intmant
all the terms and conditions of such proposal arglAgreement (including any changes proposed bgri?4o
the terms of this Agreement), and (i) that is ceably likely to be completed, taking into accoalhfinancial,
regulatory, legal and other aspects of such prdposa

ARTICLE VI

Additional Agreements

SeEcTioN 6.01. Preparation of thé=orm S4 and the Proxy Statement; Company Stockholders Meeti(a) A<
promptly as reasonably practicable following theedzf this Agreement, Parent and the Company ghiatly
prepare and cause to be filed with the SEC a pstadgment to be sent to the stockholders of thepaomrelating
to the Company Stockholders Meeting (together aithh amendments or supplements thereto, Xy Statemel
") and Parent shall prepare and cause to be filgdtive SEC the Form S-4, in which the Proxy Statenwill be
included as a prospectus, and Parent and the Conspali use their respective reasonable best sfforhave the
Form S-4 declared effective under the Securitieisa&qromptly as reasonably practicable after $ilioy. Each of
the Company and Parent shall furnish all informationcerning such Person and its Affiliates todtreer, and
provide such other assistance, as may be reasoreghlgsted in connection with the preparatiomdiland
distribution of the Form S-4 and Proxy Statement| the Form S-4 and Proxy Statement shall incllide a
information reasonably requested by such otheyparbe included therein. Each of the Company aaréit shall
promptly notify the other upon the receipt of amymenents from the SEC or any request from the SEC fo
amendments or supplements to the Form S-4 or Ftatgment and shall provide the other with copfesdlo
correspondence between it and its Representatinee one hand, and the SEC, on the other hath. &ahe
Company and Parent shall use its reasonable Hegisab respond as promptly as reasonably prautda any
comments from the SEC with respect to the FormaBHroxy Statement. Notwithstanding the foregojmipr to
filing the Form S-4or any amendment or supplement thereto) or mafliegProxy Statement (or any amendmet
supplement thereto) or responding to any commdrtseedcSEC with respect thereto, each of the Compeuay
Parent (i) shall provide the other an opporturityeview and comment on such document or respamsleding the
proposed final version of such document or respp(igeshall consider in good faith all commenegsonably
proposed by the other and (iii) shall not file aihsuch document or respond to the SEC prior ¢eivéng the
approval of the other, which approval shall noubesasonably withheld, conditioned or delayed. E&dhe
Company and Parent shall advise the other, pronafity receipt of notice thereof, of the time deefiveness of
the Form S-4, the issuance of any stop order ngjdtiereto or the suspension of the qualificatibthe Stock
Consideration for offering or sale in any jurisébet and each of the Company and Parent shalltsisedsonable
best efforts to have any such stop order or sugpelifted, reversed or otherwise terminated. Eatthe Company
and Parent shall also take any other action (dttear qualifying to do business in any jurisdictinrwhich it is not
now so qualified) required to be taken under theuBtes Act, the Exchange Act, any applicable igneor state
securities or “blue skylaws and the rules and regulations thereundernmection with the Merger and the issua
of the Stock Consideration.

(b) If prior to the Effective Time, any event ocswrith respect to Parent or any Parent Subsidargny
change occurs with respect to other informatiorpiag by Parent for inclusion in the Proxy Statetr@rnthe
Form S-4, which is required to be described inmer@dment of, or a supplement to, the Proxy Statéoreihe
Form S-4, Parent shall promptly notify the Compahguch event, and Parent and the Company shatiecate in
the prompt filing with the SEC of any necessary adment or supplement to the Proxy Statement or the
Form S-4 and, as required by Law, in disseminatiegnformation contained in such amendment or kupent to
the Company’s stockholders. Nothing in this Sec@dil(b) shall limit the obligations of any partyder
Section 6.01(a).

(c) If prior to the Effective Time, any event ocswyith respect to the Company or any Company Sigrgidor
any change occurs with respect to other informagiguplied by the Company for inclusion in the Pr&tstement «
the Form S-4, which is required to be describeaniramendment of, or a supplement
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to, the Proxy Statement or the Form S-4, the Comphall promptly notify Parent of such event, ahel Company
and Parent shall cooperate in the prompt filindwlite SEC of any necessary amendment or suppldmére Prox
Statement or the Form S-4 and, as required by lradisseminating the information contained in saaendment
or supplement to the Company’s stockholders. Ngthirthis Section 6.01(c) shall limit the obligat®of any party
under Section 6.01(a).

(d) The Company shall, as soon as reasonably paédéi following the date of this Agreement, dulif,agive
notice of, convene and hold the Company Stockhsli&geting for the sole purpose of seeking the Cayppa
Stockholder Approval. The Company shall use itsoeable best efforts to (i) cause the Proxy Statehoebe
mailed to the Company’s stockholders as promptlyrasticable after the Form S-4 is declared effectinder the
Securities Act and to hold the Company Stockholfiéesting as soon as practicable after the Fornb8eémes
effective and (ii) subject to Section 5.02(b) amdt®n 5.02(d), solicit the Company Stockholder Agual. The
Company shall, through the Company Board, recomnieitd stockholders that they give the Company&iolde
Approval and shall include such recommendatioméRroxy Statement, except to the extent that trapgany
Board shall have made an Adverse Recommendationdgetes permitted by Section 5.02(b). Notwithstagdire
foregoing provisions of this Section 6.01(d), if@wlate for which the Company Stockholders Meesrsgheduled,
the Company has not received proxies representiuff@ient number of shares of Company Common IStoc
obtain the Company Stockholder Approval, whethanaira quorum is present, the Company shall makeoon
more successive postponements or adjournmentg @dampany Stockholders Meeting, providedt the Company
Stockholders Meeting is not postponed or adjoutneaidate that is more than 30 days after thefdatehich the
Company Stockholders Meeting was originally schedexcluding any adjournments or postponementsineg
by applicable Law). The Company agrees that itgyabibns to hold the Company Stockholders Meetingspant to
this Section 6.01 shall not be affected by the cemeement, public proposal, public disclosure ormomication tc
the Company of any Takeover Proposal or by the ngaéf any Adverse Recommendation Change by the @oynp
Board;_provided however, that if the public announcement of an AdversedR@nendation Change or the delivery
of a Company Notice of Recommendation Change sstlean 10 Business Days prior to the Company Studkhs
Meeting, the Company shall be entitled to postpheeCompany Stockholders Meeting to a date not riene 10
Business Days after such event.

SecTioN 6.02. Access to Information; Confidentiality Subject to applicable Law, the Company shall, and
shall cause each of its Subsidiaries to, afforiélaent and to the Representatives of Parent relalsoaecess during
the period prior to the Effective Time to all thedspective properties, books, contracts, commitspgersonnel ar
records and, during such period, the Company shadl,shall cause each of its Subsidiaries to, $arpromptly to
Parent (a) a copy of each report, schedule, ragjistr statement and other document filed by itrusuch period
pursuant to the requirements of Federal or statigrgies laws or commission actions and (b) aleotinformation
concerning its business, properties and persorsneéheent may reasonably request; providealwever, that the
Company may withhold any document or informatioat fls subject to the terms of a confidentialityesgment with
a third party (_providethat the Company shall use its reasonable best®ffwobtain the required consent of such
third party to such access or disclosure) or sulbjeany attorney-client privilege ( providéuat the Company shall
use its reasonable best efforts to allow for sutess or disclosure (or as much of it as possiibble)manner that
does not result in a loss of attorney-client peg#) or that constitutes information that is sutjeaconfidentiality
requirements under the Communications Act and FQER If any material is withheld by the Companysuant tc
the proviso to the preceding sentence, the Comghaly inform Parent as to the general nature oftughbeing
withheld. All information exchanged pursuant tcstBiection 6.02 shall be subject to the confiddtyiagreement
dated February 10, 2011 among the Company, Cendui§8rvice Group, LLC and Qwest Communications
International Inc. (the “ Confidentiality Agreeméit

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 reasonablybpemstie
Merger and the other transactions contemplatedhisyAgreement.
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(b) In connection with and without limiting Sectiér03(a), the Company and the Company Board arehPar
and the Parent Board shall use their respectivsoredle best efforts to (x) take all action reabbnappropriate to
ensure that no state takeover statute or simiédutst or regulation is or becomes applicable t® Agreement or ar
transaction contemplated by this Agreement andf @)y state takeover statute or similar statuteegulation
becomes applicable to this Agreement or any traimgacontemplated by this Agreement, take all actimasonably
appropriate to ensure that the Merger and the dtaesactions contemplated by this Agreement may be
consummated as promptly as practicable on the teomtgmplated by this Agreement.

(c) In connection with and without limiting Sectiér03(a), the Company and Parent shall promptlgranto
discussions with the Governmental Entities from mh@onsents or nonactions are required to be olstame
connection with the consummation of the Merger aedother transactions contemplated by this Agregineordel
to obtain all such required Consents or nonactimrm such Governmental Entities and eliminate esawthevery
other impediment that may be asserted by such @martal Entities, in each case with respect tdvthgger, 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 farttsection 6.03(e), the Company and Parent shaltheir respectiy
reasonable best efforts to jointly negotiate, cohtmand effect, by consent decree, hold separatr ocondition or
approval or otherwise, the sale, divestiture opalition of, or prohibition or limitation on the owrship or
operation of, or requirements or undertakings wétpect to the conduct by the Company, Parentyoftheir
respective Subsidiaries, of any portion of the hess$, properties or assets of the Company, Parantycof their
respective Subsidiaries; provideHowever, that neither Parent nor the Company shall beiredjpursuant to this
Section 6.03(c) to commit to or effect any actibattis not conditioned upon the consummation oMleeger or the
would or would reasonably be expected to resudt Bubstantial Detriment. If the actions taken byeRBand the
Company pursuant to the immediately preceding seetdo not result in the conditions set forth iotiom 7.01(d),
(e) and (f) being satisfied, then, during the tefrthis Agreement, each of Parent and the Comphal} jpintly (to
the extent practicable) use their reasonable Iifestseto initiate and/or participate in any prodewgs, whether
judicial or administrative, in order to (i) opposedefend against any action by any Governmentttygio prevent
or enjoin the consummation of the Merger or anthefother transactions contemplated by this Agre¢naad/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 toidwhe entry
of, or to have vacated, overturned or terminateciuding 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 Parent and the Company shall cooperate wighaoother in connection with, and shall
jointly control, all proceedings related to thedgoing.

(d) In connection with and without limiting the gaality of the foregoing, each of Parent and thenGany
shall:

(i) make or cause to be made, in consultation aageration with the other and (A) within twenty day
after the date of this Agreement (or such otheetas the parties mutually agree), an approprititeg fof a
Notification and Report Form pursuant to the HSR retating to the Merger, (B) within fifteen dayiea the
effectiveness of the Indian Competition Law (ortsother time as the parties mutually agree), alessary
registrations, declarations, notices and filindatieg to the Merger pursuant to the Indian ComntjmetiLaw, if
any, and (C) within thirty days after the datefo§tAgreement (or such other time as the partietsiatly
agree), all other necessary registrations, de@astnotices and filings relating to the Mergethnather
Governmental Entities under any other antitrustpgetition, trade regulation or similar 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, pfili@ations required or advisable to be filed wihie FCC (the “
FCC Applications’) to effect the transfer of control of the Compdrigenses, as necessary to consummate and
make effective the Merger and the other transasttmmtemplated by this Agreement,
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and use its reasonable best efforts to respondrisuitation and cooperation with the other andramptly as
practicable to any additional requests for infoiinrateceived from the FCC by any party to an FCC
Application and (B) use its reasonable best effartsure not later than the Effective Time any aimns or
defaults under any FCC Rules, except for such tiavla or defaults that, individually or in the aggate, woul
not reasonably be expected to have a Substantishiat;

(iii) use its reasonable best efforts to furnisthte other all assistance, cooperation and infaonat
required for any such registration, declaratioriamoor 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 auch registration, declaration, notice, filing ommmunication;

(v) use its reasonable best efforts to respond@saptly as reasonably practicable under the circantes
to any inquiries received from any Governmentaitigmr any other authority enforcing applicableiaost,
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 Actrater 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) cadpeén
the filing of any substantive memoranda, white pap@ings, 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 bexcéeld ol
withheld.

(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 the CompanserRaor their
respective Subsidiaries to offer, take, commitrtaacept any action, restrictions or limitationgA¢tions”) of or on
the Company, Parent, or their respective Subsatiadr to permit such Actions without the priorttem consent of
the other party, if such Actions, individually orthe aggregate, would or would reasonably be égfddo result in
Substantial Detriment.

() Notwithstanding anything else contained in tAgreement, during the term of this Agreement rexithe
Company nor any of its Affiliates or any of the@spective Representatives shall cooperate wittodmer party in
seeking regulatory clearance of any Takeover Padpos

(g) Parent shall give prompt notice to the Compamyg the Company shall give prompt notice to Pant
(i) any representation or warranty made by it ciore@ in this Agreement that is qualified as to miatity becoming
untrue or inaccurate in any respect or any suctesgtation or warranty that is not so qualified
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becoming untrue or inaccurate in any material retspe(ii) the failure by it to comply with or safy in any materie
respect any covenant, condition or agreement twhglied with or satisfied by it under this Agreemhgrovided,
however, that no such natification shall affect the repreations, warranties, covenants or agreementseqgfdrties
or the conditions to the obligations of the partiesgler this Agreement.

SecTioN 6.04. Stock Plans (@) Prior to the Effective Time, the Company Bbgor, if appropriate, any
committee thereof) shall adopt such resolutionsrasiecessary to effect the following:

(i) adjust the terms of all outstanding CompanycBtOptions to provide that, at the Effective Tireach
Company Stock Option outstanding immediately ptiothe Effective Time shall be assumed by Paredt an
converted into an option (a “ Converted Parent @pl to acquire, on the same terms and conditionsee
applicable under such Company Stock Option immebljiadrior to the Effective Time (except that each
Converted Parent Option shall vest and become isable immediately following the conversion), a renof
shares of Parent Common Stock determined by myitigithe number of shares of Company Common Stock
subject to such Company Stock Option immediateigrpo the Effective Time by the Stock Award Exchan
Ratio (as defined below), rounded down to the retavbole share, at a per share exercise pricerdieted by
dividing the per share exercise price of such Cam&tock Option immediately prior to the EffectiVane by
the Stock Award Exchange Ratio, rounded up to #eest whole cent; providedhowever, that each
Company Stock Option (x) which is an “incentivecit@ption” (as defined in Section 422 of the Coslagll be
adjusted in accordance with the requirements ofi@ed24 of the Code and (y) shall be adjustedimaaner
which complies with Section 409A of the Code;

(i) As to each holder’s restricted stock unitsstahding immediately prior to the Effective Timedenthe
Company Stock Plans, other than those granted aotr$o the Company’s annual incentive plan (the “

Company RSUS):

(A) 50% of such Company RSUs (the “ First Trancl®JR") shall be converted, at the Effective
Time and without regard to any applicable perforogatargets, into the right to receive cash andeshaf
Parent Stock equal to the Merger Consideratiorerdened in accordance with Section 2.01(iii), inpgect
of that number of shares of Company Common Stogtesented by the First Tranche RSUs; provithed
the First Tranche RSUs of each holder shall incthdse Company RSUs as to which the vesting dates
follow the Closing Date but are earlier than theda@f (x) December 31, 2012 or (y) the first ammsary o
the Closing Date (the later of (x) and (y), thegc8nd Tranche Vesting Datg in order starting with the
soonest vesting to the Closing Date until all & @ompany RSUs for which vesting is earlier then th
Second Tranche Vesting Date have been identifiddifall of the Company RSUs as to which the vesti
date is earlier than the Second Tranche Vesting Banprise less than 50% of all the holder's Corgpan
RSUs, additional Company RSUs shall be consideirstl Franche RSUs based starting with the latest
vesting date and working in reverse order of vgstiates until all of the First Tranche RSUs havenbe
identified. For the purposes of this Section 6.J{§éA) an amount necessary to satisfy the apjpliea
minimum tax withholding obligation shall first beduced from the amount of the Cash Consideratide
receive and then, if necessary, from the numbshafes of Parent Common Stock to be received pufrsua
to the Stock Consideration. For purposes of thigi&e 6.04(a)(ii)(A), the value of the Stock Coresigtion
shall be based on the closing price per share@P&ommon Stock on the last trading day immebjiate
preceding the Closing Date; and

(B) the remaining 50% of such Company RSUs (thecdhd Tranche RSU$ shall be adjusted to
provide that, at the Effective Time, the Secondhthee RSUs shall be assumed by Parent and represent,
immediately after the Effective Time, the rightrézeive, on the same terms and conditions as were
applicable under the Second Tranche RSUs immediptir to the Effective Time (other than with
respect to any performance goals, which shall ceaapply), a number of shares of Parent Commook§
rounded to the nearest whole share, equal to tdupt of (1) the applicable number of shares of Gamy
Common Stock subject to the Second Tranche RSUIsipirad by (2) the Stock Award Exchange Ratio
(the “ Converted Second Tranche RSYjs
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providedthat the Converted Second Tranche RSUs shall velssettle on the Second Tranche Vesting
Date, subject to the holder’s continued employniierttugh the Second Tranche Vesting Date; further
provided; however, that in the event the holder's employment is teated with “Good Reason” (as
defined below) or without “Cause” (as defined ie thompany’s 2003 Incentive Compensation Plan) prior
to the Second Tranche Vesting Date, the holderisv€ded Second Tranche RSUs shall immediately vest
and settle upon the date of such holder’s ternonadf employment.

(iif) Each Company Restricted Share that is outitemimmediately prior to the Effective Time shedist
in full immediately prior to the Effective Time amsthall be converted into the right to receive thergér
Consideration in accordance with Section 2.01(iii);

(iv) Each Annual Incentive Company RSU award irpees of the performance year in which the Closing
Date occurs shall, immediately prior to the Effeetlime, be converted into a right to receive dqas/ment
equal to the product of (A) the number of share€a@hpany Common Stock that are earned under suohan
Incentive Company RSU award based on the actué@aament of the applicable performance measure$ as
the Effective Time, as determined in accordancé tie terms and conditions of the Company’s Annual
Incentive Plan for the applicable performance yedth such performance measures pro-rated for ¢imégm of
such performance year in which the Closing Dateicanultiplied by (B) the sum of (x) the Cash
Consideration plus (y) twenty-five percent (25%}tod closing price per share of Parent Common Stocthe
last trading day immediately preceding the Cloddage, multiplied by (C) the quotient of the numbédays ir
the applicable performance year through the CloBiat divided by 365 (rounded to the fourth decimal
point); and

(v) For the purposes of this Section 6.04(a), (Stéck Award Exchange Ratianeans the sum of (1) the
Exchange Ratio plus (2) a fraction resulting froiwiding the Cash Consideration by the closing ppee share
of Parent Common Stock on the last trading day idiately preceding the Closing Date and (B) “ Good
Reasori shall mean any of the following events or condigiobut only if the holder shall have provided verit
notice to the Parent within ninety (90) days ofithigal existence or occurrence of such eventardition and
the Parent shall have failed to cure such evenbnodition within thirty (30) days of its receipt sfich notice:
(1) a material reduction in the holder’s base ygatatarget bonus opportunity or (2) a relocatidthe holder’s
employment more than fifty (50) miles from the noglitan area in which the holder’s office is ladiat the
time of resignation.

(b) provide that with respect to the Company ESRPeach purchase right under the Company ESPP
outstanding on the day immediately prior to theeEfive Time shall be automatically suspended apd an
contributions made for the then-current Withholdifgyiod (as defined in the Company ESPP) will h@iaeg
toward the purchase of Company Common Stock, @éffeanmediately prior to the Effective Time, andckauch
share of Company Common Stock shall be treateddardance with Section 2.01(iii), and (B) the Comp&SPP
shall terminate, effective immediately prior to tffective Time.

(c) At the Effective Time, Parent shall assumeteal obligations of the Company under the CompangkSt
Plans, each outstanding Converted Parent OptiorCangerted Second Tranche RSU and the agreements
evidencing the grants thereof. As soon as pradécater the Effective Time, Parent shall delivethe holders of
Converted Parent Stock Options and Converted Setmarithe RSUs appropriate notices setting forti sindders’
rights, and the agreements evidencing the grargaaf Converted Parent Options and Converted Second
Tranche RSUs shall continue in effect on the samad and conditions (subject to the adjustmentsired by this
Section 6.04 after giving effect to the Merger).

(d) Parent shall take all corporate action necgdsareserve for issuance a sufficient number afeb of Parel
Common Stock for delivery upon exercise or settlened the Converted Parent Options and Convertedi8k
Tranche RSUs in accordance with this Section 6A84soon as reasonably practicable, but in no daésrt than
10 days, after the Effective Time, Parent shadl &ilregistration statement on Form S-8 (or anyessar or other
appropriate form) with respect to the shares oéaCommon Stock subject to Converted Parent Optioal
Converted Second Tranche RSUs and shall use gsmahle commercial efforts to maintain the effestizss of
such registration statement or registration statesn@nd maintain the
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current status of the prospectus or prospectusgaioed therein) for so long as such ConvertedrR®etions and
Converted Second Tranche RSUs remain outstanding.

SecTion 6.05. Indemnification, Exculpation and Insurance(a) Parent agrees that all rights to
indemnification, advancement of expenses and eatioip from liabilities for acts or omissions ocdog at or prior
to the Effective Time now existing in favor of therrent or former directors, officers or employeéthe Company
and the Company Subsidiaries as provided in tlespective certificates of incorporation or by-lgi@scomparable
organizational documents) and any indemnificationtber similar agreements of the Company or arthef
Company Subsidiaries, in each case as in effett@date of this Agreement, shall continue in foftte and effect
in accordance with their terms. From and afterBffective Time, the Surviving Company agrees thatili
indemnify and hold harmless each individual whadsof the date of this Agreement, or who becomies fr the
Effective Time, a director or officer of the Compaor any of the Company Subsidiaries or who isfah@date of
this Agreement, or who thereafter commences poithé¢ Effective Time, serving at the request of@oenpany of
any of the Company Subsidiaries as a director ficesfof another Person (the * Company Indemnifiedties’),
against all claims, losses, liabilities, damagedginents, inquiries, fines and reasonable fees emsl expenses,
including attorneys’ fees and disbursements, irxliin connection with any claim, action, suit cogeeding,
whether civil, criminal, administrative or investitye (including with respect to matters existingpocurring at or
prior to the Effective Time (including this Agreemie@nd the transactions and actions contemplatetb}p, arising
out of or pertaining to the fact that the Compamyemnified Party is or was an officer or directbtlee Company c
any Company Subsidiary or is or was serving atéleest of the Company or any Company Subsidiasydigecto
or officer of another Person, whether assertedaimed prior to, at or after the Effective Time the fullest extent
permitted under applicable Law. In the event of angh claim, action, suit or proceeding, (x) edeh@ompany
Indemnified Party will be entitled to advancemehéxpenses incurred in the defense of any sucinclkaction, suit
or proceeding from the Surviving Company within Business Days of receipt by the Surviving Compaom the
Company Indemnified Party of a request therefasyjated that any person to whom expenses are addamogide:
an undertaking, if and only to the extent requisgdhe DGCL or the Surviving Company’s certificafe
incorporation or by-laws, to repay such advancéssfultimately determined that such person iserditled to
indemnification and (y) the Surviving Company slwalbperate in the defense of any such matter.

(b) In the event that the Surviving Company or ahits successors or assigns (i) consolidates avithnerges
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 8fitkiiving
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 dimgst and officers’ liability insurance and fiducjaliability insurance
maintained by the Company or its Subsidiaries ovigie substitute polices for the Company and itsent and
former directors and officers who are currently@ed by the directors’ and officers’ and fiducidiapility
insurance coverage currently maintained by the Goyjin either case, of not less than the existowgerage and
have other terms not less favorable to the inspezdons than the directors’ and officers’ liabiligurance and
fiduciary liability insurance coverage currentlyimained by the Company with respect to claimsirgigrom facts
or events that occurred on or before the Effeclivaee, except that in no event shall the Survivirgrpany be
required to pay with respect to such insurancecjgdiin respect of any one policy year more thad?80f the
annual premium payable by the Company for suchramae for the year ending December 31, 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 respectath policy year within such period. In lieu of lsulesurance
prior to the Closing Date the Company may, withghier written consent of Parent, purchase a “tdiféctors’ and
officers’ liability insurance policy and fiduciary liabilitnsurance policy for the Company and its curremwt fommet
directors and officers who are currently coveredhgydirectors’ and officers’ and fiduciary lialyiinsurance
coverage
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currently maintained by the Company, such tailrvfle coverage in an amount not less than thdiegisoverage
and to have other terms not less favorable torthered persons than the directors’ and officeadility insurance
and fiduciary liability insurance coverage currgmtiaintained by the Company with respect to claamsing from
facts or events that occurred on or before theckffe Time. In the event the Company purchases &icboverage
the Surviving Company shall cease to have any atitigs under the first sentence of this SectioB(@)0 The
Surviving Company shall maintain such policiesuh force and effect, and continue to honor thaegailons
thereunder.

(d) The provisions of this Section 6.05 (i) shalhdve consummation of the Merger, (ii) are intedide be for
the benefit of, and will be enforceable by, eaatemnified or insured party (including the Compangidmnified
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, Parent spalirantee the prompt payment of the obligatiorth®f
Surviving Company and the Company Subsidiaries uSdetion 6.05(a).

SeEcTION 6.06. Fees and Expenses(a) Except as provided below, all fees and expenmscurred 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) The Company shall pay to Parent a fee of $&50ID (the “ Termination Feg if:

(i) Parent terminates this Agreement pursuant tii&@e 8.01(e); providethat if either the Company or
Parent terminates this Agreement pursuant to Se8tial(b)(iii) at any time after Parent would hdezn
permitted to terminate this Agreement pursuantactiSn 8.01(e), this Agreement shall be deemediiated
pursuant to Section 8.01(e) for purposes of thigiGe 6.06(b)(i);

(i) Parent terminates this Agreement pursuantactiSn 8.01(d) as a result of a breach by the Compé
or failure by the Company to perform, the Compampigations under Section 6.01(d), if such bregichll
have occurred or continued after a Takeover Proptsdl have been made to the Company or shall haee
made directly to the stockholders of the Compamegaly or shall otherwise become publicly knowraay
Person shall have publicly announced an intentidrether or not conditional) to make a Takeover Bsafj or

(iii) (A) prior to the Company Stockholders Meetj{@) a Takeover Proposal shall have been madeeto t
Company and not withdrawn or shall have been maéetty to the stockholders of the Company gengratid
not withdrawn or shall otherwise become publicly¥m or any Person shall have publicly announced an
intention (whether or not conditional) to make &daver Proposal not subsequently withdrawn, oa(2)
Takeover Proposal shall have been made to the Qonwlich is withdrawn or shall have been made diyec
to the stockholders of the Company generally andtisdrawn or shall otherwise become publicly knogvn
any Person shall have publicly announced an irder{tivhether or not conditional) to make a Taked®pose
which is subsequently withdrawn, (B) this Agreemisrterminated pursuant to Section 8.01(b)(i) ptathe
Company Stockholders Meeting or Section 8.01(bX}iid (C) within 12 months of such termination, ifx}he
case of clause (A)(1) of this Section 6.06(b)(lile Company enters into a definitive Contractdostmmate a
Takeover Proposal or a Takeover Proposal is congieathor (y) in the case of clause (A)(2) of this
Section 6.06(b)(iii), the Company enters into ardgfe Contract to consummate a Takeover Propeoghl the
Person making the Takeover Proposal that was vatindi(or any Affiliate of such Person) or any Takeov
Proposal with the Person making the Takeover Padgbat was withdrawn (or any Affiliate of such Benm) is
consummated, providechowever, that solely for this Section 6.06(b)(iii), alffeeences to 20% in the
definition of “ Takeover Proposélshall be deemed to be references to 50.1%.

Any Termination Fee due under this Section 6.06(ia)l be paid by wire transfer of same-day fungsr(xhe case
of clause (i) or (ii) above, on the Business Dayiadiately following the date of termination of tligreement and
(y) in the case of clause (iii) above, on the ddtthe first to occur of the events referred telause (iii)(C) above.
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(c) The Company acknowledges and agrees that teemgnts contained in Section 6.06(b) are an iatggrt
of the transactions contemplated by this Agreensand,that, without these agreements, Parent wantldmter into
this Agreement. Accordingly, if the Company failemptly to pay the amount due pursuant to Secti66(6), and,
in order to obtain such payment, Parent commenseg,aaction or other proceeding that results dJu@dgment in its
favor for such payment, the Company shall pay tertsbts costs and expenses (including attorneyes find
expenses) in connection with such suit, actiontberoproceeding, together with interest on the armhoéisuch
payment from the date such payment was requirbe tnade until the date of payment at the primecohte
BankAmerica in effect on the date such paymentnegaired to be made. In no event shall the Comjany
obligated to pay more than one termination fee.

SeEcTioN 6.07. Transaction Litigation The Company shall give Parent the opportunityadicipate in the
defense or settlement of any stockholder litigatigainst the Company and/or its directors relatiiriye Merger
and the other transactions contemplated by thieé&mgent, and no such settlement shall be agreeitouvthe
prior written consent of Parent, which consentlsiat be unreasonably withheld, conditioned or geta Without
limiting in any way the parties’ obligations undgection 6.03, the Company shall cooperate, shaflecthe
Company Subsidiaries to cooperate, and shall agedisonable best efforts to cause its directffisers,
employees, agents, legal counsel, financial adsjsndependent auditors, and other advisors anéseptatives to
cooperate in the defense against such litigation.

SeEcTiON 6.08. Section 16 Matters Prior to the Effective Time, the Company, Pamd Merger Sub each
shall take all such steps as may be required teec@) any dispositions of Company Common Stoakyding
derivative securities with respect to Company Comi8tock) resulting from the Merger and the othansactions
contemplated by this Agreement by each individuabwill be subject to the reporting requirement$ettion 16
(a) of the Exchange Act with respect to the Comgdamyediately prior to the Effective Time to be exgrmander
Rule 16b-3 promulgated under the Exchange Act bBpdrfy acquisitions of Parent Common Stock (incigdi
derivative securities with respect to Parent Comi@tmtk) resulting from the Merger and the othemgesctions
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 Parent to be exemgéeun
Rule 16b-3 promulgated under the Exchange Act.

SecTioN 6.09. Financing. (a) Parent shall use reasonable best effortbtirothe Financing on the terms .
conditions described in the Commitment Letter (jpfed that Parent may amend the Commitment Lettadtb
lenders, lead arrangers, bookrunners, syndicatienta or similar entities or otherwise replaceroead the
Commitment Letter so long as such action wouldreasonably be expected to delay or prevent ther@jpdn the
event that Parent becomes aware that any portitredfinancing is unavailable in the manner or ftbmsources
contemplated in the Commitment Letter, Parent sisalits reasonable best efforts to obtain alterméinancing fol
such unavailable portion from alternative sources.

(b) The Company shall provide, shall cause the GomSubsidiaries to provide, and shall use itsaraisle
best efforts to cause its and their Representativpsovide, (i) such reasonable cooperation imeation with the
arrangement of the Financing as may be reasonafliyested by Parent, including participating in rimgst
roadshows and presentations, cooperating with rtiagkefforts, providing information, documents, wipins and
certificates, entering into agreements, and othgors that are or may be customary in connectiin thie
Financing or necessary to permit Parent to futfithditions or obligations under the Commitment &e#nd related
fee letters and (ii) such customary informatioraag arranger of the Financing may reasonably redae®nnectiol
with the arrangement of the Financing; providleak none of the Company or any of the Company iflisvges shall
be required to pay any commitment or other sinféaror enter into any definitive agreement or ireny other
liability in connection with the Financing; providéurtherthat the Company, each Company Subsidiary and their
respective Representatives shall be fully and uditionally released from any agreement enteredimtmnnection
with the Financing if this Agreement is terminated.

(c) At the request of Parent, the Company shatl,sdrall cause the Company Subsidiaries to, prongily
such actions in respect of (i) the Company ConbkertNotes and (ii) the existing credit facilitiektbe Company
and the Company Subsidiaries, in each case agetirby and in accordance with the terms and canditspecified
in writing by Parent, which actions shall not bednsistent with the terms of the Company
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Convertible Notes or existing credit facilities datme Company shall consult with Parent beforenigqieiny action
with respect to any of the foregoing; providdtbwever, that, prior to the Effective Date, the Companglshot be
required to incur any material amount of out-ofdpetcexpenses as a result of actions requestedrieptRander this
Section 6.09 unless Parent shall have agreedrbuese the Company for such out-of-pocket expersses;
provided, further, that the Company shall not be required pursuatiiis Section 6.09 to commit to or effect any
action that is not conditioned upon the consummatiothe Merger and that would or would reasondiglyexpected
to expose the Company to material liability or exgeif the Merger fails to occur. All actions, roeis,
announcements and other documentation relateagtG@dmpany Convertible Notes as well as whetheCmapany
settles any conversion obligations with respet¢h&oCompany Convertible Notes in whole or in par€ompany
Common Stock or in cash shall be subject to Paggmior written approval, such approval not to hesasonably
withheld; providedhat Parent shall instruct the Company to setledinversion obligations in Company Common
Stock or cash, or a combination thereof, withintihree contemplated by the indenture governing tbengany
Convertible Notes for settlement.

(d) All non-public or otherwise confidential infoation regarding either party obtained by the offeaty
pursuant to this Section 6.09 shall be kept confidéin accordance with the Confidentiality Agreemt;_provided
however, that Parent and its Representatives shall beiftedhto disclose information as necessary andistarg
with customary practices in connection with thedricing subject to customary confidentiality arrangats.

SecTioN 6.10. Public Announcements Except with respect to any Adverse Recommend&limange made
in accordance with the terms of this AgreementeR®iaand the Company shall consult with each othéarb
issuing, and give each other the opportunity téesg\and comment upon, any press release or othicpu
statements with respect to the transactions corisgetpby this Agreement, including the Merger, ahdll not issu
any such press release or make any such publerstat prior to such consultation, except as sudy psay
reasonably conclude may be required by applicahlg, lcourt process or by obligations pursuant tolesting
agreement with any national securities exchangatonal securities quotation system. The CompawayRarent
agree that the initial press release to be issutdraspect to the transactions contemplated ts/Algreement shall
be in the form heretofore agreed to by the parties.

SecTioN 6.11. Stock Exchange Listing Parent shall use its reasonable best effortadsecthe shares of
Parent Common Stock to be issued in the Mergee tagproved for listing on the NYSE, subject to@#i notice o
issuance, prior to the Closing Date.

SeEcTioN 6.12. Employee Matters (a) For a period of not less than 12 months ¥Yalhg the Effective Time,
the employees of the Company and the Company Sakisglwho remain in the employment of Parent dued t
Parent Subsidiaries (the “ Continuing Employ8eshall receive compensation that is substantiedisnparable in
the aggregate to the compensation provided to sogioyees of the Company and the Company Subsdiari
immediately prior to the Effective Time and berefitat are substantially comparable in the aggeegittter to the
benefits provided to such employees immediatelgrd the Effective Time or to the benefits proxdde similarly
situated employees of Parent. Notwithstanding 8edi04(a)(iv), Parent will establish a new bonlas for
Continuing Employees for the remaining portionha# talendar year during which the Closing Date s;aipon
terms and conditions that are substantially simdahe Company’s 2011 Annual Incentive Plan; piedi,
however, that all payments under the new bonus plan sleathade in cash.

(b) With respect to any employee benefit plan nzimgd by Parent or any of the Parent Subsidiani@ghich
Continuing Employees and their eligible dependairilishe eligible to participate from and after tBffective Time,
for purposes of determining eligibility to partiaig, level of benefits including benefit accruathér than benefit
accruals and early retirement subsidies under afigetl benefit pension plan) and vesting, seréo®gnized by
the Company and any Company Subsidiary immedigtédy to the Effective Time shall be treated aveerwith
Parent or the Parent Subsidiaries; providedwever, that, notwithstanding that the Company servicl $ie
recognized by Parent benefit plans in accordantietiwé forgoing, the date of initial participatioheach
Continuing Employee in any Parent benefit planidbaiho earlier than the Effective Time; furtheoyided,
however, that such service need not be recognized (i)unde
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any retiree medical plan or program of Parentiptdithe extent that (A) the applicable Company&é Plan did
not recognize such service or (B) such recognittonld result in any duplication of benefits.

(c) Except as otherwise set forth in this Sectidr26(i) nothing contained herein shall be congtrag
requiring, and the Company shall take no actiohwwauld have the effect of requiring, Parent totoare any
specific plans or to continue the employment, or @manges 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
Parent to amend, modify or terminate, pursuanted specific terms, any employee benefit plangg@ams,
policies, arrangements, agreements or understamdingarent or the Company. Without limiting thepe of
Section 9.07, nothing in this Section 6.12 shafifeoany rights or remedies of any kind or des@iptipon any
Continuing Employee or any other person other tharparties hereto and their respective succeasarassigns.

(d) With respect to any welfare plan maintainedPayent or any Parent Subsidiary in which Continuing
Employees are eligible to participate after theeEfife Time, Parent or such Parent Subsidiary ghallaive all
limitations as to preexisting conditions and exidas with respect to participation and coveragaiiregnents
applicable to such employees to the extent suctHitons and exclusions were satisfied or did nqilypo such
employees under the analogous welfare plans d@tmpany and the Company Subsidiaries prior to ffectve
Time and (ii) provide each Continuing Employee witkdit for any co-payments and deductibles padifan
out-of-pocket maximums incurred prior to the EffeetTime and during the portion of the plan yeathaf
applicable the Company welfare plan ending at tiieckive Time, in satisfying any analogous deduetitr
out-of-pocket requirements to the extent applicainider any such plan.

(e) Without limiting the generality of Section 6,¥2m and after the Effective Time, Parent shasitane and
honor, or shall cause to be assumed and honoteanployment, change in control and severance atgats
between the Company and any Continuing Employée effect at the Effective Time and as set forth on
Section 4.10(a) of the Company Disclosure Schedutdjding with respect to any payments, benefitséghts
arising as a result of the transactions contemgllyethis Agreement (either alone or in combinatiotih 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 6.1Rarent shall assume, honor and continue, or chafle to be
assumed, honored and continued, for the benedill @ontinuing Employees, (i) the Company Severdriem for a
period of not less than 12 months following thecEfive Time and (ii) the Company Paid Time Off (ATR®licy
through the later to occur of (i) the end of thiendar year in which the Effective Time occursigrijecember 31,
2011.

(g) Nothing herein, expressed or implied, is ineshdr shall be construed to constitute an amendtoenty
Parent Benefit Plan or Company Benefit Plan ora@hgr compensation or benefits plan maintaineafqrovided
to employees, directors or consultants of ParettteCompany prior to or following the Effectivenie.

(h) Each of Parent and the Company agrees thgpuigoses of each Company Benefit Plan, the traéiosac
contemplated by the Agreement shall constitutehatige in control,” “change of control” or “corpagathange,” as
applicable.

SecTion 6.13. Control of Operations Nothing contained in this Agreement shall givegaor the
Company, directly or indirectly, the right to camitor direct the other party’s operations priothie Effective Time.
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ARTICLE VII

Conditions Precedent

SecTioN 7.01. Conditions to Each Partg Obligation to Effect the Merger The respective obligation of ea
party to effect the Merger is subject to the satisbn or waiver on or prior to the Closing Datetluod following
conditions:

(a) Stockholder Approval The Company Stockholder Approval shall have hs#ained.

(b) Listing. The shares of Parent Common Stock issuable ak Smnsideration pursuant to this
Agreement shall have been approved for listingh@NY SE, subject to official notice of issuance.

(c) Certain Antitrust Approvals (i) Any waiting period (and any extension thejeagplicable to the
Merger under the HSR Act shall have been terminateshall have expired and (ii) any and all Consgiftany
required to be obtained under the Indian Competitiaw in connection with the consummation of therdyés
and the transactions contemplated by this Agreesteadt have been obtained.

(d) FCC Approvals Any and all authorizations required to be obtdifrem the FCC in connection with
the consummation of the Merger shall have beenmddaprovidedhat in the event that after the time of the
receipt of any authorization required to be obtdifrem the FCC and prior to the Closing Date, Gy aequest
for a stay or any similar request is pending, &ay & in effect, the action or decision has beacated,
reversed, set aside, annulled or suspended andeaaijine for filing such a request that may begtesied by
statute or regulation has not passed, (ii) anytipetfor rehearing or reconsideration or applicatior review is
pending and the time for the filings of any suchtjma or application has not passed, (iii) any @mmental
Entity has undertaken to reconsider the actiortsoown motion and the deadline within which it nedfect
such reconsideration has not passed or (iv) angapp pending (including other administrative udigial
review) or in effect and any deadline for filingyasuch appeal that may be specified by statutalerhras not
passed, then, such FCC authorization shall noebendd to have been obtained for purposes of this
Section 7.01(d) if both Parent and the Companyegdret only for so long as any of the events seh fio
clauses (i), (ii), (iii) or (iv) above exist or, ap the agreement of both Parent and the Comparligrea

(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) under any foreign antitrustnpetition or
similar Laws or (ii) from or of any Governmentaltify, in each case in connection with the consunimnabf
the Merger and the transactions contemplated lsyAbreement, shall have been obtained, excephémet the
failure of which to be obtained, individually ortine aggregate, would not reasonably be expectéd tmave a
Substantial Detriment or (y) provide a reasonabkEdto conclude that the Company, Parent or Megbror
any of their Affiliates or any of their respectioéficers or directors, as applicable, would be euabjo the risk
of criminal liability.

() No Legal Restraints No applicable Law and no Judgment, preliminagmporary 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 bég
Restraint, in each case, that prevents, makesi|leg prohibits the consummation of the Mergethat is
reasonably likely to result, directly or indirectin (i) any prohibition or limitation on the owrsdip or
operation by the Company, Parent or any of thaipeetive Subsidiaries of any portion of the busnes
properties or assets of the Company, Parent ooftheir respective Subsidiaries, (ii) the Compdpgrent or
any of their respective Subsidiaries being compeltedispose of or hold separate any portion obth&ness,
properties or assets of the Company, Parent oohtheir respective Subsidiaries, in each caserasudt of the
Merger, (iii) any prohibition or limitation on thebility of Parent to acquire or hold, or exercish fight of
ownership of, any shares of the capital stock efGempany Subsidiaries, including the right to vatéiv) any
prohibition or limitation on Parent effectively doolling the business or operations of the Compamy the
Company
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Subsidiaries; which, in the case of each of cla(i$€#/), would reasonably be expected to havaibsantial
Detriment.

(g) Form S4. The Form S-4 shall have become effective undeStcurities Act and shall not be the
subject of any stop order or proceedings seekito@order, and Parent shall have received a# seturities
or “blue sky” authorizations necessary for the éwe of the Stock Consideration.

SecTioN 7.02. Conditions to Obligations of the CompanyThe obligations of the Company to consummate
the Merger are further subject to the following ditions:

(a) Representations and WarrantiesThe representations and warranties of ParenMarder Sub
contained in this Agreement (except for the repreg®ns and warranties contained in Sections 3@B(a)
and 3.04(a) and the first sentence of Section B8l be true and correct (without giving effexny
limitation as to “materiality” or “Parent Materidldverse Effect” set forth therein) at and as ofdaée of this
Agreement and at and as of the Closing Date asdfanat and as of such time (except to the extgmeesly
made as of an earlier date, in which case as ¢f sadier date), except where the failure of swegresentatior
and warranties to be true and correct (withoutrmj\éffect to any limitation as to “materiality” tParent
Material Adverse Effect” set forth therein), indivally or in the aggregate, has not had and wootd n
reasonably be expected to have a Parent Materigtrad Effect (it being agreed that with respectrip
representation or warranty with respect to whidba$ resulting from or arising in connection wiltle matters
set forth in clause (iv) of the definition of thexmn “Material Adverse Effect” are not excluded &termining
whether a Parent Material Adverse Effect has oeclior would reasonably be expected to occur, sfiebte
shall similarly not be excluded for purposes o§t&ection 7.02(a)), the representations and waesaat Paren
and Merger Sub contained in Sections 3.01, 3.G8{d)3.04(a) shall be true and correct in all mateespects
at and as of the date of this Agreement and ataraf the Closing Date as if made at and as of Soh
(except to the extent expressly made as of areealdite, in which case as of such earlier date}taand
representations and warranties of Parent and M&ugjercontained in the first sentence of Sectio8 3ttall be
true and correct in all respects at and as of #te df this Agreement and at and as of the CloSiutg as if
made at and as of such time. The Company shall feepe@ved a certificate signed on behalf of eacRaent
and Merger Sub by an executive officer of eachaykRt and Merger Sub, respectively, to such effect.

(b) Performance of Obligations of Parent and Merger SuBarent and Merger Sub shall have performed
in all material respects all material obligatioeguired to be performed by them under this Agred¢ratar
prior to the Closing Date, and the Company shalkhaceived a certificate signed on behalf of exdParent
and Merger Sub by an executive officer of eachaykRt and Merger Sub, respectively, to such effect.

SecTioN 7.03. Conditions to Obligation of Parent The obligation of Parent and Merger Sub to conmate
the Merger is further subject to the following cdaiuahs:

(a) Representations and WarrantiesThe representations and warranties of the Compantained in th
Agreement (except for the representations and waesacontained in Sections 4.01, 4.03(a) and 4)C&td th
first sentence of Section 4.08) shall be true awdect (without giving effect to any limitation &s
“materiality” or “Company Material Adverse Effecset forth therein) at and as of the date of thise&gient
and at and as of the Closing Date as if made atamd such time (except to the extent expressiyenas of an
earlier date, in which case as of such earlier)dateept where the failure of such representatoms
warranties to be true and correct (without giviffge to any limitation as to “materiality” or “Copany
Material Adverse Effect” set forth therein), indivally or in the aggregate, has not had and wootd n
reasonably be expected to have a Company Matethadise Effect (it being agreed that with respecirtp
representation or warranty with respect to whidbas$ resulting from or arising in connection witle matters
set forth in clause (iv) of the definition of thexmn “Material Adverse Effect” are not excluded &termining
whether a Company Material Adverse Effect has aeclior would reasonably be expected to occur, such
effects shall similarly not be excluded for purposéthis Section 7.03(a)), the representationsveardanties ¢
the Company
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contained in Sections 4.01, 4.03(a) and 4.04(d) kbdrue and correct in all material respectarat as of the
date of this Agreement and at and as of the Cld3ug as if made at and as of such time (excethtetextent
expressly made as of an earlier date, in which aas# such earlier date) and the representatiothsvarrantie
of the Company contained in the first sentenceeafiBn 4.08 shall be true and correct in all respatand as
of the date of this Agreement and at and as o€lbsing Date as if made at and as of such timeeriRahall
have received a certificate signed on behalf ofGbmpany by an executive officer of the Companguoh
effect.

(b) Performance of Obligations of the Companyrhe Company shall have performed in all material
respects all material obligations required to bdgomed by it under this Agreement at or priorte Closing
Date, and Parent shall have received a certifisigi@ed on behalf of the Company by an executivieefiof the
Company to such effect.

ARTICLE VI

Termination, Amendment and Waiver

SectioN 8.01. Termination. This Agreement may be terminated at any timerpadhe Effective Time,
whether before or after receipt of the Company I8tolder Approval:

(a) by mutual written consent of the Company ancRa
(b) by either the Company or Parent:

(i) if the Merger is not consummated on or befdre End Date. The * End Dateshall mean
January 31, 2012; providehdat if by the End Date, any of the conditionsfeeth in Section 7.01(c), (d),
(e), or (f) shall not have been satisfied but thedition set forth in Section 7.01(a) shall haverbe
satisfied, the End Date may be extended for omaare periods of up to 60 days per extension byeeith
Parent or the Company, in its discretion, up t@aggregate extension of 3 months from the first Batk
(in which case any references to the End Date afall mean the End Date as extended); provided
further, that if the condition set forth in Section 7.0jl¢tiall not have been satisfied solely by reasah th
any authorization required to be obtained by th€F@s been obtained but Parent and the Company have
deemed that such authorization has not been obtgmesuant to such Section 7.01(d), the right to
terminate this Agreement under this Section 8.(®(bhall not be available to any party prior te $0th
day after Parent and the Company have deemedutiatsithorization of the FCC has not been obtained;
provided, however, that the right to extend or terminate this Agreetrunder this Section 8.01(b)(i) shall
not be available to any party if such failure of tlerger to occur on or before the End Date iso&iprate
result of a willful breach of this Agreement by bBymarty (including, in the case of Parent, Mergein)S

(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 amdappealable; providetiat the terminating party shall
have complied with its obligations pursuant to 8#&c6.03; or

(iii) if the Company Stockholder Approval is nottalmed at the Company Stockholders Meeting duly
convened (unless such the Company Stockholdersiddeeds been adjourned, in which case at the final
adjournment thereof);

(c) by the Company, if Parent or Merger Sub breadhdails to perform any of its covenants or
agreements contained in this Agreement, or if dip@representations or warranties of Parent amgleSub
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(b)l &ii) is not reasonably capable of being curedhgyEnd Dat
or, if reasonably capable of being cured, PareMenger Sub, as the case may be, does not diligattdmpt,
or ceases to diligently attempt, to cure such breadailure after receiving written notice fronetlCompany;
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(d) by Parent, if the Company breaches or failgseidorm any of its covenants or agreements cordaime
this Agreement, or if any of the representationearranties of the Company contained herein failsd true
and correct, which breach or failure (i) would giige to the failure of a condition set forth inc8en 7.03(a) o
7.03(b) and (ii) is not reasonably capable of beinged by the End Date or, if reasonably capableeafg
cured, the Company does not diligently attemptearses to diligently attempt, to cure such breadhilire
after receiving written notice from Parent; or

(e) by Parent, in the event that an Adverse Recamate®n Change shall have occurred; provithed
Parent shall no longer be entitled to terminate figreement pursuant to this Section 8.01(e) ifGbenpany
Stockholder Approval has been obtained at the Cosnéockholders Meeting.

SecTioN 8.02. Effect of Termination In the event of termination of this Agreementditpher Parent or the
Company as provided in Section 8.01, this Agreerakall forthwith become void and have no effecthaut any
liability or obligation on the part of the Compaarent or Merger Sub, other than the last senteh8ection 6.02,
Section 6.06, this Section 8.02 and Article IX, @fhprovisions shall survive such termination, andsuach
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 Agregmen

SectioN 8.03. Amendment This Agreement may be amended by the partiesyatime before or after
receipt of the Company Stockholder Approval; preddhowever, that (i) after receipt of the Company Stockha
Approval, there shall be made no amendment thaglayrequires further approval by the stockholddrthe
Company without the further approval of such stadétrs, and (ii) except as provided above, no amemd of this
Agreement shall be submitted to be approved bgtihekholders of the Company unless required by Jdaws
Agreement may not be amended except by an instiime&riting signed on behalf of each of the pastie

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 agre¢snntained in this Agreement or (d) waive thiestaction
of any of the conditions contained in this Agreemélo extension or waiver by the Company shall negthe
approval of the stockholders of the Company urdes approval is required by Law. Any agreemerntherpart of
a party to any such extension or waiver shall biglwmly if set forth in an instrument in writinggnied on behalf of
such party. The failure of any party to this Agresinto assert any of its rights under this Agredmeotherwise
shall not constitute a waiver of such 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 ordeveceffective, require, in the case of the Comp®&ayent 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 Parent or the stockholdeteseCompany.

ARTICLE IX

General Provisions

SecTion 9.01. Nonsurvival of Representations and Warrantieblone of the representations and warranti
this Agreement or in any instrument delivered pargudo this Agreement shall survive the Effectiven@&. This
Section 9.01 shall not limit Section 8.02 or anyammant or agreement of the parties which by itsi$econtemplates
performance after the Effective Time.

A-50




Table of Contents

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 the Company, to:

SAVVIS, Inc.

1 Savvis Parkway

Town & Country, Missouri 63017
Phone: (314) 628-7000
Facsimile: (314) 628-7540

Attention: General Counsel
with a copy (which shall not constitute notice) to:

Wilson Sonsini Goodrich & Rosati, Professional Gogiion
650 Page Mill Road

Palo Alto, California 94304

Phone: (650) 493-9300

Facsimile: (650) 493-6811

Attention: Larry W. Sonsini
(b) if to Parent or Merger Sub, to:

CenturyLink, Inc.

100 CenturyLink Drive
Monroe, Louisiana 71203
Phone: (318) 388-9000
Facsimile: (318) 388-9488

Attention: General Counsel
with a copy (which shall not constitute notice) 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
SectioN 9.03. Definitions. For purposes of this Agreement:

“ Annual Incentive Company RSUmeans any Restricted Stock Unit granted pursuathiet@€ompany’s
2011 Annual Incentive Plan.

An “ Affiliate " of any Person means another Person that directhdoectly, through one or more
intermediaries, controls, is controlled by, or iglar 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, the t8taf
Missouri or the State of Louisiana.

“ Code” means the Internal Revenue Code of 1986, as amended

“ Combined Company means the Company, the Company Subsidiaries, Pamerthe Parent
Subsidiaries, taken as a whole, combined in theneracurrently intended by the parties.

“ Communications Act means the Communications Act of 1934, as amended.
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“ Company Material Adverse Effettmeans a Material Adverse Effect with respect toGbenpany.

“ Company Restricted Sharésmeans any award of Company Common Stock that ieciio restriction:
based on performance or continuing service andiggdaimder any Company Stock Plan.

“ Company Stock Optioh means any option to purchase Company Common Stackegl under any
Company Stock Plan.

“ Company Stock Plans means each Company Benefit Plan that providesh#award of rights of any
kind to receive shares of Company Common Stocleaefits measured in whole or in part by reference t
shares of Company Common Stock, including the 1288k Option Plan, the 2003 Incentive Compensation
Plan and the 2011 Omnibus Incentive Plan.

“ Controlled Group Liability” means any and all liabilities (i) under Title IVBRISA, (ii) under
section 302 of ERISA, (iii) under sections 412 d8d1 of the Code, (iv) as a result of a failureamply with
the continuation coverage requirements of sectiined seq. of ERISA and section 4980B of the Cadd,
(v) under corresponding or similar provisions afeign laws or regulations, other than such liak#ithat arise
solely out of, or relate solely to, the Company &érPlans, including Company Pension Plans.

“ ERISA Affiliate” means, with respect to any entity, trade or busiresy other entity, trade or business
that is a member of a group described in Sectietf®1(c), (m) or (o) of the Code or Section 4001 of
ERISA that includes the first entity, trade or mgsis, or that is a member of the same “controlted@’ as the
first entity, trade or business pursuant to Secti@dl(a)(14) of ERISA.

“ Indebtednes$ means, with respect to any Person, without dupdinati) all obligations of such Person
for borrowed money, or with respect to depositadrances of any kind to such Person, (i) all alilons 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 parg 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 Persatetuswaps, 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.

“ Intellectual Property Licensé means (A) any grant (or covenant not to assertheyCompany or any
Company Subsidiary to another Person of or reggraity right relating to or under the Company |etetilial
Property (other than a sale of all rights of owhgrs and (B) any grant (or covenant not to asssridnother
Person to the Company or any Subsidiary of or giggrany right relating to or under any third Perso
Intellectual Property Rights (other than a salalbfights of ownership).

The* Knowledge” of any Person that is not an individual means, wepect to any matter in question,
the actual knowledge of such Person’s executivieas§ after making due inquiry.

“ Material Adverse Effect with respect to any Person means any fact, ciramost effect, change, event
or development that materially adversely affecestibsiness, properties, financial condition or itesaf
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 conditionsegally affecting the industries in which such Paraad any of
its Subsidiaries operate, except if such effectchamterially disproportionate effect on such Peimad its
Subsidiaries, taken as a whole, relative to otimessich industries, (ii) general economic or pcéiticonditions
or securities, credit, financial or other capitalrkets conditions, in each case in the United Stat@ny foreig
jurisdiction, except if such effect has a mateyidilsproportionate effect on such Person and itssiliaries,
taken as a whole, relative to
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others in the industries in which such Person anydodiits Subsidiaries operate, (iii) any failuire and of itself,
by such Person to meet any internal or publishefeptions, forecasts, estimates or predictionggpect of
revenues, earnings or other financial or operatiegrics for any period (it being understood that fdcts or
occurrences giving rise to or contributing to stamilure may be deemed to constitute, or be takemaocount
in determining whether there has been or will bigladerial Adverse Effect), (iv) the execution arelidery of
this Agreement or the public announcement or penydefnthe Merger or any of the other transactions
contemplated by this Agreement, including the inbplaereof on the relationships, contractual or otiee, of
such Person or any of its Subsidiaries with empsyébor unions, customers, suppliers or parterany
change, in and of itself, in the market price ading volume of such Person’s securities (it beinderstood
that the facts or occurrences giving rise to ortigouting to such change may be deemed to constitutbe
taken into account in determining whether thereliesn or will be, a Material Adverse Effect), (af)y change
in applicable Law, regulation or GAAP (or authatiita interpretation thereof), except if such effeas a
materially disproportionate effect on such Perswhits Subsidiaries, taken as a whole, relativethers in the
industries in which such Person and any of its Blidrses operate, (vii) geopolitical conditionsetbutbreak or
escalation of hostilities, any acts of war, sabetagterrorism, or any escalation or worseningnyf such acts
of war, sabotage or terrorism threatened or undgagaof the date of this Agreement, except if seftéct has
materially disproportionate effect on such Persuhits Subsidiaries, taken as a whole, relativethers in the
industries in which such Person and any of its Bidrses operate or (viii) any hurricane, tornatlood,
earthquake or other natural disaster, except ifi gfiect has a materially disproportionate effetsach Person
and its Subsidiaries, taken as a whole, relativahers in the industries in which such Personamdof its
Subsidiaries operate.

“ Parent Material Adverse Effe¢t means a Material Adverse Effect with respect teRar

“ Parent Restricted Sharé means any award of Parent Common Stock that i€sutg restrictions based
on performance or continuing service and grantettuany Parent Stock Plan.

“ Parent RSU” means any award of the right to receive Parent Cam&tock that is subject to restrictic
based on performance or continuing service andggaimder any Parent Stock Plan.

“ Parent Stock Optiorf means any option to purchase Parent Common Stackegt under any Parent
Stock Plan.

“ Parent Stock Plarf means each Parent Benefit Plan that provides éoatvard of rights of any kind to
receive shares of Parent Common Stock or beneétsared in whole or in part by reference to shaf&aren
Common Stock, including the Amended and Restatggtye Ebony 2008 Equity Incentive Plan, the Ebony
2006 Equity Incentive Plan, the Amended and Res$t2005 Management Incentive Compensation Plan, the
Amended and Restated 2005 Directors Stock PlarAhended and Restated 2002 Management Incentive
Compensation Plan, the Amended and Restated 20@2tByis Stock Option Plan, the Amended and Restated
2000 Incentive Compensation Plan, the 1995 Incer@iempensation Plan and the Amended and Resta8&d 19
Restricted Stock Plan.

“Person” means any natural person, firm, corporation, pastrip, company, limited liability company,
trust, joint venture, association, Governmentaltimtr other entity.

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 6Dfte
equity interests of which) is owned directly oriieetly by such first Person.

“ Substantial Detriment means an effect on any division, Subsidiary, irgefeusiness, product line,
asset, property or results of operations of Paardfor the Company and/or the Combined Comparycifi s
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 the Company and the Compapsidaries, taken as a whole (including, for psemof
this determination, any effect on any division, Sidlaries, interest,
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business, product line, asset, property or resfiltperations of Parent and/or the Combined Company it
were applied to a comparable amount of interestinegs, product line, asset, property or resultgpefations
of the Company) would or would reasonably be exgubtd result in a material adverse effect on theirimss,
properties, financial condition or results of opignas of the Company and the Company Subsidiataéen as
whole, or of Parent and the Parent Subsidiarigentas a whole (without giving effect to the Mejger

“ Taxes” means all taxes, customs, tariffs, imposts, le\daesies, fees or other like assessments or charges
of any kind imposed by a Governmental Entity, thgetwith all interest, penalties and additions isgzbwith
respect to such amounts.

“ Tax Returns’ means all Tax returns, declarations, statemergsyt® schedules, forms and information
returns, any amended Tax return and any other dextfibed or required to be filed relating to Taxes

SecTioN 9.04. Interpretation. When a reference is made in this Agreement tArtinle, a Section or an
Exhibit, such reference shall be to an Article ggtf®n or an Exhibit of or to this Agreement unletiserwise
indicated. The table of contents, index of defiterths and headings contained in this Agreemerfoameference
purposes only and shall not affect in any way tle&aming or interpretation of this Agreement. Anyitajzed term
used in any Exhibit but not otherwise defined tireshall have the meaning assigned to such tertimsn
Agreement. Whenever the words “include”, “includes™including” are used in this Agreement, thelhe
deemed to be followed by the words “without limidat” The words “hereof”, “hereto”, “hereby”, “hereé and
“hereunder” and words of similar import when usedhiis Agreement shall refer to this Agreement adale and
not to any particular provision of this AgreemeFtie term “or” is not exclusive. The word “extenti’the phrasett
the extent” shall mean the degree to which a stibjeather thing extends, and such phrase shalineatn simply
“if.” The definitions contained in this Agreementapplicable to the singular as well as the plioahs of such
terms. Any agreement, instrument or Law defineteerred to herein means such agreement, instruandrgw as
from time to time amended, modified or supplementedess otherwise specifically indicated. Refeesnio a
Person are also to its permitted successors aighasb/nless otherwise specifically indicatedraferences to
“dollars” and “$” will be deemed references to the/ful 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 poliay§f other conditions and provisions of this Agresnt shall
nevertheless remain in full force and effect salas either the economic or legal substance df#msactions
contemplated hereby is not affected in any manregerally adverse to any party or such party waitedghts
under this Section 9.05 with respect thereto. Upoh 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 agreemerghatdecome effective when one or more countésreave
been signed by each of the parties and deliveréaetother parties.

SecTioN 9.07. Entire Agreement; No ThirBarty Beneficiaries This Agreement, taken together with the
Parent Disclosure Letter, the Company Disclosuttéelethe Confidentiality Agreement and the Votikgreement,
(a) constitutes the entire agreement, and supessdidarior agreements and understandings, bottenrand oral,
between the parties with respect to the Mergerthadather transactions contemplated by this Agredzed
(b) except for Section 6.05 and Section 9.12, tamtended to confer upon any Person other thapainges any
rights or remedies.

SecTioN 9.08. GOVERNING LAW THIS AGREEMENT SHALL BE GOVERNED BY, AND
CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATEGF DELAWARE, REGARDLESS OF
THE LAWS THAT MIGHT OTHERWISE GOVERN UNDER ANY APPICABLE PRINCIPLES OF
CONFLICTS OF LAWS OF THE STATE OF DELAWARE.
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SecTioN 9.09. Assignment Neither this Agreement nor any of the rightserests or obligations under this
Agreement shall be assigned, in whole or in parpjeration of Law or otherwise by any of the ggtivithout the
prior written consent of the other parties; proddeat the rights, interests and obligations of Meiggb may be
assigned to another direct or indirect wholly owsatsidiary of Parent. Any purported assignmernfovit such
consent shall be void. Subject to the precedintesees, this Agreement will be binding upon, inaréhe benefit
of, and be enforceable by, the parties and thepaetive successors and assigns.

SectioN 9.10. Specific Enforcement The parties acknowledge and agree that irrepaddrhage 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 mondtamages, even if available, would not be an adeqeaedy
therefor. It is accordingly agreed that the parsieall be entitled to an injunction or injuncticiosprevent 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 ofuml damages (and each party hereby waives anyreetent for
the securing or posting of any bond in connectiéth wuch remedy), this being in addition to anyesttemedy to
which they are entitled at law or in equity. Thetjgs further agree not to assert that a remedypegific
enforcement is unenforceable, invalid, contrarida or inequitable for any reason, nor to assext sghremedy of
monetary damages would provide an adequate renoedyy such breach. In addition, each of the pmhereto
(a) consents to submit itself to the personal glicison of any Delaware state court or any Fedeoalt located in
the State of Delaware in the event any disputesuasit of this Agreement, the Merger or any ofdtier
transactions contemplated by this Agreement, (begjthat it will not attempt to deny or defeatrspersonal
jurisdiction by motion or other request for leavenfi any such court and (c) agrees that it willloritg any actior
relating to this Agreement, the Merger or any &f thther transactions contemplated by this Agreeiineary court
other than any Delaware state court or any Federat sitting in 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 pextiag arising out ¢
this Agreement, the Merger or any of the othergaations contemplated by this Agreement. Each pemtgto
(a) certifies that no representative, agent oradtp 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.

SecTioN 9.12. No Recourse to Lenders Notwithstanding any provision of this Agreemeahg Company
agrees on its behalf and on behalf of its Subsalighat none of the lenders, agents or arrangetg {o the
Commitment Letter nor their respective Affiliateollectively, the “ Lender Related Parti§shall have any
liability or obligation to the Company and its Sidiaries relating to this Agreement or any of tr@nsactions
contemplated herein (including the Financing); jded, however, that nothing in this Section 9.12llsh any way
affect any liability or obligation of any Lender Rted Party to Parent or any of its Affiliates. Fl8ection 9.12 is
intended to benefit the Lender Related Parties.

[Remainder of page left intentionally blank]
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IN WITNESS WHEREOF, the Company, Parent and Me&ydr have duly executed this Agreement, all as of
the date first written above.

SAVVIS, INC.

By: /s/ James E. Ousle

Name: James E. Ousley
Title:  Chairman & CEC

CENTURYLINK, INC.

By: /s/ Glen F. Post, I

Name: Glen F. Post, IlI
Title: Chief Executive Officer & Preside

MIMI ACQUISITION COMPANY

By: /s/ Stacey W. Gol

Name: Stacey W. Goff
Title:  Vice President & Secreta
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ANNEX B
STRICTLY PRIVATE AND CONFIDENTIAL

April 26, 201

Board of Directors

Savvis, Inc.

1 Savvis Parkway

Town & Country, MO 63017

Members of the Board:

We understand that Sawvis, Inc. (“Savvis” or thefighany”), CenturyLink, Inc. (“CenturyLink”), and i
Acquisition Company, a wholly owned subsidiary @r@uryLink (“Merger Sub”), propose to enter into an
Agreement and Plan of Merger, substantially infdren of the draft dated April 25, 2011 (the “Mergegreement},
which provides, among other things, for the meftes “Merger”) of Merger Sub with and into the Coamy.
Pursuant to the Merger, Savvis will become a whollyned subsidiary of CenturyLink, and each outstam&hare
of common stock, par value $0.01 per share (therfgamny Common Stock”) of the Company, other thamesha
held in treasury, held by CenturyLink or Merger Sulas to which dissenters’ rights have been peatec
(collectively, the “Excluded Sharesiill be converted into the right to receive (x) timumber of shares of comm
stock, par value $1.00 per share, of CenturyLihk (CenturyLink Common Stock”), determined pursuarthe
formula set forth in the Merger Agreement (the ‘t&t€onsideration”) and (y) $30.00 per share in désh “Cash
Consideration” and, together with the Stock Consitien, the “Merger Consideration”). The terms aondditions
of the Merger are more fully set forth in the Marggreement. Concurrently with the execution of ierger
Agreement, certain stockholders of the Company fi@akly owning an aggregate of 13,393,104 sharfah®
Company Common Stock will enter into a Voting Agremt (as defined in the Merger Agreement), pursteant
which they agree, subject to certain conditions landations, to vote all shares of Company Comnsoock
beneficially owned by such stockholders in favottef adoption of the Merger Agreement.

You have asked for our opinion as to whether thegéeConsideration to be received by the holdeshafes
of the Company Common Stock (other than the holdeExcluded Shares) pursuant to the Merger Agreeiise
fair from a financial point of view to such holders

For purposes of the opinion set forth herein, weeha

1) Reviewed certain publicly available financiadteiments and other business and financial infoonaif
the Company and CenturyLink, respectively;

2) Reviewed certain internal financial statememis ether financial and operating data concernieg th
Company and CenturyLink, respectively;

3) Reviewed certain financial projections prepdrgdhe managements of the Company;

4) Reviewed information relating to certain strate§inancial and operational benefits anticipatiexin the
Merger, prepared by the management of the Company;

5) Discussed the past and current operations aaddial condition and the prospects of the Company,
including information relating to certain stratedioancial and operational benefits anticipateahfrthe
Merger, with senior executives of the Company;

6) Discussed the past and current operations aaddial condition and the prospects of CenturyLink;

7) Reviewed the pro forma impact of the Merger @mi@ryLink’s cash flow, consolidated capitalization
and financial ratios;

B-1




Table of Contents

8) Reviewed the reported prices and trading agtfeit the Company Common Stock and the CenturyLink
Common Stock;

9) Compared the financial performance of the Commamd CenturyLink and the prices and trading
activity of the Company Common Stock and Centurkl@ommon Stock with that of certain other publicly
traded companies comparable with the Company antLlBg ink, respectively, and their securities;

10) Reviewed the financial terms, to the extentliplybavailable, of certain comparable acquisition
transactions;

11) Participated in certain discussions and negjotia among representatives of the Company and
CenturyLink and certain parties and their finaneiadl legal advisors;

12) Reviewed the Merger Agreement, the Voting Agrest and certain related documents; and

13) Performed such other analyses and reviewedatheh information and considered such other factor
as we have deemed appropriate.

We have assumed and relied upon, with your corsmhtvithout independent verification, the accuracg
completeness of the information that was publisigilable or supplied or otherwise made availablesdy the
Company and CenturyLink, and formed a substanéisisofor this opinion. With respect to the finahgiajections,
including information relating to certain stratedgioancial and operational benefits anticipatemhfthe Merger, we
have assumed, with your consent, that they have t@ssonably prepared on bases reflecting thechesntly
available estimates and judgments of the respestargagements of the Company and CenturyLink ofuithee
financial performance of the Company and CenturkLin addition, we have assumed, with your conshat, the
Merger will be consummated in accordance with émms set forth in the Merger Agreement without aayver,
amendment or delay of any terms or conditions, tthatlefinitive Merger Agreement will not differ any material
respect from the draft thereof furnished to us ttwad CenturyLink will have sufficient committed &ncing for
purposes of consummating the Merger. Morgan Stamsyassumed, with your consent, that in conneetitinthe
receipt of all the necessary governmental, regojaioother approvals and consents required foptbposed
Merger, no delays, limitations, conditions or riesions will be imposed that would have a mateaidverse effect ¢
the contemplated benefits expected to be derivélteiproposed Merger. We are not legal, tax orletgry
advisors. We are financial advisors only and halied upon, without independent verification, tlssessment of
the Company and its legal, tax, and regulatorysagi with respect to such matters. We expressew on, and our
opinion does not address, any other term or agfebe Merger Agreement or the Merger or any terraspect of
any other agreement or instrument contemplatethé&merger Agreement or entered into in connectigh the
Merger, including, without limitation, the Votinggkeement or any Employment Agreement (as definddddan
Merger Agreement), or the fairness of the traneastcontemplated thereby to or any consideratiogived in
connection therewith by, the holders of any cldsseaurities or instruments, creditors or otherstitmencies of the
Company. We express no opinion with respect tdahlaess of the amount or nature of the compensatiany of
the Company’s officers, directors or employeesany class of such persons, relative to the corsiderto be
received by the holders of shares of the Companmygr@an Stock in the Merger. Our opinion does not asslthe
relative merits of the Merger as compared to ahgioalternative business transaction, or otherradtaves, or
whether or not such alternatives could be achiewveate available. We have not made any independduéation or
appraisal of the assets or liabilities of the Conypar CenturyLink, nor have we been furnished waitly such
valuations or appraisals. Our opinion is necessheked on financial, economic, market and othaditmns as in
effect on, and the information made available tasisf, the date hereof. Events occurring aftedtte hereof may
affect this opinion and the assumptions used ipamiag it, and we do not assume any obligationpaate, revise ¢
reaffirm this opinion.

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 significpottion of which is contingent upon the closingloé Merger. In the
two years prior to the date hereof, we have praliiteancial advisory and financing services forh@enturyLink
and the Company and have received fees in connewitb such services.
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Morgan Stanley may also seek to provide such seswiz CenturyLink in the future and expects to inecéees for
the rendering of these services.

Please note that Morgan Stanley is a global firersarvices 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 timeest on a principal basis or manage funds thadsf) 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 CenturyLink, the Companmyamy other
company, or any currency or commodity, that maynlelved in this transaction, or any related detiixea
instrument.

This opinion has been approved by a committee afgslio Stanley investment banking and other profassso
in accordance with our customary practice. Thisigmi is for the information of the Board of Diredmf 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 Sdesréand
Exchange Commission in connection with this tratieadf such inclusion is required by applicablevldn addition
this opinion does not in any manner address tleegmat which the CenturyLink Common Stock will &aat any
time and Morgan Stanley expresses no opinion amn@eendation as to how the shareholders of the Coymnpa
should vote at the shareholders’ meeting to be inetdnnection with the Merger.

Based on and subject to the foregoing, we areeobghinion on the date hereof that the Merger Camattbn to
be received by the holders of shares of the Com@amymon Stock (other than the holders of Excludear&s)
pursuant to the Merger Agreement is fair from afficial point of view to such holders.

Very truly yours,

MORGAN STANLEY & CO. INCORPORATED

By: /s/ Adam D. Shepar

Adam D. Shepard
Managing Director
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ANNEX C

SECTION 262
OF THE GENERAL CORPORATION LAW
OF THE STATE OF DELAWARE
§262 of DGCL

§ 262. Appraisal rights.

(a) Any stockholder of a corporation of this Stateo holds shares of stock on the date of the makdrag
demand pursuant to subsection (d) of this sectitim ngspect to such shares, who continuously held$é shares
through the effective date of the Merger or comiailon, who has otherwise complied with subsedtifrof this
section and who has neither voted in favor of trexdér or consolidation nor consented thereto itingripursuant
to § 228 of this title shall be entitled to an agppal by the Court of Chancery of the fair valuetef stockholder’s
shares of stock under the circumstances describsahisections (b) and (c) of this section. As usdHis section,
the word “stockholder” means a holder of recordtotk in a corporation; the words “stock” and “sfanean and
include what is ordinarily meant by those wordg] #me words “depository receipt” mean a receipdtbier
instrument issued by a depository representingnamnest in one or more shares, or fractions thessdély of stock
of a corporation, which stock is deposited with degpository.

(b) Appraisal rights shall be available for therglseof any class or series of stock of a constttoerporation ir
a merger or consolidation to be effected pursuaBt251 (other than a merger effected pursuant2s1gg) of this
title), § 252, § 254, § 255, § 256, § 257, § 25868 or § 264 of this title:

(1) Provided, however, that no appraisal rightsaurilis section shall be available for the shafesg
class or series of stock, which stock, or depogiteceipts in respect thereof, at the record daealfto
determine the stockholders entitled to receiveceatif and to vote at the meeting of stockholdeisctaipon th
agreement of merger or consolidation, were eitidisfed on a national securities exchange omgld of
record by more than 2,000 holders; and further igexi’that no appraisal rights shall be availabieafty shares
of stock of the constituent corporation survivinmarger if the merger did not require for its ap@lche vote
of the stockholders of the Surviving Corporatiorpesvided in subsection (f) of § 251 of this title.

(2) Notwithstanding paragraph (1) of this subsectappraisal rights under this section shall belaie
for the shares of any class or series of stockanfrestituent corporation if the holders thereofraguired by th
terms of an agreement of merger or consolidatiosyant to 8§ 251, 252, 254, 255, 256, 257, 258,a283264
of this title to accept for such stock anything epdc

a. Shares of stock of the corporation survivingesulting from such merger or consolidation, or
depository receipts in respect thereof;

b. Shares of stock of any other corporation, oiodépry receipts in respect thereof, which shafes o
stock (or depository receipts in respect thereofjepository receipts at the effective date ofrttezger or
consolidation will be either listed on a nationatsrities exchange or held of record by more thag@
holders;

c. Cash in lieu of fractional shares or fractiodepository receipts described in the foregoing
subparagraphs a. and b. of this paragraph; or

d. Any combination of the shares of stock, depogiteceipts and cash in lieu of fractional shanes o
fractional depository receipts described in thedming subparagraphs a., b. and c. of this parhgrap

(3) In the event all of the stock of a subsidiasldvare corporation party to a merger effected ugdzs3
or § 267 of this title is not owned by the paremtporation immediately prior to the merger, apphigyhts
shall be available for the shares of the subsidisrlaware corporation.
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(c) Any corporation may provide in its certificatincorporation that appraisal rights under thkasteon shall b
available for the shares of any class or seriéis atock as a result of an amendment to its oeaté of
incorporation, any merger or consolidation in whiled corporation is a constituent corporation erghle of all or
substantially all of the assets of the corporatibthe certificate of incorporation contains swcprovision, the
procedures of this section, including those sehfor subsections (d) and (e) of this section,Iskg@bly as nearly as
is practicable.

(d) Appraisal rights shall be perfected as follows:

(1) If a proposed merger or consolidation for whagipraisal rights are provided under this secao be
submitted for approval at a meeting of stockhold#rs corporation, not less than 20 days prioh&meeting,
shall notify each of its stockholders who was sagtihe record date for such meeting (or such membbo
received notice in accordance with § 255(c) of titlis) with respect to shares for which apprarggthts are
available pursuant to subsection (b) or (c) of fl@istion that appraisal rights are available for @nall of the
shares of the constituent corporations, and shallide in such notice a copy of this section ahtl,af the
constituent corporations is a nonstock corporatiotopy of § 144 of this title. Each stockholdercting to
demand the appraisal of such stockholder’s sh&wasdgeliver to the corporation, before the takaighe vote
on the merger or consolidation, a written demamdafipraisal of such stockholder’s shares. Such ddmail
be sufficient if it reasonably informs the corpasatof the identity of the stockholder and that sh@ckholder
intends thereby to demand the appraisal of sudkistdder’s shares. A proxy or vote against the reeay
consolidation shall not constitute such a demansto&kholder electing to take such action mustalbysa
separate written demand as herein provided. WitQidays after the effective date of such merger or
consolidation, the surviving or resulting corpavatshall notify each stockholder of each constituen
corporation who has complied with this subsectiod bhas not voted in favor of or consented to thegereor
consolidation of the date that the merger or cadatibn has become effective; or

(2) If the merger or consolidation was approvedspant to § 228, § 253, or § 267 of this title, te&her a
constituent corporation before the effective ddtthe merger or consolidation or the surviving esulting
corporation within 10 days thereafter shall no&fch of the holders of any class or series of sbbskich
constituent corporation who are entitled to appdaights of the approval of the merger or consalwh and
that appraisal rights are available for any osh#ires of such class or series of stock of sucétitoent
corporation, and shall include in such notice ayawipthis section and, if 1 of the constituent argtions is a
nonstock corporation, a copy of § 144 of this tieich notice may, and, if given on or after tHeative date ¢
the merger or consolidation, shall, also notifyrsatckholders of the effective date of the merger
consolidation. Any stockholder entitled to apprhigghts may, within 20 days after the date of rimgjlof such
notice, demand in writing from the surviving orulisng corporation the appraisal of such holdehares. Such
demand will be sufficient if it reasonably inforie corporation of the identity of the stockholded that the
stockholder intends thereby to demand the apprafsalch holder’s shares. If such notice did ndifyio
stockholders of the effective date of the mergeramsolidation, either (i) each such constituempomation
shall send a second notice before the effective dfathe merger or consolidation notifying eachhaf holders
of any class or series of stock of such constiteenporation that are entitled to appraisal rigiftthe effective
date of the merger or consolidation or (ii) thevéting or resulting corporation shall send sucteeond notice
to all such holders on or within 10 days after seffactive date; provided, however, that if sucbosel notice i
sent more than 20 days following the sending offitisé notice, such second notice need only be &eaach
stockholder who is entitled to appraisal rights a has demanded appraisal of such holder’s sirares
accordance with this subsection. An affidavit af #ecretary or assistant secretary or of the #amagfent of the
corporation that is required to give either noticat such notice has been given shall, in the algsehfraud, b
prima facie evidence of the facts stated therein.pirposes of determining the stockholders edttitereceive
either notice, each constituent corporation mayifixadvance, a record date that shall be not rtiane 10 days
prior to the date the notice is given, providedtilithe notice is given on or after the effectdate of the
merger or consolidation, the record date shalluoh ®ffective date. If no record date is fixed #melnotice is
given prior to the effective date,
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the record date shall be the close of businesk@ddy next preceding the day on which the nosiggvien.

(e) Within 120 days after the effective date of terger or consolidation, the surviving or resgjtoorporatior
or any stockholder who has complied with subsest{@a) and (d) of this section hereof and who igotiise entitle
to appraisal rights, may commence an appraisakgding by filing a petition in the Court of Chancdemanding
determination of the value of the stock of all sstdckholders. Notwithstanding the foregoing, gt time within
60 days after the effective date of the mergeromsolidation, any stockholder who has not commeracedppraisal
proceeding or joined that proceeding as a namag phall have the right to withdraw such stockhokldemand
for appraisal and to accept the terms offered upemmerger or consolidation. Within 120 days atfter effective
date of the merger or consolidation, any stockhold® has complied with the requirements of sulisast(a) and
(d) of this section hereof, upon written requelsslisbe entitled to receive from the corporationvéting the merger
or resulting from the consolidation a statemertirggforth the aggregate number of shares not viotéavor of the
merger or consolidation and with respect to whiemends for appraisal have been received and thegag
number of holders of such shares. Such writterestant shall be mailed to the stockholder withirda9s after suc
stockholder’s written request for such a statensergceived by the surviving or resulting corparatdr within
10 days after expiration of the period for delivefydemands for appraisal under subsection (disfdection
hereof, whichever is later. Notwithstanding subisecta) of this section, a person who is the bemdfowner of
shares of such stock held either in a voting toudty a nominee on behalf of such person may, éh gerson’s own
name, file a petition or request from the corporathe statement described in this subsection.

(f) Upon the filing of any such petition by a stbckder, service of a copy thereof shall be madenupe
surviving or resulting corporation, which shall kit 20 days after such service file in the offi¢ehe Register in
Chancery in which the petition was filed a dulyified list containing the names and addressesl st@kholders
who have demanded payment for their shares andwhittm agreements as to the value of their shanes mat
been reached by the surviving or resulting corpomaif the petition shall be filed by the survigior resulting
corporation, the petition shall be accompaniedumhsa duly verified list. The Register in Chanceéfgo ordered b
the Court, shall give notice of the time and plfixed for the hearing of such petition by registeoe certified mail
to the surviving or resulting corporation and te #tockholders shown on the list at the addressgsih stated.
Such notice shall also be given by 1 or more pahbas at least 1 week before the day of the hgaitina
newspaper of general circulation published in titg &f Wilmington, Delaware or such publicationthg Court
deems advisable. The forms of the notices by nmailtey publication shall be approved by the Court] the costs
thereof shall be borne by the surviving or resglttorporation.

(9) At the hearing on such petition, the Court ktlatermine the stockholders who have complied itk
section and who have become entitled to appraigatist The Court may require the stockholders wéneh
demanded an appraisal for their shares and whoshotd represented by certificates to submit tbeitificates of
stock to the Register in Chancery for notationeberof the pendency of the appraisal proceedingbifany
stockholder fails to comply with such directione tBourt may dismiss the proceedings as to sucklebider.

(h) After the Court determines the stockholderdtledtto an appraisal, the appraisal proceedingl bka
conducted in accordance with the rules of the Colu@hancery, including any rules specifically gaviag appraise
proceedings. Through such proceeding the Court dbt@rmine the fair value of the shares exclusivany elemer
of value arising from the accomplishment or expimtaof the merger or consolidation, together vittterest, if any
to be paid upon the amount determined to be thev&hile. In determining such fair value, the Calvall take into
account all relevant factors. Unless the Courtdrdiscretion determines otherwise for good cabsevg, interest
from the effective date of the merger through theedf payment of the judgment shall be compournledterly
and shall accrue at 5% over the Federal Resereeutis rate (including any surcharge) as establistoed time to
time during the period between the effective dditin® merger and the date of payment of the judgntépon
application by the surviving or resulting corpooatior by any stockholder entitled to participat¢he appraisal
proceeding, the Court
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may, in its discretion, proceed to trial upon tperaisal prior to the final determination of thedtholders entitled
to an appraisal. Any stockholder whose name appeatise list filed by the surviving or resultingrporation
pursuant to subsection (f) of this section and Wwae submitted such stockholder’s certificates aflsto the
Register in Chancery, if such is required, mayipiadte fully in all proceedings until it is finglldetermined that
such stockholder is not entitled to appraisal ggivider this section.

(i) The Court shall direct the payment of the faitue of the shares, together with interest, if, dyythe
surviving or resulting corporation to the stockheilentitled thereto. Payment shall be so madadb such
stockholder, in the case of holders of uncertiidastock forthwith, and the case of holders of shagpresented by
certificates upon the surrender to the corporatitihe certificates representing such stock. TherCodecree may
be enforced as other decrees in the Court of Cinameay be enforced, whether such surviving or rtasyil
corporation be a corporation of this State or of state.

()) The costs of the proceeding may be determinethé Court and taxed upon the parties as the Cleanins
equitable in the circumstances. Upon applicatioa sfockholder, the Court may order all or a partibthe
expenses incurred by any stockholder in connegtitinthe appraisal proceeding, including, withdatitation,
reasonable attorney’s fees and the fees and expehsgperts, to be charged pro rata against the v all the
shares entitled to an appraisal.

(k) From and after the effective date of the megeronsolidation, no stockholder who has demaragguiaisa
rights as provided in subsection (d) of this settball be entitled to vote such stock for any psagor to receive
payment of dividends or other distributions on skmck (except dividends or other distributions fdgdo
stockholders of record at a date which is priadhweffective date of the merger or consolidatigndyvided,
however, that if no petition for an appraisal stallfiled within the time provided in subsectioh ¢éthis section, @
if such stockholder shall deliver to the survivimgresulting corporation a written withdrawal othustockholder’'s
demand for an appraisal and an acceptance of trgemer consolidation, either within 60 days after effective
date of the merger or consolidation as provideslipsection (e) of this section or thereafter wh written
approval of the corporation, then the right of satdtkholder to an appraisal shall cease. Notvétiding the
foregoing, no appraisal proceeding in the CouClbéincery shall be dismissed as to any stockholdbout the
approval of the Court, and such approval may belitemed upon such terms as the Court deems justiged,
however that this provision shall not affect thghtiof any stockholder who has not commenced araéa
proceeding or joined that proceeding as a nameg frmwithdraw such stockholder’'s demand for apgaband to
accept the terms offered upon the merger or cateiin within 60 days after the effective datehef tmerger or
consolidation, as set forth in subsection (e) &f ection.

() The shares of the surviving or resulting cogiimn to which the shares of such objecting stoldérs would
have been converted had they assented to the nwrgensolidation shall have the status of autleariand unissut
shares of the surviving or resulting corporation.

8 Del. C. 1953, § 262; 56 Del. Laws, c. 50; 56 Delvs, c. 186, § 24; 57 Del. Laws, c. 148, 8§ 275%Del. Laws
c. 106, § 12; 60 Del. Laws, c. 371, 883-63 Del. Laws, c. 25, § 14; 63 Del. Laws, c.,1& 1, 2; 64 Del. Laws,
112, 88 46-54; 66 Del. Laws, c. 136, 88§ 30-32; &b Daws, c. 352, § 9; 67 Del. Laws, c. 376, 882®,68 Del.
Laws, c. 337, 88 3, 4; 69 Del. Laws, c. 61, 8 1D&Il. Laws, c. 262, 8§ 1-9; 70 Del. Laws, c. 796870 Del.
Laws, c. 186, § 1; 70 Del. Laws, c. 299, 88 2,BDel. Laws, c. 349, § 22; 71 Del. Laws, c. 1205871 Del.
Laws, c. 339, 88§ 49-52; 73 Del. Laws, c. 82, 878.Del. Laws, c. 145, 8§ 11-16; 77 De. Laws, c.848, 13; 77
Del. Laws, c. 253, 88 47-50; 77 Del. Laws, c. 228916, 17.
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PART Il
INFORMATION NOT REQUIRED IN PROSPECTUS

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.

Exhibit
Number Description
2.1t Agreement and Plan of Merger, dated as of AprilZ88,1, by and among the Registrant,
Mimi Acquisition Company and SAVVIS, Inc. (included Annex A to the proxy statement/prospectus
that forms a part of this Registration StatemerForm £-4)
5.1 Opinion of Jones, Walker, Waechter, Poitevent, &ar& Denegre L.L.P. regarding legality of secesti
being registere
23.1 Consent of KPMG LLP, Independent Registered Pulticounting Firm for the Registra
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Exhibit

Number Description
23.2 Consent of KPMG LLP, Independent Registered Pukdicounting Firm for Qwest Communications

International Inc

233 Consent of Ernst & Young LLP, Independent Registétablic Accounting Firm for SAVVIS, In
23.4 Consent of Jones, Walker, Waechter, Poitevent,g@ai Denégre L.L.P. (included in Exhibit 5.
24.1* Power of Attorney
99.1 Form of Proxy for SAVVIS, Inc
99.2 Consent of Morgan Stanley & Co. Incorpora

t Schedules have been omitted pursuant to Iltem 6@) (b Regulation S-K. A copy of any omitted schiedwill
be furnished supplementally to the Securities axchBnge Commission upon requ

* Previously filed.

Item 22. Undertakings.

The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers alss are being made, a post-effective amendmehisto
registration statement: (i) to include any prospscequired by Section 10(a)(3) of the Securities @ 1933,
as amended (the “Securities Act”); (ii) to reflatthe prospectus any facts or events arising #fteeffective
date of the registration statement (or the mostrreposteffective amendment thereof) which, individuallyio
the aggregate, represent a fundamental change infirmation set forth in the registration statemne
(notwithstanding the foregoing, any increase oregse in volume of securities offered (if the tatallar value
of securities offered would not exceed that whiaswegistered) and any deviation from the low ghhénd of
the estimated maximum offering range may be redtbat the form of prospectus filed with the Comriaas
pursuant to Rule 424(b) if, in the aggregate, tienges in volume and price represent no more ti2d¥a
change in the maximum aggregate offering pricdasét in the “Calculation of Registration Fee” talh the
effective registration statement); and (iii) tolume any material information with respect to ttenpof
distribution not previously disclosed in the regitibn statement or any material change to sudrmdtion in
the registration statement.

(2) That, for the purpose of determining any lidilinder the Securities Act, each such post-affect
amendment shall be deemed to be a new registrsttid@ment relating to the securities offered tmerand the
offering of such securities at that time shall kerded to be the initial bona fide offering thereof.

(3) To remove from registration by means of a @i&tetive amendment any of the securities being
registered which remain unsold at the terminatibtine offering.

(4) That, for the purpose of determining liabilitgyder the Securities Act of 1933 to any purchatére
registrant is subject to Rule 430C, each prospditagspursuant to Rule 424(b) as part of a regi&in
statement relating to an offering, other than fegi®n statements relying on Rule 430B or othanth
prospectuses filed in reliance on Rule 430A, dhaltleemed to be part of and included in the registr
statement as of the date it is first used aftaxatiffeness; provided, however, that no statemederraa
registration statement or prospectus that is datteoregistration statement or made in a docurimeatrporated
or deemed incorporated by reference into the negish statement or prospectus that is part ofélyéstration
statement will, as to a purchaser with a time aftiact of sale prior to such first use, supersedaadify any
statement that was made in the registration stateargprospectus that was part of the registragiatement or
made in any such document immediately prior to siatk of first use.

(5) That, for the purpose of determining liabil@the registrant under the Securities Act of 1888ny
purchaser in the initial distribution of the seties, the undersigned registrant undertakes thatirnmary
offering of securities of the undersigned registrarsuant to this registration statement, regasitd the
underwriting method used to sell the securitiedhéopurchaser, if the securities are offered ait sml
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such purchaser by means of any of the following momications, the undersigned registrant will beliesto
the purchaser and will be considered to offer drsseh securities to such purchaser:

(i) Any preliminary prospectus or prospectus of tinelersigned registrant relating to the offering
required to be filed pursuant to Rule 424;

(ii) Any free writing prospectus relating to thearing prepared by or on behalf of the undersigned
registrant or used or referred to by the undersigegistrant;

(iii) The portion of any other free writing prospes relating to the offering containing material
information about the undersigned registrant osétsurities provided by or on behalf of the undgrsd
registrant; and

(iv) Any other communication that is an offer iretbffering made by the undersigned registrant¢o th
purchaser.

(6) That, for purposes of determining any liabililyder the Securities Act, each filing of the régist’s
annual report pursuant to Section 13(a) or 15(dhefSecurities Exchange Act of 1934, as amendsd] (a
where applicable, each filing of an employee bengdin’s annual report pursuant to Section 15(djhef
Securities Exchange Act of 1934, as amended) shatorporated by reference in this registrati@eshent
shall be deemed to be a new registration stateraating to the securities offered therein, anddffering of
such securities at that time shall be deemed toédaitial bona fide offering thereof.

(7) That prior to any public reoffering of the setias registered hereunder through use of a poiape
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 informatialied for by the other items of the applicablarfo

(8) That every prospectus (i) that is filed purduarmparagraph (5) above, or (ii) that purportsneet the
requirements of Section 10(a)(3) of the Securifiesand is used in connection with an offering efurities
subject to Rule 415, will be filed as a part ofaanendment to this registration statement and wilbe used
until such amendment has become effective, anddh#ite purpose of determining liabilities undee t
Securities Act, each such post-effective amendrmsieail be deemed to be a new registration staterakiing
to the securities offered therein, and the offenhguch securities at that time shall be deemédsttthe initial
bona fide offering thereof.

(9) To respond to requests for information thah&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 thend
incorporated documents by first class mail or ottgprally prompt means. This includes informationtamed
in documents filed subsequent to the effective dathe registration statement through the datesonding
to the request.

(10) To supply by means of a post-effective amemdralt information concerning a transaction, anel th
company being acquired involved therein, that watsime subject of and included in this registrattetement
when it became effective.

(11) Insofar as indemnification for liabilities sing under the Securities Act may be permitteditectbrs,
officers and controlling persons of the registiamtsuant to the foregoing provisions, or otherwike,
registrant has been advised that in the opinidh@Securities and Exchange Commission such indeatidbn
is against public policy as expressed in the StesrAct and is, therefore, unenforceable. In tenethat a
claim for indemnification against such liabilitiésther than the payment by the registrant of exgeimscurred
or paid by a director, officer or controlling pensof the registrant in the successful defense pfaantion, suit ¢
proceeding) is asserted by such director, officecontrolling person in connection with the setiesi being
registered, the registrant will, unless in the apirof its counsel the matter has been settledooyrolling
precedent, submit to a court of appropriate jucidn the question whether such indemnificatiorithy agains
public policy as expressed in the Securities Act will be governed by the final adjudication of bussue.
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SIGNATURES

Pursuant to the requirements of the SecuritiesofA&033, as amended, the Registrant has duly cahised
Registration Statement to be signed on its behyalhbe undersigned, thereunto duly authorized, Gty of
Monroe, State of Louisiana, on June 9, 2011.

CENTURYLINK, INC.
(Registrant)

By: /s/ Stacey W. Gol

Name: Stacey W. Goff
Title: Executive Vice President, General Couns
Secretary

Pursuant to the requirements of the Securitiesof&033, as amended, this Registration Statemenbéan
signed below by the following persons in the cajeindicated and on June 9, 2011:

Signature Title
/sl Glen F. Post, II Chief Executive Officer and President
Glen F. Post, Il (Principal Executive Officer and Director)
* Executive Vice President and Chief Financial Office
R. Stewart Ewing, J (Principal Financial Officer)
* Senior Vice President — Controller and Operationg®rt
David D. Cole (Principal Accounting Officer)
* Chairman of the Board of Directors

William A. Owens

* Vice Chairman of the Board of Directors
Harvey P. Perr

* Director
Virginia Boulet

* Director
Charles L. Bigg:

* Director
Peter C. Browr

* Director
Richard A. Gepharc

* Director
W. Bruce Hank:
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Signature Title

* Director
Gregory J. McCra

* Director
C.G. Melville, Jr.
* Director

Edward A. Muellel

* Director
Fred R. Nichols
* Director

Michael J. Robert

* Director
Laurie A. Siege

* Director
James A. Unrul

* Director
Joseph R. Zimme

The undersigned, by signing his name hereto, dee=bly sign this document on behalf of each of twve-
named persons indicated above by asterisks, purkuarpower of attorney duly executed by such@essand
previously filed with the Securities and Exchangarinission as an exhibit hereto.

*By: [/s/ Glen F. Post, llI June 9, 2011

Glen F. Post, Il
Attorney-in-Fact
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Exhibit
Number

2.1t

51

231
23.2

233
234
24.1*
981
98.2

EXHIBIT INDEX

Description

Agreement and Plan of Merger, dated as of AprilZ8,1, by and among the Registrant,

Mimi Acquisition Company and SAVVIS, Inc. (included Annex A to the proxy statement/prospectus
that forms a part of this Registration StatemerForm £-4)

Opinion of Jones, Walker, Waechter, Poitevent, &ar& Denegre L.L.P. regarding legality of secesti
being registere

Consent of KPMG LLP, Independent Registered Pukdicounting Firm for the Registra

Consent of KPMG LLP, Independent Registered Pukticounting Firm for Qwest Communications
International Inc

Consent of Ernst & Young LLP, Independent Registétablic Accounting Firm for SAVVIS, In
Consent of Jones, Walker, Waechter, Poitevent,é@a& Denegre L.L.P. (included in Exhibit 5
Power of Attorney

Form of Proxy for SAVVIS, Inc

Consent of Morgan Stanley & Co. Incorpora

t Schedules have been omitted pursuant to Iltem 6@) (b Regulation S-K. A copy of any omitted schiedwill
be furnished supplementally to the Securities axchBnge Commission upon requ

* Previously filed.
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[Letterhead of Jones, Walker, Waechter, Poitev@atrére & Denégre L.L.P.]

June 9, 2011

CenturyLink, Inc.
100 CenturyLink Drive
Monroe, Louisiana 71203

Dear Ladies and Gentlemen:

We have acted as special counsel to Centukylit., a Louisiana corporation (“CenturyLinki), connection with (i) the proposed mer
contemplated by the Agreement and Plan of Mergerddas of April 26, 2011 (the “Merger Agreemen#iinong SAVVIS, Inc., a Delaware
corporation, CenturyLink and Mimi Acquisition Compa a Delaware corporation and wholly-owned sulasidof CenturyLink (“Merger
Sub”), and (i) the preparation of the Registrat&tatement on Form S-4 (Registration No. 333-17%128& “Registration Statement”, which
term includes amendments thereto through the datsohbut does not include any other document creagent whether or not specifically
referred to or incorporated therein or attachedragxhibit, annex or schedule thereto) initiallgdiby CenturyLink with the U.S. Securities
and Exchange Commission (the “SEC”) on May 17, 2@l4ting to shares of CenturyLink common stockP®lpar value per share (the
“Shares”), issuable in accordance with the terntssarbject to the conditions set forth in the Merfjgreement.

In connection with rendering this opinion, heve examined copies of the Registration Staterttentylerger Agreement, the
organizational documents of CenturyLink, the cogperecords of CenturyLink pertaining to the auttadion of the Merger Agreement and
Registration Statement, and such other documeni® dmve deemed necessary or appropriate as aftwasig opinion. In conducting our
examination, we have assumed without verificatfanlegal capacity of all natural persons, the gesngss of all signatures, the authenticity
of all documents submitted to us as originals cibrformity to original documents of all documentbmitted to us as certified, conformed or
photostatic copies, the authenticity of the oritgrat such copies, the due authorization, execudiwhdelivery of all documents by all parties
other than CenturyLink and Merger Sub, and theditgli binding effect and enforceability thereof alhsuch parties. As to questions of fact
material to this opinion, we have relied uponlgg faiccuracy of certificates and other comparabdeithents of officers and representatives of
CenturyLink, (ii) representations and warrantiesimby CenturyLink in the Merger Agreement (otherrtlepresentations and warranties as
to legal matters that are the subject of this apifi(iii) statements made to us in discussions WienturyLink’s management and
(iv) certificates of public officials.




CenturyLink, Inc.
June 9, 2011
Page 2

Based upon and subject to the foregoing, weohthe opinion that the Shares are duly authdrazed, when issued following the
effectiveness of the Registration Statement in @taowe with the terms and conditions of the Mefggneement, will be legally issued, fully
paid and nonassessable.

We do not express any opinion herein concgraimy law other than the Louisiana Business Cotfmrdaw (including the statutory
provisions and reported judicial decisions intetipgethe foregoing).

We hereby consent to the filing of this opmisith the SEC as an exhibit to the Registraticaate3hent and to the reference to us in the
prospectus forming a part thereof under the hedtitied “Legal Matters.” In giving such consent, we not thereby admit that we are in the
category of persons whose consent is required Upeletion 7 of the Securities Act of 1933, as amdndethe rules or regulations of the SEC
promulgated thereunder.

Our opinion has been furnished in accordantie thhe requirements of Item 21 of Form S-4 anchl&01(b)(5)(i) of Regulation S-K
promulgated by the SEC, and is expressly limitethéomatters set forth above. We render no opinidrether by implication or otherwise, as
to any other matters relating to CenturyLink, therlyer Agreement, the Registration Statement omditlye transactions contemplated or
discussed thereunder.

Very truly yours,

/sl Jones, Walker, Waechter, Poitevent, Carrérecfédgre, L.L.F
Jones, Walker, Waechter, Poitevent, Carrére & DenégL.P.
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Consent of Independent Registered Public Accountingirm

The Board of Directors
CenturyLink, Inc.:

We consent to the use of our reports dated Mar@011, with respect to the consolidated balancetsha CenturyLink, Inc. and subsidiaries
as of December 31, 2010 and 2009, and the relatesbtidated statements of income, comprehensivariag cash flows, and stockholders’
equity for each of the years in the thyesar period ended December 31, 2010, the relatetdial statement schedule, and the effectiverf
internal control over financial reporting as of Batber 31, 2010, incorporated by reference in tleigi®ration Statement on Form S-4/A and
to the references to our firm under the headingde@ed Historical Financial Data of CenturyLinkica“Experts” in the proxy
statement/prospectus, which is part of this Regfistn Statement.

/sl KPMG LLP

Shreveport, Louisiana
June 9, 2011
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Consent of Independent Registered Public Accountingirm

The Board of Directors
CenturyLink, Inc.:

We consent to the use of our reports dated Febd&rg011, with respect to the consolidated balaheets of Qwest Communications
International Inc. and subsidiaries (the CompasyyfaDecember 31, 2010 and 2009, and the relatesbtidated statements of operations,
stockholders’ (deficit) equity and comprehensivesg) income, and cash flows for each of the yeatisd three-year period ended
December 31, 2010, and the effectiveness of inteararol over financial reporting as of Decembér 2010, incorporated by reference in
this Registration Statement on Form S-4/A and ¢oréfierence to our firm under the heading “Expeirighe proxy statement/prospectus.

/sl KPMG LLP

Denver, Colorado
June 9, 2011
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Consent of Independent Registered Public Accourking

We consent to the reference to our firm under #ion “Experts” in the Registration Statement (Amement No. 1 to Form S-4 No. 333 —
174291) of CenturyLink, Inc. relating to the regagion of shares of its common stock, and to tleeriporation by reference therein of our
reports dated March 4, 2011, with respect to thesclidated financial statements and related firerstatement schedule of SAVVIS, Inc.,
and the effectiveness of internal control overiiicial reporting of SAVVIS, Inc., included in its 20 Annual Report (Form 10-K) of
SAVVIS, Inc. for the year ended December 31, 200 fvith the Securities and Exchange Commission.

/sl Ernst & Young LLP

St. Louis, Missouri
June 6, 2011



Exhibit 99.1

YOUR VOTE IS IMPORTANT. PLEASE VOTE TODAY.

We encourage you to take advantage of Internet or telephone voting.
Both are available 24 hours a day, 7 days a week.

Internet and telephone voting is available through 11:59 PM Eastern Time on July 12, 2011

INTERNET
http://www.proxyvoting.com/svvs

Use the Internet to vote your proxy.
Have your proxy card in hand when
you access the web site.

OR

TELEPHONE
1-866-540-5760
Use any touch-tone telephone to vote
rlnur proxy. Have ?rour proxy card in
and when you call.

SAVVIS, INC.

To vote by mail, mark, sign and date your proxy card
and return it in the enclosed postage-paid envelope.

Your Internet or telephone vote authorizes the
named proxies to vote your shares in the same
manner as if you marked, signed and returned your

proxy card.
02204
¥ FOLD AND DETACH HERE ¥
The board of directors recommends a vote “FOR" each of the propasals listed below. i
FoE AGAMET  ABSTAR Faf AGARET ABSTAR

1. Proposal to adopt the Agreement and Plan of 2. Proposal to adjourn the special meeting, if
Merger, dated as of April 28, 2011, among |:I I:' |:| necassary of approprabe, 16 sohcll additional proxies I:' |:I I:'

CenturyLink, Inc., Mimi Acguisition Company, a if there are insufficient votes at the time of the
whally owned subsidiary of CenturylLink, and special mesating 1o adopt the Merger Agresment.
SAVVIS, Inc., as such agreemeni may be

amended from time o time (the “Merger

Agreament’). FOR  AGEMST  ABSTAN

3. Propesal to approve the advisory (non-binding)
resoluton on compensabon to be paid to named I:' |:I I:'
executive officers that is based on or otherwise
relates to the merger.

| 1 welll attand tha £ al YEB
Blaating al Stockholders. D
Mark Horg e D
| Aaddross Changa
3¢ Tl
SEE REVERSE

MOTE: Pleasn sign a5 name appears herens. Joint cwners should each sign. Whas sigeing &= afomey, exscetar, sdmisistraler, tnisim or guardias, plese pie fll il o s

Signature Signature Date







¥ FOLD AND DETACH HERE ¥

PROXY CARD

This proxy is solicited on behalf of the board of directors of SAVVIS, Inc.
for the 2011 special meeting of stockholders.

The undersigned, a stockholder of SAVVIS, Inc., hereby appoints Jamas E. Ousley and Peter J. Bazil, and each of them, the proxies of the undersigned, with full
power of substitution in each, and hereby authonzes them to represent and to vote at the 2011 special meeting of stockhalders to be held on July 13, 2011, and at
ary adjournment or postponement thereof all of the undersigned's shares of commoen stock of SAVWIS, Inc. held of record en June 7, 2011, in the manner indicated
on fhe reverse side hereof,

The undersigned acknowledges receipt of the notice of 2011 special meeting of steckholders and the sccompanying proxy statement,
You are encouraged to specify your choicas by marking the appropriate boxes on the reverss side.

THE PROXIES ARE AUTHORIZED TOVOTE IN THEIR ISCRETION UPON SUCH OTHER BUSINESS AS MAY PROPERLY COME BEFORE THE MEETING.
THIS PROXY WHEN EXECUTED WILL BE VOTED IN THE MANNER DIRECTED HEREBY BY THE UNDERSIGNED STOCKHOLDER(S). IF MO DIRECTION IS
MADE, THIS PROXY WILL BE VOTED “FOR" ADOPTION OF THE AGREEMENT AND PLAN OF MERGER, DATED AS OF APRIL 26, 2011, AMONG CENTURYLINK,
INC., MIMI ACQUISITION COMPANY, A WHOLLY OWHNED SUBSIDIARY OF CENTURYLINK, AND SAWVIS, INC., AS SUCH AGREEMENT MAY BE AMENDED
FROM TIME TOTIME (THE "MERGER AGREEMENT"), "FOR" ADJOURNMENT OF THE SPECIAL MEETIMNG AS NECESSARY OR APPROPRIATETO SOLICIT
ADDITIONAL PROXIES AND "FOR™ APPROVAL OF THE ADVISORY RESOLUTION ON EXECUTIVE COMPENSATION RELATING TOTHE MERGER.

Address Change/Comments
[Wark the corresponding bex an The reveras side)

BN MELLON SHAREOWNER SERVICES
PO BOX 3550
SOUTH HACKEMSACK, M) 07806-3250

{Continued and to be marked, dated and signed, on the other side) 22
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CONSENT OF MORGAN STANLEY & CO. INCORPORATED

We hereby consent to the use in the Registr&tatement on Form S-4, and the Prospectus edltieerein, of CenturyLink, Inc. and in
the Proxy Statement of Savvis, Inc., which is pathe Registration Statement, of our opinion datedl 26, 2011 appearing as Annex B to
such Proxy Statement/Prospectus, and to the déearigf such opinion and to the references to ame contained therein under the head
“Summary—The Merger and the Merger Agreement—OpiibMorgan Stanley & Co. Incorporated;” “The MergeBackground of the
Merger;” “The Merger—Savvis’ Reasons for the Mergad Recommendation of the Savvis Board of Dire¢t@nd “The Merger—Opinion
of Morgan Stanley & Co. Incorporated.” In givingetforegoing consent, we do not admit that we coritigimthe category of persons whose
consent is required under Section 7 of the Seesrhict of 1933, as amended (the “Securities Act'the rules and regulations promulgated
thereunder, nor do we admit that we are experts sgigpect to any part of such Registration Statémihin the meaning of the term
“experts” as used in the Securities Act or thegwed regulations promulgated thereunder.

MORGAN STANLEY & CO. INCORPORATED
By: /s/ Christopher Bartle

Name Christopher Bartle!
Title: Executive Directo

New York, New York
June 8, 201:



