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CALCULATION OF REGISTRATION FEE

Title of each class of securities offere

Maximum Aggregate
Offering Price

Registration Fee(1)

6.75% Senior Notes, Series W, due 2

$750,000,00(

$96,60C

(1) Calculated in accordance with Rule 457(0) and R&I&T).
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CenturyLink

6.75% Senior Notes, Series W, due 2023

The Notes being offered by CenturyLink, Inc. purdua this prospectus supplement will bear intea¢$he rate of 6.75% per year from
the date of issuance to December 1, 2023, whenvtiiiesnature. Interest on the Notes will be payasdeni-annually in arrears on June 1 and
December 1 of each year, beginning June 1, 2014.

We may redeem the Notes, at any time in wholeamftime to time in part, at the redemption pricealived in this prospectus
supplement. In addition, at any time on or priobecember 1, 2016, we may redeem up to 35% ofriheipal amount of the Notes using the
net proceeds of certain equity offerings at a rgutean price equal to 106.75% of the principal amafrthe Notes to be redeemed, together
with any accrued and unpaid interest to, but ndtiing, the redemption date. For additional infation, see “Description of the Notes —
Optional Redemption.” Upon the occurrence of a “@feof Control Repurchase Everd$ described in this prospectus supplement, webe
required, unless we have elected to redeem thesNsteescribed above, to make an offer to repuedhasNotes at a price equal to 101% of
their aggregate principal amount plus accrued apdid interest to, but not including, the dateegfurchase. For additional information, see
“Description of the Notes — Purchase of Notes up@&hange of Control Repurchase Event.”

The Notes will be our senior unsecured obligatiang will rank senior in right of payment to anycefr future subordinated debt and r:
equally in right of payment with all of our exisgirand future unsecured and unsubordinated debtNokes will not be guaranteed by any of
our subsidiaries and therefore will be effectivelipordinated to all existing and future indebtedreesd other obligations of our subsidiaries
(other than indebtedness and obligations owed)ttoufie extent of the assets of our subsidiaés.do not plan to list the Notes on any
national securities exchange.

Investing in the Notes involves risks that are desbed in the “Risk Factors” section beginning on page S-11
of this prospectus supplement.

Underwriting

Price to Net Proceeds tc
Public (1) Discount CenturyLink (2)

Per Note 100.0(% 1.0(% 99.0(%
Total $750,000,00 $7,500,00! $742,500,00

(1) Plus accrued interest, if any, from November 22,20 settlement occurs after that de
(2) Excluding our expense

Neither the Securities and Exchange Commission n@ny state securities commission has approved or digproved of these
securities or determined if this prospectus suppleant or the accompanying prospectus is truthful or omplete. Any representation to
the contrary is a criminal offense.

The underwriters named below expect to deliveMNbtes only in book-entry form through the facilgtief The Depository Trust
Company for the accounts of its participants, idialg Euroclear Bank S.A./N.V., as operator of thed€lear System, and Clearstream
Banking,societe anonymeagainst payment in New York, New York on or abNowvember 27, 2013.

Joint Book-Running Managers

Wells Fargo Securities BofA Merrill Lynch Morgan Stanley RBC Capital Markets




Co-Managers
Fifth Third Securities, Inc. Regions Securities LLC US Bancorp The Williams Capital Group, L.P.

The date of this prospectus supplement is Novembé#, 2013.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement and the accompanyirgpectus are part of a registration statement tbedilad with the Securities and
Exchange Commission (the “SEC”) using a “shelf’isegtion process as a “well-known seasoned issukrder this process, the document
use to offer securities is divided into two paifitee first part is this prospectus supplement, whiescribes the specific terms of the offering
also updates and supplements information contam#te accompanying prospectus and the documerasgarated by reference into this
prospectus supplement and the accompanying pregpddie second part is the accompanying prospeghish provides you with a general
description of the securities we may offer fromdito time. If the description of the offering varieetween this prospectus supplement and tt
accompanying prospectus, you should rely on tharindtion in this prospectus supplement. Before lmasing the Notes, you should carefully
read both this prospectus supplement and the aaoymy prospectus, together with the additionadrimfation described under the heading
“Where You Can Find More Information.”

You should rely solely on the information containedn this prospectus supplement, the accompanying pspectus, any related free
writing prospectus issued by us and the documentagorporated by reference herein or therein. Neithethe underwriters nor we have
authorized any other person to provide you with diferent information. If anyone provides you with different or inconsistent
information, you should not rely on it. Neither theunderwriters nor we are making an offer of the Noés in any jurisdiction where the
offer or sale is not permitted. You should assumeéhtit the information contained or incorporated by reference in this prospectus
supplement, the accompanying prospectus, any relatdree writing prospectus issued by us, and any dament incorporated by
reference herein or therein is accurate only as dhe date on the front cover of those documents. Owusiness, financial condition,
results of operations and prospects may have chamgjgince those dates.

Unless otherwise provided in this prospectus supeig or the context requires otherwise, in thispextus supplement:

» “CenturyLink,” “we,” “us” and “our” refer to Centytink, Inc. and not any of its subsidiaries (exceptonnection with the
description of our business under the headings tiGaary Statement Regarding Forward-Looking Statesieand “Prospectus
Supplement Summary — CenturyLink” in this prospecgupplement, where such terms refer to the cataelil operations of
CenturyLink and its subsidiaries

» “Embar( refers to Embarq Corporation and its subsidiargsch we acquired on July 1, 20C

* “Note¢ refers to the 6.75% Senior Notes, Series W, du8 p@ihg offered pursuant to this prospectus supgidy

e “QCII" refers to our wholl-owned subsidiary Qwest Communications Internatitmaland not any of its subsidiari
» “Qwes” refers to QCII and its subsidiaries, which we aceglion April 1, 2011

» ‘“recent acquisitior” refers to our acquisitions of Embarg, Qwest andv8aand

« “Sawvi¢ refers to SAVVIS, Inc. and its subsidiaries, whied acquired on July 15, 201
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STAT EMENTS

This prospectus supplement and the accompanyirgpectus, including the documents incorporated fareace herein and therein,
contain “forward-looking statements” within the magg of the Securities Act of 1933, as amended ‘@exurities Act”), and the Securities
Exchange Act of 1934, as amended (the “Exchang®.Aldtese statements are intended to be coverd¢lebyafe harbor for “forward-looking
statements” provided by the Private Securitieghtibn Reform Act of 1995. Forward-looking statemseare all statements other than
statements of historical fact, such as statemdittataour anticipated future operating and finanp&fformance, financial position and liquid
tax position, contingent liabilities, pension olalions, growth opportunities, growth rates, busin@ans, integration initiatives, transaction
benefits, acquisition and divestiture opportunitiassiness prospects, regulatory and competititlea investment and expenditure plans,
capital resources, financing sources and geneoalaggic and business conditions, as well as otineitasi statements of our expectations,
beliefs, future plans and strategies, anticipadebpments and other matters that are not histdiacts, many of which are highlighted by
words such as “may,” “would,” “could,” “should,” tan,” “believes,” “expects,” “anticipates,” “estirtes, likely,”
“seeks,” “hopes,” or variations or similar expresss.

” o« ” w ” o« LT ” o« " ow LN

projects,” “intends,

Our forward-looking statements are based uponuwidgrent and assumptions as of the date such stateare made concerning future
developments and events, many of which are beyandantrol. These forward-looking statements, dredassumptions upon which they are
based, are inherently speculative and are suljechumber of risks and uncertainties. Actual evant results may differ materially from
those anticipated, estimated, projected, expressedplied by us in those statements if one or nudrese risks or uncertainties materialize,
or if our underlying assumptions prove incorreeicters that could affect actual results includedratnot limited to:

 the timing, success and overall effects of comipetitrom a wide variety of competitive provide
 the risks inherent in rapid technological char

« the effects of ongoing changes in the regulatiothefcommunications industry, including the outcarhesgulatory or judicial
proceedings relating to intercarrier compensatiaaess charges, universal service, broadband depidyand net neutralit

 our ability to successfully negotiate collectivedrining agreements on reasonable terms withouk stoppages

 our ability to effectively adjust to changes in tmmunications industry and changes in the cortiposdf our markets and product
mix caused by our recent acquisitio

 our ability to successfully integrate recently-aicgd operations into our incumbent operations udiig the possibility that the
anticipated benefits from our recent acquisitioasrot be fully realized in a timely manner or &t@l that integrating the acquired
operations will be more difficult, disruptive orstty than anticipatec

» our ability to use net operating loss carryoverQufest in projected amoun
 our ability to effectively manage our expansion appnities, including retaining and hiring key pansel;

» possible changes in the demand for, or pricingof,products and services, including our abilitetfectively respond to increased
demand for hig-speed broadband servic

 our ability to successfully introduce new productervice offerings on a timely and c-effective basis
» our continued access to credit markets on favorzies;
 our ability to collect our receivables from finaalty troubled communications compani
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» any adverse developments in legal or regulatorggedings involving us

 our ability to continue to pay common share dividiein accordance with past practices, which magfteeted by changes in our cash
requirements, capital spending plans, cash flowgancial position

* unanticipated increases or other changes in ourduash requirements, whether caused by unartédjacreases in capital
expenditures, increases in pension funding requresor otherwise

* the effects of adverse weath
« other risks referenced in this prospectus supplémmreother of our filings with the SEC; al

 the effects of more general factors, such as clwimgaterest rates, in tax rates, in accountingci@s or practices, in operating,
medical, pension or administrative costs, in gdmaeaket, labor or economic conditions, or in légfi®n, regulation or public policy

These and other uncertainties related to our bssiand our recent acquisitions are described atgreetail in Item 1A of Part Il of our
Quarterly Report on Form 10-Q for the quarter enslepgtember 30, 2013, incorporated by referencetliggrospectus supplement and the
accompanying prospectus, as may be updated antemgrged by our subsequent SEC reports.

You should be aware that new factors may emerge fime to time and it is not possible for us tontly all such factors nor can we
predict the impact of each such factor on the lmssiror the extent to which any one or more factag cause actual results to differ from tr
reflected in any forward-looking statements. Yoe further cautioned not to place undue reliancewrforward-looking statements, which
speak only as of the date of the documents in wiiely appear. Except for meeting our ongoing okibga under the federal securities laws,
we undertake no obligation to update or revisefoward-looking statements for any reason.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, gretatements and other information with the SEQu ¥y read and copy that
information at the Public Reference Room of the SlB€ated at 100 F Street, N.E., Washington, DA54®. You may obtain information on
the operation of the Public Reference Room bymailhe SEC at 1-800-SEC-0330. You may also obigines of this information by mail
from the SEC at the above address, at prescrittes. fa addition, the SEC maintains an Internetaitwww.sec.gov, from which interested
persons can electronically access the registratmiement of which this prospectus supplementla@tcompanying prospectus forms a part,
including the exhibits and schedules thereto, dbageeports, proxy and information statements @thér information about us. In addition,
our common stock is listed and traded on the Nevk&tock Exchange (“NYSE"), and you may obtain siminformation about us at the
offices of the NYSE at 20 Broad Street, New YorkewNYork 10005.

As permitted by the SEC, we are “incorporating &ference” into this prospectus supplement and ¢herapanying prospectus specific
documents that we have filed or will file with tB&C, which means that we can disclose importaothmdtion to you by referring you to those
documents that are considered part of this proapesttpplement and accompanying prospectus. Wepioice herein and therein by reference
the documents listed below, and any future docusnimgit we file with the SEC under Section 13(ajc),3L4 or 15(d) of the Exchange Act
until the termination or completion of the offerinfall of the securities covered by this prospsaupplement (which we refer to collectively
below as the “incorporated document§his prospectus supplement and accompanying praspare part of a registration statement filed
the SEC, which may contain additional informatibattyou might find important.

We are “incorporating by reference” into this presfus supplement the following documents filed symith the SECprovided,
however, we are not incorporating by reference any suacud@nts or portions of such documents that have tfamished” but not “filed”
for purposes of the Exchange Act:

CenturyLink Filings Period or Date Filed
Annual Report on Form -K Fiscal year ended December 31, 2
Quarterly Reports on Form 10-Q Quarterly periods ended March 31, 2013, June 303 20d

September 30, 201

Current Reports on Form 8-K (excluding certain €ntrReports
“furnished” but not “filed” with the SEC)
Filed on January 14, 2013, February 13, 2013 (fdedions only),
March 19, 2013, March 21, 2013, March 25, 2013, May2013,
May 23, 2013, May 28, 2013 and November 14, Z

Proxy Statement on Schedule 1 Filed on April 10, 201!

We will provide to each person to whom this prospgsupplement and the accompanying prospectudiiered, upon written or oral
request and without charge, a copy of the incotpdrdocuments referred to above (except for exdiibitless the exhibits are specifically
incorporated by reference into the filing). You ecaquest copies of such documents if you (i) wargeat CenturyLink, Inc., 100 CenturyLink
Drive, Monroe, Louisiana 71203, Attention: InvesRelations, or (ii) call us at (318) 388-9000.

This prospectus supplement, the accompanying pcaspand the incorporated documents may contaimaugndescriptions of certain
agreements that we have filed as exhibits to var®HHC filings, as well as certain agreements tleaivill enter into in connection with the
offering of Notes covered by this prospectus supplet. These summary descriptions do not purpdretoomplete and are subject to, or
qualified in their entirety by reference to, thdidiéive agreements to which they relate. Copieghef definitive agreements will be made
available without charge to you by making a writtgroral request to us. You should not rely on or
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assume the accuracy of any representation or wgrirmany agreement that we have filed or incorfetdy reference as an exhibit to this
prospectus supplement or the accompanying prospbetause such representation or warranty mayljecsto exceptions and qualifications
contained in separate disclosure schedules, may ltean included in such agreement for the purpbakozating risk between the parties to
the particular transaction, may apply standardwatkriality in a manner different from what mayvwewed as material to you or other
investors, and may no longer continue to be truef asiy given date.

Information appearing in this prospectus suppleftéetaccompanying prospectus or any particularpmrated document is not
necessarily complete and is qualified in its etyity the information and financial statements apjpey in all of the incorporated documents
and should be read together therewith. Any statémtained in any particular incorporated docunveiitbe deemed to be modified or
superseded to the extent that a statement contairibis prospectus supplement or in any otherrpomted document filed after such
particular incorporated document modifies or supaées such statement.
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PROSPECTUS SUPPLEMENT SUMMARY

The following summary does not contain all of tiferimation you should consider before investinthanNotes and is qualified in i
entirety by reference to the more detailed infoioratind consolidated historical financial statenseappearing elsewhere or
incorporated by reference in this prospectus supglet and the accompanying prospectus, as wellem#tterials filed with the SEC that
are considered to be part of this prospectus suppht and the accompanying prospectus. Before makingvestment decision, you
should read this prospectus supplement and themapaaying prospectus carefully, including “Risk Fast’ and all incorporated
documents.

CenturyLink

We are an integrated communications company engag®@arily in providing an array of communicatioservices to our
residential, business, governmental and wholess®mers. Our communications services include landllong-distance, network
access, private line (including special accesd)lipaccess, broadband, data, managed hostingiiimg cloud hosting), colocation,
wireless and video services. In certain local agilanal markets, we also provide local access ied fransport services to competitive
local exchange carriers and security monitoring.

At September 30, 2013, we operated approximately tfdllion access lines in 37 states, served apprately 5.9 million broadband
subscribers, and operated 55 data centers throublooth America, Europe and Asid.

Our principal executive office is located at 100h@eyLink Drive, Monroe, Louisiana 71203 and oueftone number is (318) 388+
9000. Our website is located at www.CenturyLink.cdme information contained in our website is ngiat of this prospectus
supplement or the accompanying prospectus.

Ratio of Earnings to Fixed Charges

The information below updates the ratio of consaikd earnings to fixed charges data appearingeimtbompanying prospectus.
important information regarding how these ratics @alculated, see “Ratio of Earnings to Fixed Césirgn the accompanying prospectus.

The table below sets forth our ratio of consolidatarnings to fixed charges for each of the yaatke five-year period ended
December 31, 2012 and for the nine months endett@éer 30, 2013. These ratios are based on owrikestconsolidated financial
statements incorporated by reference herein, wigftbct our recent acquisitions only from and after respective dates of each such
acquisition.

Year Ended December 31 Nine Months Endec

September 30,
200¢ 200¢ 201( 2011 201z 2013

Ratio of earnings to fixed charges 3.t 2.8 3.t 1.8 1.8 —@

@ An “access line” is a telephone line connecting@ustomers’ premises to the public switched teleghtetwork and a “data center” is
any facility where we market, sell and deliver eitkolocation services or multi-tenant managedisesv Our methodology for
counting access lines may not be comparable tetbbsther companie

@ Fixed charges exceeded earnings by $127 milliothi@nine months ended September 30, 2013, whathded a $1.1 billion nosast
goodwill impairment charge. If the impact of thik.$ billion non-cash charge is disregarded, ouo @tearnings to fixed charges for
the nine months ended September 30, 2013 would these 1.9
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Tender Offer

QCII has outstanding $800 million aggregate priatgmount of its 7.125% Notes due 2018 (the “20b8H"). On November 14,
2013, QCIl commenced a cash tender offer (the “€efffer”) to repurchase any and all of the 201&ddpwhich will expire at 12:00
midnight, New York City time, on December 12, 20i8less extended or earlier terminated (the “ExipinaTime”). Subject to the terms
and conditions of the Tender Offer, holders of 28b8es who validly tender (and do not validly witaa/) their 2018 Notes prior to 5:00
p.m., New York City time, on November 26, 2013,as31 extended (the “Early Tender Timeat)ll be entitled to receive an amountin c
equal to $1,040 per $1,000 principal amount of 2Rb8&s tendered and accepted by QCII for purchatieei Tender Offer, which
includes a supplemental cash payment of $30 p@08Iprincipal amount of 2018 Notes so tenderedaaeeépted, on a business day
chosen by QCII following the Early Tender Time, alhis expected to be November 27, 2013 (the “In8&ttlement Date”). Subject to
the terms and conditions of the Tender Offer, haldeho validly tender their 2018 Notes after thelf&ender Time and prior to the
Expiration Time, and whose 2018 Notes are acceptgourchase by QCII, will be entitled to receivie&L0 per $1,000 principal amount
of 2018 Notes tendered and accepted by QCII fochage in the Tender Offer on a business day chHps€CII following the Expiration
Time, which is expected to be December 13, 201Bhdlbers whose 2018 Notes are accepted for puechasuant to the Tender Offer
will also receive accrued and unpaid interest ftbhmlast interest payment date relating to theiclpased 2018 Notes up to, but not
including, the applicable settlement date.

The Tender Offer is subject to the satisfactiowaiver of certain conditions, including our saleabfeast $500 million principal
amount of either Notes in connection with this dffg or other similar debt securities in anothébtdeancing transaction. The Tender
Offer is not conditioned upon any minimum amoun2018 Notes being tendered. The Tender Offer isgomiade solely on the terms ¢
subject to the conditions set forth in, and willdgmverned by, the offer to purchase, dated Noverb#eP013, relating to the Tender Offer|
(the “Offer to Purchase”). We cannot assure yottthe Tender Offer will be consummated in accoréanith its terms, or at all, or that a
significant principal amount of the 2018 Notes Wil tendered and purchased thereunder. To thetexggrany 2018 Notes remain
outstanding after the consummation or terminatiotme Tender Offer, QCII presently intends, assugrire successful completion of this
offering, to redeem such 2018 Notes at a redemjptime of 103.563% of the principal amount thenelo accrued and unpaid interest
but not including, the redemption date, althoudia no obligation to do so.

We intend to use the net proceeds from this offgriogether with available cash or borrowings uralgrrevolving credit facility, to
provide QCII with the total amount of funds requiit® purchase the 2018 Notes pursuant to eithefeéheer Offer or the subsequent
proposed redemption transaction, including the paytrof all accrued and unpaid interest payableher2018 Notes to be repurchased of
redeemed thereunder and all related fees and esqens

This offering is not conditioned upon the consuniarabf the Tender Offer. All of the joint book-ruing managers for this offering
are also acting as the dealer managers in connegtib the Tender Offer.

For additional information on these transactioes, ‘¢Jse of Proceeds” herein and our Current Repoform 8-K filed with the
SEC on November 14, 2013.
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Issuer
Notes

Maturity Date

Interest Rate

Interest Payment Dates
Optional Redemption

Change of Control Repurchase Even

No Security or Guarantees

Certain Covenants

The Offering

CenturyLink, Inc., a Louisiana corporatic

Under this prospectus supplement, we are offerdé&p$00,000 aggregate principal
amount of 6.75% Senior Notes, Series W, due 2

The Notes will mature on December 1, 20
The annual interest rate for the Notes will be 67
June 1 and December 1 of each year, beginning o 02014

We may redeem the Notes, at any time in wholeanftime to time in part, at a
redemption price equal to the greater of (i) 10G%he principal amount of the Notes
to be redeemed or (ii) the sum of the present gadfi¢he remaining scheduled
payments of principal and interest on the Noteadetdeemed, discounted to the
redemption date at the then current Treasury Rakcable to the Notes plus 50 be
points, together with any accrued and unpaid istere but not including, the
redemption date. In addition, at any time on oopid December 1, 2016, we may
redeem up to 35% of the principal amount of theeNatsing the net proceeds of
certain equity offerings at a redemption price é¢md 06.75% of the principal
amount of the Notes to be redeemed, together wifraacrued and unpaid interest to
but not including, the redemption date. For add@idnformation, seeDescription o
the Notes— Optional Redemptio”

Upon the occurrence of a “Change of Control RepaselEvent,” as defined under
“Description of the Notes —Purchase of Notes upon a Change of Control Repse
Event,” we will be required, unless we have ele¢tertedeem the Notes as described
above, to make an offer to repurchase the Notagate equal to 101% of their
aggregate principal amount, plus accrued and unpgacest to, but not including, the
date of repurchase. For additional information, “&sscription of the Notes —
Purchase of Notes upon a Change of Control RepsecBaen”

None of our obligations under the Notes will beused by collateral or guaranteed
any of our subsidiaries or other persc

The indenture governing the Notes contains covarthat, among other things, will
limit our ability to:

* incur, issue or create liens upon our property,

 consolidate with or merge into, or transfer or éeab or substantially all of our
assets to, any other par

These covenants are subject to important excepandgjualifications that are
described under the heading “Description of Delstuites of CenturyLink —
Merger and Consolidation” and “ — Limitations orehs” in the accompanying
prospectus
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“Reopening” of Notes

Ranking

Use of Proceeds

Form of Notes

No Listing

Trustee, Registrar and Paying Agen

We may “reopen” the Notes at any time without tbasent of the holders of
outstanding Notes and issue additional debt séesifitith the same terms (except thd
issue price, issue date and initial interest payrdate), which will thereafter
constitute a single fungible series with the Na

The Notes will rank senior in right of payment toyaf our future subordinated debt
and rank equally in right of payment with all ofraxisting and future unsecured and
unsubordinated debt. As of September 30, 2013,agdegpproximately $7.7 billion of
unsecured and unsubordinated ldagn debt that would have ranked equally with
Notes. We are a holding company and, thereforelNttes will be effectivel)
subordinated to all existing and future indebtedrasd other obligations of our
subsidiaries (other than indebtedness and obligatioved to us) to the extent of the
assets of our subsidiaries. As of September 3(8,20& aggregate principal amount
of long-term debt of our subsidiaries (excludingdeterm debt classified as “Capital
leases and other”) was approximately $12.3 billleor. additional information, see
“Capitalizatior”

We expect to receive net proceeds from the saleeofotes of approximately
$742,000,000, after deducting the underwriting @istt and our estimated expenses.
We intend to use these net proceeds, togetheravétiable cash or borrowings undet
our revolving credit facility, to provide QCII witthe total amount of funds required
to complete the Tender Offer and the redempticangf2018 Notes that remain
outstanding after the consummation or terminatiothe Tender Offer, including the
payment of all accrued and unpaid interest payailde 2018 Notes to be
repurchased or redeemed thereunder and all rdledéschnd expenses. For additional
information, se¢Use of Proceec”

The Notes will be issued in minimum denominatioh$2000 and any integral
multiple of $1,000. The Notes will be representgdhe or more global Notes, which
will be deposited with the trustee as custodiariffoe Depository Trust Company,
which we refer to below as DTC, and registerechanrtame of a nominee of DTC.
Holders of Notes may elect to hold interests inodal Note only in the manner
described in this prospectus supplement. Any soighiest may not be exchanged for
certificated securities except in limited circunm&tas described in this prospectus
supplement. For additional information, see “Dgsttwh of the Notes — Global Notes
and Bool-Entry Systen”

The Notes are not and are not expected to be listexhy national securities
exchange

Regions Bank
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Risk Factors Your investment in the Notes will involve risks. Yshould carefully consider all of
the information contained in or incorporated byerehce into this prospectus
supplement and the accompanying prospectus aswsviie specific factors under the|
heading"Risk Factor” beginning on the next pac
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RISK FACTORS

Any investment in the Notes involves risk. Befarehmsing any Notes, you should carefully consterrisks described below and the
risks disclosed in Item 1A of Part Il of our QualyeReport on Form 10-Q for the quarter ended Seqtiter 30, 2013, as may be updated and
supplemented in our subsequent SEC reports, asagéfle other information included or incorporategireference in this prospectus
supplement and the accompanying prospectus.

Risks Relating to the Notes

We and our affiliates have a significant amount ofdebtedness, which could adversely affect our ficéal performance and impact our
ability to make payments on the Notes.

We continue to carry significant debt. As of Sedtem30, 2013, we had total consolidated long-teetnt dincluding the debt of our
subsidiaries, but excluding long-term debt clasdifas “Capital leases and other”) of approxima$d9.9 billion, and we had approximately
$7.7 billion of unsecured and unsubordinated |l@rgitdebt that would have ranked equally with théeloFor additional information, see
“Capitalization.” The degree to which we, togethéth our subsidiaries, are leveraged or incur aoliitl debt could have important
consequences to the holders of the Notes. For drathpe degree of our consolidated leverage:

» may limit our and our affiliates’ ability to obtaadditional financing for working capital, capi@atpenditures or general corporate
purposes, particularly if, as discussed furthghafollowing risk factors, (i) the ratings assigrte our debt securities by nationally
recognized credit rating organizations (“creditrrgs”) are revised downward or (ii) we seek capitaling periods of turbulent or
unsettled market condition

» will require us and our affiliates to dedicate astantial portion of our and their cash flow fropecations to the payment of interest
and principal on our and their debt, reducing tiveds available to us and our affiliates for othempses, including acquisitions,
capital expenditures, marketing and other growitiatives;

* may increase our and our affilia’ future borrowing cost:

» may limit our flexibility to adjust to changing bingss and market conditions and make us and aliatf§ more vulnerable to a
downturn in general economic conditions as compayedir competitors; an

* may put us and our affiliates at a competitive divsatage to competitors that are not as levere

Any downgrade in our credit ratings could limit owability to obtain future financing, increase ourdrrowing costs and adversely affect t
market price of our outstanding debt securitiesclading the Notes, or otherwise impair our busineéimancial condition and results of
operations.

We expect that the Notes will be rated by at least nationally recognized credit rating organizati& debt rating is not a
recommendation to purchase, sell or hold the N@tesse ratings are not intended to correspond t&eharice or suitability of the Notes for
any particular investor.

Credit rating agencies continually review theiings for the companies that they follow, includingand certain of our subsidiaries.
Credit rating agencies also evaluate the indusimi@gich we and our affiliates operate as a wlawld may change their credit rating for us
based on their overall view of such industries.réhmn be no assurance that any rating assigreauytof our debt securities, including the
Notes, will remain in effect for any given periofitione or that any such ratings will not be lowersdspended or withdrawn entirely by a ra
agency if, in that rating agency’s judgment, circtimces so warrant.
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A downgrade of our or our subsidiaries’ creditmgt could, among other things:

» adversely affect the market price of our debt séesr including the Note:

* limit our access to the capital markets or othesvdidversely affect the availability of other nenaficing on favorable terms, if at ¢
 result in more restrictive covenants in agreemgaterning the terms of any future indebtednessweatay incur

 increase our cost of borrowing; a

 impair our business, financial condition and resaoftoperations

Our financial performance and other factors coulddaersely impact our ability to make payments on tetes.

Our ability to make scheduled payments or to refogaour obligations with respect to our indebtedrigxluding the Notes) will depend
on our financial and operating performance, whichurn, is subject to prevailing economic and cefitive conditions and other factors
beyond our control. As of the date of this prospecupplement, approximately $2.6 billion aggregaiecipal amount of the debt securities of
us and our consolidated subsidiaries will maturer dke next 36 months. While we currently believeeamd our subsidiaries will have the
financial resources to meet or refinance our andsabsidiaries’ obligations when they become duecannot fully anticipate our future
performance or financial condition, or the futuomdition of the credit markets or the economy gelher

The Notes will be effectively subordinated to thebd of our subsidiaries.

As a holding company, substantially all of our inmand operating cash flow is dependent upon theneg of our subsidiaries and the
distribution of funds to us from our subsidiariaghie form of dividends, loans or other paymentsaAesult, we rely upon our subsidiaries to
generate the funds necessary to meet our obligatiocluding the payment of amounts owed undeNbies. Our subsidiaries are separate an
distinct legal entities and have no obligation &y pny amounts due pursuant to the Notes or, duibjéinited exceptions for tax-sharing
purposes, to make any funds available to us toyrepaobligations, whether by dividends, loans threo payments. State law applicable to ¢
of our subsidiaries restricts the amount of divilethat they may pay. Restrictions that have beemay be imposed by state regulators (eithe
in connection with obtaining necessary approvaloto acquisitions or in connection with our redethoperations), and restrictions imposed
by credit agreements applicable to certain of abs&liaries may limit the amount of funds that subsidiaries are permitted to transfer to us,
including the amount of dividends that may be gaids. Moreover, our rights to receive assets gfsasidiary upon its liquidation or
reorganization (and the ability of holders of Nate$®enefit indirectly therefrom) will be effectilyesubordinated to the claims of creditors of
that subsidiary, including trade creditors. As ep&mber 30, 2013, the aggregate principal amdunhg-term debt of our subsidiaries
(excluding long-term debt classified as “Capitaldes and other”) was approximately $12.3 billicor. &dditional information, see
“Capitalization.”

The provisions of the Notes relating to change @introl transactions will not necessarily protectyan the event of a highly leveraged
transaction, sale of assets or change in the conifias of our board of directors.

The terms of the Notes will not necessarily affpodi protection in the event of a highly leverageshsaction that may adversely affect
you, including a reorganization, recapitalizatiogstructuring, merger or other similar transaction®lving us. As a result, we could enter il
any such transaction even though the transactioll ¢ocrease the total amount of our outstandinigltedness, adversely affect our capital
structure or credit ratings of our debt securit@sytherwise adversely affect the holders of tis¢e. For a variety of reasons, these transax
may not necessarily constitute a Change of CoReplurchase Event that affords you
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the protections described in this prospectus supghe. See the definition of “Change of Control” &@ithange of Control Repurchase Event”
under “Description of the Notes—Purchase of Nofsnua Change of Control Event.” Except as descrilvetér “Description of the Notes—

Purchase of Notes upon a Change of Control Repsechaent,” the indenture does not contain provisibat permit the holders of the Notes
to require us to repurchase the Notes in the exfemtakeover, recapitalization or similar trangact

The definition of “Change of Control” includes aposition to any person of all or substantiallyodlbur properties and assets and the
properties and assets of our subsidiaries takennwle. Although there is a limited body of ceme Interpreting the phrase “all or
substantially all,” there is no precise establistiefinition of the phrase under applicable law. éwlingly, in certain circumstances there may
be a degree of uncertainty as to whether a paati¢ctdnsaction would involve a disposition of “aflsubstantially all'df the properties or assi
of us and our subsidiaries taken as a whole. Asalt; your ability to require us to offer to repliase Notes as a result of a transfer of less th:
all of our assets to another person may be uncertai

In addition, courts in several recent decisionsehaised the possibility that a change of contablrfght occurring as a result of a failure
to have “continuing directors” comprising a majpritf a board of directors might be unenforceablg@oblic policy grounds under certain
circumstances. Consequently, holders may not béeghtio require us to purchase their Notes inaiertircumstances involving a significant
change in the composition of our board of diregtorsluding in connection with certain proxy cortges

We may not be able to repurchase all of the Notgsm a Change of Control Repurchase Event.

As described under “Description of the Notes—Pusehaf Notes upon a Change of Control RepurchasetEwee will be required to
offer to repurchase the Notes upon the occurrehaeGhange of Control Repurchase Event. We mayaet sufficient funds to repurchase
Notes for cash at such time. In addition, our abtlh repurchase the Notes for cash may be limotgoohibited by law or our credit, lease
operating agreements in existence at the timeh&@@xtent we are unable to obtain relief from arghdimitations or prohibitions, we may be
unable to repurchase the Notes. In that case ailurd to offer to repurchase the Notes could dartetan event of default under the
supplemental indenture governing the Notes whiald;an turn, constitute a default under other of agreements relating to our indebtednes
outstanding at the time.

Subject to certain limited exceptions, the Notedl wot contain restrictive covenant:

The indenture governing the Notes does not coméstrictive covenants that would protect you fromnykinds of transactions that may
adversely affect you, other than certain covenlamiting liens and limiting or relating to certaghange of control or other corporate
transactions. For instance, the indenture doesorgtin covenants limiting any of the following:

» the payment of dividends to, or the repurchaseofisties from, our shareholde

» the incurrence of additional indebtedness by usuorsubsidiaries

» the issuance of common or preferred stock by wiosubsidiaries

 our ability or our subsidiari’ ability to enter into sale/leaseback transacti

« the creation of restrictions on the ability of mubsidiaries to make payments to
 our ability or our subsidiari’ ability to engage in asset sal

 our ability or our subsidiari’ ability to invest in or loan money to third parties
 our ability or our subsidiari’ ability to enter into various transactions withiléfes.

As a result, we could enter into any such transaativen though the transaction could increaseotiaédmount of our outstanding
indebtedness, adversely affect our capital streabuicapital resources, lower the credit ratingswfdebt securities, or otherwise adversely
affect the holders of the Notes.
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The Notes are a new issue and do not have an eistabtl trading market, which may, among several atfectors, negatively affect their
market value.

The Notes are a new issue of securities and there established trading market for the Notes. Waat intend to apply for listing of the
Notes on any national securities exchange or atgnzated quotation system. Consequently, we canaierany assurances as

. the development or sustainability of an activeitrgdnarket;

. the liquidity of any trading market that may devel

. the ability of holders to sell their Notes in a gijmmanner or at all; ¢

. the price at which the holders might be able tbtkeir Notes.

In addition to the liquidity of any such trading rket that may develop, the market price for thedsdbllowing this offering will be
based on a number of other factors, including:

. our credit ratings and the credit ratings of oustdeecurities

. prevailing interest rates being paid by other conmgsimilar to us

. the market for debt securities similar to the Nptesluding other outstanding notes issued by usuoraffiliates;

. the total amount owed under our outstanding indktess, the total amount of dividends that we pagspect of our capital stock
and the total amount of capital stock we repurcliisa time to time, which could be affected by duture incurrence of additional
debt or issuance of additional securiti

. our financial condition, results of operations amdspects

. general economic conditions in our markets, aneéggrndustry and regulatory conditions prevailinghe telecommunications
industry; anc

. the overall condition of the financial markets, marf which have experienced substantial turbulenas the past few year

The condition of the credit markets and prevailimgrest rates have fluctuated historically andliedy to continue to fluctuate in the
future, especially if the European sovereign debtkats remain unsettled and worldwide economic taicgies persist. Fluctuations in these
factors could have an adverse effect on the pricdiguidity of the Notes. In particular, any inase in market interest rates, which are
currently at low levels relative to historical ratevill likely reduce demand for the Notes and @sprtheir market value.

Historically, the market for non-investment gragdthas been subject to periodic disruptions thaéltaused substantial volatility in the
prices of securities similar to the Notes. Any nedrfor the Notes may be subject to similar dismupdi which may adversely affect you as a
holder of the Notes.

In addition, credit rating agencies continuallyisevtheir ratings for the companies that they fajloxcluding us. We cannot be sure that
rating agencies will maintain their current cradiings on the Notes. A negative change in ouritratings could have an adverse effect on
market price of the Notes.

Risks Relating to Our Business, Our Recent Acquisiins and Our Regulatory Environment

We and our affiliates face a variety of risks, udihg (i) an array of financial and operationaksis(ii) various competitive, technological
and regulatory risks, and (iii) risks related ta cecent acquisitions. All of these risks are diésat in Item 1A of Part Il of our Quarterly Rep
on Form 10-Q for the quarter ended September 308,28 may be updated and supplemented in ourcpudaseSEC reports, all of which are
incorporated by reference herein.
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USE OF PROCEEDS

We expect to receive net proceeds from the saleeootes offered hereby of approximately $742,000, after deducting the
underwriting discount and our estimated expensesinfénd to use these net proceeds, together wdtitale cash or borrowings under our
revolving credit facility, to provide QCII with theetal amount of funds required to complete thedegrOffer and the redemption of any 2018
Notes that remain outstanding after the consummatidermination of the Tender Offer, including theyment of all accrued and unp.
interest payable on the 2018 Notes to be repurdhaiseedeemed thereunder and all related feesxpehees. See “Prospectus Supplement
Summary — Tender Offer.” The Tender Offer, coupldth QCII's proposed redemption of any 2018 Notest remain outstanding thereafter,
is intended to enable CenturyLink to (i) extend élverage maturity and reduce the weighted averagpgon interest rate of the outstanding
consolidated indebtedness of CenturyLink and ibswliaries and (ii) retire all of QCII's outstandidebt securities.

Subject to the terms and conditions of the Tend&rCholders of 2018 Notes who validly tender (alwdnot validly withdraw) their 201
Notes prior to the Early Tender Time will be emiitlto receive an amount in cash equal to $1,0481€00 principal amount of 2018 Nor
tendered and accepted by QCII for purchase in grala@r Offer, which includes a supplemental casmgsy of $30 per $1,000 principal
amount of 2018 Notes so tendered and acceptede@ubjthe terms and conditions of the Tender Qffelders who validly tender their 2018
Notes after the Early Tender Time and prior toEtpiration Time, and whose 2018 Notes are acceptepurchase by QCII, will be entitled
receive $1,010 per $1,000 principal amount of 2Rb8&s tendered and accepted by QCII for purchatieeiiender Offer. All holders whose
2018 Notes are accepted for purchase pursuané tdehder Offer will also receive accrued and unpaierest from the last interest payment
date relating to their purchased 2018 Notes upubnot including, the applicable settlement date.

The Tender Offer is being made solely pursuardna, subject to the conditions set forth in, thee®fb Purchase. The Tender Offer is
subject to the satisfaction or waiver of certainditions set forth in the Offer to Purchase, ahdréfore, we cannot assure you that the Tende
Offer will be consummated in accordance with itsni® or at all, or that a significant principal aumo of the 2018 Notes subject to the Tender
Offer will be tendered and purchased thereundecoAtingly, we cannot predict the exact principabamt of 2018 Notes, if any, that QCII
will repurchase in the Tender Offer or that willvain outstanding following the completion of then@ler Offer. To the extent that any 2018
Notes remain outstanding after the consummatideranination of the Tender Offer, QCII presentlyeinds, assuming the succes:
completion of this offering, to redeem such 2018d¥at a redemption price of 103.563% of the ppalcamount thereof plus accrued and
unpaid interest to, but not including, the redemptiate, although it has no obligation to do soséch, we presently expect that all of the net
proceeds from the sale of the Notes will be appisepurchase 2018 Notes pursuant to either the &re@ifer or the subsequent proposed
redemption transaction.

Each of the joint bookunning managers for this offering is also actisgaalealer manager in connection with the TendfarQOEertain o
the underwriters or their affiliates may own a pmrtof the 2018 Notes being tendered or redeeme@ssibed above, in which case such
underwriters or their affiliates would receive atmmn of the net proceeds of this offering. For morformation, see “Underwriting —
Relationships.”

In the unexpected event that we do not compleleedr both of the Tender Offer or the subsequesitgsed redemption transaction, we
reserve the right to use any remaining net procfeds this offering to repurchase or repay certatimer outstanding debt of us or our
subsidiaries, to be determined by managementylm &f market conditions and other relevant fagttnough open market purchases,
additional tenders, additional redemptions or atlise.

To the extent we do not apply the net proceeds frosnoffering to repurchase 2018 Notes on thédin&ettlement Date, we intend to
invest such net proceeds pending final use in dkam investment grade, interest-bearing securities

This prospectus supplement shall constitute ne{ihan offer to purchase the 2018 Notes nor (iiptice of redemption of 2018 Notes
under the indenture governing the 2018 Notes.

This offering is not conditioned upon the consuniaraof the Tender Offer.
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(1)

(2)

CAPITALIZATION

The following table sets forth our consolidateditajzation as of September 30, 2013. You shouddiriie following table in conjunctic
with “Use of Proceeds” herein and our consoliddieancial statements and the notes thereto, whietineorporated by reference into this
prospectus supplement and the accompanying praspect

As of September 30, 201

(unaudited; in millions)

Long-term debt (including current maturitie® :
CenturyLink revolving credit facilit $
CenturyLink term loal
CenturyLink senior note
Embarq note
Qwest note!
Other subsidiary debt (not reflected aba

20C
407
7,07¢
2,66¢
9,19
412

Subtotal®
Capital leases and oth
Unamortized premiums and other,

19,95¢
652
(26)

Total lon¢-term deb:

20,58

16,71«

$
Total stockholder equity $
Total capitalizatior $

37,29¢

As described further in “Use of Proceeds” iis firospectus supplement, we intend to use thproeteeds from this offering, together
with available cash or borrowings under our revagvcredit facility, to provide QCII with the totamount of funds required to complete
the Tender Offer and the redemption of any 201&Blttiat remain outstanding after the consummatiée@rmination of the Tender
Offer, including the payment of all accrued andaidpnterest payable on the 2018 Notes to be réyased or redeemed thereunder and
all related fees and expenses. As a result, weotlexpect that the effect of this offering, whetbenot the Tender Offer is consumma

will ultimately have a material effect on our colidated capitalization. Se“Use of Proceec”

This subtotal reflects the face amount of lo@gn debt owed, without giving effect to (i) certaither components of our total
consolidated long-term debt reflected in the liteen “Capital leases and other” and (ii) certairuatipents required under U.S. generally

accepted accounting principles reflected in the itam“Unamortized premiums and other,”.
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DESCRIPTION OF THE NOTES

The following description of the Notes is only ensuary and is not intended to be comprehensivede&keription should be read togetl
with the description set forth in the accompanyingspectus under the heading “Description of Dedt8ities of CenturyLink.” In the event
that information in this prospectus supplemenhinsistent with information in the accompanyinggmpectus, you should rely on this
prospectus supplemel

The Notes will be issued as a separate serienairsgebt securities under an indenture, dated &aoch 31, 1994, between us and
Regions Bank, as trustee (successor-in-interdsirsd American Bank and Trust of Louisiana and RegiBank of Louisiana) (the “base
indenture”), as previously amended or supplemefnted time to time, and as will be supplementedHsy/ninth supplemental indenture theretc
establishing the terms of the Notes between ugtenttustee (the “supplemental indenture” and, ttogrewith the base indenture, as amended
and supplemented, the “indenture”).

We have filed the base indenture as an exhibhéa¢gistration statement, and you may obtain & obfi by following the directions
described under the caption “Where You Can FindeMoformation.” Our description of the Notes belswualified by reference to the base
indenture, which we urge you to read, and, wheilabla, the supplemental indenture.

General

Subject to the more detailed information appeabi@@w in this prospectus supplement and the accoyipg prospectus, the Notes:
. will mature on December 1, 2023, unless redeemedpurchased prior to that date as described b

. will accrue interest from the date of original iasge at the annual rate of 6.75%, payable by us@enually in arrears on the dates
and in the manner described belt

. will be redeemable by us in the manner describéalAbender the headin“— Optional Redemptic”;

. will require us, upon the occurrence of a “Chanfj€antrol Repurchase Event,” to make an offer fiurehase the Notes on the
terms and conditions described below under theihg*— Purchase of Notes Upon a Change of Control Repsechaer”; and

. will be our senior unsecured obligations and, adiogly, will rank equally in right of payment withll of our existing and future
unsecured and unsubordinated d

Interest on the Notes will be payable by us semually in arrears on June 1 and December 1 of gaah beginning on June 1, 2014, to
the registered holders of the Notes at the clodmisiness on the preceding May 15 and Novembearespectively. Interest on the Notes will
computed on the basis of a 360-day year comprisesedve 30-day months.

As a newlyissued series of our debt securities, the Notdseilimited initially to $750 million aggregateipcipal amount. However, v
may “reopen” the Notes at any time without the em®f the holders of the Notes and issue additidebt securities with the same terms
(except the issue price, issue date and initierest payment date). Any such additional debt #@esirtogether with the Notes offered by this
prospectus supplement, would constitute a singlgible series of debt securities under the indentur

If any interest payment date, maturity date or negkion date falls on a day that is not a business the required payment of principal,
premium, if any, and interest will be made on th&trsucceeding business day as
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if made on the date that the payment was due, anidt@rest will accrue on the amount so payabldHerperiod from and after the scheduled
interest payment date, maturity date or redempdade, as the case may be, to the actual datetgbdlgenent on the next succeeding business
day.

We do not intend to apply for the listing or quaiatof the Notes on any national securities exckasrgmarket.
None of our obligations under the Notes will beused by collateral or guaranteed by any of our islidnses or other persons.
The Notes will be governed by Louisiana law.

We or our affiliates may from time to time repursbany of our outstanding Notes offered hereungéertder, in the open market or by
private agreement.

Ranking

The Notes will be our senior unsecured obligati@s: obligations to pay principal, premium, if amynd interest on the Notes will rank
senior to our obligations to make payments undgradiour future subordinated debt, and will rankialty in right of payment with our
obligations to make payments under all of our éxisand future unsecured and unsubordinated déletNbtes will be effectively subordina
in right of payment to any of our future securedebtedness to the extent of the value of the assetsing any such indebtedness. The
indenture does not limit the aggregate principabant of senior debt securities that we may isseestinder. As of September 30, 2013, we
had approximately $7.7 billion of unsecured andubwsdinated long-term debt that would have ranlqdhly with the Notes, most of which
was issued under the indenture. For informatioownconsolidated indebtedness, see “Risk FactoRisks Relating to the Notes — We and
our affiliates have a significant amount of indelstess, which could adversely affect our financeafgrmance and impact our ability to make
payments on the Notes” and “Capitalization” in thisspectus supplement.

As a holding company, substantially all of our inmand operating cash flow is dependent upon theneg of our subsidiaries and the
distribution of funds to us from our subsidiariagtie form of dividends, loans or other paymentsaAesult, we rely upon our subsidiaries to
generate the funds necessary to meet our obligatiocluding the payment of amounts owed undeNti@s. Our subsidiaries are separate an
distinct legal entities and have no obligation &y pny amounts due pursuant to the Notes or, duojdimited exceptions for tax sharing
purposes, to make any funds available to us toyrepaobligations, whether by dividends, loans threo payments. For a discussion of certain
restrictions on the ability of our subsidiariedistribute funds to us, see “Risk Factors — Risktakng to the Notes — The Notes will be
effectively subordinated to the debt of our sulzsids” in this prospectus supplement.

Optional Redemption

Redemption Terms The Notes are redeemable, at any time in whiofeom time to time in part, at our option, ataemption price
equal to the greater of:
* 100% of the principal amount of the Notes to beesgded; o

* the sum of the present values of the remainingdsdbd payments of principal and interest on theeNaod be redeemed (exclusive of
interest accrued to the date of redemption), distamlito the date of redemption on a semi-annuas lfassuming a 360-day year
consisting of twelve =-day months) at the then current Treasury Rate cgik to the Notes plus 50 basis poi

together with any accrued and unpaid interest erptincipal amount of the Notes to be redeemeHdubnot including, the redemption date.
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In addition, at any time on or prior to Decembe?@16, we may redeem up to 35% of the principalamof the Notes with the net
proceeds of an Equity Offering at a redemptiongequal to 106.75% of the principal amount of tleéeld to be redeemed, together with any
accrued and unpaid interest on the principal amofitite Notes being redeemed to, but not including,redemption date; provided that:

» at least 65% of the principal amount of the Notmains outstanding after each such redemption
» the redemption occurs within 90 days after theiotpsf such Equity Offerinc

Notice of an optional redemption will be mailedesdst 30 but not more than 60 days before the rptiemdate to each holder of record
of the Notes to be redeemed at its registered addide notice of optional redemption for the Netékstate, among other things, the amount
of Notes to be redeemed, the redemption date etiermption price and the place or places that paymidrbe made upon presentation and
surrender of Notes to be redeemed.

Notices of redemption may be given prior to the plation of any event or transaction related to sectemption, and any redemption or
notice may, at our discretion, be subject to onmore conditions precedent, including, but nottédito, completion of an Equity Offering. In
addition, if such redemption or notice is subjecsatisfaction of one or more conditions precedanth notice shall state that, in our discretion
the redemption date may be delayed until such éimmany or all such conditions shall be satisfieduzh redemption may not occur and such
notice may be rescinded in the event that anyl@uah conditions shall not have been satisfiethieyredemption date, or by the redemption
date so delayed.

If we choose to redeem less than all of the Nateswill notify the trustee at least 45 days befgirgng notice of optional redemption, or
such shorter period as is satisfactory to theerystf the aggregate principal amount of Notestocleemed and the redemption date. The
trustee will select by lot, or in such other maniheleems fair and appropriate, the Notes to beested in part.

If we have given notice of redemption as providethie indenture and made available funds for tdemgtion of the Notes (or any
portion thereof) called for redemption on or ptiloe redemption date referred to in such noticese¢hdotes (or any portion thereof) will cease
to bear interest on that redemption date and ther@ht of the holders of those Notes will be &xeive payment of the redemption price.

Certain Definitions. For purposes of the foregoing discussion ofamtional redemption rights, the following defioits are applicabl

“Comparable Treasury Issue” means the U.S. Treasoyrity selected by an Independent Investmenk&aas having a maturity
comparable to the remaining term (the “Remainirfg'l)iof the Notes to be redeemed that would bézeti, at the time of selection and in
accordance with customary financial practice, isipg new issues of corporate debt securities affgarable maturity to the remaining term of
the Notes.

“Comparable Treasury Pricefieans, with respect to any redemption date, (1ateeage of the Reference Treasury Dealer Quotafan
such redemption date, after excluding the highedtiawest Reference Treasury Dealer Quotation&)af the trustee obtains fewer than four
such Reference Treasury Dealer Quotations, theageesf all such quotations.

“Equity Interests” means any and all shares, edés, rights to purchase, warrants, options orr@eivalents of or interests in our
capital stock, however designated.

“Equity Offering” means a public or private offegifior cash of our Equity Interests, other tharp(blic offerings with respect to our
Equity Interests registered on Form S-4 or S-Bafiiissuance to any of our subsidiaries or (iiy affering of Equity Interests issued in
connection with a transaction that constitutes arge of Control.
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“Independent Investment Banker” means one of tHer@ece Treasury Dealers that we appoint to atietndependent Investment
Banker from time to time.

“Reference Treasury Dealer” means each of (i)ra flrat is a primary U.S. Government securitiesataal New York City to be selected
by Wells Fargo Securities, LLC, (ii) Merrill LynclRierce, Fenner & Smith Incorporated, (iii) Morgatanley & Co. LLC and (iv) RBC Capital
Markets, LLC, or, in each case, affiliates therewfd its respective successors, or any other fighis a primary U.S. Government securities
dealer in New York City (each, a “Primary TreasDwaler”)that we specify from time to time; provided, howeubat if any of them ceases
be a Primary Treasury Dealer, we will substitutethar Primary Treasury Dealer.

“Reference Treasury Dealer Quotations” means, witipect to each Reference Treasury Dealer andedeynption date, the average, as
determined by the trustee, of the bid and askexkpfior the Comparable Treasury Issue (expressealkim case as a percentage of its principa
amount) quoted in writing to the trustee by sucfeRmce Treasury Dealer at 5:00 p.m., New York @itye, on the third business day
preceding such redemption date.

“Treasury Rate” means, with respect to any redesnpdate, the rate per year equal to: (i) the yigfdler the heading which represents
the average for the immediately preceding weekeappg in the most recently published statistietdase designated “H.15(519)” or any
successor publication which is published weeklyH®/Board of Governors of the Federal Reserve 8yated which establishes yields on
actively traded U.S. Treasury securities adjustecbnstant maturity under the caption “Treasury Eamt Maturities,” for the maturity
corresponding to the Comparable Treasury Issu@jged that, if no maturity is within three monthsftre or after the Remaining Life of the
Notes to be redeemed, yields for the two publishatlrities most closely corresponding to the Comlplar Treasury Issue will be determir
and the Treasury Rate will be interpolated or gdtated from those yields on a straight line basisnding to the nearest month; or (ii) if such
release (or any successor release) is not publdinéag the week preceding the calculation datéo@s not contain such yields, the rate per
year equal to the se-annual equivalent yield to maturity of the Compdeal reasury Issue, calculated using a price fetGbmparable
Treasury Issue (expressed as a percentage ofritsgal amount) equal to the Comparable TreasuigeHor such redemption date. The
Treasury Rate will be calculated on the third besinday preceding the redemption date.

Purchase of Notes upon a Change of Control Repurcka Event

Repurchase Terms If a Change of Control Repurchase Event ocauntess we have elected to redeem the Notes aslmbabove,
we will be required to make an offer to each holufekotes to repurchase all or any part (in exoés2,000 and in integral multiples of
$1,000) of that holder’s Notes at a repurchaseepricash equal to 101% of the aggregate prineipedunt of the Notes repurchased plus any
accrued and unpaid interest on the Notes repurdhaséut not including, the date of repurchase.

Within 30 days following any Change of Control Reghase Event or, at our option, prior to any Chaofg@ontrol, but after the public
announcement of the Change of Control, we will raailotice to each holder of Notes, with a copyhtoTrustee, describing the transaction or
transactions that constitute or may constituteGhange of Control Repurchase Event and offeringporchase the Notes on the payment dat
specified in the notice (the “Change of Control fant Date”), which date will be no earlier thandzy's and no later than 60 days from the
date such notice is mailed. The notice shall, ifledaprior to the date of consummation of the CleafjControl, state that the offer to purch
is conditioned on a Change of Control RepurchasmEeccurring on or prior to the Change of Conffayment Date.

We will comply with the requirements of Rule 14enider the Exchange Act, and any other securitigs &nd regulations thereunder to
the extent those laws and regulations are appédaldonnection with the repurchase of the Notes @Esult of a Change of Control Repurct
Event. To the extent that the provisions of
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any securities laws or regulations conflict witle tBhange of Control Repurchase Event provisiontkefNotes, we will comply with the
applicable securities laws and regulations andmwatlbe deemed to have breached our obligationsrihd Change of Control Repurchase
Event provisions of the Notes by virtue of suchftion

On the Change of Control Payment Date, we wiltheextent lawful:
(1) accept for payment all the Notes or podiohthe Notes properly tendered pursuant to dier;of

(2) deposit with the Paying Agent an amountatpithe aggregate purchase price in respect tfeNotes or portions of the
Notes properly tendered; and

(3) deliver or cause to be delivered to thesiea the Notes properly accepted, together withfféaers’ certificate stating the
aggregate principal amount of Notes being purchagads.

We will determine whether the Notes are propenhdtxed. The Paying Agent will promptly mail to edadider of Notes properly
tendered the purchase price for the Notes, angesuio the terms and conditions of the indenttive trustee will promptly authenticate and
mail (or cause to be transferred by book-entrydaoh holder a new Note equal in principal amoumtrtyp unpurchased portion of any Notes
surrendered. Any Note properly tendered and acddptgpayment will cease to accrue interest onaftef the Change of Control Payment
Date.

We will not be required to make an offer to repasdnthe Notes upon a Change of Control Repurchas# E a third party makes such
an offer in the manner, at the times and othermissmmpliance with the requirements for an offededy us, and such third party purchases
all Notes properly tendered and not withdrawn untseoffer.

The Change of Control Repurchase Event featurkeoNbtes may in certain circumstances make mofiewtifor discourage a sale or
takeover of us and, thus, the removal of incumbsamtagement. The Change of Control Repurchase Eeatiore was requested by the
underwriters as an inducement to their agreememderwrite the offering, and was agreed to byoliswWing our negotiations with the
underwriters. We have no present intention to eaga@ transaction involving a Change of Contrlthaugh it is possible that we could dec
to do so in the future.

We could, in the future, enter into certain traniess, including acquisitions, refinancings or athecapitalizations, that would not
constitute a Change of Control, but that couldease the amount of indebtedness outstanding atisuelor otherwise affect our capital
structure or credit ratings of the Notes, subjedali such cases to certain restrictions on ouitald incur liens or enter into certain specified
merger, consolidation or asset sale transactiortesaription of these restrictions is containedeurf®escription of Debt Securities of
CenturyLink — Merger and Consolidation” and “— Ltations on Liens” in the accompanying prospectusept for the limitations contained in
such covenants and the covenant relating to repaeshupon the occurrence of a Change of Contrairilease Event described in this
prospectus supplement, however, the indenture mimesontain any covenants or provisions that méyrafolders of the Notes protection in
the event of a highly leveraged transaction. Faiitaahal information, see “Risk Factors — Risks &g to the Notes — The provisions of the
Notes relating to change of control transactionsmnat necessarily protect you in the event of ghly leveraged transaction, sale of asse
change in the composition of our board of dire¢torghis prospectus supplement.

We may not have sufficient funds to repurchaséhaliNotes upon a Change of Control Repurchase Eveatidition, even if we have
sufficient funds, we may be prohibited from repuwsing the Notes by applicable law or under the sesfrour credit, lease or operating
agreements. For additional information, see “RiaktBrs—Risks Relating to the Notes—We may not lhe @brepurchase all of the Notes
upon a Change of Control Repurchase Event” inghospectus supplement.
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Certain Definitions. For purposes of the foregoing discussion @paurchase at the option of a holder of Notesfdhewing
definitions are applicable:

“Change of Control” means the occurrence of antheffollowing: (1) the direct or indirect sale,risder, conveyance or other disposition
(other than by way of merger or consolidation)oie or a series of related transactions, of adlutastantially all of our properties or assets anc
the properties or assets of our subsidiaries, takemwhole, to any “person” (as that term is usegkction 13(d)(3) of the Exchange Act) othel
than us or one of our subsidiaries; (2) the adopioa plan relating to our liquidation or dissadut; (3) the consummation of any transaction
(including, without limitation, any merger or cottisation) the result of which is that any “persdia’ defined above) becomes the beneficial
owner, directly or indirectly, of more than 50%tbé then outstanding number of shares of our Vditugk; or (4) the first day on which a
majority of the members of our board of directaies mot Continuing Directors. For information onte@nr limitations of the foregoing definitic
of “Change of Control” and on the rights of holdefd\Notes to enforce their rights arising in conrmttherewith, see “Risk Factors—Risks
Relating to the Notes—The provisions of the Notdating to change of control transactions will netessarily protect you in the event of a
highly leveraged transaction, sale of assets anghén the composition of our board of directorsthis prospectus supplement.

“Change of Control Repurchase Event” means theroeaae of both a Change of Control and a RatingmEv

“Continuing Directors’means, as of any date of determination, any mewifosur board of directors who (1) was a memberahsboarc
of directors on the date of the issuance of theeblair (2) was nominated for election or electesuith board of directors with the approval
majority of the Continuing Directors who were memsbef such board of directors at the time of suemimation or election.

“Exchange Act” means the Securities Exchange Adi9%#4, as amended.

“Investment Grade” means a rating of Baa3 or bétyeMoody’s (or its equivalent under any succesating Categories of Moody'’s); a
rating of BBB- or better by S&P (or its equivalemtder any successor Rating Categories of S&P)tfamdquivalent investment grade credit
rating from any additional Rating Agency or Ratiagencies selected by us.

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

“Paying Agent” means the trustee or any other pagigent selected by us to effect the payment optinehase price of the Notes
contemplated in connection with a Change of CoriReypurchase Event.

“Rating Agency” means (1) each of Moody’s and S&Rd (2) if either of Moody’'s or S&P ceases to thiNotes or fails to make a
rating of the Notes publicly available for reasonsside of our control, a “nationally recognizeditsstical rating organization” within the
meaning of Rule 15¢3-I(e)(2)(vi)(F) under the Exatpa Act, selected by us (as certified by a resmiuif our board of directors) as a
replacement agency for Moody’s or S&P, or boththescase may be.

“Rating Category” means (i) with respect to S&Py afithe following categories: BBB, BB, B, CCC, CC,and D (or equivalent
successor categories); (i) with respect to Moogdaisy of the following categories: Baa, Ba, B, Gaa, C and D (or equivalent successor
categories); and (iii) the equivalent of any suategory of S&P or Moody’s used by another Ratingégy. In determining whether the rating
of the Notes has decreased by one or more gradaticadations within Rating Categories (+ and -Si&P; 1, 2 and 3 for Moody’s; or the
equivalent gradations for another Rating Agency)idte taken into account (e.g., with respect td”S& decline in a rating from BB+ to BB,
well as from BB — to B+, will constitute a decread@ne gradation).

“Rating Date” means the date which is 90 days grndhe earlier of (i) a Change of Control or fii)blic notice of the occurrence of a
Change of Control or of our intention to effect laa@ge of Control.
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“Ratings Event” means the occurrence of the eveéessribed in (a) or (b) below on, or within 90 dayter the earlier of, (i) the
occurrence of a Change of Control or (ii) publitio® of the occurrence of a Change of Control arintention to effect a Change of Control
(which period shall be extended so long as thegadf the Notes is under publicly announced comaiiten for a possible downgrade by any of
the Rating Agencies): (a) in the event the Notesrated by both Rating Agencies on the Rating Ratlwvestment Grade, the rating of the
Notes shall be reduced so that the Notes are batiesv Investment Grade by both Rating Agenciegbpm the event the Notes (1) are ra
Investment Grade by one Rating Agency and belowdtment Grade by the other Rating Agency on thag&tate, the rating of the Notes by
either Rating Agency shall be decreased by onease mradations (including gradations within Rat®&fegories, as well as between Rating
Categories) so that the Notes are then rated beleestment Grade by both Rating Agencies or (2yated below Investment Grade by both
Rating Agencies on the Rating Date, the ratindhefNotes by either Rating Agency shall be decrebgezhe or more gradations (including
gradations within Rating Categories, as well asvbeh Rating Categories).

Notwithstanding the foregoing, a Ratings Event otlige arising by virtue of a particular reductionRating shall not be deemed to have
occurred in respect of a particular Change of Gbifamd thus shall not be deemed a Ratings Evemiumposes of the definition of Change of
Control Repurchase Event hereunder) if the Ratiggnies making the reduction in Rating to whicls tiefinition would otherwise apply do
not announce or publicly confirm or inform the Tiessin writing at its request that the reductiorswee result, in whole or in part, of any ev
or circumstance comprised of or arising as a regutir in respect of, the applicable Change oft@urfwhether or not the applicable Chang
Control shall have occurred at the time of the iRgiEvent).

“S&P” means Standard & Poor’s, a division of The®taw-Hill Companies, Inc.

“Voting Stock” of any specified “person” (as thatm is used in Section 13(d)(3) of the Exchangé Astof any date means the capital
stock of such person that is at the time entitbedate generally in the election of the board oédiors of such person.

Certain Covenants

For a description of certain limited covenants goirgy the Notes, see “Description of Debt Secwsité CenturyLink — Merger and
Consolidation” and “— Limitation on Liens” in theeompanying prospectus, and for a description @fithitations of these covenants, see
“Risk Factors — Risks Relating to the Notes — Sabje certain limited exceptions, the Notes wilt montain restrictive covenants” in this
prospectus supplement.

Sinking Fund

The Notes are not be subject to, and do not haveehefit of, a sinking fund.

Global Notes and Book-Entry System

The Notes will be issued only in fully registereairh without coupons in minimum denominations ofd8®, and any integral multiples of
$1,000.

The Notes will be in book-entry form, will be repemted by one or more permanent global certificatégly registered form without
interest coupons and will be deposited with thetee as custodian for DTC and registered in theenain©ede & Co. or another nominee
designated by DTC. Holders of Notes may elect id hrderests in a global Note through DTC, Cle@ain Bankingsociete anonyme
(“Clearstream”) or Euroclear Bank S.A./N.V., as @er of the Euroclear System (“Euroclear”), ifytare participants of such systems, or
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indirectly through organizations which are partégifs in such systems. Clearstream and Euroclebhold interests on behalf of their
participants through customers’ securities accomn@earstream and Euroclear’s names on the boblteeir respective depositaries, which in
turn will hold such interests in customers’ segesiaccounts in the depositaries’ names on DTCk&0

Individual certificates in respect of the Noteslwibt be issued to holders of beneficial interéisésein, except in limited circumstances
(1) we elect to terminate using the book-entryeyst(2) an event of default has occurred and isimeing with respect to the Notes, or
(3) DTC notifies us that it is unwilling or unatite continue as a clearing system in connection thighregistered global notes or ceases to be
clearing agency registered under the Exchangeahct,a successor clearing system is not appointers yithin 90 days after receiving that
notice from DTC or upon becoming aware that DT@adonger so registered, then we will issue or edase issued individual certificates in
registered form upon transfer of, or in exchangelfook-entry interests in the Notes representeckebistered global notes upon delivery of
those registered global notes for cancellation.

For additional information on DTC, Clearstream, &lear and applicable global clearance and settieprecedures, please sdetfm of
Securities” in the accompanying prospectus.

Supplemental Information Regarding the Trustee

Regions Bank is trustee under the indenture rgjdtrour outstanding Series D, G, M, N, P, Q, RT,SJ and V senior debt securities.
Regions Bank also provides revolving credit anaepthaditional banking services to CenturyLink. Bdditional information on the trustee, :
“Description of Debt Securities of CenturyLink — @rning the Trustee” in the accompanying prosggectu

No Personal Liability of Directors, Officers, Employees and Shareholders

No director, officer, employee or shareholder afsduas any liability for any of our obligations wndhe Notes or the indenture or for ¢
claim based on, in respect of, or by reason of sintigations or their creation. Each holder of Nmtes by accepting the Notes waives and
releases all such liability. This waiver and rekeage part of the consideration for issuance ofNbs. Such waiver may not be effective to
waive liabilities under the federal securities laws
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MATERIAL UNITED STATES FEDERAL INCOME TAX CONSEQUEN CES

The following summary describes the material UniBaltes federal income tax consequences of théasec ownership and disposition
of the Notes, but does not purport to be a comgletdysis of all potential tax considerations. Td8stion is based on the Internal Revenue
Code of 1986, as amended (the “Code”), its legisddtistory, existing regulations under the Codehlizhed rulings and court decisions, all as
currently in effect on the date hereof. These land interpretations are subject to change, poseibly retroactive basis. No assurance can be
given that the Internal Revenue Service (“IRS”)aidree with the views expressed in this summarthat a court will not sustain any
challenge by the IRS in the event of litigation.

Unless otherwise stated, this summary deals ortly Motes held as capital assets within the measfif8gction 1221 of the Code
(generally, assets held for investment) by holdless purchase Notes in this offering at the offgnimice. The tax treatment of a holder may
vary depending on that holder’s particular situatibhis summary does not address all of the taseguences that may be relevant to holders
that may be subject to special tax treatment sacfoaexample, insurance companies, broker-deakersexempt organizations, certain
financial institutions, real estate investmenttsugaders in securities that elect to use a n@rkarket method of accounting for its securities
holdings, regulated investment companies, persoluirnty Notes as part of a straddle, hedge, corntstaisale, conversion transaction or other
integrated transaction for U.S. income tax purpogessons holding Notes through a partnership legrgbass-through entity or arrangement,
U.S. holders whose functional currency is not th8.ldollar, certain former U.S. citizens or lotegm residents, persons that acquire their
in connection with employment or other performaatpersonal services, retirement plans (includidjvidual retirement accounts and tax-
deferred accounts), and persons subject to thenattee minimum tax. In addition, this summary does address any aspects of state, local, c
foreign tax laws or any U.S. federal tax considerst (such as estate, generation-skipping or &xit other than U.S. federal income tax
considerations, that may be applicable to partrcutdders.

If a partnership (including for this purpose anyitgror arrangement treated as a partnership f&: t&deral income tax purposes) is a
beneficial owner of a Note, the tax treatment phgner in the partnership will generally dependruthe status of the partner and upon the
activities of the partnership. A holder of a Ndtattis a partnership and any partners in such @afip should consult their own tax advisors.

Each holder is urged to consult its own tax adssior determine the federal, state, local, foreigd ather tax consequences of the
purchase, ownership and disposition of the Notahenlight of its own particular circumstances. §summary of the material United Sta
federal income tax considerations is for generébimation only and is not tax advic

U.S. Holders

General. For purposes of this summary, the term “U@dér” means a beneficial owner of a Note thatasUnited States federal
income tax purposes:

+ an individual citizen or resident of the United t8& including an alien individual who is a lawfidrmanent resident of the United
States or who meets the substantial presencertdst Code Section 7701(!

» alegal entity (1) created or organized in or urtberlaws of the United States, any state in thi#eedrStates or the District of Columl
and (2) treated as a corporation for United Stg@sral income tax purpos¢

* an estate the income of which is subject to Un8tates federal income taxation regardless of iiscgg or
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» atrustif (1) a court within the United Statesise to exercise primary supervision over the agstration of the trust and one or more
United States persons have the authority to coatteubstantial decisions of the trust or (2)ttust has in effect a valid election to be
treated as a domestic trust for United States &diecome tax purpose

Repurchase Options We may redeem the Notes, at any time in wholeom time to time in part, at a redemption przpial to the
greater of (i) 100% of the principal amount of tetes to be redeemed or (ii) the sum of the pressnes of the remaining scheduled
payments of principal and interest on the Notesdge2deemed, discounted to the redemption dateedhen current Treasury Rate applicable
to the Notes plus 50 basis points, together withartrued and unpaid interest to, but not inclugdihg redemption date. In addition, on or
to, 2016, we may redeem up to 35% of the princpabunt of the Notes using the net proceeds odiceejuity offerings. For additional
information, see “Description of the Notes — OptibRedemption.Under special rules governing these types of optiae will be deemed n
to exercise these options to redeem the Notesthengossibility of the receipt of redemption premion the Notes will not affect the amoun
income recognized by you in advance of your reagfiginy such redemption premium.

If a Change of Control Repurchase Event occurs ttedders of Notes will have the right to requigeta repurchase all or any part of
their notes at 101% of the principal amount ofXtetes plus accrued and unpaid interest, if any.a@ditional information, see “Description of
the Notes— Purchase of Notes upon a Change of @dépurchase Event”. If the amount or timing of @ayment on a debt instrument is
contingent, the debt instrument could be subjesptrial rules that apply to “contingent paymeittdiestruments.” Although not free from
doubt, we intend to take the position that a pdssib actual payment upon a Change of Control Repage Event will not cause a Note to be
treated as a contingent payment debt instrumergugoses of the original issue discount provisioithe Code and the U.S. Treasury
regulations. Our determination that the Notes atecontingent payment debt instruments is binding@adJ.S. holder unless such holder
discloses its contrary position in the manner neflby applicable Treasury regulations. Our deteation is not, however, binding on the IRS,
and if the IRS were to challenge this determinataobl.S. holder, under the original issue discquatisions of the Code and the Treasury
regulations, might be required to accrue incomé@oNotes in excess of stated interest and pritihéaeceipt of cash, and may be required to
treat as ordinary income rather than as capital gay income realized on the taxable dispositioa Nibte. The remainder of this discussion
assumes that our determination is correct.

Stated Interest on the Notes Generally, stated interest on a Note willh@tdible in a U.S. holder’s gross income and téxals
ordinary income for U.S. federal income tax purpostethe time such interest is paid or accruea@om@ance with such holder’s regular
method of tax accounting. It is anticipated, arelrist of this summary assumes, that the Notedwiilssued without original issue discount
if issued at a discount from the principal amourthe Notes, with an amount of discount that is ld&n the statutory de minimis amount.

Sale, Exchange, Redemption or Retirement of a NoteEach U.S. holder generally will recognize talpjain or loss upon a sale,
exchange, redemption, retirement or other taxailsjgogition of a Note measured by the differencanif, between (i) the amount of cash and
the fair market value of any property received éptdo the extent that the cash or other propexdgived in respect of a Note is attributable to
the payment of accrued interest on the Note, wambunt will be treated as a payment of interest)) (@hthe U.S. holder’s adjusted tax basis
in the Note. The gain or loss will be long-termitalpgain or loss if the Note has been held for entlan one year at the time of the sale,
exchange, redemption, retirement or other taxaisfgodition. Long-term capital gains of noorporate holders may be eligible for reduced
of taxation. The deductibility of capital lossestimth corporate and non-corporate holders is stutgjdanitations. A U.S. holder’s adjusted
basis in a Note generally will be the amount paidtfie Note reduced by any principal payments weckon the Note.
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Unearned Income Medicare Contribution For taxable years beginning after DecembefB812, certain U.S. holders who are
individuals, estates or trusts are required togragdditional 3.8% Medicare tax on unearned incdrhés tax would apply to interest on and
capital gains from the sale or other dispositioa &fote. U.S. holders should consult their tax sohd regarding the effect, if any, of the 3.8%
Medicare tax on their ownership or disposition Mate.

Information Reporting and Backup Withholding Information reporting will generally apply teportable payments, including interest
and principal on a Note, to U.S. holders that arteexempt recipients (such as individuals). In &ddj backup withholding will apply if the
U.S. holder, among other things, (i) fails to fsimia social security number or other taxpayer itleation number (“TIN”) certified under
penalties of perjury within a reasonable time attter request therefor, (ii) furnishes an incorf@e\, (iii) fails to properly report the receipt of
interest or dividends or (iv) under certain circtanees, fails to provide a certified statementystgunder penalties of perjury, that the TIN
furnished is the correct number and that the haklaot subject to backup withholding. A U.S. haltleat does not provide its correct TIN also
may be subject to penalties imposed by the IRS.

The current backup withholding rate is 28%. Backughholding is not an additional tax. Any amountishiield under the backup
withholding rules from a payment to a U.S. holdengrally will be allowed as a refund or as a craddinst that holder's U.S. federal income
tax liability, provided the requisite procedures followed. U.S. holders are encouraged to cortkalt tax advisors as to their qualification for
exemption from backup withholding and the procedarebtaining such exemption.

Information reporting and backup withholding wibtrapply with respect to payments made to “exermgipients” (such as corporations
and tax-exempt organizations) provided, if requitsteeir exemptions from backup withholding aregandy established.

Non-U.S. Holders

The following discussion applies to you if you arbeneficial owner other than a U.S. holder aséefabove or a partnership or other
entity or arrangement treated as a partnership f8r federal income tax purposes (a “non-U.S. htjd8pecial rules may apply to you or yc
shareholders if you are a “controlled foreign cogtion” or “passive foreign investment company.”uvghould consult your own tax advisor to
determine the United States federal, state, laudlcther tax consequences that may be relevamiutdanyyour particular circumstances.

Payments of Interest on the Notes Under the “portfolio interest” exemption, tB@% U.S. federal withholding tax that is generally
imposed on interest from United States sourceslghmmi apply to any payment of principal or intér@scluding original issue discount) on 1
Notes, provided tha

« you do not conduct a trade or business within thidd States to which the interest is effectivadprected

» you do not actually or constructively own 10% orrmof the total combined voting power of all classé our stock that are entitled
vote within the meaning of the Code and the U.ga%ury regulation:

« you are not a controlled foreign corporation tisatelated to us through stock owners|
» you are not a bank whose receipt of interest oNitte's is described in section 881(c)(3)(A) of Gude; anc

 you fully and properly execute an IRS Forn-8BEN (or a suitable substitute form), and certifgder penalties of perjury, that you
not a United States person; or a qualified intetiamgcholding the Notes on your behalf provides uhwan IRS Form W-8IMY (or a
suitable substitute form) that, among other thigstifies that it has determined that you areanbtS. persor
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Special certification and other rules apply to @erhon-U.S. holders that are pass-through entititheer than individuals.
We do not intend to withhold on payments of intemsthe Notes if the above requirements are met.

If you cannot satisfy the requirements describem/abinterest payments made to you on the Notesrgiy will be subject to the 30%
United States federal withholding tax. If a treapplies, however, you may be eligible for a reduegd of withholding. Similarly, payments
the Notes that are effectively connected with yoamduct of a trade or business within the UniteateStare not subject to the 30% withholding
tax, but instead are generally subject to UnitedeStfederal income tax, on a net income basidesaibed below. In order to claim any such
exemption or reduction in the 30% withholding taay should provide a properly executed IRS Form B¥R (or a suitable substitute form)
claiming a reduction of or an exemption from witlhing under an applicable tax treaty or IRS Form8RBEI (or a suitable substitute form)
stating that such payments are not subject to wittihg because they are effectively connected yailr conduct of a trade or business in the
United States. Such forms are available on thewi@Bsite aivww.irs.gov. You may be required to update these forms perédigi Special
procedures are provided under applicable U.S. Trgasgulations for payments through qualified intediaries or certain financial
institutions that hold customers’ Notes in the padty course of their trade or business.

Except to the extent provided by an applicable inedax treaty, if you are engaged in a trade oinless in the United States (and, if a
treaty applies, you maintain a permanent estabbstiwithin the United States) and interest on tléell is effectively connected with the
conduct of that trade or business (and if a trapplies, attributable to that permanent establisttjngou will be subject to United States
federal income tax (but not the 30% withholding tkescribed above) on such income on a net incomsie lmagenerally the same manner as if
you were a U.S. person. In addition, if you arer@igjn corporation, you may be subject to an agiaiti branch profits tax at a 30% rate
such lower rate or exemption as may be specifiedrbgpplicable tax treaty), which is generally irege on a foreign corporation on the actua
and deemed repatriation from the United Statesofiegs and profits attributable to a United Statade or business.

Sale, Exchange, Redemption or Retirement of a NoteAny gain or income realized on the dispositida Note generally will not be
subject to United States federal income tax ur(Esthat gain or income is effectively connectethwiour conduct of a trade or business in th
United States; or (2) you are an individual whpriesent in the United States for 183 days or mothe taxable year of that disposition, and
certain other conditions are met.

Except to the extent provided by an applicableimedax treaty, gain that is effectively connectethwthe conduct of a U.S. trade or
business will be subject to U.S. federal incomedaa net basis at the rates applicable to U.Sopergenerally (and, if you are a corporation,
may also be subject to the 30% branch profits escdbed above unless reduced or exempted by dicagp income tax treaty). Except to 1
extent provided by an applicable income tax treidityou are an individual present in the Unitedt&safor 183 days or more in the taxable yeat
and meet certain other conditions, then you wilsbbject to U.S. federal income tax at a rate & 3M the amount by which capital gains fi
U.S. sources (including gains from the sale orrotligposition of the Notes) exceed capital losslesable to U.S. sources.

Information Reporting and Backup Withholding Generally, if you are a non-U.S. holder weor agent must report annually to you
and to the IRS the amount of any payments of istdteyou, your name and address, and the amouax ofithheld, if any. Copies of the
information returns reporting those interest payts@md amounts withheld may be available to theatdakorities in the country in which you
reside under the provisions of any applicable inedax treaty or exchange of information agreement.

If you provide the applicable IRS Form W-8BEN, IR&m W-8IMY or other applicable form, together wih appropriate attachments,
signed under penalties of perjury, identifying ysmif and stating that you are
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not a United States person, you generally willbmsubject to U.S. backup withholding with resgedhterest payments (provided that neither
our Company nor our agent knows or has reasondw khat you are a U.S. person or that the conditafrany other exemptions are not in 1
satisfied).

Under current Treasury Regulations, payments osdle exchange, redemption or other taxable digpo®f a note made to or through
a U.S. office of a broker generally will be subjezinformation reporting and backup withholdindess you either certify your status as a non
U.S. holder under penalties of perjury on the aie IRS Form W-8BEN, IRS Form W-8IMY or other &pable form (as described above)
or otherwise establish an exemption. The paymetiteproceeds on the disposition of a note by goar through a non-U.S. office of a non-
U.S. broker generally will not be subject to backufhholding or information reporting. However, thayment of proceeds on the disposition
of a note to or through a non-U.S. office of a Ubfaker or a U.S. Related Person (as defined bajangrally will be subject to information
reporting (but not backup withholding) unless yeutify your status as a non-U.S. holder under pigsabf perjury or otherwise establish an
exemption, or unless the broker has certain doctangrvidence in its files as to your foreign staimd has no actual knowledge or reason to
know that you are a U.S. person or that the camaBitof any other exemptions are not in fact setisfi

For this purpose, a “U.S. Related Person” is (damtrolled foreign corporation” for U.S. federaldome tax purposes, (ii) a foreign
person 50% or more of whose gross income fromoalices for a specified three-year period is derivenh activities that are effectively
connected with the conduct of a U.S. trade or lassin(iii) a foreign partnership with certain coctimns to the United States, or (iv) a U.S.
branch of a foreign bank or insurance company.

Backup withholding is not an additional tax and rbayrefunded (or credited against the holder’s f&&eral income tax liability, if any),
provided that certain required information is tisn&irnished to the IRS. You should consult your dax advisor as to the application of
withholding and backup withholding in your partiauktircumstance and your qualification for obtagnan exemption from backup withholdi
and information reporting under current Treasugutations.

FATCA Withholding. The Foreign Account Tax Compliance Act prastis of the Hiring Incentives to Restore Employmcit
(generally referred to as “FATCA"), when applicghéll impose a U.S. federal withholding tax of 3@% certain payments to foreign
financial institutions and other non-U.S. persdrat fail to comply with certain certification anuférmation reporting requirements. The
obligation to withhold under FATCA is scheduledafaply to interest payments made on or after JuB014 and the gross proceeds from the
sale or other disposition of debt instruments resetion or after January 1, 2017. However, FATCA mok apply to obligations issued before,
and not the subject of a “significant modificatiami or after, July 1, 2014. Because the Notesheilissued before July 1, 2014, FATCA
withholding tax is not expected to apply to the &wounless they are “significantly modified” on deaJuly 1, 2014 in such a way that they
were considered to be re-issued for U.S. fedecainte tax purposes, in which case payments on,bengross proceeds from the sale or other
disposition of, the Notes to certain foreign eastcould become subject to the FATCA withholding ¥&e will not pay any additional amouil
in respect of any amounts withheld under FATCA dpegtive investors are encouraged to consult Wil bwn tax advisors regarding the
possible implications of this legislation on theivestment in the Notes.

THE PRECEDING DISCUSSION OF CERTAIN MATERIAL U.S. F EDERAL INCOME TAX CONSIDERATIONS IS FOR
GENERAL INFORMATION ONLY AND IS NOT TAX ADVICE. WE URGE EACH PROSPECTIVE INVESTOR TO CONSULT
ITS OWN TAX ADVISOR REGARDING THE PARTICULAR FEDERA L, STATE, LOCAL AND FOREIGN TAX
CONSEQUENCES OF THE ACQUISITION, OWNERSHIP AND DISPOSITION OF NOTES, INCLUDING THE CONSEQUENCES
OF ANY PROPOSED CHANGE IN APPLICABLE LAWS.

S-29



Table of Contents

UNDERWRITING
General
Under the terms and conditions set forth in theeuwdting agreement, dated the date of this prasisesupplement, we have agreed to
sell to each of the underwriters named below, aut ®f the underwriters has agreed, severally bujomtly, to purchase, the principal
amount of Notes set forth opposite its name below:

Principal Amount

Underwriter of Notes
Wells Fargo Securities, LLC $ 150,000,00
Merrill Lynch, Pierce, Fenner & Smith
Incorporate 150,000,00
Morgan Stanley & Co. LL( 150,000,00
RBC Capital Markets, LL( 150,000,00
Fifth Third Securities, LLC 45,000,00
U.S. Bancorp Investments, Ir 45,000,00
Regions Securities LL! 37,500,00
The Williams Capital Group, L.f 22,500,00
Total $ 750,000,00

In the underwriting agreement, the underwritersehagreed, subject to the terms, conditions anddtions set forth therein, to purchase
all of the Notes offered hereby if any of the Nodes purchased. The obligations of the underwritectuding their agreement to purchase the
Notes from us, are several and not joint. The umdéng agreement provides that the obligationshef underwriters pursuant thereto
subject to certain conditions and to approval ofaie legal matters by counsel.

Commissions, Discounts and Expenses

We have agreed to indemnify the underwriters agaimsontribute to payments the underwriters maydguired to make in respect of,
certain liabilities, including liabilities underétSecurities Act.

The underwriters have advised us that they profmséer all or part of the Notes directly to puasers at the price to public set forth on
the cover page of this prospectus supplement arydoffer the Notes to certain securities dealesuah price less a concession not in excess
0.375% of the principal amount of the Notes. Thdamwriters may allow, and such dealers may reattoeertain brokers and dealers, a
concession not in excess of 0.250% of the prin@pabunt of the Notes. After the Notes are reledsesale to the public, the price to public
and other selling terms may from time to time beedby the underwriters.

The following table shows the underwriting discothdt we are to pay to the underwriters in coneactvith this offering (expressed as a
percentage of the principal amount of the Notes):

Paid by CenturyLink
Per Note 1.0(%

We estimate that our total expenses for this offgrot including the underwriting discount, wié Bpproximately $500,000.
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Trading Market

There is presently no trading market for the Nates there is no assurance that a market will devalce we do not intend to apply for
listing of the Notes on any national securitieshage or market or automated quotation systemoAgh they are under no obligation to do
so, certain of the underwriters presently intenddbas market makers for the Notes in the secgritating market, but may discontinue such
market-making at any time without notice. No assaeacan be given as to the liquidity of the tradimarket for the Notes. For additional
information, see “Risk Factors —Risks Relatinghte Notes —The Notes are a new issue and do notdmestablished trading market, which
may, among several other factors, negatively atfegit market value” in this prospectus supplement.

Stabilization

In connection with this offering, the underwritensly purchase and sell the Notes in the open markese transactions may include
over-allotment and stabilizing transactions. Ovéatanent transactions involve sales of the Notesxoess of the principal amount of the Note:
to be purchased by the underwriters in the offenivigich creates a short position. Stabilizing teani®ns consist of certain bids or purchases ¢
the Notes made for the purpose of preventing ardetg a decline in the market price of the Notédevhe offering is in progress.

Any of these activities may have the effect of pring or retarding a decline in the market pritthe Notes. They may also cause the
price of the Notes to be higher than the price tiia¢rwise would exist in the open market in theesize of these transactions. The underwi
may conduct these transactions in the over-theteoumarket or otherwise. The underwriters are aquired to engage in these transactions
and may discontinue them at any time without notice

Settlement

We expect delivery of the Notes will be made omloout the day specified on the cover page of tlaspectus supplement, which will be
the ninth business day (T+9) following the datéhi$ prospectus supplement. Under Rule 15¢6-1 uth@eExchange Act, trades in the
secondary market generally are required to seitl@mthree business days (T+3), unless the pattiesy such trade expressly agree other
Accordingly, purchasers who wish to trade the Noieshe date of this prospectus supplement or éixesucceeding five business days will be
required to specify an alternative settlement cytlthe time of any such trade to prevent a faskeitiement. Purchasers of the Notes who wish
to trade the Notes on the date of this prospectpplement or the next succeeding five business slaysld consult their own advisors.

Selling Restrictions

European Economic Area In relation to each Member State of the EuappiEconomic Area which has implemented the Proapect
Directive (each, a “Relevant Member State”), eactienwriter has represented and agreed that widittefifor and including the date on which
the Prospectus Directive is implemented in thaeRaht Member State (the “Relevant ImplementatioteDat has not made and will not ma
an offer of Notes which are the subject of the mrfiig contemplated by this prospectus supplementlamaccompanying prospectus to the
public in that Relevant Member State other than:

(@) to any legal entity which is a qualifiedr@stor as defined in the Prospectus Directive;

(b) to fewer than 100 or, if the Relevant MemBtate has implemented the relevant provisiomef2010 PD Amending
Directive, 150, natural or legal persons (othentbaalified investors as defined in the Prospebliusctive), as permitted under the
Prospectus Directive, subject to obtaining thermpransent of the underwriters for any such offer; o

(c) in any other circumstances falling withirtidle 3(2) of the Prospectus Directive,
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provided that no such offer of Notes shall requiseor any underwriter to publish a prospectus @nsto Article 3 of the Prospectus
Directive. For the purposes of this provision, #x@ression an “offer of notes to the public” inatédn to any Notes in any Relevant Member
State means the communication in any form and lynagans of sufficient information on the termshad bffer and the Notes to be offered so
as to enable an investor to decide to purchaselmcsibe the Notes, as the same may be varieditMbmber State by any measure
implementing the Prospectus Directive in that Mentitate.

This prospectus supplement and accompanying priuspbave been prepared on the basis that anyafffestes in any Relevant Memt
State will be made pursuant to an exemption urfteProspectus Directive from the requirement tdiphita prospectus for offers of Notes.
Accordingly, any person making or intending to makeoffer in that Relevant Member State of Notegctvlare the subject of the placement
contemplated in this prospectus supplement anddbempanying prospectus may only do so in circunest®in which no obligation arises for
us or any of the underwriters to publish a progpepursuant to Article 3 of the Prospectus Direxstim each case, in relation to such offer.
Neither we nor the underwriters have authorized daoothey authorize, the making of any offer of &oin circumstances in which an obliga
arises for us or the underwriters to publish a pectus for such offer.

The expression “Prospectus Directive” means Divec?i003/71/EC (and amendments thereto, includia€10 PD Amending
Directive, to the extent implemented in the Relé\Wdamber State), and includes any relevant impldingmmeasure in the Relevant Member
State and the expression “2010 PD Amending Direttimeans Directive 2010/73/EU.

Hong Kong. Each underwriter has represented and agredd th

(8 it has not offered or sold and will notesfbr sell the Notes by means of any document dttzer (i) to “professional
investors” within the meaning of the Securities &wudures Ordinance (Cap. 571 of Hong Kong) andrates made thereunder, or (ii) in
other circumstances which do not result in the duaut being a “prospectusyiithin the meaning of the Companies Ordinance (G2mf
Hong Kong); and

(b) it has not issued or had in its posseskiothe purpose of issue, and will not issue orehiavits possession for the purpose of
issue, whether in Hong Kong or elsewhere, any dbeenent, invitation or document relating to thet®én which advertisement,
invitation or document relating to such Notes i®died at, or the contents of which are likely ¢éoalzcessed or read by, the public of
Hong Kong (except if permitted to do so under engd of Hong Kong) other than with respect to Netagch are or are intended to be
disposed of only to persons outside Hong Kong ¢y tm“professional investors” within the meaninfjtbe Securities and Futures
Ordinance and any rules made thereunder.

Japan. The Notes have not been and will not be reggst under the Financial Instruments and Excharmg@®Japan (the “Financial
Instruments and Exchange Act”) and each underwhigsrrepresented and agreed that it will not affeell any Notes, directly or indirectly, in
Japan or to, or for the benefit of, any resideniagan (which term as used herein means any pegsigient in Japan, including any corporatior
or other entity organized under the laws of Japanip others for re-offering or resale, directhjimdirectly, in Japan or to a resident of Japan,
except pursuant to an exemption from the registnatequirements of, and otherwise in compliancéwfte Financial Instruments and
Exchange Act and any other applicable laws, reguatand ministerial guidelines of Japan.

Singapore. This prospectus supplement and the accompamywspectus have not been registered as a praspeith the Monetary
Authority of Singapore. Accordingly, each undererihas represented and agreed that (a) it hasroolkated or distributed and will not
circulate or distribute this prospectus supplenagrt the accompanying prospectus and any other daturn material in connection with the
offer or sale, or invitation for subscription orrphase, of the Notes, (b) has not offered or sottvaill not offer or sell the Notes, and (c) has
not made and will not make the Notes to be theestilgf an invitation for subscription or purchasbgther directly or indirectly, in each of the
cases of (a) to (c), to persons in Singapore dhzer (i) to an
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institutional investor under Section 274 of the 8&ies and Futures Act, Chapter 289 of Singaptire (SFA”), (ii) to a relevant person
pursuant to Section 275(1), or any person pursisafection 275(1A), and in accordance with the d@rts specified in Section 275 of the
SFA or (iii) otherwise pursuant to, and in accomawith the conditions of, any other applicablevision of the SFA.

Where the Notes are subscribed or purchased urddns 275 by a relevant person which is: (a) potion (which is not an accredi
investor as defined in Section 4(A) of the SFA) slée business of which is to hold investmentstaedentire share capital of which is owned
by one or more individuals, each of whom is an edited investor; or (b) a trust (where the trus$aeot an accredited investor) whose sole
purpose is to hold investments and each benefiogttye trust is an individual who is an accredit@gestor, securities (as defined in
Section 239(1) of the SFA) of that corporationtar beneficiaries’ rights and interest (however dbed) in that trust shall not be transferred
within 6 months after that corporation or that tluas acquired the Notes pursuant to an offer mader Section 275 except: (1) to an
institutional investor or to a relevant person defi in Section 275(2) of the SFA, or any persosiragifrom an offer referred to in Section 275
(1A) or Section 276(4)(i)(B) of the SFA; (2) whare consideration is or will be given for the traarsf{(3) where the transfer is by operation of
law; or (4) as specified in Section 276(7) of tH&AS

United Kingdom. This prospectus supplement and the accompamywspectus are only being distributed to, andbate directed at,
(1) persons who are outside the United Kingdon2pir(vestment professionals falling within Articl®(5) of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 200t (“Order”) or (3) high net worth entities, andhet persons to whom it may lawfully be
communicated, falling within Article 49(2)(a) to)(df the Order (each such person being referred ta “relevant person”). The Notes are only
available to, and any invitation, offer or agreebtersubscribe, purchase or otherwise acquire tited\will be engaged in only with, relevant
persons. Any person who is not a relevant personldimot act or rely on this prospectus supplemetlie accompanying prospectus or any o
their contents.

Each underwriter has represented and agreed that:

(@) it has only communicated or caused to lmenconicated and will only communicate or cause tedramunicated an invitatic
or inducement to engage in investment activitylfimithe meaning of Section 21 of the Financial ®ewand Markets Act 2000
(“FSMA") received by it in connection with the issor sale of the Notes in circumstances in whiattiSe 21(1) of the FSMA does not
apply to us; and

(b) it has complied and will comply with all@jable provisions of the FSMA with respect to #iilygg done by it in relation to
the Notes in, from or otherwise involving the Udit€ingdom.

Relationships

The underwriters or their affiliates from time tmé may provide, or have provided, various comnai@i investment banking or
financial advisory services to us or our affiliateswhich they have received, or will receive, trusary compensation. Affiliates of all but one
of the underwriters are lenders under our exissiag@ billion revolving credit facility, and each tife joint book-running managers for this
offering is also acting as a dealer manager in ection with the Tender Offer. Certain of the unddtevs or their affiliates may own a portion
of the 2018 Notes being tendered for or redeemelkssribed under “Prospectus Supplement Summary-deredffer” in this prospectus
supplement, in which case such underwriters or tféiliates would receive a portion of the net ggeds from this offering. Regions Securities
LLC, one of the underwriters, is an affiliate oéttrustee under the indenture.

In addition, in the ordinary course of their vasdwsiness activities, the underwriters and cedhtheir affiliates may make or hold a
broad array of investments and actively trade dabtequity securities (or related derivative seé@#) and financial instruments (including
bank loans) for their own account and for the aot®of their customers, and such investment anagriéies activities may involve securities or
instruments of the
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issuer or its affiliates. If the underwriters oeithaffiliates have a lending relationship with tiey routinely hedge their credit exposure to us
consistent with their customary risk managemernitc@s. The underwriters and their affiliates magde such exposure by entering into
transactions which consist of either the purchdseealit default swaps or the creation of shortifass in our securities or the securities of out
affiliates, including potentially the Notes offeredreby. Any such short positions could adverstbcafuture trading prices of the Notes
offered hereby. The underwriters and certain of thifiliates may also communicate independent &#went recommendations, market ana

or trading ideas or publish or express independesgarch views in respect of such securities arumgents, and may at any time hold, or
recommend to clients that they acquire, long ortghasitions in such securities and instruments.

LEGAL MATTERS

Stacey W. Goff, our Executive Vice President and&al Counsel, and Jones Walker L.L.P., New Orlghosgisiana, will pass on
certain legal matters for us relating to the offgrof the Notes. Pillsbury Winthrop Shaw PittmarP,INew York, New York, will pass on
certain legal matters for the underwriters.

EXPERTS

The consolidated financial statements of CenturgLinc. as of December 31, 2012 and 2011 and fcin ethe years in the three-year
period ended December 31, 2012 and managemengssasent of the effectiveness of internal contre@rdinancial reporting as of
December 31, 2012 have been incorporated intaltiésment by reference to CenturyLink, Inc.’s AnnBaport on Form 10-K for the year
ended December 31, 2012 in reliance upon the repbKPMG LLP, independent registered public actmgnfirm, incorporated by reference
herein, and upon the authority of said firm as etgg@ accounting and auditing.
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PROSPECTUS

CENTURYLINK, INC.

DEBT SECURITIES
PREFERRED STOCK
DEPOSITARY SHARES
COMMON STOCK
WARRANTS
UNITS

QWEST CORPORATION

DEBT SECURITIES

CenturyLink, Inc. may offer and sell the followisgcurities, from time to time, in one or more dffgs and series, either separately,
together or in combination with other such seocesiti

Unsecured senior or subordinated debt secu

Preferred stoc

Depositary shares representing fractional interiestsir preferred stoc

Common stocl

Warrants to purchase debt securities, preferrexk sttepositary shares or common st
Units consisting of certain specified securit

Qwest Corporation may offer and sell unsecuredoseatabt securities, from time to time, in one omrenofferings and series.

When we offer securities we will provide you witlpaspectus supplement describing the specificdarithe securities, including the
offering price. You should carefully read this grestus and the prospectus supplements relatingetspecific issue of securities before you
decide to invest in any of these securities. A pegtus supplement may also update or change infanmeontained in this prospectus.

CenturyLink’s common stock trades on the New Yoic® Exchange under the symbol “CTL.”

Investing in these securities involves certain rigk including those referenced under the heading Risk
Factors” on page 2 of this prospectus. You should considéhne risk factors described in any accompanying
prospectus supplement and any documents incorporadeby reference herein or therein before investingn any
securities offered hereunder.

Neither the Securities and Exchange Commission ramry state securities commission has approved oapijsoved of these securities
or passed upon the adequacy or accuracy of thisgpectus. Any representation to the contrary is axinal offense.

The date of this prospectus is March 2, 2012.
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You should rely only on the information contained m or incorporated by reference in this prospectusin any accompanying prospectus
supplement or in any free writing prospectus filedoy us with the Securities and Exchange Commissionr the SEC. We have not
authorized anyone to provide you with different inbrmation. We are not making an offer of these secitres in any state where the offer
is not permitted. You should not assume that the fioermation contained in or incorporated by referencein this prospectus, in any
accompanying prospectus supplement or in any freenting prospectus is accurate as of any date othaghan the date on the front cover
of those documents. Our business, financial conditn, results of operations and prospects may have @hged since those dates. The
information contained in our website,www.centurylink.com is not a part of this prospectus, any prospectusupplement or any free
writing prospectus.
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Unless otherwise provided in this prospectus ordhetext requires otherwise:

“

i we

us” and“ our” refer either to CenturyLink or QC, in its capacity an issuer of the securities offered hereun

e “CenturyLink” refers to CenturyLink, Inc. and nohg of its subsidiaries (except in connection wlith tlescription of its business
under the headings “The Companies—CenturyLink” &dutionary Statement Regarding Forward-Lookingt8taents”, where
such term refers to the consolidated operationSeafturyLink and its subsidiaries

 “QC” refers to Qwest Corporation and not any of its sdilasies (except in connection with the descriptadrits business under tl
heading" The Companie—QC”, where such term refers to the consolidated openatmf QC and its subsidiaries

« “Embarc refers to Embarq Corporation and its subsidiariegich CenturyLink acquired on July 1, 20(

»  “Qwest’ refers to Qwest Communications Internatibivec. and its subsidiaries (including QC), whicler@uryLink acquired on
April 1, 2011;

e “Sawvi” refers to SAVVIS, Inc. and its subsidiaries, wiiegmturyLink acquired on July 15, 2011; a
« “securitie” refers to any security that we might sell undes fhiospectus or any prospectus supplerr
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration staterttettwe have filed with the Securities and Exclea@gmmission, or the SEC, utilizing a
“shelf” registration process. Under this shelf stgition process, we may, from time to time overribxt three years, sell any of the securities
described in this prospectus in one or more offgxin

This prospectus contains a general summary ofdébeskcurities, preferred stock, depositary shamamon stock, warrants and units
that CenturyLink may offer from time to time, arbtdebt securities that QC may offer from timenwet These summaries are not meant to k
a complete description of such securities. We fahescribe the particular terms of any such offexecurities in a prospectus supplement,
which may update or change information containeihi prospectus concerning the offered securitigspusiness or other matters. You
should read both this prospectus and any prospsafysement together with additional informatiosactéed under the heading “Where You
Can Find More Information.”

Any securities of CenturyLink sold hereunder wilitibe obligations of, or guaranteed by, any otleesgn, including QC, and any
securities of QC sold hereunder will not be obiigas of, or guaranteed by, any other person, inety@enturyLink.

Any of the CenturyLink securities described heaid in a prospectus supplement may be issued $elyatagether or as part of a unit
consisting of two or more securities, which maymay not be separate from one another. These desuritty include new or hybrid securities
developed in the future that combine features gfarthe securities described in this prospectus.
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THE COMPANIES

CenturyLink

CenturyLink is an integrated communications compamyaged primarily in providing an array of comnuations services to our
residential, business, governmental and wholesatmers. CenturyLink’s communications servicetuie local and long-distance, network
and public access, private line (including spea@ess), broadband, data, managed hosting (ingletthd hosting), colocation, and video
services. In certain local and regional markets)t@yLink also provides local access and fibergprt services to competitive local exchange
carriers, and security monitoring.

As of December 31, 2011, CenturyLink operated irstafes approximately 14.6 million access linesciwhre telephone lines reaching
from the customers’ premises to a connection viithpublic switched telephone network. CenturyLitdoaerved approximately 5.6 million
broadband subscribers as of December 31, 2011.

QC

QC is an integrated communications company engpgewrily in providing an array of communicatiorergces to its residential,
business, governmental and wholesale custometading local voice, network access, private lineliding special access), broadband, date
and video services. In certain local and regionatkmts, QC also provides fiber transport and aflecommunications services to competitive
local exchange carriers. As of December 31, 2010 pQerated approximately 8.5 million access lime$4 states principally in the western
United States, and served approximately 3.1 milicoadband subscribers.

Since CenturyLink’s acquisition of Qwest on AprjlZ011, QC has operated as an indirect wholly ovaudssidiary of CenturyLink.

The principal executive offices of CenturyLink a@€ are located at 100 CenturyLink Drive, Monroeyistana 71203, and the teleph
number is (318) 388-9000.

RISK FACTORS

An investment in our securities involves risks. Yahwould carefully consider the risks describedunrespective SEC filings referred to
under the heading “Where You Can Find More Infoiorgt including the risk factors incorporated byerence herein from our respective
most recently-filed Annual Reports on Form 10-Kpgaslated by any other reports and documents théditewsith the SEC after the date of
such annual reports. In addition, any accompangiogpectus supplement may include a discussionyofisk factors or other special
considerations applicable to the securities beffered thereby.
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WHERE YOU CAN FIND MORE INFORMATION

CenturyLink files annual, quarterly and currentaep, proxy statements and other information whiia $EC. QC also files annual,
quarterly and current reports with the SEC. You mead and copy this information at the Public Refiee Room of the SEC, located at 100 F
Street, N.E., Washington, D.C. 20549. You may obitaiormation on the operation of the Public RefieeRoom by calling the SEC at
1-800-SEC-0330. You may also obtain copies ofitifisrmation by mail from the SEC at the above addrat prescribed rates. In addition, the
SEC maintains an Internet sitevat/w.sec.goy from which interested persons can electronicatigess the registration statement of which this
prospectus forms a part, including the exhibitsdtee as well as reports, proxy and informationesteents and other information about
CenturyLink and QC. In addition, CenturyLink’'s coramstock is listed and traded on the New York Stex&hange, or NYSE, and you may
obtain similar information about CenturyLink at thifices of the NYSE at 20 Broad Street, New Yadykew York 10005.

The SEC allows us to “incorporate by reference”ittiermation we file with them, which means that @an disclose important
information to you by referring to documents oe fiVith the SEC. The information incorporated berefice is considered a part of this
prospectus (except for any information that is sspded by information included directly in this gpectus), and information that we file later
with the SEC will automatically update and supeesthils information. In the event of conflicting ammation in these documents, the
information in the latest filed documents shouldcbasidered correct. We incorporate by referenealtituments listed below and any future
filings we make with the SEC under Sections 13(8]¢), 14, or 15(d) of the Securities Exchange #&@934, as amended, or Exchange Act,
prior to the termination of the offering under thimspectusprovided, howeverthat we are not incorporating by reference argudeents,
portions of documents, or other information deertweldave been furnished and not filed in accordavite SEC rules:

CenturyLink Filings Period or Date Filed

Annual Report on ForrlC-K Fiscal year ended December 31, 2

Current Reports on For8-K Filed on February 15, 2012 and March 2, 2(

Proxy Statement on Schedule 14A Filed on April 6, 2011, as amended April 6, 201high contains

information that has been updated by the CurreppbRen Form
8-K filed on July 15, 2011 with respect to the appwient of Jame
E. Ousley as an executive officer of CenturyLinkjet is
incorporated by reference into this prospect

Description of CenturyLin's Common Stock oForm &-A/A Filed on July 1, 200
QC Filings Period or Date Filed
Annual Report on ForrlC-K Fiscal year ended December 31, 2

At your request, we will provide you with a freepgoof any of these filings (except for exhibitsJess the exhibits are specifically
incorporated by reference into the filing). You maguest copies by writing us at 100 CenturyLink/BrMonroe, Louisiana 71203, Attentic
Stacey W. Goff, or by telephoning us at (318) 388@®
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STAT EMENTS

Certain non-historical statements made in thisgeotis and the documents incorporated herein leyene¢e are intended to be forward-
looking statements within the meaning of the Pev@écurities Litigation Reform Act of 1995. Forwdooking statements are all statements
other than statements of historical fact, sucht@sments regarding our anticipated performanasparcts, financial plans, business plans,
indebtedness, pension obligations, integratiomaitives, and general economic and business conditMords such as “anticipates,” “may,”
“can,” “plans,” “feels,” “believes,” “estimates, &xpects,” “projects,” “intends,” “likely,” “should,to be” and similar expressions are intendec
to identify forward-looking statements.

Our forward-looking statements are based on cuagpéctations only, and are subject to a numbeskd, uncertainties and
assumptions, many of which are beyond our confrciual events and results may differ materiallynirthose anticipated, estimated or
projected if one or more of these risks or uncaetias materialize, or if underlying assumptionsverincorrect. Factors that could affect actual
results include but are not limited to: the timisgccess and overall effects of competition frowide variety of competitive providers; the
risks inherent in rapid technological change; tieots of ongoing changes in the regulation ofdcbeymunications industry (including those
arising out of the Federal Communication Commissi@ctober 27, 2011 order regarding intercarrianpensation and the universal service
fund); our ability to effectively adjust to changashe communications industry and changes irctdmposition of our markets and product
caused by our recent acquisitions of Savvis, QaegtEmbarg; our ability to successfully integréie dperations of Savvis, Qwest and Eml
into our operations, including the possibility thia anticipated benefits from these acquisiticarmot be fully realized in a timely manner o
all, or that integrating the acquired operationt @ more difficult, disruptive or costly than a@ipated; our ability to use net operating loss
carryovers of Qwest in projected amounts; the &fe€changes in our assignment of the Savvis ce€dwurchase price to identifiable assets
or liabilities after the date hereof; our abilityeéffectively manage our expansion opportunitiesluding retaining and hiring key personnel;
possible changes in the demand for, or pricingof,products and services; our ability to succdlgsiittroduce new product or service
offerings on a timely and cost-effective basis; comtinued access to credit markets on favorabtesieour ability to collect our receivables
from financially troubled communications companiasy adverse developments in legal proceedingimgpus; our ability to pay a $2.90 |
common share dividend annually, which may be affiétty changes in our cash requirements, capitaldspg plans, cash flows or financial
position; unanticipated increases or other chaimgesr future cash requirements, whether causashbyticipated increases in capital
expenditures, increases in pension funding requrgsor otherwise; our ability to successfully nége collective bargaining agreements on
reasonable terms without work stoppages; the sffgfichdverse weather; other risks referenced fiora to time in this prospectus or other of
our filings with the SEC; and the effects of moemgral factors such as changes in interest ratémx irates, in accounting policies or practices
in operating, medical, pension or administrativetspin general market, labor or economic conditjanm in legislation, regulation or public
policy. These and other uncertainties are desciibgdeater detail in Item 1A of our respective tmesently-filed Annual Reports on Form
10-K , incorporated by reference into this prospgcas updated by any other reports and docunteatitsve file with the SEC after the date of
such annual reports.

You should be aware that new factors may emerge fime to time and it is not possible for us tontify all such factors. Similarly, we
cannot predict the impact of each such factor arbosiness or the extent to which any one or mactofs may cause actual results to differ
from those reflected in any forward-looking stataeitse You are further cautioned not to place undliamce on these forward-looking
statements, which speak only as of the date ofotttispectus. We undertake no obligation to updayeof our forward-looking statements for
any reason.
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USE OF PROCEEDS

Unless otherwise indicated in any prospectus sapgite, the net proceeds from any sale of the se&sdescribed herein will be used for
general corporate purposes, including repaymehbobwings, capital expenditures, working capiéaiquisitions, pension plan contributions,

and redemption or repurchase of equity or debtriggxsi The net proceeds may be temporarily investeapplied to repay short-term or
revolving debt prior to use.
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RATIO OF EARNINGS TO FIXED CHARGES

General

The following tables set forth the unaudited rati@arnings to fixed charges on a consolidatedstfasithe periods and issuers indicated.
For purposes of the ratios presented below, (Diegs include income before income tax expenserbefdjustment for income or loss from
equity investees, fixed charges, amortization gitetized interest, and distributed income of egjuivestees, naif interest capitalized and
preferred stock dividend requirements, and (iigéixcharges include interest expensed and capdakreortized premiums, discounts and
capitalized expenses relating to indebtednessstimate of interest included as rental expense, it respect to CenturyLink only, preferred
stock dividend requirements. We have assumed tatu@/Link’s preferred stock dividend requirementre equal to the pre-taarnings tha
would be required to fund those dividend requiretsewWe computed those pre-tax earnings using atgxahtes for each year.

CenturyLink

The table below sets forth CenturyLink’s ratio ohsolidated earnings to fixed charges for each@fyears in the five-year period ended
December 31, 2011, which ratios are based on Ggdritlt's historical consolidated financial statemeirtcorporated by reference herein
without giving effect to the Qwest acquisition oy period prior to April 1, 2011 or the Savvis aisition for any period prior to July 15,
2011. Due to the immaterial amount of CenturyLim&fprred stock outstanding, the ratio of consoéidagarnings to fixed charges presented
below does not differ materially from the ratioaminsolidated earnings to fixed charges and prefesteck dividends for any of the periods
reflected below.

Year Ended December 31
2011 201C 200¢ 200¢ 200

Ratio of earnings to fixed charges 1.8 35 29 3E

'tn|

The table below sets forth CenturyLink’s pro forotanbined ratio of consolidated earnings to fixedrgls for the year ended
December 31, 2011, which ratio is based on Centakys pro forma combined condensed financial infation incorporated by reference
herein and gives effect to the acquisitions of Qwaesl Savvis as if they had occurred on Janua2p1]. The pro forma combined ratio of
consolidated earnings to fixed charges is presdotecbmparative purposes only and is not intertdduk indicative of actual results had the
Qwest acquisition occurred as of such date, nos dqaurport to indicate results that may be a#dim the future. Due to the immaterial
amount of CenturyLink preferred stock outstandihg, pro forma combined ratio of consolidated eaysito fixed charges presented below
does not differ materially from the pro forma comad ratio of consolidated earnings to fixed chaayes preferred stock dividends for the
period reflected below.

Year Ended
December 31, 201
Pro forma combined ratio of earnings to fixed clearg 1.7

6
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QC

The table below sets forth QC'’s ratio of consokdbg¢arnings to fixed charges for the “Successal™®nedecessoreriods, as describi
below. As a result of CenturyLink’s April 1, 201¢quisition of Qwest, QC became an indirect whollyaed subsidiary of CenturyLink. In
accordance with applicable SEC rules, CenturyLiak élected to “push down” its accounting of the @vaequisition to QC’s consolidated
financial statements. Consequently, even thouglatieisition did not change CenturyLink’s statusiaistinct and continuing legal entity,

QC'’s ratio of consolidated earnings to fixed charfge the nine-month period after the acquisitimferred to below as the “Successor” period

is presented on a different cost basis than, atiteiefore not comparable to, @Qatio of consolidated earnings to fixed chargeste period

before the acquisition (referred to below as thetlecessor” periods). The ratios are based on Qi§tarical consolidated financial statements

incorporated by reference herein.

Successo
Nine
Months
Ended
December 31

2011
Ratio of earnings to fixed charges 3.6

Predecesso

Three

Months

Ended
March 31,

2011

3.9

Years ended December 3:
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DESCRIPTION OF CAPITAL STOCK OF CENTURYLINK

The following summary of the terms of CenturyLink@pital stock is not meant to be complete andi@ified by reference to the
relevant provisions of the Louisiana Business Craon Law and CenturyLink’s articles of incorpaost and bylaws. Copies of CenturyLiisk’
articles of incorporation and bylaws are incorpeddterein by reference and will be sent to yowatharge upon request, as provided unde
heading “Where You Can Find More Information.”

Authorized Capital Stock

CenturyLink is currently authorized under its ddgcof incorporation to issue an aggregate of 80fom shares of capital stock,
consisting of 800 million shares of common stock0® par value per share, and two million shargzeferred stock, $25.00 par value per
share.

As of December 31, 2011, 618,514,334 shares ofuddrink’s common stock were outstanding. Centurfdsncommon stock is listed
for trading on the New York Stock Exchange. As efcBmber 31, 2011, 9,434 shares of preferred steck autstanding.

Description of Common Stock

We may issue, separately or together with or ummversion of or exchange for other securities, comstock, all as set forth in the
applicable prospectus supplement.

Voting Rights. Under our articles of incorporation, each shdriésccommon stock entitles the holder thereofnte @ote per share on all
matters duly submitted to shareholders for theie s consent. Holders of our stock do not haveutative voting rights. As a result, the
holders of more than 50% of the voting power alle &delect all of the directors.

Dividends. Holders of our common stock are entitled to reeeiividends when, as and if declared by our boédirectors, out of funds
legally available therefor, subject to the prefermnapplicable to any outstanding preferred stOck.ability to pay dividends depends prime
upon the ability of our subsidiaries to pay divideror otherwise transfer funds to us. Certain ofsubsidiaries’ loan agreements contain
various restrictions on the transfer of funds tpinisluding certain provisions that restrict theamt of dividends that may be paid to us.

Other Rights and Provisiondn the event we liquidate, dissolve or wind up affairs, holders of our common stock are entitted t
receive ratably all of our assets remaining aféis/ing the preferences of our creditors andniblders of any outstanding preferred stock.
common stock is not redeemable and has no subisarigbnversion or preemptive rights. All of outstanding shares of common stock have
been fully paid and are non-assessable.

Certain Provisions Affecting Takeovers

Our articles of incorporation and bylaws contairtai@ provisions that are intended to enhanceikiediiood of continuity and stability in
the composition of our board of directors and thay have the effect of delaying, deferring or preirey a future takeover or change in contro
of CenturyLink unless the takeover or change otrabiis approved by our board of directors. Suabvjgions may also render more difficult
the removal of our directors or officers. Certafroar agreements and certain provisions of applettw may have similar effects.

Board Structure.Currently, our articles of incorporation provide fhree classes of directors serving staggere@iear terms, all of
whom are elected pursuant to our bylaws by a ntgjodte of shareholders.

8
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Subject to the receipt of all required corporattharizations, we plan to amend our articles of ipooation in May 2012 to provide for the
annual election of directors. Under our articlesnabrporation, directors can be removed from efiimly for cause and generally only by the
affirmative vote of both the holders of a majoritithe total voting power, voting together as akdrclass, and, at any time that there is a
related person (as defined in the articles), tHders of a majority of the votes entitled to betdasall shareholders other than the related
person, voting as a separate group.

Limits on Shareholder ActionsOur articles of incorporation provide that sharelkolaction may be taken only at an annual or specia
meeting of shareholders, and may not be taken htewiconsent of the shareholders. This provisi@vents consent solicitations by persons
desiring to acquire us or change the compositioouofboard of directors. In addition, our artictdsncorporation provide that shareholders
may call a special meeting of shareholders onilyaf/ hold at least a majority of our total votingwer.

Fair Price Provisions.Our articles of incorporation contain provisionsid@ed to provide safeguards for our shareholdéenveertain
current or former beneficial holders of our stogkjch we sometimes refer to as related persoremattto effect a business combination with
us. In general, subject to various exceptions,singss combination between CenturyLink and a rélpégson must be approved by:

e amajority of CenturyLin’s directors
* amajority of CenturyLin’s continuing directors (as defined in Centuryl’'s articles
* 80% of the total voting power of all shareholdensd

» two-thirds of the total voting power of sharehokjesther than the related person, present or repied at the shareholders’
meeting, voting as a separate grc

Evaluation of Tender OffersOur board of directors is required by our artidémcorporation, and expressly permitted by Laansi law
to consider various factors when evaluating a lmssircombination, tender or exchange offer, or pgeal by another person to make a tender
or exchange offer, including the social and ecomosffiects of the transaction on CenturyLink andsitbsidiaries, as well as on our respective
employees, customers, creditors, and other elenoétite communities in which we operate or are teda

Advance NoticeOur bylaws establish an advance notice proceduteregard to the nomination, other than by or atdhlection of our
board of directors, of candidates for electioniasatiors and with regard to other matters to beighd before a meeting of our shareholders.
Our bylaws provide that any shareholder of recartitled to vote thereon may nominate one or moregues for election as directors and
properly bring other matters before a meeting efshareholders only if written notice has beeniveckeby the secretary of CenturyLink, in the
event of an annual meeting of shareholders, noerti@n 180 days and not less than 90 days in adwafrtbe first anniversary of the preced
yeals annual meeting of shareholders or, in the evéatspecial meeting of shareholders or annualingetheduled to be held either 30 day:
earlier or later than such anniversary date, willirdays of the earlier of the date on which nadtsuch meeting is first mailed to shareholi
or public disclosure of the meeting date is madeddition, the notice must contain certain spedifnformation concerning, among other
things, the person to be nominated or the mattbetbrought before the meeting and concerninghbhestiolder submitting the proposal.

Amendment of CenturyLink’s Articles of Incorporatimand BylawsVarious provisions of our articles of incorporatiamcluding the
fair price provisions and those provisions limitithg ability of shareholders to act by written cams may not be amended except upon the
affirmative vote of both:

e 80% of the total voting power of all shareholdensgl

» two-thirds of the total voting power of sharehokjesther than a related person, present or repgasbaha shareholders’ meeting,
voting as a separate grot



Table of Contents

Our bylaws may be adopted, amended, or repealedamdylaws may be adopted by either:
* a majority of our directors and a majority of owntinuing directors, voting as a separate grou,
» the holders of at least 80% of the total voting powf all shareholders and two-thirds of the tetaing power of shareholders,
other than the related person, present or dulyesgmted at a shareholc’ meeting, voting as a separate grc

Other. For additional information about these and offrerisions of our organizational documents andiapple laws that could have
effect of delaying, deferring, discouraging or @eting a change in control of CenturyLink, you sdaefer to our registration statement
relating to our common stock, as amended and egstat Form 8-A/A, which is incorporated by refereherein. See “Where You Can Find
More Information.”

Listing
CenturyLink’s common stock trades on the NYSE untersymbol “CTL.”

Description of Preferred Stock

CenturyLink may issue hereunder preferred stoakni® or more series on terms to be described iafipécable prospectus supplement.
The specific description of any particular seriepreferred stock in the applicable prospectus Ement will not be complete. You should
refer to the applicable provisions in our artiabdé$ncorporation, our bylaws and the articles ofesgiment relating to each series of preferred
stock, all of which we have filed or will file witthe SEC, as well as the relevant provisions ol thégsiana Business Corporation Law.

General.Our articles of incorporation authorize the boatrdicectors to issue from time to time, without sit#older approval, shares of
preferred stock in one or more series. The rightsferences, designation and size of each serlebenilescribed in an amendment to our
articles of incorporation. A prospectus supplenretdting to each series will specify the termshaf preferred stock as determined by our b
of directors, including the following:

» the specific designation, number of shares, rakpamchase pric
e any per share liquidation preferer
e any redemption, payment or sinking fund provisi

« any dividend rates (fixed or variable) and the slate which any dividends will be payable (or thehmwod by which the rates or
dates will be determine:

e any voting rights

« the methods by which amounts payable in respettteopreferred stock may be calcula
» information with respect to any bc-entry procedure

» whether the preferred stock will be listed on daretl securities exchang

» whether the preferred stock is convertible or ergeable and, if so, a description of (i) the semsiinto which the preferred stock
is convertible or exchangeable, (ii) the terms emaditions upon which conversions or exchanges Ineagffected, including the
initial conversion or exchange prices or ratiog] éii) any other related provisior

» adescription of any material United States fediem@me tax consequences relating to the s
» the place or places where dividends and other paigun the preferred stock will be paya

* any additional voting, dividend, liquidation, redetion, sinking fund or other rights, preferencasliications, limitations and
restrictions.

10
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Unless the applicable prospectus supplement sttieswise, the preferred stock will not have pretweprights. Neither the par value 1
the liquidation preference of the preferred stacidicative of the price at which the preferreatktmay actually trade on or after the date of
issuance. Unless the applicable prospectus supptestaes otherwise, there will be no restrictioroor ability to repurchase or redeem
preferred stock while there is any arrearage impay of dividends or sinking fund installments.

Our rights and the rights of holders of any prefdrstock issued by us to participate in the distidim of assets of any subsidiary of
CenturyLink upon its liquidation or recapitalizativill be subject to the prior claims of the sulisig's creditors and preferred shareholders,
except to the extent we ourselves are a creditibr ecognized claims against the subsidiary orlddnimf preferred stock of the subsidiary.

Although it has no present intention to do so, lmeaird of directors could authorize CenturyLinkdsue preferred stock with voting,
conversion and other rights that could adversdbicathe voting power and other rights of holddrsur common stock or other series of
preferred stock. Also, the issuance of preferredkstould have the effect of delaying, deferringpmventing a change in control.

Outstanding Preferred StockAs of December 31, 2011, CenturyLink had outsita;n®,434 shares of 5% Cumulative Convertible Serie
L Preferred Stock. At such time, such shares weneertible into a total of approximately 12,864 &saof CenturyLink common stock. Each
share of Series L Preferred Stock entitles thedrdliereof to one vote on all matters duly submiittea vote of shareholders. The holder of
each share of Series L Preferred Stock is entitledceive an annual cash dividend of $1.25, paymbfuarterly installments. Dividends on
Series L Preferred Stock are cumulative and divdderannot be paid with respect to common stockssrdé cumulative dividends on all
shares of Series L Preferred Stock shall have paieh In the event we liquidate, dissolve or windawr affairs, the holders of Series L
Preferred Stock are entitled to receive, equalty rtably with all other holders of preferred statlequal rank, $25.00 per share plus accruec
and unpaid dividends, before any payment is madeliders of common stock. Each share of Seriesfefed Stock is convertible, at the
option of the holder, into the number of sharesasimon stock derived by dividing $25.00 by the “eension price” (which, as of the date of
this prospectus, is approximately $18.33, as aglji)st

11
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DESCRIPTION OF DEBT SECURITIES OF CENTURYLINK

The following description of the terms of Centunykis debt securities that may be issued undemtfuspectus contains certain general
terms that may apply to such securities. The sjpeeifms of any of CenturyLink’s debt securitieslwe described in one or more prospectus
supplements relating to those debt securities.

CenturyLink may periodically issue senior debt s&i@s in one or more series under an indenturesddas of March 31, 1994, between it
and Regions Bank (as successor-in-interest to Airetrican Bank & Trust of Louisiana and Regions BahLouisiana), as trustee, as
supplemented through the date hereof. We refdrisaridenture in this section as the senior indentGenturyLink may also periodically issue
subordinated debt securities in one or more sendsr a subordinated indenture to be entered ®itwden it and a bank or trust company
selected by it to act as trustee. We refer toitiuenture in this section as the subordinated indenTogether, the senior indenture and the
subordinated indenture are referred to in thisieeets the indentures. The trustees under the fndEnare sometimes collectively referred t
this section as the trustees.

The particular terms of each series of debt sdesrigsued under the indentures will be set farth iesolution of a committee of our
board of directors specifically authorizing thatisg, or in one or more supplemental indenturestioer instruments under the applicable
indenture. The following summary is not completd &nsubject to the provisions of, and is qualifiedts entirety by express reference to, the
indentures and the applicable resolutions, suppishéndentures or other instruments specifyingheicular terms of any such series. We
have filed a copy of the senior indenture and enfof the subordinated indenture as exhibits tad¢igéstration statement of which this
prospectus forms a part, and suggest that youwetiese carefully.

There is no requirement under the senior indentwewill there be any such requirement under ti®rdinated indenture, that our
future issuances of debt securities be issued sixelly under either indenture, and we will be freemploy other indentures or documentatior
containing provisions different from those includeakither of the indentures or applicable to onenore issuances of debt securities hereu
in connection with any future issuances of othdatdecurities. The senior indenture provides, Aedstibordinated indenture will provide, that
the applicable debt securities will be issued ia onmore series, may be issued at various timag,hrave differing maturity dates and may
bear interest at differing rates. We need not isdudebt securities of one series at the same dintk unless otherwise provided, we may re
a series of senior or subordinated debt securititeout the consent of the holders of that sefimsadditional issuances of securities of that
series.

Unless otherwise indicated, each reference it&itin parentheses below or in any prospectus soygplieapplies to section numbers in
the applicable indenture and each capitalized testrotherwise defined herein has the meaning asditmit in the applicable indenture.

General

The debt securities issued under the indenturédwijieneral unsecured obligations of CenturyLBémior debt securities will rank
senior to any of our future subordinated debt ailidrank equally in right of payment with all of oexisting and future unsecured and
unsubordinated debt. Subordinated debt securitiebsvsubordinated in right of payment to the pgpayment in full of all of our senior debt
described in the applicable prospectus supplenser.“—Subordinated Debt Securities.” The indentdesot limit the aggregate principal
amount of debt securities that we may issue theleums of December 31, 2011, we had (1) approxipaid.5 billion aggregate principal
amount of unsecured senior debt securities outstgnohder the senior indenture and (2) no suboteéhdebt outstanding.

As a holding company, substantially all of our immand operating cash flow is dependent upon theneg of our subsidiaries and the
distribution of those earnings to, or upon loansther payments of funds by
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those subsidiaries to, us. As a result, we relynupar subsidiaries to generate the funds necessanget our obligations, including the
payment of principal and interest on any debt séesrthat may be issued hereunder. Our subsidigineluding QC) are separate and distinct
legal entities and have no obligation to pay angamis due pursuant to our debt securities or, stilijdimited exceptions for tax sharing
purposes, to make any funds available to us toyrepaobligations, whether by dividends, loans thieo payments. Certain of our subsidiaries
loan agreements may contain various restrictionthernransfer of funds to us, including certainyisimns that restrict the amount of dividends
that may be paid to usMoreover, our rights to receive assets of any lidnsi upon its liquidation or reorganization (ahe tability of holders

of our debt securities to benefit indirectly theoef)) will be effectively subordinated to the claiofscreditors of that subsidiary, including trade
creditors. As of December 31, 2011, the aggregateipal amount of long-term debt of our subsidiar{excluding long-term debt classified as
“Capital leases and other”) was approximately $dlibn.

Unless we state otherwise below or in any prosgestipplement, neither of the indentures nor the skturities to be offered thereby
(2) limit the amount of secured or unsecured inglétéss that we or any of our subsidiaries may issirecur, (2) restrict our ability to pay
dividends or sell or transfer our assets or (3Yaomprovisions that would afford debt holders pation in the event of a change in control,
highly leveraged transaction, recapitalizationiorilsr transaction involving CenturyLink, any of wh could adversely affect holders of our
debt securities.

If we sell any series of debt securities underitidentures, each related prospectus supplemend@gtiribe the terms of the series,

including some or all of the following:

» the title and ranking of the series, including aatition of any applicable subordination provis

e any limit on the aggregate principal amount ofdlbt securities or the series of which they araré

e our net proceeds from the sale thel

« the price or prices at which the series will beiéxt

» the date or dates of matur

« the rate or rates per annum, if any, at which #res will bear interest or the method of determygrthe rate or rate

* the date or dates from which interest will accrod the date or dates at which interest will be p&ey

» the terms of any conversion or exchange ri

» the terms for redemption or early payment, if angluding any mandatory or optional sinking fundsamilar provisions

» any special United States federal income tax cenatibns applicable to the ser

* any special provisions relating to the defeasaftleeoserie:

e any special considerations, additional covenantttwr specific provisions applicable to the sel

The debt securities may bear interest at a fixdtbating rate. Debt securities bearing no intecgshterest at a rate that at the time of
issuance is below the prevailing market rate magdbe at a discount below their stated principabant.

The listing above is not intended to be an exckifist of the terms that may be applicable to aslytdecurities sold under the indentures
and we are not limited in any respect in our aptlitissue debt securities with terms differentrfror in addition to those described above or
elsewhere in this prospectus, provided that thaegere not inconsistent with the applicable indentu

The indentures are, and the debt securities wjlgbeerned by Louisiana law. The indentures argestibo and governed by the Trust
Indenture Act of 1939.

13
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Denominations, Registration and Transfer

The debt securities issued under the indenturédwissued in fully registered form and, unlessstegte otherwise in any prospectus
supplement, in denominations of $1,000 or any rplels thereof Section 2.03. The debt securities may be issued partly or lyhnlthe form
of one or more global registered securities, asrid®=d below under “Form of Securities.”

The applicable trustee will act as the registradedft securities issued under the applicable inder{Section 2.05. No service charge
will be made for any registration of transfer ocleange of debt securities, or issue of new dehiriges in the event of a partial redemption of
any series, but we may generally require paymeatsfm sufficient to cover any tax or other govegntal charge payable in connection
therewith (Section 2.05. The applicable trustee may appoint an authditigagent for any series to act on the trusteelsal in connection
with authenticating debt securities of that seilsesed upon the exchange, transfer or partial retdemthereof Section 2.1Q. The applicable
trustee may at any time rescind the designatiangfsuch agentSection 2.10.

We will not be required to issue, register the $fanof or exchange the debt securities of anyeseturing a period beginning 15 days
before any selection of debt securities of thakseo be redeemed and ending at the close oféasion the day of mailing of the relevant
redemption notice or to register the transfer ofxaxhange any debt securities of any series, diopsrthereof, called for redemptioiséction
2.05).

Payment and Paying Agents
Unless we state otherwise in the applicable prdspesupplement, payment of principal of (and premiii any) and interest on debt
securities of any series will be made in U.S. delk the principal office of our Paying Ageréction 2.03.

Unless we state otherwise in the applicable prdspesupplement, the applicable trustee will agiassole Paying Agent and 1500 North
18th Street, Monroe, Louisiana, will be designaedhe agent’s office for purposes of payments wiipect to any series of debt securities.
Any other Paying Agents initially designated bywith respect to any series will be named in thatesl prospectus supplemer8ections 4.02
and 4.03).

Any money set aside by us for the payment of ppalcfand premium, if any) or interest on any dedutisities that remains unclaimed 1
years after such payment has become due and payiitbe repaid to us on May 31 following the extion of thetwo-year period and the
holder of the debt security may thereafter lookydalus for payment thereofSection 11.05.

Conversion or Exchange Rights

The debt securities may be convertible into or exgeable for shares of common stock, preferred stoother securities of CenturyLi
or any other issuer. The terms and conditions oharge or conversion will be stated in the appleEabospectus supplement. The terms will
include, among other things, the following:

» the type of security into which the debt securites convertible or exchangeal

» the conversion or exchange price or ratio (or maonhealculation thereof

» the conversion or exchange per

e provisions as to whether the conversion or exchaigips will be at the option of the debt holdeZgnturyLink, or bott
« the events requiring an adjustment of the conversicexchange price or ral

e any restrictions on conversion or exchanSection 2.0Y).
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Redemption and Sinking Fund Provisions

A series may be redeemed, in whole or in part, upgness than 30 days’ and not more than 60 dagtite at the redemption prices and
subject to the terms and conditions (including ¢hiedating to any sinking fund established wittpees to such series) that may be set forth in
board resolution or supplemental indenture antiénprospectus supplement relating to such seBestjons 3.01 and 3.0Q2If less than all of
the debt securities of the series are to be redegtime applicable trustee shall select the dehirgass of such series, or portions thereof, to be
redeemed by lot or by any other method such trugtat deem appropriate and faiBéction 3.03.

Not less than 45 days prior to any sinking fundrpagt date for a series of debt securities, wedeiliver to the trustee an officers’
certificate specifying the amount of the next siigkfund payment pursuant to the terms of suchsefidebt securities§ection 3.09.

Replacement of Securities

We will replace any debt security that becomes laietil, destroyed, lost or stolen at the expensieoholder. The holder should deliver
the debt security or satisfactory evidence of thstriction, loss or theft thereof to us and thdiagiple trustee. An indemnity satisfactory to us
and such trustee may be required before a replatesaeurity will be issued%ection 2.07.

Events of Default

Unless we state otherwise in the applicable prasgesupplement, the terms and conditions set fortter this heading will govern
defaults under the applicable indenture. The ingestprovide that an Event of Default means that@mmmore of the following events has
occurred and is continuing with respect to debuistes of a particular series:

» failure for 30 business days to pay interest orditat securities of that series when

» failure to pay principal of (or premium, if any,)ae debt securities of that series when due (wérett maturity, upon redemption,
by declaration or otherwise) or to make any sinlkangnalogous fund payment with respect to thaésemless caused solely by a
wire transfer malfunction or similar problem outsiolur contro

» failure to observe or perform any other covenarthat series for 60 days after written notice wihpect thereto by the trustee or tc
us and the trustee by the holders of at least 26@timcipal amount of the securities of such seatethe time outstandir

» occurrence of certain events relating to bankruygteolvency or reorganization with respect to Qeyitink ( Section 6.0.).

No Event of Default with respect to the debt sdmsiof a particular series necessarily constitateEvent of Default with respect to the
debt securities of any other series issued une@eapiplicable indenture.

If an Event of Default shall occur and be contimuwith respect to any series and if it is knownh® applicable trustee, such trustee is
required to mail to each holder of that seriesticamf the Event of Default within 90 days of swddfault. The trustee may withhold from
holders notice of any continuing default (excegeéault in the payment of monies owed) if it deteres that withholding notice is in their
interests Section 6.07.

If an Event of Default with respect to a serieslebt securities occurs and is continuing, the éist the holders of at least 25% in
aggregate principal amount of that series of debtisties then outstanding may declare the prin@pthat series of debt securities to be due
and payable immediately. The holders of a majanitgggregate outstanding principal amount of s@ches may rescind such declaration and
waive the default if
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the default has been cured and a sum sufficiepayoall matured installments of interest and ppat{and premium, if any) has been depos
with such trustee before any judgment or decresdoh payment has been obtained or enteSstijon 6.0).

Holders of debt securities may not enforce theiagple indenture, except as provided therein. Sxilbgethe provisions of the applicable
indenture relating to the duties of the applicahlstee, if an Event of Default occurs and is auuitig such trustee will be under no obligation
to exercise any of the rights or powers under gpieable indenture at the request or directioamf holders of the affected series, unless,
among other things, the holders shall have offeteth trustee indemnity reasonably satisfactory. 8ubject to the indemnification provisions
and certain limitations contained in the applicabtienture, the holders of a majority in aggregmtacipal amount of the debt securities of
such series then outstanding will have the rightitect the time, method and place of conducting@oceeding for any remedy available to
the applicable trustee or exercising any trustowegr conferred on such trustee with respect to secies. The holders of a majority in
aggregate principal amount of the then outstandétg securities of any series affected by a defaal, in certain cases, waive such default
except a default in payment of principal of, or amgmium, if any, or interest on, the debt seasitf that series or a call for redemption of the
debt securities of that serieSéctions 6.04 and 6.06

We are required to furnish to the trustees annwaifatement regarding our performance of certadupobligations under the indenture
( Section 5.03.

Discharge and Defeasance

Unless the prospectus supplement states othemwesmay discharge our obligations with respect tpsaries of our debt securities,
subject to certain exceptions, if at any time:

* we deliver to the applicable trustee for cancallatll outstanding debt securities of that serfesfar which payment in monies or
U.S. Government Obligations has been depositedigt by us, o

» all outstanding debt securities of that seriespneviously delivered to the applicable trusteedancellation by us shall have
become due and payable or are to become due aablpay called for redemption within one year aredhave deposited with su
trustee the entire amount in moneys or U.S. Goventr@bligations sufficient, without reinvestmemtpay at maturity or upon
redemption the outstanding debt securities, inalggirincipal (and premium, if any) and interest du¢o become due to the date
maturity or redemption, and if we shall also pagause to be paid all other sums payable therewnitierespect to that series
( Section 11.0).

Additionally, each indenture provides that we méscldarge all of our obligations under the indentuith respect to any series, subjec
certain exceptions, if at any time all outstanditegpt securities of that series not previously a@ebd to the applicable trustee for cancellatio
us or that have not become due and payable aslseabove shall have been paid by us by depositiegocably with such trustee moneys
U.S. Government Obligations sufficient to pay atumigy or upon redemption the outstanding debt g&es, including principal (and premiul
if any) and interest due or to become due to the dfamaturity or redemption, and if we shall ey all other sums payable thereunder with
respect to that seriesSeéction 11.02.

Merger and Consolidation

Nothing in the indentures prevents us from consiind) or merging with or into, or selling or othése disposing of all or substantially
all of our assets to, another corporation, provitthed:

* we agree to obtain a supplemental indenture put$oawvhich the surviving entity or transferee agre@assume our obligations
under all outstanding debt securities issued utideapplicable indenture, a

» the surviving entity or transferee is organizedamnttie laws of the United States, any state theyetife District of Columbia
( Section 10.0).
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Subordinated Debt Securities

In general, our subordinated debt securities velsbbordinate in right of payment to the prior paytrin full of all of our senior
indebtednesgSection 14.01 of the subordinated indenturegeneral, this means that in the event we becaurbgect to any insolvency,
bankruptcy, receivership, liquidation, reorganiaator similar proceeding or we liquidate, dissavestherwise wind up our affairs, then the
holders of any debt senior to our subordinated debtrrities will be entitled to be paid in full,fbee the holders of any subordinated debt
securities are paid. In addition, unless othenpiswided in the applicable prospectus suppleméntf (ve default in the payment of any debt
that is senior to our subordinated debt securitiabany event of default shall have occurred badtontinuing permitting the holders of such
senior indebtedness to accelerate payment of @mbrandebtedness, then, so long as any suchltdetaminues, we cannot make any payn
on our subordinated debt securities, and (2) ifsanes of subordinated debt securities is decldoedand payable before its stated maturity
date, then generally no payment on our subordindedd securities can be made unless the holdexi$ @ébt senior to the subordinated debt
securities are paid in full.

A prospectus supplement relating to a particulaesef subordinated debt securities will summatimesubordination provisions
applicable to that series, including:

» the applicability and effect of such provisions n@my payment or distribution of our assets to itoeslupon any liquidation,
bankruptcy, insolvency or similar proceedit

» the applicability and effect of such provisionghie event of specified defaults with respect tamendebtedness, including the
circumstances under which and the period in whiehmll be prohibited from making payments on sulimated debt securitie

» the definition of senior indebtedness applicablthtd series of subordinated debt secur
» the aggregate amount of outstanding indebtednesktae most recent practicable date that would s@mior to, and on parity wit
that series of subordinated debt securi

The particular terms of subordination of a seriesubordinated debt securities may supersede therglesubordination provisions of the
subordinated indenture. There are no restrictioriee subordinated indenture on the creation oftiatidl senior debt securities or any other
indebtedness.

The failure to make any required payment on anpefsubordinated debt securities due to the subatidin provisions of such securities
and the subordinated indenture will not preventabeurrence of an Event of Default under the subatdd debt securities.

Modification of Indentures

Each indenture contains provisions permitting usemvauthorized by a board resolution, and the egiplie trustee, with the consent of
holders of not less than a majority in aggregaiecigyal amount of the debt securities of any sesitethe time outstanding and affected by suct
modification, to modify the indenture or any suppéntal indenture affecting that series. Howeversuech modification may:

» extend the fixed maturity of any debt securitiesoy series, reduce the principal amount theredfjce the rate or extend the time
of payment of interest thereon or reduce any prampayable upon the redemption thereof, withoutctiresent of the holder of ee
debt security so affected,

» reduce the aforesaid percentage of debt secutitiediolders of which are required to consent fosuch supplemental indenture,
without the consent of the holder of each debt $igcthen outstanding and affected therelSection 9.0:).

We and the applicable trustee may amend or suppiletine indentures, without the consent of any hotde@ny series of debt securities,
to:

e create a new Sserit
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» evidence the assumption by any successor to Ceumtlrgf our obligations under an indentt
» add covenants to an indenture for the protecticdh@holders of debt securiti

» cure any ambiguity or inconsistency in an Indentaremaking other provisions as shall not adveraéfgct the interests of the
holders of the debt securities of any se

» change or eliminate any provisions of an indenprovided that there is no outstanding debt secofigny series created prior to
such change that benefits therefroSection 9.0).

In addition, we may not modify or amend the submation provisions of the subordinated indentudoifhg so would adversely affect t
rights under Article XIV of the subordinated inder# of the holders of senior indebtedness withle@itcbnsent of the requisite holders of se
indebtedness required under the terms of suchrsieniebtedness.$ection 9.02 of the subordinated indentyre

Limitations on Liens

The indentures provide that CenturyLink will notile any of the debt securities remain outstandingate or suffer to exist any
mortgage, lien, pledge, security interest or odrerumbrance (which we collectively refer to belaalians) upon our property, whether now
owned or hereafter acquired, unless we shall seberdebt securities then outstanding by suchdagrally and ratably with all obligations and
indebtedness thereby secured so long as such tiafigand indebtedness remain so secured.

Notwithstanding the foregoing, neither indenturd veistrict us from creating or suffering to exilse following liens permitted under the
indentures:

» liens upon property hereafter acquired by us owslien such property at the time of the acquisiti@reof, or conditional sales
agreements or title retention agreements with @dpeany such proper

» liens on the stock of a corporation that, when digrts arise, concurrently becomes our subsid@mriiens on all or substantially all
of the assets of a corporation arising in connactigh our purchase there

» liens for taxes and similar levies, deposits taseperformance or obligations under certain sptifircumstances and laws,
mechanics’ liens and similar liens arising in thdimary course of business, liens created by artiag from legal proceedings
being contested in good faith, certain specifieqiag restrictions and other restrictions on the afseal property, interests of
lessors in property subject to any capitalizeddeasd certain other similar liens generally agsimthe ordinary course of busine

* liens existing on the date of an indent
» liens thaireplace, extend or renew any lien otherwise peechitinder an indentureSections 4.05 and 4.().
The restrictions in the indentures described alvoawmald not protect the debt holders in the everd bighly leveraged transaction in wh
unsecured indebtedness was incurred or in whiclighs arising in connection therewith were fregérmitted under the applicable indenture,

nor would it afford protection in the event of coremore highly leveraged transactions in which segindebtedness was incurred by our
subsidiaries.

Concerning the Trustees

The trustees, prior to the occurrence of an Evebedault, undertake to perform only such dutieaasspecifically set forth in the
applicable indenture and, after the occurrencendgent of Default, shall exercise the same degfeare as a prudent person would exercise
in the conduct of such person’s own affaiection 7.0). Subject to such provision, the trustees araemired to exercise any of the rights
or powers
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vested in them by the applicable indenture at élo@est, order or direction of any debt holdersesmbffered reasonable security or indemnity
by such holders against the costs, expenses dnilitits which might be incurred therebyséction 7.03. A trustee is not required to expend ot
risk its own funds or incur personal financial lidg in the performance of its duties if such tres reasonably believes that repayment of suct
funds or liability or adequate indemnity is notgeaably assured to itSection 7.0). We will pay the trustees reasonable compensatich
reimburse them for reasonable expenses incurraddordance with the applicable indentue¢tion 7.06.

A trustee may resign with respect to one or mories@nd a successor trustee may be appointed wdthaespect to such serieSéctior
7.10).

Regions Bank is trustee under the senior indemtlaging to CenturyLink’s Series D, G, L, M, N, B, Q, R and S senior debt securities.
Regions Bank also provides revolving credit angpthaditional banking services to CenturyLink.
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DESCRIPTION OF DEBT SECURITIES OF QC

The following description of the terms of QC’s dskturities that may be issued under this prospexintains certain general terms that
may apply to such securities. The specific termanyf of QC’s debt securities will be described e @r more prospectus supplements relating
to those debt securities.

QC may periodically issue debt securities in onmore series under an indenture, dated as of Ocidhe 999, between QC (formerly
named U.S. WEST Communications, Inc.), as issunet Bank of New York Trust Company, National Asstioia (as successor in interest to
Bank One Trust Company, N.A. and J.P. Morgan T@@hpany, National Association), as previously aneehaind supplemented through the
date hereof. We refer to this indenture in thigisacas the QC indenture. U.S. Bank National Asstom is currently the trustee under the QC
indenture.

The particular terms of each series of debt seearissued under the QC indenture will be set forih resolution of our board of direct
(or a duly authorized committee thereof) specificalithorizing that series, or in one or more sappntal indentures or other instruments
under the QC indenture. The following summary isgwnplete and is subject to the provisions of, isrglalified in its entirety by express
reference to, the QC indenture and the applicasgelutions, supplemental indentures or other ingnts specifying the particular terms of
such series. We have filed a copy of the QC indersis an exhibit hereto, and suggest that youweitiearefully.

There is no requirement under the QC indenturedhiafuture issuances of debt securities be issuellisively under the QC indenture,
and we will be free to employ other indentures @zudnentation containing provisions different frdmge included in the QC indenture or
applicable to one or more issuances of debt séeuifiereunder in connection with any future issaaraf other debt securities. The QC
indenture provides that the applicable debt séeanill be issued in one or more series, may beed at various times, may have differing
maturity dates and may bear interest at differatgs. We need not issue all debt securities oferies at the same time and, unless otherwise
provided, we may reopen a series of debt securititeut the consent of the holders of that sefi@sadditional issuances of securities of that
series.

Unless otherwise indicated, each reference it&itin parentheses below or in any prospectus sogpieapplies to section numbers in
the QC indenture and each capitalized term notraike defined herein has the meaning assignedndlie QC indenture.

General

The debt securities issued under the QC indentirdevsenior unsecured obligations of QC. The dlnurities will rank senior to any
our future subordinated debt and will rank equallyight of payment with all of our existing anddive unsecured and unsubordinated debt
QC indenture does not limit the aggregate princgmabunt of debt securities that we may issue tmeteru As of December 31, 2011, we had
approximately $5.2 billion aggregate principal amibof unsecured debt securities outstanding urideC indenture, and an additional $2.6
billion aggregate principal amount of unsecuredt delsurities outstanding under a separate indenture

Unless we state otherwise below or in any prospestipplement, neither the QC indenture nor the skshirities to be offered thereby
(2) limit the amount of secured or unsecured inglétéss that we or any of our subsidiaries may issirecur, (2) restrict our ability to pay
dividends or sell or transfer our assets or (3)aorprovisions that would afford debt holders pation in the event of a change in control,
highly leveraged transaction, recapitalizationioriler transaction involving QC, any of which cowddversely affect holders of our debt
securities.
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If we sell any series of debt securities underQi@indenture, each related prospectus supplemdrdesicribe the terms of the series,
including some or all of the following:

» the title and ranking of the seri

* any limit on the aggregate principal amount ofdeét securities or the series of which they arars

* our net proceeds from the sale thel

« the price or prices at which the series will beiéxt

+ the date or dates of matur

« the rate or rates per annum, if any, at which #res will bear interest or the method of determygrthe rate or rate
» the date or dates from which interest will accrod the date or dates at which interest will be pay

» the terms of any transfer or exchange ri¢

» the terms for redemption or early payment, if angluding any mandatory or optional sinking fundsamilar provisions
» any special United States federal income tax cenatibns applicable to the ser

* any special provisions relating to the defeasaftleeoserie:

* any special considerations, additional covenantsiwer specific provisions applicable to the sel

The debt securities may bear interest at a fixdtbating rate. Debt securities bearing no intecgshterest at a rate that at the time of
issuance is below the prevailing market rate magdbe at a discount below their stated principabant.

The listing above is not intended to be an exckufist of the terms that may be applicable to aglytdecurities sold under the QC
indenture, and we are not limited in any respeciunability to issue debt securities with termi§edent from or in addition to those described
above or elsewhere in this prospectus, provideuthigaterms are not inconsistent with the QC indemnt

The QC indenture is, and the debt securities willdbverned by New York law. The QC indenture igject to and governed by the Tri
Indenture Act of 1939.

Denominations, Registration and Transfer

The debt securities will be issued in registeredroegistered form and, unless we state otherwis@y prospectus supplement, in
denominations of $1,000 or any multiples there®é¢tion 2.02. The debt securities may be issued partly or lyhinlthe form of one or more
global registered securities, as described belaeut-orm of Securities.”

The trustee will act initially as the registrardefbt securities issued under the QC indent@ection 2.04. No service charge will be
made for any registration of transfer or excharfggebt securities, but we may require payment sifirm sufficient to cover any tax or other
governmental charge payable in connection thereftiction 2.08(c). The trustee may appoint an authenticating afgerany series to act ¢
the trustee’s behalf in connection with authentimatiebt securities of that series issued uporexishange, transfer or partial redemption
thereof (Section 2.03(fand2.08(c)).

We will not be required to issue, register the $fanof or exchange the debt securities of anyeseaturing a period beginning 15 days
before any selection of debt securities of thaeseo be redeemed or to register the transfer ekohange any debt securities of any series, 0
portions thereof, called for redemptio8é¢ction 2.08(d).
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Payment and Paying Agents

Unless we state otherwise in the applicable praspesupplement, payment of principal of (and premiii any) and interest on debt
securities of any series will be made in U.S. dslk the principal office of our Paying Ageri¢ction 2.09.

Unless we state otherwise in the applicable praspesupplement, the trustee will act as our sojgngadgent and 950 17 Street, Suite
300, Denver, Colorado 80202 will be designatechasagent’s office for purposes of payments witlpeesto any series of debt securities. Any
other Paying Agents initially designated by us wehpect to any series will be named in the relptedpectus supplement. We may at any
designate additional Paying AgentSéction 2.03.

Conversion, Exchange or Transfer Rights

The debt securities may be convertible into or axgeable for other securities of QC or any othsrds on terms and conditions to be
stated in the applicable prospectus supplementQibéndenture also permits:

» Registered Securities to be transferred for anlguirecipal amount of Unregistered Securities & #fame series and date of
maturity in any authorized denominatic

» Unregistered Securities to be transferred for arakprincipal amount of Registered or UnregisteBedurities containing identical
terms and provisions of the same series and datetfrity in any authorized denominatiorSection 2.09).

Redemption and Sinking Fund Provisions

A series may be redeemed at any time, in whola part, upon, unless we state otherwise in theiggdge prospectus supplement, not
less than 30 days’ and not more than 90 days’ a@ior to the date of redemption at the redemppigces and subject to the terms and
conditions that may be set forth in a board regmiudr supplemental indenture and in the prospesupplement relating to such series
( Sections 3.01 and 3.Q3If less than all of the debt securities of thees are to be redeemed, the trustee shall $hkedebt securities of such
series, or portions thereof, to be redeemed by method as the trustee shall deem appropriateaanfiSection 3.02.

Not less than 60 days prior to any sinking fundrpagt date for a series of debt securities, wedeiliver to the trustee an officers’
certificate specifying the amount of the next maodasinking fund payment pursuant to the termsuwfh series of debt securitieSéction
10.03).

Replacement of Securities

We will replace any debt security that becomes laietil, destroyed, lost or stolen at the expensieofolder. The holder should deliver
the debt security or satisfactory evidence of thgtriction, loss or theft thereof to us and thsté®. An indemnity satisfactory to us and such
trustee may be required before a replacement $geuiti be issued Section 2.09.

Events of Default

Unless we state otherwise in the prospectus sumpierthe terms and conditions set forth undertikading will govern defaults under
the QC indenture. The QC indenture provides thd&\ent of Default means that one or more of thimfahg events has occurred and is
continuing with respect to debt securities of dipalar series:

» failure for 90 days to pay interest on the debtugées of that series when d
» failure to pay principal on the debt securitieshaft series when due and payable upon maturityn opdemption or otherwis
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» failure to comply with any of our other agreemenith respect to the debt securities or in the Qd&imture, which failure continues
for 90 days after we receive notice from the tregiethe holders of at least 25% of the aggregéteipal amount of such series of
debt securities then outstandi

» occurrence of certain events relating to bankruptcnsolvency with respect to Q(Section 6.0’).

No Event of Default with respect to the debt semsiof a particular series necessarily constitategvent of Default with respect to the
debt securities of any other series issued undeintfenture.

If an Event of Default shall occur and be contigumith respect to any series and if it is knownhe trustee, the trustee is required to
mail to each holder of that series a notice ofkient of Default within 90 days of such defaulteTthustee may withhold from holders notic:
any continuing default (except a default in therpagt of monies owed) if it determines that withliogdnotice is in their interestsSection
7.05).

If an Event of Default with respect to a serieslebt securities occurs and is continuing, the ¢éist the holders of at least 25% in
aggregate principal amount of that series of debtisties then outstanding may declare the prina@pthat series of debt securities to be due
and payable immediately. The holders of a majanitgrincipal amount of a series of debt securities/ rescind such declaration and its
consequences if the rescission would not conflith any judgment or decree and if all existing Bgeof Default have been cured or waived
except nonpayment of principal or interest thatliesome due solely as a result of such acceler@seaction 6.02.

Holders of debt securities may not enforce the @&mnture, except as provided therein. Subjecteagtbvisions of the applicable
indenture relating to the duties of the trusteanifEvent of Default occurs and is continuing tiistee will be under no obligation to exercise
any of the rights or powers under the QC indenttithe request or direction of any holders of tiected series, unless, among other things,
the holders shall have offered the trustee indgmmersonably satisfactory to it. Subject to certimnitations, the holders of a majority in
aggregate principal amount of a series of debtrg@xsithen outstanding may direct the time, metaod place of conducting any proceeding
for any remedy available to the trustee or exargisiny trust or power conferred upon the trustée. folders of a majority in aggregate
principal amount of the then outstanding debt saearof any series affected by a default may,artain cases, waive such default except a
default in payment of principal of, or any premiufrany, or interest on, the debt securities of 8&ies or a call for redemption of the debt
securities of that seriesSgctions 6.04, 6.05 and 6.6

Discharge and Defeasance

Unless the prospectus supplement states othemésmay terminate all of our obligations with redpecany series of debt securities anc
the QC indenture or any installment of principaldgremium, if any) or interest on any series dftdecurities if we irrevocably deposit in
trust with the trustee money or U.S. governmenigalibns sufficient to pay, when due, principal amigrest on that series of debt securities tc
maturity or redemption or such installment of pifrat or interest, as the case may be, and if ktiotonditions set forth in the QC indenture
are met Section 8.0).

Merger and Consolidation

Under the QC indenture, we may consolidate or mefifeor transfer or lease our property and assdaidstantially as an entirety to
another entity, provided that:

» the successor entity is a corporation and assugnesgplemental indenture all of our obligations enelach series of debt securities
issued under the QC indenture, ¢

» after giving effect to the transaction, no defaulEvent of Default has occurred and is continyiSection 5.0.).

23



Table of Contents

Modification of Indenture

With the written consent of the holders of a majoim principal amount of the debt securities ofteaeries issued under the QC inder
then outstanding (with each series voting as a}lage and the trustee may amend or suppleme@@mdenture or modify the rights of the
holders of debt securities; provided that any sardendment that affects the terms of a series dfslurities as distinct from the other series
of debt securities issued under the QC indentulleeguire only the consent of at least a majoiritaggregate principal amount of that serie
debt securities then outstanding. Such majoritgéia may also waive compliance by us of any proxisif the QC indenture or any
supplemental indenture, except a default in thergay of principal or interest. However, without tansent of the holder of each debt sect
affected, an amendment or waiver may not;

reduce the amount of debt securities whose hotdest consent to an amendment or wa
change the rate or the time for payment of inte

change the principal or the fixed matui

waive a default in the payment of principal or rets

make any series of debt securities payable infardifit currency, o

make any change in the provisions of the QC indentoncerning (a) waiver of existing defaults, rights of holders of debt
securities to receive payment or (c) amendmentsaaivers without the consent of the holder of edeht security affected
( Section 9.0)).

We and the trustee may amend or supplement then@iure without the consent of any holder of ahgesies of debt securities to:

cure any ambiguity, defect or inconsistency in@@ indenture or any debt securities issued thern

provide for the assumption of all of our obligasaimder the QC indenture or any debt securitieetthereunder by any
corporation in connection with a merger, consol@abr transfer or lease of our property and asagtstantially as an entire

provide for uncertificated debt securities in aidditto or instead of certificated debt securi

add to the covenants made by us for the benefiteoholders of any series of debt securities (Aaddh covenants are to be for the
benefit of less than all series of debt securisé&sting that such covenants are included solelyhi® benefit of such series) or to
surrender any right or power conferred upol

add to, delete from, or revise the conditions, titidns, and restrictions on the authorized amadents, or purposes of issue,
authentication and delivery of the debt securitssset forth in the QC indentt

secure any debt securities pursuant to the coveleasetribed unde‘—Limitation on Lien”

provide for the issuance of and establish the fanthterms and conditions of a series of debt séesi0r to establish the form of
any certifications required to be furnished pursuarhe terms of the QC indenture or any seriedett securities or to add to the
rights of the holders of any series of debt se@g;itor

make any change that does not adversely affectghts of any holder of debt securities in any mateespect Section 9.0)).

Limitation on Liens

The QC indenture contains a covenant that if wetgagre, pledge or otherwise subject to any Liengjothan Permitted Liens) all or
some of our property or assets, we will securesamies of debt securities under the QC indentudeaay of our other obligations which may
then be outstanding and entitled to the benefit of
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covenant similar in effect to such covenant cordiim the QC indenture, equally and proportionalith the indebtedness or obligations
secured by such Lien, for as long as any such tedekss or obligation is so secured. “Lien” meaith respect to any asset, any mortgage,
lien, pledge, charge, security interest or encumteaf any kind, or any other type of prefererdgimhngement that has the practical effect of
creating a security interest, in respect of suseSection 4.03

“Permitted Liens,” as defined in the First Suppletaéindenture dated August 19, 2004 between QQlamttustee, means any of the
following Liens permitted under the QC indenture:

» Liens existing on the date of the initial issuantédebt securitie
» Liens on any asset existing at the time such @&ssequired, if not created in contemplation oftsacquisitior

* Liens on any asset (a) created within 180 days afteh asset is acquired, or (b) securing theafestquisition, construction or
improvement of such asset; provided, in either ceset such Lien extends to no property or assedrghan the asset so acquired,
constructed or improved and property incidentatet

* (a) Liens incidental to the conduct of our businasthe ownership of our properties or otherwigrimed in the ordinary course of
business which (i) do not secure debt, and (iipdbin the aggregate materially detract from thiee/af our assets taken as a whole
or materially impair the use thereof in the opemraf our business, and (b) Liens not describedanse (a) on cash, cash
equivalents or securities that secure any obligatiith respect to letters of credit or surety boadsimilar arrangements, which
obligation in each case does not exceed $100 m

e any Lien to secure public or statutory obligationsvith any governmental agency at any time regulng law in order to qualify us
to conduct all or some part of our business ordento entitle us to maintain self-insurance ooldtain the benefits of any law
relating to workmen’s compensation, unemploymestiiance, old age pensions or other social secorityjth any court, board,
commission or governmental agency as security émtitb the proper conduct of any proceeding bsfc

e any Liens for taxes, assessments, governmentajehdevies or claims and similar charges eithen¢adelinquent or (b) being
contested in good faith by appropriate proceedamgsas to which a reserve or other appropriateigicoy if any, as shall be
required in conformity with generally accepted againg principles shall have been m:

» Liens securing the performance of bids, tendeesds, contracts, sureties, stays, appeals, indesierformance or similar bonds
or public or statutory obligations of like natuirgcurred in the ordinary course of busin

* materialmen’s, mechanics, repairmen’s, employeasators’ or other similar Liens or charges arisimthe ordinary course of
business incidental to the acquisition, constructinaintenance or operation of any of our assetshwiave not at the time been
filed pursuant to law and any such Liens and cranggidental to the acquisition, construction, nb@irance or operation of any of
our assets, which, although filed, relate to olilayes not yet due or the payment of which is beintipheld as provided by law, or
obligations the validity of which is being contesia good faith by appropriate proceedi

* zoning restrictions, servitudes, easements, lieneservations, provisions, covenants, conditimasyers, restrictions on the use
property or minor irregularities of title (and witbspect to leasehold interests, mortgages, oldig@tLiens and other encumbran
incurred, created assumed or permitted to exisaisthg by, through or under or asserted by altaddr owner of the leased
property, with or without consent of the lessegj ather similar charges or encumbrances, whichneillindividually or in the
aggregate interfere materially and adversely withkusiness and subsidiaries taken as a w
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» Liens created by or resulting from any litigatiaonppoceeding which is currently being contestedand faith by appropriate
proceedings and as to which levy and execution baea stayed and continue to be stayed or for whéhre maintaining
adequate reserves or other provision in conformitil generally accepted accounting princig

* any interest or title of vendor or lessor in theperty subject to any lease, conditional sale ages or other title retention
agreemen

* Liens in connection with the securitization or fagtg of our or any of our subsidiaries’ receivabile a transaction intended to be a
“true sal”

* any Lien securing a refinancing, replacement, esiten) renewal or refunding of any debt secured biea permitted by any of the
foregoing clauses of this definition “Permitted Lien” to the extent secured in all material respecthbystime asset or assi

Notwithstanding the foregoing, “Permitted Liens’aimot include any Lien to secure Debt that isuiszg to be granted on an equal and
ratable basis under the “negative pledge”, or emjaitt, provisions of a Debt instrument (includingstanding debt securities) as a result of the
creation of a Lien that itself would constituteRetmitted Lien.”

“Debt” of any person means, at any date, withoytlidation:

» all obligations of such person for borrowed mo

« all obligations of such person evidenced by boddbgntures, notes or other similar instrum

« all obligations of such person as lessee whiclcapétalized in accordance with generally acceptatanting principle:
» all Debt secured by a Lien on any asset of suckopemwhether or not such Debt is otherwise an abtg of such persc
« all Debt of others guaranteed by such per

The restrictions in the QC indenture described ahwewuld not protect the debt holders in the evéatlighly leveraged transaction in
which unsecured indebtedness was incurred or intwitie Liens arising in connection therewith weeely permitted under the QC indenture,

nor would it afford protection in the event of coremore highly leveraged transactions in which segindebtedness was incurred by our
subsidiaries.

Concerning the Trustee

The trustee, prior to the occurrence of an Evelefault, undertakes to perform only such dutiearasspecifically set forth in the QC
indenture and, after the occurrence of an Evetadfult, shall exercise the same degree of casepaisdent person would exercise in the
conduct of such person’s own affairSéction 7.0). Subject to such provision, the trustee may eeftogperform any duty or exercise any right
or power unless it receives indemnity satisfactorif against any loss, liability or expensgédction 7.0). We will pay the trustee reasonable
compensation and reimburse it for reasonable exgsdnsurred in accordance with the QC indenti8edtion 7.07.

A trustee may resign with respect to one or mories@nd a successor trustee may be appointed tataaespect to such serieSéctior
7.08).

U.S. Bank National Association and certain of fffiates serve as trustee, authenticating agempaging agent with respect to certain
other of the debt securities of QC and its affigtin addition, QC and certain of its affiliateaimain banking and other business relationship:
in the ordinary course of business with U.S. Bakidhal Association.
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DESCRIPTION OF DEPOSITARY SHARES OF CENTURYLINK

CenturyLink may elect to offer fractional sharestsfpreferred stock rather than full shares opreferred stock. If so, CenturyLink will
issue to the public receipts for depositary sharash of which will represent an ownership intenest fraction of a share of a particular series
of its preferred stock, and the shares of Centuniykipreferred stock underlying the depositary shavill be deposited under a deposit
agreement between CenturyLink and a bank or trsipany selected to act as the depositary.

The following general description of the matereits of depositary shares, and all related depgs#tements and depositary receipts, is
only a summary and is not intended to be comp¥ade. should refer to the forms of the deposit agreetinand depositary receipts that we will
file with the SEC in connection with any offerinfgpecific depositary shares. The specific termamyf series of depositary shares will be
described in a prospectus supplement, and mayfr@rythe general description provided below.

General

The depositary selected by us will have its priatigffice in the United States and a combined edpitd surplus of at least $50,000,000.
Subject to the terms of the deposit agreement, eadler of a depositary share will be entitled, iogortion to the applicable fraction of a sh
of preferred stock underlying the depositary shiara]l the rights and preferences of the prefestedk underlying that depositary share. Thos
rights may include dividend, voting, redemptionneersion, exchange and liquidation rights.

The depositary shares will be evidenced by depysitxeipts issued under the relevant deposit aggaeto those persons purchasing
fractional shares of our preferred stock. Pendigpreparation of definitive depositary receigtg, depositary may, upon our order, issue
temporary depositary receipts substantially idehtic the definitive depositary receipts but notiefinitive form.

Dividends and Other Distributions

The depositary will distribute all cash dividendsother cash distributions received with respe¢heounderlying preferred stock to the
record holders of depositary shares in proportiothé number of depositary shares owned by thoskeim

If there is a distribution other than in cash, de@ositary will distribute property to the recomlders of depositary shares that are entitle
to receive the distribution, unless the deposititgermines that it is not feasible to make therithistion. If this occurs, the depositary may, v
our approval, adopt an equitable and practicablagefor making that distribution, including anyesaf the property and distribution of the
net sales proceeds to the applicable holders.

Each deposit agreement may also contain provisilatng to the manner in which any subscriptiosiarilar rights we offer to prefern
shareholders of the relevant series will be maddahle to holders of depositary shares.

Withdrawal of Underlying Preferred Stock

Unless we state otherwise in a prospectus supplemeiders may surrender depositary receipts aptimeipal office of the depositary
and, upon payment of any unpaid amount due toepesitary, be entitled to receive the number oflelsbares of underlying preferred stock
and all cash payments or other rights accrued undepresented by the related depositary shatgs(zh holders will not afterward be
entitled to receive depositary shares in exchaag#hgir whole shares). We will not issue any éuthares of preferred stock. If the holder
delivers depositary receipts evidencing a numbeaegbsitary shares that represent more than a wiioider of shares of preferred stock, the
depositary will issue a new depositary receipt enang the excess number of depositary shareatdtider.
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Redemption of Depositary Shares

If a series of preferred stock represented by degrgsshares is subject to redemption, the depgsithares will be redeemed from the
proceeds received by the depositary resulting fteerredemption, in whole or in part, of that sedésnderlying stock held by the depositary.
The redemption price per depositary share will dpgagto the applicable fraction of the redemptioicgper share payable with respect to that
series of underlying stock. Whenever we redeemeshairunderlying stock that are held by the deposithe depositary will redeem, as of the
same redemption date, the number of depositargshapresenting the shares of underlying stockdeemed. If fewer than all the depositary
shares are to be redeemed, the depositary shareséaleemed will be selected in the manner teekeribed in the deposit agreement.

Voting

Upon receipt of notice of any meeting at which liloéders of the underlying preferred stock are katito vote, the depositary will mail
the information contained in the notice to the rddwolders of the depositary shares underlyingotieéerred stock. Each record holder of the
depositary shares on the record date (which witheesame date as the record date for the undgrégock) will be entitled to instruct the
depositary as to the exercise of the voting rigletsaining to the amount of the underlying stogikresented by that holder’s depositary shares
The depositary will then attempt, as far as prabiie, to vote the number of shares of preferreckstoderlying those depositary shares in
accordance with those instructions. Unless othergisvided in a prospectus supplement, the deppsitidl not vote the underlying shares to
the extent it does not receive specific instruciaith respect to the depositary shares represgtitenpreferred stock.

Conversion or Exchange of Preferred Stock

If the deposited preferred stock is convertible iot exchangeable for other securities, the deggs#thares, as such, will not be
convertible into or exchangeable for such otheustes. Rather, any holder of the depositary shanay surrender the related depositary
receipts, together with any amounts payable bytider in connection with the conversion or thehege, to the depositary with written
instructions to cause conversion or exchange optagerred stock represented by the depositaryestiato or for such other securities. If only
some of the depositary shares are to be convertexichanged, a new depositary receipt or receiptbevissued for any depositary shares not
converted or exchanged.

Taxation

Any holder of depositary shares will be treatedJos. federal income tax purposes as if they warevener of the series of preferred
stock represented by the depositary shares. Therdfolders will be required to take into accoumty.S. federal income tax purposes income
and deductions as if they were a holder of the tiyidg series of preferred stock. In addition,

* no gain or loss will be recognized for U.S. fedénabme tax purposes upon the withdrawal of preféstock in exchange for
depositary shares as provided in the deposit agret

» if any holder exchanges his depositary sharestfe@rsecurities, the holder’s tax basis in the sewurities will, upon exchange, be
the same as the aggregate tax basis of the depyaditares exchanged for such new secul

» if any holder holds depositary shares as a capisgt at the time of the exchange, the holdingp@dar the new securities will
include the period during which the holder owneg diepositary share

Amendment and Termination of the Deposit Agreement

The form of depositary receipt evidencing the déposshares and any provision of the deposit agez# may at any time be amended
by agreement between us and the depositary. Hopawgramendment that materially and adversely amttte rights of the holders of
depositary shares will not be effective unless the
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amendment has been approved by the holders ddigitdemajority of the depositary shares then oudistg. The deposit agreement may be
terminated by us upon not less than 60 days’ notibereupon the depositary shall deliver or makalable to each holder of depositary
shares, upon surrender of the depositary recegbtislly such holder, the number of whole or fracishares of preferred stock represented b
such receipts. The deposit agreement will autoralftiterminate if, among other circumstances, atstanding depositary shares have been
redeemed or converted into or exchanged for angratihicurities into or for which the underlying mreéd stock is convertible or exchangea

Charges of Depositary

We will pay all transfer and other taxes and gowegntal charges arising solely from the existendah@fdepositary arrangements. We
will also pay charges of the depositary in conrctiith its duties under the deposit agreementdétsl of depositary receipts will pay other
transfer and other taxes and governmental chargkethase other charges, including a fee for angnjitrd withdrawal of shares of underlying
stock upon surrender of depositary receipts, agxeessly provided in the deposit agreement timbtheir accounts.

Reports

The depositary will be obligated to forward to heisl of depositary receipts all reports and comnatiwns from us that we deliver to the
depositary and that we are required to furnisthéohtolders of the underlying preferred stock.

Limitation on Liability

Neither the depositary nor we will be liable ifrat of us is prevented or delayed by law or anguecirstance beyond our control in
performing our respective obligations under theosd#tpagreement. Our obligations and those of thsigary will be limited to performance in
good faith of our respective duties under the diéaseement. Neither the depositary nor we wilbbégated to prosecute or defend any lega
proceeding in respect of any depositary sharesdenlying stock unless satisfactory indemnity isitfshed. We and the depositary may rely
upon written advice of counsel or accountants,pamunformation provided by persons presenting dgitey stock for deposit, holders of
depositary receipts or other persons believed twobgetent and on documents believed to be genuine.

In the event the depositary receives conflictirajrok, requests or instructions from any holdemdepfositary shares, on the one hand, an
us, on the other, the depositary will be permittedct on our claims, requests or instructions.

Resignation and Removal of Depositary

The depositary may resign at any time by deliverintice to us of its election to resign. We may ogmthe depositary at any time. Any
resignation or removal will take effect upon th@aiptment of a successor depositary and its acaeptaf the appointment. The successor
depositary must be a bank or trust company hagrincipal office in the United States and havangombined capital and surplus of at least
$50,000,000.

Registered Owners

We, each depositary and any of their agents may tine registered owner of any depositary shatkeaabsolute owner of that share,
whether or not any payment for that depositaryeismoverdue and despite any notice to the contfaryany purpose.
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DESCRIPTION OF WARRANTS OF CENTURYLINK

CenturyLink may issue warrants for the purchasaedit securities, preferred stock, depositary shamamon stock, or any combination
thereof. Warrants may be issued independentlygather with other securities and may be attached separate from any offered securities.
Each series of warrants will be issued under aragpavarrant agreement to be entered into betweatu@/Link and a bank or trust company,
as warrant agent. The warrant agent will act saslZenturyLink’s agent in connection with the vaats and will not assume any obligation ol
relationship of agency or trust for or with anydeals or beneficial owners of warrants.

This summary of certain provisions of the warrastsot complete. For the complete terms of the avasrand the warrant agreement,
should refer to the provisions of the warrant agreset that we will file with the SEC in connectioiitivthe offering of such warrants.

The prospectus supplement relating to any partidgssaue of warrants will describe the terms ofwraarants, including the following:
» the title and aggregate number of warr:
» the offering price for the warrants, if a
» the currency or currencies, including compositeengies, in which the price of the warrants mayagable
» the procedure for exercise of the warrants anditcemstances, if any, that will cause the warramise automatically exercist
» the designation and terms of the securities thatlmegpurchased upon exercise of the wartr

» if applicable, the designation and terms of theisges with which the warrants are issued andntin@ber of warrants issued with
each other securit

» if applicable, the date on and after which the wats and the related other securities issued thireuill be separately transferak

» the number or amount of securities that may bel@ased upon exercise of a warrant and the pricénatwthe securities may be
purchased upon exercise, which may be payablesim, c&curities or other prope

» the dates on which the right to exercise the wasraagins and expire

» if applicable, the minimum or maximum amount of vaats that may be exercised at any one

» whether the warrants and the securities that magdoued thereunder will be issued in registerelsearer forrr
« information with respect to bo-entry procedures, if ar

» adiscussion of any material United States fedacaime tax consideratior

» the ant-dilution provisions of the warrants, if ai

« any applicable redemption or call provisions agglie to the warrant

» the name of the warrant age

» any other material terms of the warrants, includargns, procedures and limitations relating togkehange and exercise of the
warrants.

Before their exercise, warrants will not entitleitrholders to any rights of the holders of theusigies purchasable thereunder.
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We and the warrant agent may amend or supplementairant agreement for a series of warrants wittitmiconsent of the holders of
the warrants issued thereunder to effect charggsatie not inconsistent with the provisions ofwrarants and that do not materially and
adversely affect the interests of the holders efvtlarrants. However, unless the applicable prospetipplement otherwise provides, any
amendment that materially and adversely altersitjits of the holders of warrants will not be effee unless the holders of at least a majority
of the applicable warrants then outstanding apptbeeamendment. Every holder of an outstandingamamt the time any amendment beca
effective, by continuing to hold the warrant, vii# bound by the applicable warrant agreement. Tosppctus supplement applicable to a

particular series of warrants may provide thataierkey provisions of the warrants may not be attevithout the consent of the holder of eact
warrant.
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DESCRIPTION OF UNITS OF CENTURYLINK

As specified in the applicable prospectus supplént@nturyLink may issue units consisting of onemare debt securities or other
securities, including common stock, preferred staepositary shares, warrants or any combinatieretif. The applicable prospectus
supplement will describe:

the title and aggregate number of ul
the offering price of the units, if ar

the terms of the units and of the other securit@sprising the units, including whether and undbaticircumstances the securities
comprising the units may be traded separe

a description of the terms of any unit agreemertgung the unit

a description of the provisions for the paymenttjesment, transfer or exchange or the u
information with respect to bo-entry procedures, if ar

a discussion of any material United States fedacaime tax consideratiol

any other material terms of the un

The terms and conditions described under “Desoriptif Capital Stock of CenturyLink,” “Descriptiori Debt Securities of
CenturyLink,” “Description of Debt Securities of GCDescription of Depositary Shares of CenturyLjh&nd “Description of Warrants of
CenturyLink” will apply to any debt security, prefed stock, common stock, depositary share or wamaluded in each unit, respectively,
unless otherwise specified in the applicable progfgesupplement.
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FORM OF SECURITIES

Global Securities and Book-Entry System

Unless the applicable prospectus supplement othemrovides, any debt securities, preferred segositary shares, warrants or units
we issue will be in book-entry form, will be repeesed by one or more permanent global certificatéslly registered form and will be
deposited with a nominee, as custodian for The Biggny Trust Company, which we refer to as DTC, esglstered in the name of Cede & !
or another nominee designated by DTC. Holders bf decurities, preferred stock, depositary shavasiants or units may elect to hold
interests in a global security through DTC, Claa@t Bankingsociete anonym@Clearstream”) or Euroclear Bank S.A./N.V., as @&er of
the Euroclear System (“Euroclear”), if they aretjggpants of such systems, or indirectly throughamizations which are participants in such
systems. Clearstream and Euroclear will hold irstisren behalf of their participants through cust@hgecurities accounts in Clearstream and
Euroclear’s names on the books of their respeckpositaries, which in turn will hold such integest customers’ securities accounts in the
depositaries’ names on DTC’s books.

Individual certificates in respect of any debt s@s, preferred stock, depositary shares, wasranunits will not be issued to holders of
beneficial interests therein, except in limiteccaimstances. If (1) we elect to terminate usingoihek-entry system, (2) an event of default has
occurred and is continuing with respect to sucluseées, or (3) DTC notifies us that it is unwilgror unable to continue as a clearing system i
connection with the registered global securitiesa@ses to be a clearing agency registered unel€xithange Act, and a successor clearing
system is not appointed by us within 90 days aéteeiving that notice from DTC or upon becoming eastaat DTC is no longer so registered,
then we will issue or cause to be issued individeatificates in registered form upon transferasfin exchange for, book-entry interests in the
securities represented by registered global séesitipon delivery of those registered global séiesrfor cancellation.

Clearing Systems
DTC

DTC has advised us as follows: DTC is a limitedgmge trust company organized under the New YorkBan_aw, a “banking
organization” within the meaning of the New Yorkriing Law, a member of the Federal Reserve Sysiéitiearing corporation” within the
meaning of The New York Uniform Commercial Code arigtlearing agency” registered pursuant to thevigions of Section 17A of the
Exchange Act. DTC holds securities that its pgraats (“Direct Participants”) deposit with DTC. DEso facilitates the settlement among
Direct Participants of securities transactionshsag transfers and pledges, in deposited secutitiesgh electronic computerized book-entry
changes in Direct Participants’ accounts, therdinyiating the need for physical movement of sa@sicertificates. Direct Participants
include securities brokers and dealers, bankg, ¢tnmpanies, clearing corporations, and certaipratinganizations. DTC is owned by a numr
of its Direct Participants and by The New York $t&xchange, Inc., the American Stock Exchange Lh@& Rinancial Industry Regulatory
Authority, Inc. Access to the DTC system is alsailable to others like securities brokers and dsaleanks, and trust companies that clear
through or maintain a custodial relationship witbhieect Participant, either directly or indirec{fiindirect Participants”). The rules applicable
to DTC and its Direct and Indirect Participants anefile with the SEC.

Clearstream

Clearstream advises that it is incorporated unuetdws of Luxembourg as a bank. Clearstream tsadarities for its customers and
facilitates the clearance and settlement of sé@esritansactions between its customers throughretéc book-entry transfers between their
accounts. Clearstream provides to its customersgrather things, services for safekeeping, admatisin, clearance and settlement of
internationally traded securities and securitieslieg and borrowing. Clearstream interfaces witméstic securities markets in over 30
countries through established depository and cigdtoglationships. As a bank, Clearstream is suligeocegulation by the Luxembourg
Commission for the Supervision of the FinancialtS8e@lso known as the
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Commission de Surveillance du Secteur Financigicustomers are recognized financial institutionsiad the world, including underwriters,
securities brokers and dealers, banks, trust corepatiearing corporations and certain other ozgions. Its customers in the United States
are limited to securities brokers and dealers amdké. Indirect access to Clearstream is also dlaita other institutions such as banks,
brokers, dealers and trust companies that cleaudjtir or maintain a custodial relationship with tastomer.

Euroclear

Euroclear advises that it was created in 1968 td securities for its participants and to clear aattle transactions between Euroclear
participants through simultaneous electronic boatkyedelivery against payment, thereby eliminatihg need for physical movement of
certificates and any risk from lack of simultanetrasmsfers of securities and cash. Euroclear pesvidirious other services, including secur
lending and borrowing and interfaces with domestarkets in several countries. Euroclear is operayeluroclear Bank S.A./N.V. Euroclear
Clearance establishes policy for Euroclear on Wetidguroclear participants. Euroclear participantdude banks, including central banks,
securities brokers and dealers and other profesisimancial intermediaries and may include théi@hipurchasers. Indirect access to Euroclea
is also available to other firms that clear throogimaintain a custodial relationship with a Eueaelparticipant, either directly or indirectly.
Securities clearance accounts and cash accouttsh&itEuroclear operator are governed by the tamdsconditions governing use of
Euroclear and the related operating proceduresiaddtear. These terms and conditions govern tramsfiesecurities and cash within Eurocl
withdrawals of securities and cash from Euroclaad receipts of payments with respect to secuiii€roclear. All securities in Euroclear
are held on a fungible basis without attributiorspécific certificates to specific securities chrare accounts. The Euroclear operator acts |
the terms and conditions only on behalf of Euracpeticipants and has no record of or relationstith persons holding through Euroclear
participants.

Euroclear further advises that investors that aegiiold and transfer interests in securities hykbentry through accounts with the
Euroclear operator or any other securities intefargdire subject to the laws and contractual piorsgoverning their relationship with their
intermediary, as well as the laws and contractuatipions governing the relationship between sutingermediary and each other
intermediary, if any, standing between themselvesthe global securities.

Global Clearance and Settlement Procedures

Purchases of global securities under the DTC systest be made by or through Direct Participantsckvivill receive a credit for the
global securities on DTC's records. The beneficitdrest of each actual purchaser of each glotmairitg (a “Beneficial Owner"will in turn be
recorded on the records of the respective Diredtdjzant and any Indirect Participant, and Clea@tn and Euroclear will credit on its book-
entry registration and transfer system the amofisécurities sold to certain non-U.S. persons ¢oatcount of institutions that have accounts
with Euroclear, Clearstream or their respective ime® participants. Beneficial Owners will not reeeivritten confirmation from DTC of their
purchase, but Beneficial Owners are expected &iveavritten confirmations providing details of ttransaction, as well as periodic statem:
of their holdings, from the Direct or Indirect Reipant through which the Beneficial Owner enteirgd the transaction.

Title to book-entry interests in our debt secusitipreferred stock, depositary shares, warranisits (our “Underlying Securities”) will
pass by book-entry registration of the transfehinithe records of Clearstream, Euroclear or DT ha case may be, in accordance with thei
respective procedures. Book-entry interests inUnderlying Securities may be transferred withinaCétream, within Euroclear and between
Clearstream and Euroclear in accordance with praesdestablished for these purposes by Clearstaedniuroclear. Book-entry interests in
our Underlying Securities may be transferred witRiiC in accordance with procedures establishethisrpurpose by DTC. Transfers of
book-entry interests in our Underlying Securitiesoamg Clearstream and Euroclear and DTC may beteffén accordance with procedures
established for this purpose by Clearstream, Eaes@nd DTC.
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Unless the applicable prospectus supplement oteemriovides, we will make payments of any moniesdim respect of our Underlyir
Securities to DTC or its nominee, as the registereder and holder of the global securities. DTG'aagice is to credit Direct Participants’
accounts, upon DTC'’s receipt of funds and corredpandetail information from us or the nominee ba payment date, in accordance with
their respective holdings shown on DTC's records/rents by Direct Participants and Indirect Paréints to Beneficial Owners will be
governed by standing instructions and customargtiges, as is the case with securities held foattewunts of customers in bearer form or
registered in “street name,” and will be the resloitity of each such Direct or Indirect Participamd not that of DTC, the nominee or us,
subject to any statutory or regulatory requiremastsnay be in effect from time to time. Payment®T& or its nominee of monies owed in
respect of our Underlying Securities will be owspensibility, disbursement of such payments to &iRarticipants will be the responsibility of
DTC and disbursement of such payments to the Baak®wners will be the responsibility of Directrifeipants and Indirect Participants.

To the extent we are required to provide noticet¢oregistered holders of any securities soldyansto this prospectus in the form of
global securities, we may discharge our obligatiopgroviding notice solely to DTC, in its capacity the sole record holder of such securi
Conveyance of notices and other communications B¢ B Direct Participants, by Direct Participarddndirect Participants, and by Direct
Participants and Indirect Participants to BenefiGiwners will be governed by arrangements amonmtlseibject to any statutory or regulatory
requirements as may be in effect from time to time.

Neither DTC nor Cede & Co. (or any other nomine®®fC) will consent or vote with respect to the glbbecurities unless authorized
Direct Participants in accordance with DTC’s praged. Under its usual procedures, DTC mails an ®GumiProxy to us as soon as possible
after the record date. The Omnibus Proxy assigue @Co.’s consenting or voting rights to thosedtrParticipants to whose accounts the
global securities are credited on the record ddaenfified in a listing attached to the Omnibus>8ijo

The laws of some states require that certain perake physical delivery of securities in defingtiform. Consequently, the ability to
transfer beneficial interests in a global secundtyhose persons may be limited. In addition, beedDTC can act only on behalf of Direct
Participants, which, in turn, act on behalf of hedi Participants and certain banks, the abilitg person having a beneficial interest in a globe
security to pledge that interest to persons otieatthat do not participate in the DTC systenptberwise take actions in respect of that
interest, may be affected by the lack of a physiealificate evidencing that interest.

Initial settlement for our Underlying Securitiesivlie made in immediately available funds. Secondaarket trading between DTC
participants will occur in the ordinary way in acdance with DTC'’s rules and will be settled in indiagely available funds using DTC'’s
same-dayunds settlement system. Secondary market tradihgden Clearstream customers or Euroclear pantitspaill occur in the ordinar
way in accordance with the applicable rules andaipey procedures of Clearstream and Euroclearyaihtde settled using the procedures
applicable to conventional eurobonds in immediatefgilable funds.

Cross-market transfers between persons holdingttirer indirectly through DTC, on the one handd alirectly or indirectly through
Clearstream customers or Euroclear participantshemther, will be effected in DTC in accordandéhvidTC's rules on behalf of the relevant
European international clearing system by its depositaryprovided, howeverthat such cross-market transactions will reqdétvery of
instructions to the relevant European internatiahedring system by the counterparty in such systeaccordance with its rules and
procedures and within its established deadlineEuimpean time. The relevant European internatiolealring system will, if the transaction
meets its settlement requirements, deliver ingastto its U.S. depository to take action to effetal settlement on its behalf by delivering
interests in our Underlying Securities to, or reg® interests in such securities from, DTC, andkimgior receiving payment in accordance
with normal procedures for same-day funds settlérapplicable to DTC. Clearstream customers and &eao participants may not deliver
instructions directly to their respective U.S. deifaries.
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Because of time-zone differences, credits of istsrgn our Underlying Securities received by Cleraesn or Euroclear as a result of a
transaction with a DTC participant are expectebddanade during subsequent securities settlemeoegsing and dated the business day
following the DTC settlement date. Such creditaiy transactions involving interests in our UndedySecurities settled during such
processing are expected to be reported to theaaléearstream customers or Euroclear participamsuch business day. Cash received by
Clearstream or Euroclear as a result of salestefaats in our Underlying Securities by or throagBlearstream customer or a Euroclear
participant to a DTC participant will be receivedhwalue on the DTC settlement date but are exgokttt be available in the relevant
Clearstream or Euroclear cash account only asedbtisiness day following settlement in DTC.

Although DTC, Clearstream and Euroclear have egobeal to the foregoing procedures in order toifatdl transfers of interests in

global securities among their participants, theywarder no obligation to perform or continue tof@en such procedures and such procedures
may be changed or discontinued at any time.

The information in this section has been obtaimethfsources that we believe to be reliable, butweot take any responsibility for the
accuracy thereof.
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PLAN OF DISTRIBUTION

We may sell securities directly to one or more pasers or to or through underwriters, dealers entsgor through a combination of any
such methods of sale. The applicable prospectydesmgnt will set forth the specific terms of théeoing, including the name or names of any
underwriters, the purchase price and proceeds $urh sale, any underwriting discounts and othergteonstituting underwriters’
compensation, the initial public offering price aaty discounts or concessions allowed, reallowquhat to dealers, any securities exchanges
on which the securities may be listed, and anyratiagerial terms of the distribution of securitighe specific terms of the offering may vary
from the general description provided below.

We may distribute securities from time to time imear more transactions at fixed or variable prie¢prices equal or related to
prevailing market prices or at negotiated prices. 8460 may directly offer and sell securities ioleange for, among other things, outstanding
debt or equity securities issued by us or ouriaféb.

If underwriters are used in the sale, the undeengitvill acquire the securities for their own aatThe underwriters may resell the
securities periodically in one or more transactjagnsluding negotiated transactions, at a fixedljguliffering price or at varying prices
determined at the time of sale. Securities mayffezedl to the public through underwriting syndicatepresented by one or more managing
underwriters or directly by one or more underwstesithout a syndicate. Unless otherwise set fartthé prospectus supplement, the
obligations of the underwriters to purchase seiesrivill be subject to certain conditions precedant the underwriters will be obligated to
purchase all securities offered if any are purctiaday initial public offering price and any disaus or concessions allowed, reallowed or |
to dealers may be changed from time to time. We gnagt underwriters who participate in the disttibn of securities an option to purchase
additional securities to cover any over-allotmentsonnection with the distribution.

If a dealer is used in an offering of securities,mway sell the securities to the dealer, as pradcithe dealer may then resell the securitie
to the public at varying prices to be determinedhzydealer at the time of sale.

We may offer our equity securities into an existiragling market through agents designated by ums fime to time on the terms
described in the applicable prospectus supplenikrderwriters, dealers and agents who may partieipaany at-the-market offerings will be
described in the prospectus supplement relatingtbeAny agent involved in the offer or sale of gecurities for which this prospectus is
delivered will be named, and any commissions payhblus to that agent will be set forth, in thegpectus supplement. Unless indicated ir
prospectus supplement, the agents will have agoease their reasonable best efforts to solicitpases for the period of their appointment.

In connection with the sale of any securities, umers or agents may be deemed to have receivegpensation from us in the form of
underwriting discounts or commissions and may edseive commissions from purchasers of such sésiftir whom they may act as agents.
Underwriters may sell any securities to or throdghlers. These dealers may receive compensattbe fiorm of discounts, concessions or
commissions from the underwriters or commissionmfthe purchasers for whom they may act as agebttb.

Dealers and agents named in a prospectus supplenagrite deemed to be underwriters of the securitigsn the meaning of the
Securities Act of 1933. Underwriters, dealers agehis may be entitled under agreements entereavittiaus to indemnification by us against
certain civil liabilities, including liabilities wer the Securities Act of 1933, or to contributwith respect to payments that the underwriters,
dealers or agents may be required to make. Undergridealers and agents may be customers of, emgagnsactions with, or perform
services for us in the ordinary course of business.

Under certain circumstances, we may repurchaseeaffgecurities and reoffer them to the public a$ostéh above. We may also arrange
for the repurchase and resale of such offered siesuby dealers.

37



Table of Contents

If so indicated in the prospectus supplement, we awthorize underwriters, dealers or agents teisalifers by certain specified
institutions to purchase securities pursuant tayksl delivery contracts providing for payment artivéry on a specified date in the future.
There may be limitations on the minimum amount thay be purchased by an institution or on the portif the aggregate amount of the
particular securities that may be sold pursuathése arrangements. The obligations of any purchesier a delayed delivery contract will
generally not be subject to any conditions exceat &any related sale of offered securities to undtars shall have occurred and the purchase
by an institution of the securities covered bydigdayed delivery contract shall not at the timel@lfvery be prohibited under the laws of any
jurisdiction in the United States to which thattingion is subject

In order to facilitate any offering of securitiesrbunder, any underwriters, dealers or agentfieasase may be, involved in the offering
of such securities may engage in transactionsstaatlize, maintain or otherwise affect the pri€éswch securities or any other securities the
prices of which may be used to determine paymemtyx @therwise fix rights accruing under such siies: Specifically, the underwriters,
dealers or agents, as the case may be, may ovénationnection with the offering, creating a shwwsition in such securities for their own
account. In addition, to cover overallotments ostabilize the price of any such securities, theéemwriters, dealers or agents, as the case may
be, may bid for and purchase any such securitifseimpen market. Finally, in any offering of sisefturities through a syndicate of
underwriters, the underwriting syndicate may reulaelling concessions allotted to an underwritest dealer for distributing such securities in
the offering if the syndicate repurchases previgdsstributed securities in transactions to cowardicate short positions, in a stabilization
transaction or otherwise. Any of these activitiesyrstabilize or maintain the market price of theusities above independent market levels.
The underwriters, dealers or agents, as the cagdejare not required to engage in these actviied may end any of these activities at any
time.

Except for CenturyLink’s common stock, none of #eeurities when first issued will have an estaelistrading market. Any
underwriters, dealers or agents to or through whttarsecurities are sold for public offering may makmarket in the securities. However,
generally they will not be obligated to make a neaiknd may discontinue any market making at ang tiithout notice. If the securities are
traded after their initial issuance, they may tratla discount from their initial public offeringipe, depending on general market conditions,
the market for similar securities, our performaand other factors. Other than with respect to Gghtak’s common stock, which is currently
traded on the NYSE, there can be no assurancanhattive public market for the securities will dBp or be maintained.
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LEGAL MATTERS

The validity of the securities offered under thisgpectus by CenturyLink will be passed upon byedpiValker, Waechter, Poitevent,
Carrére & Denégre, L.L.P., New Orleans, Louisidarta validity of the securities offered under thisgpectus by QC will be passed upon by
an associate general counsel of QC. If legal nsatteconnection with offerings made under this pezsus are passed on by other counsel for
us or by counsel for the underwriters of an offgriri the securities, that counsel will be namethaapplicable prospectus supplement.

EXPERTS

CenturyLink

The consolidated financial statements of Centurilais of December 31, 2011 and 2010 and for eatieofears in the three-year period
ended December 31, 2011 and management’s assegstameffectiveness of internal control over finel reporting as of December 31,
2011 have been incorporated into this documentefgrence to CenturyLink’s Annual Report on FormKLbr the year ended December 31,
2011 in reliance upon the reports of KPMG LLP, ipeledent registered public accounting firm, incogped by reference herein, and upon the
authority of said firm as experts in accounting anditing.

QC

The consolidated financial statements of QC aseaxfdinber 31, 2011 (Successor date) and 2010 (Pestecate) and for the period
from April 1, 2011 to December 31, 2011 (Succesgsoiod), the period from January 1, 2011 to MarthZ)11 and for each of the years in
two-year period ended December 31, 2010 (Predecpssiods) have been incorporated by referencearhareeliance upon the report of
KPMG LLP, independent registered public accountirmg, incorporated by reference herein, and up@nahthority of said firm as experts in
accounting and auditing.

The audit report covering the December 31, 201 Ealishated financial statements contains an exptemgtaragraph that states that due
to the acquisition of all of the outstanding st@flQC’s indirect parent, Qwest Communications In&ional Inc., by CenturyLink effective
April 1, 2011, the consolidated financial infornmatiof QC after the acquisition is stated on a dififé cost basis than for the periods before the
acquisition and, therefore, is not comparable.

Qwest Communications International Inc.

The consolidated financial statements of Qwest Caniaations International Inc. as of December 31,12(Buccessor date) and 2010
(Predecessor date) and for the period from AprdQLl,1 to December 31, 2011 (Successor periodpehed from January 1, 2011 to March
2011 and for each of the years in the two-yeampeended December 31, 2010 (Predecessor periods)lean incorporated by reference
herein in reliance upon the report of KPMG LLP,épéndent registered public accounting firm, inceeped by reference herein, and upon the
authority of said firm as experts in accounting anditing.

The audit report covering the December 31, 201 Ealishated financial statements contains an exptemgtaragraph that states that due
to the acquisition of all of the outstanding st@@kest Communications International Inc. by Centumkleffective April 1, 2011, the
consolidated financial information of Qwest Comnuations International Inc. after the acquisitiostisted on a different cost basis than fo
periods before the acquisition and, thereforepiscomparable.
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