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ltem 8.01 Other Events.

On March 19, 2015, CenturyLink, Inc. (“CenturyLinlk¢ompleted its previously-announced private offgrof $500 million aggregate
principal amount of its unsecured 5.625% SenioreNo8eries X, due 2025 (the “Senior Notes”) in edace with a private placement
conducted pursuant to Rule 144A and Regulationd&utihe Securities Act of 1933, as amended (theufiges Act”).

After deducting fees and its estimated offeringemges, CenturyLink expects to receive net prociedsthe sale of the Senior Notes of
approximately $494 million. CenturyLink plans teeufie net proceeds to repay a portion of the iradhtetss outstanding under its $2.0 billion
revolving credit facility, which is scheduled topgse in December 2019.

The Senior Notes were issued pursuant to an inteedated as of March 31, 1994 between CenturyLintkRegions Bank, as trustee (
“Trustee”), as heretofore supplemented throughTéreth Supplemental Indenture, dated as of Marct2095, between CenturyLink and the
Trustee (the “Supplemental Indenture”). The terinthe Senior Notes, including CenturyLink’s rigliesredeem the Senior Notes under certai
circumstances and CenturyLink’s obligations to ofterepurchase the Senior Notes under certairr oftmumstances, are set forth in the
Supplemental Indenture.

In connection with the issuance of the Senior Nd@&nturyLink entered into certain agreements W#rrill Lynch, Pierce, Fenner &
Smith Incorporated, Citigroup Global Markets IntR. Morgan Securities LLC and Wells Fargo Se@asjti LC, in their capacities as the ini
purchasers of the Senior Notes, including a reggisin rights agreement (the “Registration Rightse®gnent”) dated as of March 19, 2015,
whereby CenturyLink agreed to offer to exchangeSarior Notes for a new issue of substantially idahnotes registered under the Secur
Act.

Under the Registration Rights Agreement, Centurklisnrequired, at its own cost, to file an exchaoffer registration statement with t
Securities and Exchange Commission, to use its @neially reasonable efforts to cause the exchaffge iegistration statement to be
declared effective and to use its commercially saable efforts to consummate the exchange offéviégch 19, 2016. Under this agreement,
CenturyLink is required to use its commerciallyseaable efforts to keep the exchange offer redistratatement continuously effective for a
period ending on the earlier of (i) 180 days frdra tlate on which the exchange offer registratiatestent is declared effective and (ii) the
on which a broker-dealer is no longer requireddtivér a prospectus in connection with market-mglanother trading activities. In the event
CenturyLink breaches certain of its obligations emithe Registration Right Agreement, it could bégatbed to pay additional interest to the
holders of the Senior Notes.

The above descriptions are qualified in their etyiby reference to the Supplemental IndentureRibgistration Rights Agreement and
the form of the Senior Notes, copies of which deglfas exhibits hereto and incorporated hereinefigrence.

In reviewing the agreements included as exhibithigreport, please note that they are includgotéwide you with information
regarding their terms and are not intended to pi®vi



any other factual or disclosure information aboaht@ryLink or the other parties to the agreemedéstain of the agreements contain
representations and warranties by one or moreeopdties to the applicable agreement. These @masons and warranties have been made
solely for the benefit of the other parties to dpplicable agreement and:

« should not in any instance be treated as catsjatatements of fact, but rather as a way lotating the risk to one of the parties if those
statements prove to be inaccur:

* may have been qualified by disclosures thaeweade to the other party in connection with thgotiation of the applicable agreement,
which disclosures are not necessarily reflectetiénagreemen

* may apply standards of materiality in a way thatifferent from what may be viewed as material o pr other investors; ar
* were made only as of the date of the applicagteement or such other date or dates as mayeb#isg in the agreement and are subjec
to more recent developmen

Accordingly, these representations and warrantigg not describe the actual state of affairs ab®fiate they were made or at any othel
time. Additional information about CenturyLink mhg found elsewhere in CenturyLink’s public filingghich are available without charge
through the SEC’s website at http://www.sec.g&ee the press releases included as Exhibitsa®@.99.2 for more information.

Forward-L ooking Statements

This report includes certain forward-looking statmts that are based on current expectations omlgl,are subject to a number of risks,
uncertainties and assumptions, many of which ay@heé the control of CenturyLink. Actual events eegllts may differ materially from those
anticipated, estimated or projected if one or mofé¢hese risks or uncertainties materialize, aunflerlying assumptions prove incorrect.
Factors that could affect actual results include are not limited to changes in Centuryl’s cash requirements or financial position; changes
in general market, economic, tax, regulatory orustty conditions; and other risks referenced frametto time in CenturyLink’s filings with
the Securities and Exchange Commission. There ealassurances that the post-closing transacti@seribed in this report will be
consummated on the terms described herein or a¥all should be aware that new factors may emeoge fime to time and it is not possible
for CenturyLink to identify all such factors, narcCenturyLink predict the impact of each suchdaonh its plans, or the extent to which ¢
one or more factors may cause actual results tedifom those reflected in any forward-lookingtetaents. You are further cautioned not to
place undue reliance on these forw-looking statements, which speak only as of the dathis report. CenturyLink undertakes no obligat
to update any of its forward-looking statementsdioy reason.



Item 9.01 Financial Statements and Exhibits
(d) Exhibits

The exhibits to this current report on Form 8-K listed in the Exhibit Index, which appears atémel of this report and is incorporated by
reference herein.



SIGNATURES

Pursuant to the requirements of the Securities &xgl Act of 1934, CenturyLink, Inc. has duly cautésl current report to be signed on
its behalf by the undersigned officer hereunto dlthorized.

CenturyLink, Inc.

By: /s/  Stacey W. Goff
Stacey W. Gof
Executive Vice President, Chief
Administrative Officer,
General Counsel and Secret

Dated: March 19, 2015
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Description

Indenture, dated as of March 31, 1994, betweenuggdrink, Inc. and Regions Bank, as Trustee (incaaped by reference to
Exhibit 4.4(a) to CenturyLink, In's Annual Report on Form -K for the year ended December 31, 20:

Tenth Supplemental Indenture, dated as of Marct2@95, between CenturyLink, Inc. and Regions BaskJrustee
Form of 5.625% Senior Note, Series X, due 2025 yuohed in Exhibit 4.2)

Registration Rights Agreement, dated as of Marci2095, by and among CenturyLink, Inc. and Metrihch, Pierce, Fenner &
Smith Incorporated, Citigroup Global Markets IntR. Morgan Securities LLC and Wells Fargo Seas;tiLC.

Press release dated March 12, 2015, announcirgptheiencement of CenturyLink, Inc.’s private offgriof senior notes
(incorporated by reference to Exhibit 99.1 to Ceyitink, Inc.'s Current Report on Forn-K filed March 12, 2015)

Press release dated March 12, 2015, announciritieg of CenturyLink, Incs private offering of senior notes (incorporatec
reference to Exhibit 99.1 to CenturyLink, I's Current Report on Forn-K filed March 12, 2015)

*  Filed herewith
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THIS TENTH SUPPLEMENTAL INDENTURE is made as of th@thday of March 2015, by and between CENTURYLINK, IN€E.
Louisiana corporation, having its principal offige100 CenturyLink Drive, Monroe, Louisiana 712@8(“ Corporatior), and REGIONS
BANK (successor-in-interest to First American Baalrust of Louisiana and Regions Bank of Louisigra) Alabama state banking
corporation, as trustee (the “ Trustge

WITNESSETH:

WHEREAS, the Corporation has heretofore enterealantindenture, dated as of March 31, 1994 (theidifal Indenture’), with the
Trustee;

WHEREAS, the Original Indenture is incorporateddir by this reference and the Original Indentuses#pplemented to the date hereof
including by this Tenth Supplemental Indenturéhdsein called the “ Indentufe

WHEREAS, under Section 2.01 of the Original Indeat@a new series of Securities may at any timeskabéished in accordance with the
provisions of the Original Indenture and the teohsuch series may be described in a supplemeamtahture executed by the Corporation anc
the Trustee;

WHEREAS, the Corporation proposes to create urderiginal Indenture a new series of Securities; a

WHEREAS, all conditions necessary to authorizeetkecution and delivery of this Tenth Supplemermntdehture and to make it a valid
and binding obligation of the Corporation have bdene or performed.

NOW, THEREFORE, in consideration of the agreemantsobligations set forth herein and for other gand valuable consideration,
the sufficiency of which is hereby acknowledge@, pfarties hereto hereby agree as follows:
ARTICLE 1
DEFINITIONS

Section 1.01 DefinitionsThe following defined terms used herein shall, sslthe context otherwise requires, have the measipecifiec
below. Capitalized terms used herein for which afinition is provided herein shall have the meaniegt forth in the Original Indenture.

“ 144A Global Note’ means a Global Note substantially in the fornkghibit A hereto bearing the Global Note Legend and the friva
Placement Legend and deposited with or on behalraf registered in the name of, the Clearing Agemdts nominee, issued in a
denomination equal to the outstanding principal am@f the Notes issued in reliance on Rule 144A.

“ Additional Interest’ has the meaning set forth in the Registrationhi®&ighgreement.

1



“ Additional Notes” shall have the meaning set forth in Section 2.01.

“ Applicable Proceduresmeans, with respect to any transfer or excharige tor beneficial interests in any Global Notiee trules and
procedures of the Clearing Agency, Euroclear arGlream that apply to such transfer or exchange.

“ Broker-Dealer” has the meaning set forth in the RegistrationhRigAgreement.

“ Change of Contragl means the occurrence of any of the following:t{lg direct or indirect sale, transfer, conveyarcether
disposition (other than by way of merger or corgatibn), in one or a series of related transactiohall or substantially all of the
Corporation’s properties or assets and the praggedi assets of its subsidiaries, taken as a wiwody “person” (as that term is used in
Section 13(d)(3) of the Exchange Act) other than@orporation or one of its subsidiaries; (2) tHemion of a plan relating to the liquidation
or dissolution of the Corporation; (3) the consurtioreof any transaction (including, without limii@an, any merger or consolidation) the resul
of which is that any “person” (as that term is use8ection 13(d)(3) of the Exchange Act) beconhestteneficial owner, directly or indirectly,
of more than 50% of the then outstanding numbehafes of the Corporation’s Voting Stock; or (4 finst day on which a majority of the
members of the Corporation’s board of directorsreteContinuing Directors.

“ Change of Control Repurchase Evemeans the occurrence of both a Change of Coatrdla Ratings Event.

“ Clearing Agency’ means The Depository Trust Company or anotheamiation registered as a “Clearing Agency” purstan
Section 17A of the Exchange Act that is acting depositary with respect to the Notes and in winasae, or in the name of a nominee of that
organization, shall be registered a global secenigencing the rights and obligations of holdersdspect of the Notes and which shall
undertake to effect book entry transfers and plsadé¢he Notes.

“ Clearstreanf means Clearstream Banking, S.A.

“ Comparable Treasury Isstieneans the U.S. Treasury security selected byhdagendent Investment Banker as having a maturity
comparable to the remaining term (the “ Remainiifg 1) of the Notes to be redeemed that would be w@tilizat the time of selection and in
accordance with customary financial practice, igipg new issues of corporate debt securities affgarable maturity to the remaining term of
the Notes.

“ Comparable Treasury Pri¢ameans, with respect to any redemption date,l&)average of the Reference Treasury Dealer Qopgati
for such redemption date, after excluding the héglaed lowest Reference Treasury Dealer Quotatmm@) if the Trustee obtains fewer than
four such Reference Treasury Dealer Quotationsavieeage of all such quotations.

“ Continuing Directors means, as of any date of determination, any membthe Corporation’s board of directors who (19sna
member of such board of directors on the Origisalie Date; or (2) was nominated for election artettto such board of directors with the
approval of a majority of the Continuing Directevio were members of such board of directors atithe of such nomination or election.
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“ Custodian” means the Trustee, as custodian with respetigdsiobal Notes, or any successor entity thereto.

“ Definitive Note” means a certificated Note registered in the nafitbe holder thereof and issued in accordance 8&tttions 2.01 and
2.04 hereof (including any Restricted DefinitivetBland any Unrestricted Definitive Note), substlhtiin the form of Exhibit Ahereto except
that such Note shall not bear the Global Note Ldgerd shall not have the “Schedule of Exchangéstefests in the Global Note” attached
thereto.

“ Equity Interests’ means any and all shares, interests, rightaurahase, warrants, options or other equivalents afterests in the
capital stock of the Corporation, however desighate

“ Equity Offering” means a public or private offering for cash ofuifyg Interests of the Corporation, other than (iplic offerings with
respect to Equity Interests of the Corporationsteged on Form S-4 or S-8, (ii) an issuance tosagidiaries of the Corporation or (iii) any
offering of Equity Interests issued in connectiathva transaction that constitutes a Change of ©bnt

“ Euroclear” means Euroclear Bank, S.A./N.V., as operatohefEuroclear system.

“ Exchange Act means the Securities Exchange Act of 1934, asdet

“ Exchange Note% means the notes to be issued in the Exchange @dfsuant to Section 2.04(f).

“ Exchange Offef has the meaning set forth in the RegistrationhRigAgreement.

“ Exchange Redistration Stateménitas the meaning set forth in the RegistrationhRigAgreement.

“ Global Note Legend means the legend set forth in Section 2.04(gh@i)eof, which is required to be placed on all Glddotes issued
under the Indenture.

“ Global Notes’ means, individually and collectively, each of tRestricted Global Notes and the Unrestricted Qlbludes deposited
with or on behalf of, and registered in the nameha# Clearing Agency or its nominee, substantialthe form of Exhibit Ahereto and that
bears the Global Note Legend and that has the thidbef Exchanges of Interests in the Global Natttdched thereto, issued in accordance
with Sections 2.01 and 2.04 hereof.

“ Independent Investment BanKemeans one of the Reference Treasury DealerghibaCorporation appoints to act as the Independent
Investment Banker from time to time.

“ Indirect Participant means a Person who holds a beneficial intereat@iobal Note through a Participant.
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“ Initial Notes” shall have the meaning specified in Section 2.01.

“ Interest Payment Dateshall have the meaning set forth in Section 2o0D2(

“ Investment Grade& means a rating of Baa3 or better by Moody’s {sreiquivalent under any successor Rating Categofigoody’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 Ratifsgencies selected by the Corporation.

“ Letter of Transmittal' means the letter of transmittal to be preparedhisyCorporation and sent to all holders of theeddbr use by
such holders in connection with the Exchange Offer.

“ Moody's” means Moody’s Investors Service Inc.
“ Notes” shall mean, unless the context otherwise requitesinitial Notes and the Additional Notes, reéefrto collectively.

“ QOriginal Issue Dat& means March 19, 2015.

“ Participant” means, with respect to the Clearing Agency, Elgarcor Clearstream, a Person who has an accothntive Clearing
Agency, Euroclear or Clearstream, respectively (aith respect to the Clearing Agency, shall inelilroclear and Clearstream).

“ Paying Agent’ shall have the meaning set forth in Section 4.01.

“ Private Placement Legeridneans the legend set forth in Section 2.04(d)éneof to be placed on all Notes issued underrttieriture
except where otherwise permitted by the provismfithe Indenture.

“ Qualified Institutional Buyer' or “ QIB " has the meaning specified in Rule 144A.

“ Rating Agency’ means (1) each of Moody’s and S&P; and (2) iheitof Moody’'s or S&P ceases to rate the Notesids fo make a
rating of the Notes publicly available for reasonsside of the Corporation’s control, a “nationakognized statistical rating organization”
within the meaning of Rule 15c¢3-I(e)(2)(vi)(F) pralgated under the Exchange Act, selected by thedation (as certified by a resolution of
the Corporation’s board of directors or a duly auited committee thereof) as a replacement agesrdylbody’s or S&P, or both, as the case
may be.

“ Rating Category means (i) with respect to S&P, any of the follogicategories: BBB, BB, B, CCC, CC, C and D (orieglent
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 gradaticedations 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 (such that, with respe&&P, a decline in a rating from BB+ to
BB, as well as from BB — to B+, will constitute aalease of one gradation).
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“ Rating Date’ means the date which is 90 days prior to theeaof (i) the occurrence of a Change of Controfigmpublic notice of the
occurrence of a Change of Control or of the Corpanés intention to effect a Change of Control.

“ Ratings Event means the occurrence of the events describeal)iar((b) below on, or within 90 days after thelieaof, (i) the
occurrence of a Change of Control or (ii) publi¢io® of the occurrence of a Change of Control erGorporation’s intention to effect a
Change of Control (which period shall be extendetbag as the rating of the Notes is under publiipounced consideration for a possible
downgrade by any of the Rating Agencies): (a) mekient the Notes are rated by both Rating Agemcidhe Rating Date as Investment Gr
the rating of the Notes shall be reduced so thratNibtes are rated below Investment Grade by botimgRAgencies, or (b) in the event the
Notes (1) are rated Investment Grade by one Ratgency and below Investment Grade by the othemgatigency on the Rating Date, t
rating of the Notes by either Rating Agency shaldecreased so that the Notes are then rated belestment Grade by both Rating Agencie:
or (2) are rated below Investment Grade by botlingakgencies on the Rating Date, the rating ofNloées by either Rating Agency shall be
decreased by one or more gradations (includingagi@us within Rating Categories, as well as betwRating Categories). Notwithstanding
foregoing, a Ratings Event otherwise arising byueirof a particular reduction in Rating shall netdeemed to have occurred in respect of a
particular Change of Control (and thus shall notteemed a Ratings Event for purposes of the dieiindf Change of Control Repurchase
Event set forth in this Section 1.01) if the Ratkgencies making the reduction in Rating to whigis definition would otherwise apply do not
announce or publicly confirm or inform the Trusteevriting at its request that the reduction was tbsult, in whole or in part, of any event or
circumstance comprised of or arising as a resulbroin respect of, the applicable Change of Cdrftvbether or not the applicable Change of
Control shall have occurred at the time of the iRpiEvent).

“ Reference Treasury Dealemeans each of (i) Merrill Lynch, Pierce, FenneBéith Incorporated, (ii) Citigroup Global Markéts.,
(iii) J.P. Morgan Securities LLC and (iv) a firmathis a primary U.S. Government securities dealétéw York City to be selected by Wells
Fargo Securities, LLC, or, in each case, affilidteseof, and its respective successors, or arer fitim that is a primary U.S. Government
securities dealer in New York City (each, a “ Pnipnareasury Deal€f) that the Corporation specifies from time to tinppeovided, however,
that if any of them ceases to be a Primary TreaBegler, the Corporation will substitute anothdmfary Treasury Dealer.

“ Reference Treasury Dealer Quotatidmaeans, with respect to each Reference TreasurebDaadl any redemption date, the averag
determined by the Trustee, of the bid and askexkpfior the Comparable Treasury Issue (expressealcim case as a percentage of its princip:
amount) quoted in writing to the Trustee by sucfeRmnce Treasury Dealer at 5:00 p.m., New York @itye, on the third business day
preceding such redemption date.

“ Registrar’ shall have the meaning set forth in Section hédeof.
5



“ Registration Rights Agreemehineans the Registration Rights Agreement, dateaf &arch 19, 2015 among the Corporation and the
other parties named on the signature pages the®sfjch agreement may be amended, modified otesnppted from time to time and, with
respect to any Additional Notes, one or more addél registration rights agreements among the Gatipm and the other parties thereto, as
such agreement(s) may be amended, modified or esungpited from time to time, in each case relatinggtats given by the Corporation to the
purchasers of Notes to register such Notes uné@eBécurities Act.

“ Reqular Record Datémeans, with respect to any Interest Payment Batthe Notes, the March 15 and September 15 imatelgi
preceding such Interest Payment Date.

“ Requlation S’ means Regulation S promulgated under the Seesict.

“ Requlation S Global Notémeans a Global Note substantially in the fornkEahibit A hereto bearing the Global Note Legend and the
Private Placement Legend and deposited with oretvallb of, and registered in the name of, the Cgpfigency or its nominee, issued in a
denomination equal to the outstanding principal am@f the Notes issued in reliance on Regulation S

“ Restricted Definitive Noté means a Definitive Note bearing the Private Piaest Legend.

“ Restricted Global Not& means a Global Note bearing the Private Placernegénd.

“ Restricted Period means the 40-day distribution compliance perisdiefined in Regulation S.

“ Rule 144" means Rule 144 promulgated under the SecuriteqiAcluding any successor rule thereto), as #mesmay be amended
from time to time.

“Rule 144A” means Rule 144A promulgated under the Securitiegidduding any successor rule thereto), as tineesaay be amend
from time to time.

“ Rule 903" means Rule 903 promulgated under the Securit@giAcluding any successor rule thereto), as #mesmay be amended
from time to time.

“ Rule 904" means Rule 904 promulgated under the Securit@giAcluding any successor rule thereto), as #mesmay be amended
from time to time.

“ S&P " means Standard & Poor’s, a division of McGrawtHinancial, Inc.

“ Stated Maturity of the Notésmeans April 1, 2025.

“ Treasury Raté means, with respect to any redemption date, dkee per year equal to: (i) the yield, under thedirgawhich 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®yBoard of Governors of the Federal Reserve 8yated which establishes yields on
actively traded U.S. Treasury securities adjusted



to constant maturity under the caption “Treasuryn€tant Maturities,” for the maturity correspondioghe Comparable Treasury Issue;
provided that, if no maturity is within three mostbefore or after the Remaining Life of the Notebé¢ redeemed, yields for the two published
maturities most closely corresponding to the Comipigr Treasury Issue will be determined and thestngaRate will be interpolated or
extrapolated from those yields on a straight liasi, rounding to the nearest month; or (ii) iftsuelease (or any successor release) is not
published during the week preceding the calculadiat® or does not contain such yields, the ratg@ar equal to the semi-annual equivalent
yield to maturity of the Comparable Treasury Issisculated using a price for the Comparable Trgalssue (expressed as a percentage
principal amount) equal to the Comparable TreaBuige for such redemption date. The Treasury Rdtdevcalculated on the third business
day preceding the redemption date.

“ Unrestricted Definitive Noté means a Definitive Note that does not bear ambtsequired to bear the Private Placement Legend.

“ Unrestricted Global Noté means a Global Note that does not bear and isatptired to bear the Private Placement Legend.

“U.S. Persori means a “U.S. person” as defined in Rule 902(idar the Securities Act.

“Voting Stock” of any specified “person” (as that term is use®ection 13(d)(3) of the Exchange Act) as of amtgdneans the capital
stock of such person that is at the time entitbedate generally in the election of the board oédiiors of such person.

ARTICLE 2

5.625% SENIOR NOTES, SERIES X, DUE 2025

Section 2.01 Establishment

(a) General There is hereby established a new series of Siesuo be issued under the Indenture, to be dasigl as the
Corporation’s 5.625% Senior Notes, Series X, dugs3@he “ Initial Notes)).

There are to be initially authenticated and deédeon the Original Issue Date $500,000,000 aggequatcipal amount of Initial Notes.
Additional Notes, without limitation as to amouahd without the consent of the holders of the thgtstanding Notes, but with the same term:
as such outstanding Notes (except the issue phieessue date and the initial interest paymerg)datay be authenticated and delivered in the
manner provided in Section 2.01 of the Originaldniire and such additional Notes would constituigmgle series with such outstanding
Notes (the* Additional Notes”). In addition, Additional Notes may be authentexhand delivered except as expressly providedg@ontrary
in the Original Indenture. The Notes may be isdueah time to time pursuant to a written order af thorporation delivered to the Trustee for
the authentication and delivery of Notes pursuar8éction 2.04 of the Original Indenture. The Nateall be issued in fully registered form
without interest coupons.



Each Note shall be dated the date of authentic#tiereof.

(b) Form of Global Notes and Definitive NoteGlobal Notes will be substantially in the formxthibit A hereto (including the
Global Note Legend thereon and the “Schedule ohBrges of Interests in the Global Note” attachedetio). Any definitive Notes issued will
be substantially in the form of Exhibit ereto (but without the Global Note Legend therand without the “Schedule of Exchanges of
Interests in the Global Noteittached thereto). Each Global Note will represech aggregate principal amount of the outstanioigs as wil
be specified therein and each shall provide thatpitesents the aggregate principal amount of and#tg Notes from time to time endorsed
thereon and that the aggregate principal amouatistanding Notes represented thereby may from tiintiene be reduced or increased, as
appropriate, to reflect exchanges and redemptimg.endorsement of a Global Note to reflect the amt@f any increase or decrease in the
aggregate principal amount of outstanding Notesessmted thereby will be made by the Trustee oCiltodian, at the direction of the
Trustee, in accordance with instructions givenheytiolder thereof as required by Section 2.04 liereo

Section 2.02 Stated Maturity; Payment of Princgoad Interest

(a) Stated Maturity The date upon which the principal of the Noteslldhecome due and payable at final maturity, togetvith
any accrued and unpaid interest, is April 1, 2025.

(b) Interest Each Note will bear interest at the rate of 5%23%er annum, from the Original Issue Date or frbmmost recent
Interest Payment Date to which interest has be&hguaduly provided for until the principal thereisfpaid or made available for payment, and
at the same rate per annum on any overdue prinaighpremium, if any, and (to the extent that thgnpent of such interest shall be legally
enforceable) on any overdue installment of intengasyable on April 1 and October 1 of each yeatlfean “ Interest Payment Défe
commencing on October 1, 2015, to the person ins@mame such Note or any predecessor Note isesgfisat the close of business on the
applicable Regular Record Date. If the Corporatioas not comply with certain of its obligations anthe Registration Rights Agreement, the
Notes shall, in accordance with Section 5 of thgi®eation Rights Agreement, bear Additional Instyén addition to the interest provided
in the immediately preceding sentence. For purpobdse Notes and the Indenture, the term “intérelsall be deemed to include interest
provided for in the second immediately precedingesece and Additional Interest, if any.

(c) Payment of Principal and Intere§the amount of interest payable on any Notestigreriod will be computed on the basis «
360-day year consisting of twelve 30-day monthshtnevent that any Interest Payment Date, anymptien date or the Stated Maturity of the
Notes falls on a day that is not a Business Dayrdiquired payment of principal, premium, if anydanterest will be made on the n«
succeeding Business Day as if made on the datpalyatent was due, and no interest will accrue erathount so payable for the period from
and after such Interest Payment Date, such redemgéte or the Stated Maturity of the Notes, asts® may be, to the date of that payment
on that next succeeding Business Day.




Payment of principal of, premium, if any, and ilt&ron the Notes shall be made in such coin oenuayrof the United States of America
as at the time of payment is legal tender for payroé public and private debts.

Principal of, premium, if any, and interest on Mates will be payable at the office or agency & @orporation maintained for such
purpose as described in Section 4.01 below; prayidewever, that payment of interest may be madeeadption of the Corporation by check
mailed to the address of the Person entitled theresuch address shall appear in the securitgteegand, provided, further that, in the case o
payments of principal and premium, if any, suchédare first surrendered to the Paying Agent.

Notwithstanding the foregoing, as long as the Natesrepresented by Global Notes, payments of ipahof, premium, if any, and
interest on the Notes will be made by wire transfammediately available funds to the Clearing Agg or its nominee as the initial holder of
the Notes.

Section 2.03 Denominationshe Notes shall be issuable in denominations di®2and integral multiples of $1,000 in excessabgr

Section 2.04 Transfer and Exchange

(a) Transfer and Exchange of Global Natdwtwithstanding anything in this Tenth Supplena¢htdenture to the contrary, unless
and until they are exchanged for Definitive RegistieNotes as described below, the Global Noteg@sn the Original Issue Date may be
transferred, in whole but not in part, only to @learing Agency or a nominee of the Clearing Agemeyto a successor Clearing Agency
selected or approved by the Corporation or to aineenof such successor Clearing Agency. If at ang (i) the Clearing Agency notifies the
Corporation that it is unwilling or unable to canie as a Clearing Agency for the Global Notes andutcessor Clearing Agency shall have
been appointed within 90 days after such notifarat{ii) the Clearing Agency at any time ceasesd@ clearing agency registered under the
Exchange Act at any time the Clearing Agency isinegl to be so registered to act as such Cleargmn8y and no successor Clearing Agency
shall have been appointed within 90 days afteCbiooration’s becoming aware of the Clearing Agémcgasing to be so registered, (iii) an
Event of Default has occurred and is continuinghwitspect to the Notes, or (iv) the Corporationtsrsole discretion, determines that the
Global Notes shall be so exchangeable, the Cotiparaiill execute, and, subject to Article 1l of tlriginal Indenture, the Trustee, upon
receipt of a written order therefor, will autheiatie and deliver Definitive Registered Notes, irhatized denominations, and in an aggregate
principal amount equal to the principal amounthaf Global Notes in exchange for such Global Ndiggn exchange of the Global Notes for
such Definitive Registered Notes, in authorizedoeimations, the Global Notes shall be cancelletheyTrustee. Such Definitive Registered
Notes issued in exchange for the Global Notes $featkgistered in such names and in such authodizedminations as the Clearing Ager
pursuant to instructions from its direct or indirparticipants or otherwise, shall instruct theste@. The Trustee shall deliver such Notes to th
Clearing Agency for delivery to the Persons in whnames such Notes are so registered.
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A Global Note may not be exchanged for another Ntiter than as provided in this Section 2.04(aQyvigied, however that beneficial
interests in a Global Note may be transferred aetianged as provided in Section 2.04(b), (c) ohéheof.

(b) Transfer and Exchange of Beneficial Interestthe Global NotesThe transfer and exchange of beneficial interiestise Globs
Notes will be effected through the Clearing Agerinyaccordance with the provisions of the Indentumd the Applicable Procedurt
Beneficial interests in the Restricted Global Notélsbe subject to restrictions on transfer congtde to those set forth herein to the extent
required by the Securities Act. Transfers of benaffinterests in the Global Notes also will reguiompliance with either subparagraph (i) or
(i) below, as applicable, as well as one or mdrehe other following subparagraphs of this Secd, if and as applicable:

(i) Transfer of Beneficial Interests in the Sameliall Note. Beneficial interests in any Restricted Global &ltay be
transferred to Persons who take delivery theretfiénform of a beneficial interest in the same Rasd Global Note in accordance
with the transfer restrictions set forth in thevate Placement Legenprovided, however, that prior to the expiration of the
Restricted Period, transfers of beneficial interésthe Regulation S Global Note may not be madeW.S. Person or for the
account or benefit of a U.S. Person. Beneficia@nests in any Unrestricted Global Note may be feared to Persons who take
delivery thereof in the form of a beneficial intstr@ an Unrestricted Global Note. No written osler instructions shall be required
to be delivered to the Registrar to effect thedfars described in this Section 2.04(b)(i).

(i) All Other Transfers and Exchanges of Benefitiderests in Global Notesin connection with all transfers and exchanges
of beneficial interests that are not subject tati®a2.04(b)(i) above, the transferor of such bamnaifinterest must deliver to the
Registrar either:

(A) both:

a. a written order from a Participant or an Indifearticipant given to the Clearing Agency in adawrce with th
Applicable Procedures directing the Clearing Agetacgredit or cause to be credited a beneficiariagt in another
Global Note in an amount equal to the beneficidnest to be transferred or exchanged; and

b. instructions given in accordance with the Apglie Procedures containing information regardireg th
Participant or Indirect Participant account to bedited with such increase; or

(B) both:

a. a written order from a Participant or an Indifearticipant given to the Clearing Agency in adeorce with th:
Applicable Procedures directing the Clearing Agetacgause to be issued a Definitive Note in an amhequal to the
beneficial interest to be transferred or exchanged,;

b. instructions given by the Clearing Agency to Registrar containing information regarding thes@arin
whose name such Definitive Note shall be registémezffect the transfer or exchange referred t@jrabove.
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Upon consummation of an Exchange Offer by the Gajpan in accordance with Section 2.04(f) hereoé, tequirements of this Section 2.04
(b)(ii) shall be deemed to have been satisfied upogipt by the Registrar of the instructions cimgd in the Letter of Transmittal delivered by
the holder of such beneficial interests in the Restd Global Notes. Upon satisfaction of all o¢ fequirements for transfer or exchange of
beneficial interests in Global Notes containechis Tenth Supplemental Indenture and the Noteshmrwise applicable under the Securities
Act, the Trustee shall adjust the principal amafrihe relevant Global Notes pursuant to Secti®d ) hereof.

(i) Transfer of Beneficial Interests to Anothee&ricted Global NoteA beneficial interest in any Restricted Globalt&lo
may be transferred to a Person who takes delivemeof in the form of a beneficial interest in dretRestricted Global Note if the
transfer complies with the requirements of SecBdi(b)(ii) above and the Registrar receives tiieviang:

(A) if the transferee will take delivery in the forof a beneficial interest in the 144A Global Ndtesn the transferor
must deliver a certificate in the form of Exhibitireto, including the certifications in item (1gthof; and

(B) if the transferee will take delivery in the fiorof a beneficial interest in the Regulation S Gldkote, then the
transferor must deliver a certificate in the forfriEghibit B hereto, including the certifications in item (2thof.

(iv) Transfer and Exchange of Beneficial Interests Reatricted Global Note for Beneficial InterestamUnrestricted Globi
Note. A beneficial interest in any Restricted Globalt&lmay be exchanged by any holder thereof for afigal interest in an
Unrestricted Global Note or transferred to a Pergba takes delivery thereof in the form of a beciafiinterest in an Unrestricted
Global Note if the exchange or transfer compliethwhe requirements of Section 2.04(b)(ii) above:an

(A) such exchange or transfer is effected purstatite Exchange Offer in accordance with the Regfish Rights
Agreement and the holder of the beneficial intete$te transferred, in the case of an exchangiheairansferee, in the case
of a transfer, certifies in the applicable Lettéansmittal that it is not (i) a Broker-Dealei) @ Person participating in the
distribution of the Exchange Notes or (iii) a Pergcho is an affiliate (as defined in Rule 144) o Corporation;
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(B) such transfer is effected by a Brok2ealer pursuant to the Exchange Registration Setein accordance with tl
Registration Rights Agreement; or

(C) the Registrar receives the following:

a. if the holder of such beneficial interest inesRicted Global Note proposes to exchange sucéficél interes
for a beneficial interest in an Unrestricted GloNale, a certificate from such holder in the forfrEghibit C hereto,
including the certifications in item (1)(a) thergof

b. if the holder of such beneficial interest in @sRicted Global Note proposes to transfer suclefieal interest
to a Person who shall take delivery thereof inftmen of a beneficial interest in an Unrestrictesksl Note, a
certificate from such holder in the form of ExhiBihereto, including the certifications in item (4gthof;

and, in each such case set forth in this subpgrhd@), an Opinion of Counsel in form reasonablyeqtable to the Registrar to the
effect that such exchange or transfer is in compkawith the Securities Act and that the restricdion transfer contained herein
in the Private Placement Legend are no longer redui order to maintain compliance with the Se@siAct.

If any such transfer is effected pursuant to subgraph (C) above at a time when an Unrestrictetv&INote has not yet been issued, the
Corporation shall issue and, upon receipt of ahenitcation order in accordance with Section 2.€&%bf, the Trustee shall authenticate one o
more Unrestricted Global Notes in an aggregatecpral amount equal to the aggregate principal amotibeneficial interests transferred
pursuant to subparagraph (C) above.

Beneficial interests in an Unrestricted Global Nodanot be exchanged for, or transferred to Pensbostake delivery thereof in the fo
of, a beneficial interest in a Restricted GlobatéNo

(c) Transfer or Exchange of Beneficial InterestsDefinitive Notes.

(i) Beneficial Interests in Restricted Global NotesRestricted Definitive NotesSubject to the limitations in Section 2.04(a),
if any holder of a beneficial interest in a ResattGlobal Note proposes to exchange such bendfitéaest for a Restricted
Definitive Note or to transfer such beneficial mgst to a Person who takes delivery thereof irfahm of a Restricted Definitive
Note, then, upon receipt by the Registrar of thiefdng documentation:

(A) if the holder of such beneficial interest ifRastricted Global Note proposes to exchange sucéficil interest for
a Restricted Definitive Note, a certificate frontkuholder in the form of Exhibit Bereto, including the certifications in ite
(2)(a) thereof;
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(B) if such beneficial interest is being transferte a QIB in accordance with Rule 144A, a cetdifécto the effect set
forth in Exhibit Bhereto, including the certifications in item (1gthof;

(C) if such beneficial interest is being transfdrte a non-U.S. Person in an offshore transactiaccordance with
Rule 903 or Rule 904, a certificate to the eff@ttferth in_Exhibit Bhereto, including the certifications in item (2gtRof;

(D) if such beneficial interest is being transferpursuant to an exemption from the registratiquirements of the
Securities Act in accordance with Rule 144, a fiegtie to the effect set forth in Exhibitlgereto, including the certifications
in item (3)(a) thereof;

(E) if such beneficial interest is being transfdrie reliance on an exemption from the registrateouirements of the
Securities Act other than those listed in subpagigs (B) through (D) above, a certificate to thfectfset forth in Exhibit B
hereto, including the certifications, certificatesd Opinion of Counsel required by item (3) therdadpplicable;

(F) if such beneficial interest is being transfdrte the Corporation or any of its subsidiariesetificate to the effect
set forth in_Exhibit Bhereto, including the certifications in item (3)¢bgreof; or

(G) if such beneficial interest is being transfdrpairsuant to an effective registration statemeneu the Securities
Act, a certificate to the effect set forth_in ExihiB hereto, including the certifications in item (3)togreof,

the Trustee shall cause the aggregate principaliatrad the applicable Global Note to be reducedadingly pursuant to Section 2.04(h)
hereof, and the Corporation shall execute and thet&e shall authenticate and deliver to the Pedssignated in the instructions a
Definitive Note in the appropriate principal amoufny Definitive Note issued in exchange for a Heni@l interest in a Restricted Glok
Note pursuant to this Section 2.04(c) shall besteged in such name or names and in such authateagaimination or denominations as
the holder of such beneficial interest shall insttithe Registrar through instructions from the @le@aAgency and the Participant or
Indirect Participant. The Trustee shall delivertsDefinitive Notes to the Persons in whose nameh 8lotes are so registered. Any
Definitive Note issued in exchange for a benefigitédrest in a Restricted Global Note pursuanhte $ection 2.04(c)(i) shall bear the
Private Placement Legend and shall be subject testfictions on transfer contained therein.

(ii) Beneficial Interests in Restricted Global Nete Unrestricted Definitive NotesSubject to the limitations in Section 2.04
(a), a holder of a beneficial interest in a RestddGlobal Note may exchange such beneficial istdog an Unrestricted Definitive
Note or may transfer such beneficial interest Reeson who takes delivery thereof in the form otamestricted Definitive Note
only if:

(A) such exchange or transfer is effected purstatite Exchange Offer in accordance with the Regfisn Rights
Agreement and the holder of such beneficial inteieghe case of an exchange, or the transfengégi case of a transfer,
certifies in the applicable Letter of Transmittat it is not (i) a Broker-Dealer, (ii) a Persontp@pating in the distribution
of the Exchange Notes or (iii) a Person who isféiliade (as defined in Rule 144) of the Corporatio
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(B) such transfer is effected by a Brok2ealer pursuant to the Exchange Registration Setein accordance with tl
Registration Rights Agreement; or

(C) the Registrar receives the following:

a. if the holder of such beneficial interest inesRicted Global Note proposes to exchange sucéficél interes
for an Unrestricted Definitive Note, a certificdtem such holder in the form of Exhibit l&&reto, including the
certifications in item (1)(b) thereof; or

b. if the holder of such beneficial interest in @sRicted Global Note proposes to transfer suclefieal interest
to a Person who shall take delivery thereof inftmen of an Unrestricted Definitive Note, a certifte from such holder
in the form of Exhibit Bnhereto, including the certifications in item (4gthof;

and, in each such case set forth in this subpgrhd@), an Opinion of Counsel in form reasonablyeqtable to the Registrar to the
effect that such exchange or transfer is in compkawith the Securities Act and that the restricdion transfer contained herein
in the Private Placement Legend are no longer redui order to maintain compliance with the Se@siAct.

(iii) Beneficial Interests in Unrestricted Globabtés to Unrestricted Definitive NoteSubject to the limitations in
Section 2.04(a), if any holder of a beneficial it in an Unrestricted Global Note proposes tdharge such beneficial interest for
a Definitive Note or to transfer such beneficiakiest to a Person who takes delivery thereoferfahm of a Definitive Note, then,
upon satisfaction of the conditions set forth it 2.04(b)(ii) hereof, the Trustee will cause #iggregate principal amount of the
applicable Global Note to be reduced accordinghgpant to Section 2.04(h) hereof, and the Corpamatiill execute and the
Trustee will authenticate and deliver to the Perd@signated in the instructions a Definitive Natehe appropriate principal
amount. Any Definitive Note issued in exchangeddreneficial interest pursuant to this Section @){di) will be registered in
such name or names and in such authorized denaamr@atdenominations as the holder of such berafioterest requests through
instructions to the Registrar from or through theafing Agency and the Participant or Indirect aoéant. The Trustee will deliver
such Definitive Notes to the Persons in whose nasueb Notes are so registered. Any Definitive Nsseied in exchange for a
beneficial interest pursuant to this Section 2.J#{cwill not bear the Private Placement Legend.
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(d) Transfer and Exchange of Definitive Notes fenBficial Interests

(i) Restricted Definitive Notes to Beneficial Ingsts in Restricted Global Notel any holder of a Restricted Definitive Note
issued in accordance with this Section 2.04 proptsexchange such Note for a beneficial intereatRestricted Global Note or to
transfer such Restricted Definitive Notes to a Bemsho takes delivery thereof in the form of a e interest in a Restricted
Global Note, then, upon receipt by the Registraheffollowing documentation:

(A) if the holder of such Restricted Definitive Mgbroposes to exchange such Note for a benefitidst in a
Restricted Global Note, a certificate from suchdeolin the form of Exhibit ®ereto, including the certifications in item (2)
(b) thereof;

(B) if such Restricted Definitive Note is beingrisderred to a QIB in accordance with Rule 144Aedificate to the
effect set forth in Exhibit Biereto, including the certifications in item (1ethof;

(C) if such Restricted Definitive Note is beingrtséerred to a non-U.S. Person in an offshore ti@imsain accordance
with Rule 903 or Rule 904, a certificate to theeeffset forth in Exhibit Biereto, including the certifications in item
(2) thereof;

(D) if such Restricted Definitive Note is beingrisfierred pursuant to an exemption from the redistraequirements
of the Securities Act in accordance with Rule 1aldertificate to the effect set forth_in ExhibitBreto, including the
certifications in item (3)(a) thereof;

(E) if such Restricted Definitive Note is beingriséerred in reliance on an exemption from the tegfion requiremen
of the Securities Act other than those listed ibparagraphs (B) through (D) above, a certificatdhéoeffect set forth in
Exhibit B hereto, including the certifications, certificataad Opinion of Counsel required by item (3) theréadpplicable;

(F) if such Restricted Definitive Note is beingrtséerred to the Corporation or any of its Subsidara certificate to
the effect set forth in Exhibit Bereto, including the certifications in item (3)¢hgreof; or

(G) if such Restricted Definitive Note is beingrisferred pursuant to an effective registratiorestesnt under the
Securities Act, a certificate to the effect settidn Exhibit Bhereto, including the certifications in item (3){bgreof,

the Trustee will cancel the Restricted Definitivet®l increase or cause to be increased the aggrnegatipal amount of, in the ce
of clause (A) above, the appropriate Restrictecb@ldlote, in the case of clause (B) above, the 1&#bal Note, and in the case
clause (C) above, the Regulation S Global Note.
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(i) Restricted Definitive Notes to Beneficial Imésts in Unrestricted Global Note# holder of a Restricted Definitive Note
issued in accordance with this Section 2.04 maypaxge such Note for a beneficial interest in anedtnicted Global Note or

transfer such Restricted Definitive Note to a Persho takes delivery thereof in the form of a bésiaf interest in an Unrestricted
Global Note only if:

(A) such exchange or transfer is effected purstatite Exchange Offer in accordance with the Regfisn Rights
Agreement and the holder, in the case of an exehanghe transferee, in the case of a transfetifies in the applicable
Letter of Transmittal that it is not (i) a BrokereBler, (ii) a Person participating in the distribatof the Exchange Notes or
(i) a Person who is an affiliate (as defined inl&®144) of the Corporation;

(B) such transfer is effected by a Brok2ealer pursuant to the Exchange Registration Setein accordance with tl
Registration Rights Agreement; or

(C) the Registrar receives the following:

a. if the holder of such Definitive Notes proposesxchange such Notes for a beneficial interetiten

Unrestricted Global Note, a certificate from sucider in the form of Exhibit Gereto, including the certifications in
item (1)(c) thereof; or

b. if the holder of such Definitive Notes proposesransfer such Notes to a Person who shall tekeety
thereof in the form of a beneficial interest in therestricted Global Note, a certificate from sicder in the form of
Exhibit B hereto, including the certifications in item (4¢thof;

and, in each such case set forth in this subpgrhdf@), an Opinion of Counsel in form reasonablyemtable to the Registrar to the eff
that such exchange or transfer is in complianch thié Securities Act and that the restrictionsrangfer contained herein and in the
Private Placement Legend are no longer requireddar to maintain compliance with the Securities. Ac

Upon satisfaction of the conditions of any of thbaragraphs in this Section 2.04(d)(ii), the Teaswill cancel the Definitive Notes and
increase or cause to be increased the aggregatgpaliamount of the Unrestricted Global Note.

(i) Unrestricted Definitive Notes to Beneficiattierests in Unrestricted Global Note& holder of an Unrestricted Definitive
Note issued in accordance with this Section 2.0¢ ex@hange such Note for a beneficial interesnityarestricted Global Note or
transfer such Definitive Notes to a Person whogaldivery thereof in the form of a beneficial st in an Unrestricted Global
Note at any time. Upon receipt of a

16



request for such an exchange or transfer, the deustil cancel the applicable Unrestricted DefirétiNote and increase or cause to
be increased the aggregate principal amount obbttee Unrestricted Global Notes.

If any such exchange or transfer from a DefinitN@te to a beneficial interest is effected pursuarstubparagraphs (ii) or (iii) above at a
time when an Unrestricted Global Note has not geinhissued, the Corporation will issue and, upoaipt of an authentication order in
accordance with Section 2.01 hereof, the Trustdleauthenticate one or more Unrestricted Globalgsah an aggregate principal amount e
to the principal amount of Definitive Notes so sterred.

(e) Transfer and Exchange of Definitive Notes fefiBitive Notes. Upon request by a holder of Definitive Notes andh holder’s
compliance with the provisions of this Section Zd)4the Registrar will register the transfer octeange of Definitive Notes. Prior to such
registration of transfer or exchange, the requgdimider must present or surrender to the RegiteaDefinitive Notes duly endorsed or
accompanied by a written instruction of transfefonm satisfactory to the Registrar duly executgaibch holder or by its attorney, duly
authorized in writing. In addition, the requestimgder must provide any additional certificatiodegcuments and information, as applicable,
required pursuant to the following provisions agtBection 2.04(e).

(i) Restricted Definitive Notes to Restricted Déifive Notes. Any Restricted Definitive Note may be transfertecnd
registered in the name of Persons who take deliremeof in the form of a Restricted Definitive lMat the Registrar receives the
following:

(A) if the transfer will be made pursuant to RutetA, then the transferor must deliver a certifidatéhe form of
Exhibit B hereto, including the certifications in item (1pthof;

(B) if the transfer will be made pursuant to Rul8®r Rule 904, then the transferor must delivegréificate in the
form of Exhibit Bhereto, including the certifications in item (2gthof; and

(C) if the transfer will be made pursuant to arlyentexemption from the registration requirementghefSecurities Ac
then the transferor must deliver a certificatehia form of Exhibit Bhereto, including the certifications, certificatexd
Opinion of Counsel required by item (3) thereofiiplicable.

(ii) Restricted Definitive Notes to Unrestricted fiddtive Notes. Any Restricted Definitive Note may be exchanggdhe
holder thereof for an Unrestricted Definitive Natetransferred to a Person or Persons who takeetdglthereof in the form of an
Unrestricted Definitive Note if:

(A) such exchange or transfer is effected purstatite Exchange Offer in accordance with the Regfisn Rights
Agreement and the holder, in the case of an exajanghe transferee, in the case of a transfeifies in the applicable
Letter of Transmittal that it is not (i) a BrokerBler, (ii) a Person participating in the distribntof the Exchange Notes or
(iii) a Person who is an affiliate (as defined inl&®144) of the Corporation;
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(B) any such transfer is effected by a Broker-Depiesuant to the Exchange Registration Statenmemtéordance
with the Registration Rights Agreement; or

(C) the Registrar receives the following:

a. if the holder of such Restricted Definitive Nof@oposes to exchange such Notes for an Unrestrizéfinitive
Note, a certificate from such holder in the fornExhibit Chereto, including the certifications in item (1)¢Hdgreof; o

b. if the holder of such Restricted Definitive Nof@roposes to transfer such Notes to a Person dibtake
delivery thereof in the form of an Unrestricted Défve Note, a certificate from such holder in fioem of Exhibit B
hereto, including the certifications in item (4gthof;

and, in each such case set forth in this subpgrhdf2), an Opinion of Counsel in form reasonablyeptable to the Registrar to the
effect that such exchange or transfer is in compkawith the Securities Act and that the restricdion transfer contained herein
in the Private Placement Legend are no longer redui order to maintain compliance with the Se@siAct.

(i) Unrestricted Definitive Notes to Unrestrict&kfinitive Notes. A holder of Unrestricted Definitive Notes mayrtséer
such Notes to a Person who takes delivery therettifd form of an Unrestricted Definitive Note. Upateipt of a request to
register such a transfer, the Registrar shall reigike Unrestricted Definitive Notes pursuantte instructions from the holder
thereof.

() Exchange Offer Upon the consummation of the Exchange Offer ooetance with the Registration Rights Agreemer, th
Corporation will issue and, upon receipt of an auatitation order in accordance with Section 2.0®bk the Trustee will authenticate:

(i) one or more Unrestricted Global Notes in anraggte principal amount equal to the principal amaid the beneficial
interests in the Restricted Global Notes accepiedxchange in the Exchange Offer by Persons tréificin the applicable Letters
of Transmittal that (A) they are not Broker-DeaJdB) they are not participating in a distributiohthe Exchange Notes and
(C) they are not affiliates (as defined in Rule ld#the Corporation; and

(ii) Unrestricted Definitive Notes in an aggregptencipal amount equal to the principal amountmf &estricted Definitive
Notes accepted for exchange in the Exchange Off@dosons that certify in the applicable LetterS@nsmittal that (A) they are
not Brokerbealers, (B) they are not participating in a disition of the Exchange Notes and (C) they are fiilibtes (as defined i
Rule 144) of the Corporation.
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Concurrently with the issuance of such Notes, thestEe will cause the aggregate principal amouth@gpplicable Restricted Global
Notes to be reduced accordingly, and will cancelRestricted Definitive Notes so accepted for ergaz

(9) Legends The following legends will appear on the facealbiGlobal Notes and Definitive Notes issued urttierIndenture
unless specifically stated otherwise in the appliegrovisions of this Tenth Supplemental Indenture

(i) Private Placement Legend

(A) Except as permitted by subparagraph (B) bekaeh Global Note and each Definitive Note (andNalles issued i
exchange therefor or substitution thereof) shadlrtibe legend in substantially the following form:

“THIS NOTE HAS NOT BEEN REGISTERED UNDER THE SECURES ACT OF 1933, AS AMENDED (THE “SECURITIES
ACT”), AND MAY NOT BE OFFERED, SOLD, PLEDGED OR OTERWISE TRANSFERRED EXCEPT IN ACCORDANCE WITH THE
FOLLOWING SENTENCE. BY ITS ACQUISITION HEREOF OR O BENEFICIAL INTEREST HEREIN, THE ACQUIRER
(1) REPRESENTS THAT (A) IT AND ANY ACCOUNT FOR WHIEIT IS ACTING IS A “QUALIFIED INSTITUTIONAL
BUYER” (WITHIN THE MEANING OF RULE 144A UNDER THE SECURITISE ACT) AND THAT IT EXERCISES SOLE INVESTMEN
DISCRETION WITH RESPECT TO EACH SUCH ACCOUNT, (BJ IS AN INSTITUTIONAL “ACCREDITED INVESTOR” (WITHIN
THE MEANING OF RULE 501(a) (1), (2), (3) OR (7) UNER THE SECURITIES ACT) (AN “INSTITUTIONAL ACCREDITD
INVESTOR”) OR (C) IT IS NOT A U.S. PERSON (WITHINHE MEANING OF REGULATION S UNDER THE SECURITIES AGRND
(2) AGREES FOR THE BENEFIT OF CENTURYLINK, INC. THAIT WILL NOT OFFER, SELL, PLEDGE OR OTHERWISE
TRANSFER THIS NOTE OR ANY BENEFICIAL INTEREST HERE| EXCEPT IN ACCORDANCE WITH THE SECURITIES ACT AND
ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THEINITED STATES AND ONLY (A) TO CENTURYLINK, INC.,

(B) PURSUANT TO A REGISTRATION STATEMENT WHICH HABECOME EFFECTIVE UNDER THE SECURITIES ACT, (C) TO A
QUALIFIED INSTITUTIONAL BUYER IN COMPLIANCE WITH RULE 144A UNDER THE SECURITIES ACT, (D) IN AN OFFSH@ER
TRANSACTION IN COMPLIANCE WITH RULE 904 OF REGULATN S UNDER THE SECURITIES ACT, (E) IN A PRINCIPAL
AMOUNT OF NOT LESS THAN $250,000, TO AN INSTITUTIOAL ACCREDITED INVESTOR THAT, PRIOR TO SUCH TRANSFER
DELIVERS TO THE TRUSTEE A DULY COMPLETED AND SIGNEDERTIFICATE (THE FORM OF WHICH MAY BE OBTAINED
FROM THE TRUSTEE) RELATING TO THE RESTRICTIONS ONRRNSFER OF THIS NOTE, OR (F) PURSUANT TO AN
EXEMPTION FROM REGISTRATION PROVIDED BY RULE 144 UDER THE SECURITIES ACT OR ANY OTHER AVAILABLE
EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THEECURITIES ACT. PRIOR TO THE REGISTRATION OF ANY
TRANSFER IN ACCORDANCE WITH (2)(C) ABOVE OR (2)(D)BOVE, A DULY COMPLETED AND
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SIGNED CERTIFICATE (THE FORM OF WHICH MAY BE OBTAIND FROM THE TRUSTEE) MUST BE DELIVERED TO THE
TRUSTEE. PRIOR TO THE REGISTRATION OF ANY TRANSFER ACCORDANCE WITH (2)(E) OR (F) ABOVE, CENTURYLINK
INC. RESERVES THE RIGHT TO REQUIRE THE DELIVERY GBUCH LEGAL OPINIONS, CERTIFICATIONS OR OTHER
EVIDENCE AS MAY REASONABLY BE REQUIRED IN ORDER T@ETERMINE THAT THE PROPOSED TRANSFER IS BEING
MADE IN COMPLIANCE WITH THE SECURITIES ACT AND APPICABLE STATE SECURITIES LAWS. NO REPRESENTATION IS
MADE AS TO THE AVAILABILITY OF ANY RULE 144 EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE
SECURITIES ACT.”

(B) Notwithstanding the foregoing, any Global NoteDefinitive Note issued pursuant to subparagrgphv), (c)(ii),
(c)(iii), (d)(ii), (d)(iii), (e)(ii), (e)(iii) or (f) of this Section 2.04 (and all Notes issued inf@nge therefor or substitution
thereof) will not bear the Private Placement Legdra Corporation may also provide a certificatéhi® Trustee instructing
the Trustee that the Private Placement Legendngeloapplies or issue one or more new Notes td thstee without the
Private Placement Legend in replacement for gtlast of the Notes with such legend.

(ii) Global Note Legend Each Global Note will bear a legend in substdigttae following form:

“THIS NOTE IS A GLOBAL NOTE WITHIN THE MEANING OF HE INDENTURE HEREINAFTER REFERRED TO AND IS
REGISTERED IN THE NAME OF THE DEPOSITORY TRUST COMRY, A NEW YORK CORPORATION (“DTC”), OR A NOMINEE
THEREOF. THIS NOTE IS EXCHANGEABLE FOR NOTES REGISRED IN THE NAME OF A PERSON OTHER THAN THE
CLEARING AGENCY OR ITS NOMINEE ONLY IN THE LIMITEDCIRCUMSTANCES DESCRIBED IN THE INDENTURE, AND NO
TRANSFER OF THIS NOTE (OTHER THAN A TRANSFER OF TSINOTE AS A WHOLE BY THE CLEARING AGENCY TO A
NOMINEE OF THE CLEARING AGENCY OR BY A NOMINEE OFHE CLEARING AGENCY TO THE CLEARING AGENCY OF
ANOTHER NOMINEE OF THE CLEARING AGENCY OR TO A SUGESSOR CLEARING AGENCY OR TO A NOMINEE OF SUCH
SUCCESSOR) MAY BE REGISTERED EXCEPT IN LIMITED CIRIMSTANCES.

UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REERENTATIVE OF THE DEPOSITORY TRUST COMPANY
(55 WATER STREET, NEW YORK, NEW YORK) TO THE ISSUEBR ITS AGENT FOR REGISTRATION OF TRANSFER,
EXCHANGE OR PAYMENT AND ANY NOTE ISSUED IS REGISTEHD IN THE NAME OF CEDE & CO. OR SUCH OTHER NAME /
REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF THE PIOSITORY TRUST COMPANY AND ANY PAYMENT HEREON
IS MADE TO CEDE & CO., ANY TRANSFER, PLEDGE OR OTIRAJSE HEREOF FOR VALUE OR OTHERWISE BY A PERSON IS
WRONGFUL SINCE THE REGISTERED OWNER HEREOF, CEDEZ®., HAS AN INTEREST HEREIN.”
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(h) Cancellation and/or Adjustment of Global Notéd such time as all beneficial interests in aipaftar Global Note have been
exchanged for Definitive Notes or a particular GloHote has been redeemed, repurchased or cancetduble and not in part, each such
Global Note will be returned to the Corporatiorretained and canceled by the Trustee in accordaitbghe Indenture. At any time prior to
such cancellation, if any beneficial interest iGlabal Note is exchanged for or transferred to m&ewho will take delivery thereof in the
form of a beneficial interest in another Global &lot for Definitive Notes, the principal amountMdtes represented by such Global Note will
be reduced accordingly and an endorsement will dgenon such Global Note by the Trustee or by tla@i@ig Agency at the direction of the
Trustee to reflect such reduction; and if the biefafinterest is being exchanged for or transfémea Person who will take delivery thereof in
the form of a beneficial interest in another GloNate, such other Global Note will be increasedadingly and an endorsement will be made
on such Global Note by the Trustee or by the Ohgpfigency at the direction of the Trustee to réffeh increase.

ARTICLE 3

REDEMPTION AND REPURCHASE

Section 3.01 Optional Redemption Procedures foNies. At any time before January 1, 2025, the Notesedeemable, in whole or
from time to time in part, at the Corporation’siopt at a redemption price equal to the greater of:

(a) 100% of the principal amount of the Notes todieemed; or

(b) the sum of the present values of the remaisgigeduled payments of principal and interest ori\thtes to be redeemed
(exclusive of interest accrued to the date of rgatean), discounted to the date of redemption oaraisannual basis (assuming a 360-day yeat
consisting of twelve 30-day months) at the thementrTreasury Rate applicable to the Notes plusesis points.

At any time on or after January 1, 2025, the Natesredeemable, in whole or from time to time irt,pat the Corporation’s option, at a
redemption price equal to 100% of the principal amaf the Notes to be redeemed.

In each case above, the Corporation will pay amyusal and unpaid interest on the principal amof@iti@Notes to be redeemed to, but
not including, the date of redemption.

In addition, at any time on or prior to April 1, 28) the Corporation may, at its option, on any onmore occasions redeem up to 35% o
the aggregate principal amount of the Notes atlamgtion price of 105.625% of the principal amatinatreof, plus accrued and unpaid interes
on the principal amount of the Notes to be redeetogblut not including, the date of redemption hattie net cash proceeds of an Equity
Offering; providedthat:

(a) at least 65% of the aggregate principal amotihlotes originally issued under this Tenth Supgatal Indenture remains
outstanding immediately after the occurrence ohsedemption; and

(b) the redemption occurs within 90 days of theadtthe closing of such Equity Offering.
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The Corporation will mail notice of redemption aast 30 but not more than 60 days before the retilemgate to each holder of record
of the Notes to be redeemed at its registered agdféne notice of redemption for the Notes wiltestamong other things, the amount of Notes
to be redeemed, the redemption date, the redemptiom and the place or places that payment wilhlaele upon presentation and surrender c
Notes to be redeemed. Unless the Corporation defauthe payment of the redemption price, intevgitcease to accrue on any Notes t
have been called for redemption at the redemptite. d

The Corporation may mail notice of redemption ptmthe completion of any event or transactiontegldo such redemption, and any
redemption or notice may, at the discretion of@meporation, be subject to one or more conditiaee@dent, including, but not limited to,
completion of an Equity Offering. In addition, iich redemption or notice is subject to satisfactibone or more conditions precedent, such
notice shall state that, in the discretion of tleepg@ration, the redemption date may be delayed sunth time as any or all such conditions shal
be satisfied, or such redemption may not occursaeth notice may be rescinded in the event thabamyl such conditions shall not have been
satisfied by the redemption date, or by the redemptate so delayed.

If less than all of the Notes are redeemed, thet€ruwill be notified at least 45 days before gyuimotice of redemption, or such shorter
period as is satisfactory to the Trustee, of ttgregpate principal amount of Notes to be redeemeddtaredemption date. The Trustee will
select by lot, or in such other manner it deemsaiad appropriate, the Notes to be redeemed in part

If the Corporation gives notice as provided in @réginal Indenture, and funds for the redemptiomy Notes (or any portion thereof)
called for redemption will have been made availaehe redemption date referred to in such notiggse Notes (or any portion thereof) will
cease to bear interest on that redemption datéh@nahnly right of the holders of those Notes wélto receive payment of the redemption price

The Corporation will notify the Trustee of the reg#ion price promptly after the calculation theremid the Trustee shall have no
responsibility for such calculation. Neither ther@aration nor the Trustee shall be required tostegithe transfer of or exchange the Notes
redeemed pursuant to this Section 3.01.

Section 3.02 Purchase of Notes Upon a Change af@dRepurchase Event

(a) Repurchase Pricdf a Change of Control Repurchase Event occurigss the Corporation has exercised its right deeen the
Notes in accordance with this Article 3, it will kean offer to each holder of the Notes to repwsetal or any part (in excess of $2,000 an
integral multiples of $1,000) of that holder's Nt a repurchase price in cash equal to 101%eddgdlgregate principal amount of the Notes
repurchased, together with any accrued and unptgdeist on the Notes repurchased to, but not iimgiithe date of repurchase.
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(b) Notice. Within 30 days following any Change of ControldRechase Event or, at the Corporation’s optiorgrie any Change
of Control, but after the public announcement ef @hange of Control, the Corporation will mail aice to each holder of the Notes, with a
copy to the Trustee, describing the transactiamamsactions that constitute or may constituteGhange of Control Repurchase Event and
(i) offering to repurchase the Notes on the repasehdate specified in the notice, which date welatBusiness Day no earlier than 30 days an
no later than 60 days from the date such noticeaied, (ii) indicating that all Notes validly temicd and not validly withdrawn will, to the
extent lawful, be accepted for payment and any Notdendered will continue to accrue interesi) ¢pecifying the CUSIP numbers for the
Notes, (iv) stating that, unless the Corporatiofadks in its payment in connection with the Chan§€ontrol Repurchase Event, all No
accepted for payment pursuant to the Corporatioffiés to repurchase such Notes will cease to acoteeest after such repurchase, (v) stating
that holders electing to have any Notes repurchbgelle Corporation pursuant to this Section 3.@Pbe required to surrender such Notes to
the Paying Agent at the address specified in thiearior to the close of business on the thirdgiBess Day preceding the repurchase date,
(vi) stating that holders will be entitled to witlaav their election made pursuant to this Secti®2 ¥.the Paying Agent receives, not later than
the close of business on the second Business @agging the repurchase date, a facsimile transonissiletter setting forth the name of the
holder, the principal amount of Notes deliveredrigurchase, and a statement that such holdethsiraiving his election to have the Notes
repurchased and (vii) stating that holders whose§of any series are being repurchased only ingkibe issued new notes of such series
equal in principal amount to the unpurchased portithe Notes surrendered, which unpurchasedguowtill be equal to $2,000 in principal
amount or an integral multiple of $1,000 in excéseof.

The notice shall, if mailed prior to the date ohsammation of the Change of Control, state thaCtbeooration’s offer to
repurchase is conditioned on a Change of ContrplURdase Event occurring on or prior to the repasehdate specified in the notice. The
Corporation will cause its offer to purchase to aamopen for at least 20 Business Days or suchelopgriod as is required by applicable law.
The Corporation will comply with the requiremenfsRule 14e-1 under the Exchange Act, and any atbeurities laws and regulations
thereunder, to the extent those laws and regukatioe applicable in connection with the repurctidgbe Notes as a result of a Change of
Control Repurchase Event. To the extent that theigions of any securities laws or regulations Gonivith the Change of Control Repurchi
Event provisions of the Notes set forth in thistfer3.02, the Corporation will comply with the digpble securities laws and regulations and
will not be deemed to have breached its obligatiomder this Section 3.02 by virtue of such conflict

(c) Payment On the repurchase date following a Change of @bRepurchase Event, the Corporation will, to éxéent lawful:

(i) accept for payment all the Notes or portionshaf Notes properly tendered pursuant to the Catjwor's offer;

(ii) deposit with the Paying Agent an amount eqoahe aggregate repurchase price in respect tialNotes or portions of
the Notes properly tendered; and

(iii) deliver or cause to be delivered to the Tagsthe Notes properly accepted, together with ficeo$’ certificate stating the
aggregate principal amount of Notes being purchagetie Corporation.
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The Paying Agent will promptly mail to each holaéithe Notes purchased hereunder the repurchasefori such Notes, and the
Trustee will promptly authenticate and mail (or ®ato be transferred by book-entry) to each hadesw Note of the same series equal in
principal amount to any unpurchased portion of Moyes surrendered, if angrovidedthat each new Note will be in a principal amount of
$2,000 or an integral multiple of $1,000 in exceseof. The Corporation will publicly announce tlesults of its offer to repurchase the Nc
on or as soon as practicable after the repurchatse d

(d) Third Party Offer The Corporation will not be required to make #eroto repurchase the Notes upon a Change of Gontr
Repurchase Event if a third party makes such ar affthe manner, at the times and otherwise inpdiamce with the requirements set forth in
this Section 3.02 applicable to an offer made lgyGlorporation and such third party purchases aédlproperly tendered and not withdrawn
under such third party’s offer.

Section 3.03 No Sinking Fundihe Notes are not subject to, and do not haveeheft of, any sinking fund.

ARTICLE 4

MISCELLANEOUS PROVISIONS

Section 4.01 Paying Agents; Transfer Agents; Ptdd@ayment

(a) Paying Agent; Transfer AgenThe paying agent for the Notes shall initiallythe Trustee (in such capacity, the * Paying Ager
"), and the place of payment for the Notes shdtilaltly be the Corporate Trust Office, which astleé date hereof for such purpose is located &
400 Convention Street,"®Floor, Baton Rouge, Louisiana 70802. Principalpoémium, if any, and interest with respect to amfilitive Notes
will be payable at the office or agency of the Qwgtion maintained for such purpose in the Citvoinroe, State of Louisiana or the Borough
of Manhattan, the City and State of New York. Thastee shall also serve as security registraru@h sapacity, the “ Reqistraér for the
purpose of registering Notes and transfers or exgésof Notes.

(b) Additional Paying Agent or Transfer Agerithe Corporation may from time to time designate or more additional offices or
agencies where Notes may be presented or surrehfierpayment or may be surrendered for registnatiotransfer or exchange in accordance
with Section 4.02 of the Original Indenture; praaddthat the Corporation shall at all times maintafPaying Agent and an office or agency
where Notes may be surrendered for registratidraofsfer or exchange, in each case in the City ofifde, State of Louisiana or the Borough
of Manhattan, The City of New York.

Section 4.02 Recitals by Corporatidrne recitals in this Tenth Supplemental Indentueeraade by the Corporation only and not by the
Trustee, and all of the provisions contained inG@nigginal Indenture in respect of the rights, geges, immunities, powers and duties of the
Trustee shall be applicable in respect of the Natebthis Tenth Supplemental Indenture as fullyaitl like effect as if set forth herein in f
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Section 4.03 Ratification and Incorporation of @ra IndentureAs supplemented hereby, the Original Indentura &llirespects ratifie
and confirmed, and the Original Indenture and Tieisth Supplemental Indenture shall be read andimmtsas one and the same instrument.

Section 4.04 Executed in Counterpafisis Tenth Supplemental Indenture may be executeséveral counterparts, each of which she
deemed to be an original, and such counterpartstsfather constitute but one and the same ingntm
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IN WITNESS WHEREOF, each party hereto has caussdrgnth Supplemental Indenture to be signed inatse and behalf by its duly
authorized officers, all as of the day and yeat fibove written.

Attest:

/s Stacey W. Goff

CENTURYLINK, INC.

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

By: /s/ Stacey W. Goff
Name Stacey W. Gof
Title: Executive Vice President, Chief
Administrative Officer, General Counsel and
Secretary

Name: Stacey W. Gof

Title: Executive Vice Presider
Chief Administrative Officer
General Counsel and Secret

REGIONS BANK,
as Trustet

By: /s/ Kesha Moore
Name Kesha Moore
Title: Assistant Vice Preside

[Signature Page to the Supplemental Indent



EXHIBIT A
(Form of Face of Note)
[Insert the Global Note Legend, if applicable, puanst to the provisions of the Indenture referredridghe reverse hereof]
[Insert the Private Placement Legend, if applicaplesuant to the provisions of the Indenture reféto on the reverse hereof]

CUSIP No.: [156700 AY2] [U1566P AA3] [156700 AZ9]
ISIN: [US156700AY29] [USU1566PAA31] [US156700AZ93]
$

No.

CENTURYLINK, INC.
5.625% SENIOR NOTE, SERIES X, DUE 2025

CenturyLink, Inc., a Louisiana corporation (the f@oration,”which term includes any successor corporation utideindenture referre

to on the reverse hereof), for value received, thepromises to pay to , or s¢gied assigns, the principal sum of

DOLLARS ($ ), on April 2025 (such date is hereinafter referred to asSketed Maturity Date”), and to pay interest oidsa
principal sum, from March 19, 2015 or from the nexst recent date to which interest has been paddly provided for, semi-annually in
arrears, on April 1 and October 1 of each yeari{aach date, an “Interest Payment Date”), commegnaimOctober 1, 2015, at the rate of
5.625% per annum until the principal hereof shailldnbeen paid or duly made available for paymedt emnthe extent permitted by law, to pay
interest compounded semi-annually, on any overdineipal and premium, if any, and on any overdustadiiment of interest at the same rate
per annum. If the Corporation does not comply wihtain of its obligations under the Registratiagh®s Agreement (as defined herein), this
Note shall, in accordance with Section 5 of theiRegtion Rights Agreement, bear Additional Intégs defined in the Registration Rigl
Agreement), in addition to the interest providedifothe immediately preceding sentence. For pwepas this Note and the Indenture, the tern
“interest” shall be deemed to include interest mied for in the second immediately preceding sergeand Additional Interest, if any.

The amount of interest payable on any Interest RRayiate shall be computed on the basis of a 3§Grear consisting of twelve
months. In the event that any Interest Payment,Rate redemption date or the Stated Maturity Dalis bn a day that is not a Business Day,
the required payment of principal, premium, if aagd interest will be made on the next succeedimgjrig#ss Day as if made on the date that
payment was due and no interest will accrue oratheunt so payable for the period from and aftehdnterest Payment Date, such
redemption date or Stated Maturity Date, as the oaay be, to the date of that payment on that sieeteeding Business Day.

The interest installment so payable, and punctysiy or duly provided for, on any Interest Paynigate will, as provided in the
Indenture, be paid to the Person in whose name
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this Note (or one or more predecessor Securitiegistered at the close of business on the ReBeleord Date (as defined in the Tenth
Supplemental Indenture) for such interest instatitm&ny such interest installment not punctuallydpar duly provided for, on any Interest
Payment Date, shall forthwith cease to be payabtkd holders at the close of business on suchl&egecord Date and may be paid by the
Corporation to the Person in whose name this Notegistered at the close of business on a speciatd date to be fixed by the Trustee for
payment of such defaulted interest, which shallb®imore than 15 days or less than 10 days pritretdate of the proposed payment and not
less than 10 days after the receipt by the Trusitéiee notice of such proposed payment, and nofizehich shall be given to the holders of the
Notes not less than 10 days prior to such spestalrd date, or may be paid at any time in any déveful manner not inconsistent with t
requirements of any securities exchange, if anyybich the Notes may be listed, and upon such e@scmay be required by such exchange,
all as more fully provided in the Indenture.

Principal of (and premium, if any) and the inter@stthis Note shall be payable at the office omageof the Corporation maintained for
that purpose in the City of Monroe, State of Laauisi, or the Borough of Manhattan, The City andeStéfNew York, in any coin or currency
of the United States of America that at the tim@ayment is legal tender for payment of public pridate debts; provided, however, that
payment of interest may be made at the option®fbrporation by check mailed to the address oP#rson entitled thereto as such address
shall appear in the security register; and providether, that, in the case of payments of princgral premium, if any, this Note is first
surrendered to the Paying Agent.

Notwithstanding the foregoing, as long as this Nstepresented by a Global Note, payments of pahof, premium, if any, and inter
on this Note will be made by wire transfer of imrizgdly available funds to DTC or its nominee asithigal holder of this Note.

The indebtedness evidenced by this Note is, t@ttent provided in the Indenture, senior and unsetand will rank in right of payment
on parity with all other unsecured and unsubordidatbligations of the Corporation.

REFERENCE IS HEREBY MADE TO THE FURTHER PROVISION® THIS NOTE SET FORTH ON THE FOLLOWING PAGES
HEREOF, WHICH FURTHER PROVISIONS SHALL FOR ALL PURISES HAVE THE SAME EFFECT AS IF SET FORTH AT THIS
PLACE.

Unless the certificate of authentication hereontiesen executed by the Trustee by manual signahiseNote shall not be entitled to any
benefit under the Indenture or be valid or obligafor any purpose.
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IN WITNESS WHEREOF, the Corporation has causeditfssument to be duly executed under its corposatd.

Attest:

Name: Stacey W. Gof

Title: Executive Vice Presider
Chief Administrative Officer
General Counsel and Secret

Dated: March , 2015

CENTURYLINK, INC.

By:

Name R. Stewart Ewing, Ji
Title: Executive Vice President, Chief Financ
Officer and Assistant Secrete

By:

Name Stacey W. Gof

Title: Executive Vice Presider
Chief Administrative Officer
General Counsel and Secret
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CERTIFICATE OF AUTHENTICATION
This is one of the Securities of the series deseghtherein referred to in the within-mentioneddntlre.
REGIONS BANK, as Truste

By:

. Authorized Officer

Dated: March , 2015
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This Note is one of a duly authorized issue of &es of the Corporation (the “Securities”) isswusttl issuable in one or more series
under an Indenture, dated as of March 31, 199dupglemented by the Tenth Supplemental Indenthee“ftenth Supplemental Indenture”)
dated as of March 19, 2015 (collectively, the “Intge”), between the Corporation and Regions Bankdessor-in-interest to First American
Bank & Trust of Louisiana and Regions Bank of Léais), as trustee (the “Trustee,” which term inelmdny successor trustee under the
Indenture), to which Indenture and all indentungsptemental thereto reference is hereby made $tatament of the respective rights,
limitation of rights, duties and immunities therelen of the Corporation, the Trustee and the holdktse Securities issued thereunder and of
the terms upon which said Securities are, andoabe tauthenticated and delivered. This Securibnesof the series designated on the face
hereof as 5.625% Senior Notes, Series X, due 2025'Notes”). Such series is being initially issuedhe aggregate principal amount of
$500,000,000. Capitalized terms used herein foclwhb definition is provided herein shall have tireanings set forth in the Indenture.

At any time before January 1, 2025, the Notes edeamable, in whole or from time to time in patrtha Corporation’s option, at a
redemption price equal to the greater of: (a) df%®f the principal amount of the Notes to be reued; or (b) the sum of the present value
the remaining scheduled payments of principal aterést on the Notes to be redeemed (exclusivetefast accrued to the date of redempt
discounted to the date of redemption on a semi-arrasis (assuming a 360-day year consisting diven@0-day months) at the then current
Treasury Rate plus 50 basis points. At any timeroafter January 1, 2025, the Notes are redeemiabléhole or from time to time in part, at
the Corporation’s option, at a redemption priceaddo 100% of the principal amount of the Noteb¢éoredeemed. In each case the Corporatic
will pay any accrued and unpaid interest on thegipial amount to be redeemed to, but not including date of redemption.

In addition, at any time on or prior to April 1, 28) the Corporation may, at its option, on any onmore occasions redeem up to 35% o
the aggregate principal amount of the Notes atamgtion price of 105.625% of the principal amatietreof, plus accrued and unpaid interes
on the principal amount of the Notes to be redeetoglut not including, the date of redemption hwilie net cash proceeds of an Equity
Offering; provided that (a) at least 65% of theraggte principal amount of Notes originally issweder the Tenth Supplemental Indenture
remains outstanding immediately after the occumefcsuch redemption and (b) the redemption oogittsn 90 days of the date of the clos
of such Equity Offering.

The Corporation will mail notice of redemption aast 30 but not more than 60 days before the retilemgate to each holder of record
of the Notes to be redeemed at its registered addide notice of redemption for the Notes wiltsstamong other things, the amount of Notes
to be redeemed, the redemption date, the redemptiom and the place or places that payment wilhlagle upon presentation and surrender c
Notes to be redeemed. Unless the Corporation defauthe payment of the redemption price, intevgitcease to accrue on any Notes t
have been called for redemption at the redemptite.d

The Corporation may mail notice of redemption ptathe completion of any event or transactiontegldo such redemption, and any
redemption or notice may, at the discretion of@loeporation, be subject to one or more conditiaes@dent, including, but not limited to,
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completion of an Equity Offering. In addition, iich redemption or notice is subject to satisfactibone or more conditions precedent, such
notice shall state that, in the discretion of tleepg@ration, the redemption date may be delayed sunth time as any or all such conditions shal
be satisfied, or such redemption may not occursanth notice may be rescinded in the event thabamayl such conditions shall not have been
satisfied by the redemption date, or by the redemptate so delayed.

If less than all of the Notes are redeemed, thet€ruwill be notified at least 45 days before gyuimotice of redemption, or such shorter
period as is satisfactory to the Trustee, of thgregate principal amount of Notes to be redeemddfamredemption date. The Trustee will
select by lot, or in such other manner it deemsaiad appropriate, the Notes to be redeemed in part

If the Corporation gives notice as provided in limdenture, and funds for the redemption of any Bl¢be any portion thereof) called for
redemption will have been made available on themeation date referred to in such notice, those §deany portion thereof) will cease to
bear interest on that redemption date and the rigity of the holders of those Notes will be to ligegpayment of the redemption price.

If a Change of Control Repurchase Event occurgssithe Corporation has exercised its right toexedine Notes as described above, it
will make an offer to each holder of Notes to regmase all or any part (in excess of $2,000 andtagral multiples of $1,000 in excess ther
of such holder’s Notes at a repurchase price ih egsial to 101% of the aggregate principal amofistich Notes repurchased, together with
any accrued and unpaid interest on such Notesclased to, but not including, the date of repurehas

Within 30 days following any Change of Control Reghase Event or, at the Corporation’s option, piaoany Change of Control, but
after the public announcement of the Change of ©grthe Corporation will mail a notice to each diel of Notes, with a copy to the Trustee,
describing the transaction or transactions thastitoite or may constitute the Change of ControliRelpase Event and (i) offering to repurct
the Notes on the repurchase date specified indtieey which date will be a Business Day no eatlian 30 days and no later than 60 days
the date such notice is mailed, (ii) indicatingtthlhiNotes validly tendered and not validly withdm will, to the extent lawful, be accepted for
payment and any Note not tendered will continuadmrue interest, (iii) specifying the CUSIP numbdershe Notes, (iv) stating that, unless
Corporation defaults in its payment in connectiathwhe Change of Control Repurchase Event, aleSl@iccepted for payment pursuant to the
Corporation’s offer to repurchase such Notes valige to accrue interest after such repurchasstatilg that holders electing to have any
Notes repurchased by the Corporation will be remlifo surrender such Notes to the Paying Agetieadddress specified in the notice prio
the close of business on the third Business Dagepliag the repurchase date, (vi) stating that isldal be entitled to withdraw their election
if the Paying Agent receives, not later than tleselof business on the second Business Day prece@imepurchase date, a facsimile
transmission or letter setting forth the name eftitblder of Notes, the principal amount of Notelsvéeed for repurchase, and a statement that
such holder is withdrawing his election to have wes repurchased and (vii) stating that holddrese Notes are being repurchased only in
part will be issued new Notes in principal amounthte unpurchased portion of the Notes surrenderbith unpurchased portion will be equal
to $2,000 in principal amount or an integral mudipf $1,000 in excess thereof.
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The notice shall, if mailed prior to the date ohsommation of the Change of Control, state thaCbeporation’s offer to repurchase is
conditioned on a Change of Control Repurchase Eveurring on or prior to the repurchase date digelcin the notice. The Corporation will
cause its offer to purchase to remain open foeaxtl20 Business Days or such longer period &sjisred by applicable law. The Corporation
will comply with the requirements of Rule 14e-1 enthe Exchange Act, and any other securities Evisregulations thereunder, to the exten
those laws and regulations are applicable in caiorewith the repurchase of the Notes as a reswt@hange of Control Repurchase Event
the extent that the provisions of any securiti@gslar regulations conflict with the Change of CohRepurchase Event provisions of the Nc
the Corporation will comply with the applicable sdties laws and regulations and will not be deenoeldlave breached its obligations under
Section 3.02 of the Tenth Supplemental Indentureittye of such conflict.

On the repurchase date following a Change of CoRepurchase Event, the Corporation will, to theeaklawful: (a) accept for payme
all the Notes or portions of the Notes properlydened pursuant to the Corporation’s offer; (b) dipwith the Paying Agent an amount equal
to the aggregate repurchase price in respect tialNotes or portions of the Notes properly teadpand (c) deliver or cause to be delivered t
the Trustee the Notes properly accepted, togethtbram officers’certificate stating the aggregate principal amaimiotes being purchased
the Corporation.

The Paying Agent will promptly mail to each holddémotes purchased under Section 3.02 of the T8afiplemental Indenture the
repurchase price for such Notes, and the Trusté@mimptly authenticate and mail (or cause toraedferred by book-entry) to each holder a
new Note of the same series equal in principal amtmiany unpurchased portion of any Notes surnesatjéf any;providedthat each new No
will be in a principal amount of $2,000 or an imagmultiple of $1,000 in excess thereof. The Coation will publicly announce the results of
its offer to repurchase the Notes on or as soqragicable after the repurchase date.

The Corporation will not be required to make arepotb repurchase the Notes upon a Change of CdRéaplirchase Event if a third party
makes such an offer in the manner, at the time#ratwise in compliance with the requirements @gpple to an offer made by the
Corporation and such third party purchases all 8lpteperly tendered and not withdrawn under suict grarty’s offer.

The Notes are not subject to, and do not havehehefit of any sinking fund.

In case an Event of Default, as defined in the miwie, with respect to the Notes shall have occduared be continuing, the principal of
the Notes may be declared, and upon such declarsti@l become, due and payable, in the manndr,tint effect and subject to the conditi
provided in the Indenture.

Subject to certain specified exceptions, the Ingentontains provisions permitting (i) the Corpimatand the Trustee, with the written
consent of the holders of a majority in principal
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amount of the outstanding Securities of each seffested by a supplemental indenture, to enterangupplemental indenture to add any
provisions to or to change or eliminate any prarisiof the Indenture or of any supplemental indentu to modify, in certain specified
instances without the consent of holders of sudesehe rights of the holders of each such seaieg (ii) the holders of a majority in aggreg
principal amount of the Securities of any seriethattime outstanding, on behalf of the holderSefurities of such series, to waive any past
default in the performance of any of the covenantgained in the Indenture, or established pursigetiite Indenture with respect to such se
and its consequences, except a default in the payofi¢he principal of, or premium, if any, or inést on any of the Securities of such series.

No reference herein to the Indenture and no prowist this Note or of the Indenture shall altefropair the obligation of the
Corporation, which is absolute and unconditiomalpay the principal of and interest on this Notéhattimes and place and at the rate and i
currency herein prescribed.

As provided in and subject to the provisions of litdenture, the holder of this Note shall not htheeright to institute any proceeding
with respect to the Indenture or for the appointhaéra receiver or trustee or for any other remigyeunder, unless such holder shall have
previously given the Trustee written notice of atimuing Event of Default with respect to the Notibe holders of not less than a majority in
aggregate principal amount of the Notes at the totstanding shall have made written request t@thstee to institute proceedings in respec
of such Event of Default as Trustee and offeredlihestee reasonable indemnity, and the Trusteé sbiahave received from the holders of a
majority in aggregate principal amount of Notethattime outstanding a direction inconsistent witlsh request and shall have failed to
institute any such proceeding for 60 days afteeipof such notice, request and offer of indemriltiye foregoing shall not apply to any suit
instituted by the holder of this Note for the ecfement of any payment of principal hereof or argnum or interest hereon on or after the
respective due dates expressed herein.

Prior to due presentment of this Note for regigtrabf transfer, the Corporation, the Trustee, Baying Agent and any security registrar
may deem and treat the Person in whose name thésidleegistered as the absolute owner hereofllfpugposes, whether or not this Note be
overdue and notwithstanding the notice of ownershiwriting hereon made by anyone other than tlerdty registrar, and neither the
Corporation, the Trustee nor any such agent skeadiffected by notice to the contrary.

No recourse shall be had for the payment of thecal of or any premium or the interest on thigéNar for any claim based hereon, or
otherwise in respect hereof, or based on or ine@spf the Indenture, against any incorporatorredinader, affiliate, officer or director, as su
past, present or future, of the Corporation orryf predecessor or successor corporation, whetheirtoye of any constitution, statute or rule of
law, or by the enforcement of any assessment alfyeor otherwise, all such liability being, by theceptance hereof and as part of the
consideration for the issuance hereof, expresslyetzaand released.

The Notes are issuable only in registered form eutlcoupons in denominations of $2,000 and integratiples of $1,000 in excess
thereof. As provided in the Indenture and subjec¢hé limitations therein and herein set forth, @éore exchangeable for a like aggregate
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principal amount of Notes of a different authorizeshomination, as requested by the holder surrergite same upon surrender of the Note
or Notes to be exchanged at the office or agendlefCorporation.

In addition to the rights provided to holders oftdunder the Indenture, holders of Transfer RasttiSecurities (as defined in the
Registration Rights Agreement) will have all thghtis set forth in the Registration Rights Agreenuated as of March 19, 2015, among the
Corporation and the other parties named on theasiga pages thereof or, in the case of AdditioratkeN, will have the rights set forth in one or
more registration rights agreements, if any, antbegCorporation and the other parties theretotingldo rights given by the Corporation to
purchasers of any Additional Notes (collectivehe tRegistration Rights Agreement”).

This Note shall be governed by, and construed ¢éom@ance with, the internal laws of the State afis@mna.
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Schedule of Exchanges of Interests in the Global ko*

The following exchanges of a part of this Globaké&\for an interest in another Global Note or f@efinitive Note, or exchanges of a

part of another Global Note or Definitive Note for interest in this Global Note, have been made:

Principal
Amount of this
Amount of Amount of
decrease in increase in Global Note
Principal Amount Principal following such
Amount of this
of this Global decrease (or
Date of Exchang Note Global Note increase)

* This schedule should be included only if the N@issued in global forn
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EXHIBIT B
FORM OF CERTIFICATE OF TRANSFER
CenturyLink, Inc.
100 CenturyLink Drive
Monroe, Louisiana 71203
Regions Bank
400 Convention Street—9Floor

Baton Rouge, Louisiana 70802

Re: 5.625% Senior Notes, Series X, due 2

Reference is hereby made to the Indenture, datefidarch 31, 1994, between CenturyLink, Inc.,ssier (the ‘Company’) and
Regions Bank, as successor trustee, as supplenantad Tenth Supplemental Indenture, dated asatM19, 2015, between the Company
and the Trustee (as so supplemented, theénture”). Capitalized terms used but not defined heréimlshave the meanings given to them in
the Indenture.

[ ], (the Transferor”) owns and proposes to transfer the Note[s] or isténesuch Note[s] specified in Annex A heretothe
principal amount of $[ ] in such Note[s]interests (the Transfer”), to [ ] (the Transfere€), as further specified in Annex A
hereto. In connection with the Transfer, the Trarmfhereby certifies that:

[CHECK ALL THAT APPLY]

1.0 Check if Transferee will take delivery of a benefi@l interest in the 144A Global Note or a Restrictd Definitive Note
pursuant to Rule 144A. The Transfer is being effected pursuant to aratoordance with Rule 144A under the SecuritiesoAdi933, as
amended (the Securities Act), and, accordingly, the Transferor hereby furtbertifies that the beneficial interest or DefindiNote is being
transferred to a Person that the Transferor reédpbealieves is purchasing the beneficial inteardDefinitive Note for its own account, or for
one or more accounts with respect to which suchdPegxercises sole investment discretion, and Backon and each such account is a
“qualified institutional buyeriwithin the meaning of Rule 144A under the Secwsifdet in a transaction meeting the requiremen®RwWé 144A
under the Securities Act, and such Transfer iompuliance with any applicable blue sky securit@sd of any state of the United States. Upor
consummation of the proposed Transfer in accordaittethe terms of the Indenture, the transferreddsicial interest or Definitive Note will
be subject to the restrictions on transfer enuredrat the Private Placement Legend printed on #44&\1Global Note and/or the Restricted
Definitive Note and in the Indenture and the SemsiAct.

2.0 Check if Transferee will take delivery of a benefi@l interest in the Regulation S Global Note or a Bstricted Definitive Note
pursuant to Requlation S. The Transfer is being effected pursuant to aratoordance with Rule 903 or Rule 904 under the
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Securities Act and, accordingly, the Transferoebgrfurther certifies that (i) the Transfer is being made to a Person in the United State:
(x) at the time the buy order was originated, thensferee was outside the United States or suatsfiear and any Person acting on its behalf
reasonably believed and believes that the Traresfges outside the United States or (y) the traisaetas executed in, on or through the
facilities of a designated offshore securities rednd neither such Transferor nor any Persongotints behalf knows that the transaction
was prearranged with a buyer in the United Stéii¢$\0 directed selling efforts have been madeantravention of the requirements of Rule
903(b) or Rule 904(b) of Regulation S under theuBiges Act, (iii) the transaction is not part oplan or scheme to evade the registration
requirements of the Securities Act and (iv) if fteposed transfer is being made prior to the etipmaof the Restricted Period, the transfer is
not being made to a U.S. Person or for the acamubénefit of a U.S. Person. Upon consummatiomefiroposed transfer in accordance with
the terms of the Indenture, the transferred beia¢ifiaterest or Definitive Note will be subject tioe restrictions on Transfer enumerated in the
Private Placement Legend printed on the Regul&i@iobal Note and/or the Restricted Definitive Natel in the Indenture and the Securities
Act.

3.0 Check and complete if Transferee will take deliveryof a beneficial interest in a Restricted Definitie Note pursuant to any
provision of the Securities Act other than Rule 144 or Requlation S. The Transfer is being effected in compliance wlith transfer
restrictions applicable to beneficial interestRestricted Global Notes and Restricted Definitiveé¢ and pursuant to and in accordance with
the Securities Act and any applicable blue sky stes laws of any state of the United States, acxbrdingly the Transferor hereby further
certifies that (check one):

(& O such Transfer is being effected pursuant to arataordance with Rule 144 under the Securities Act;
OR

(b) O such Transfer is being effected to the Companysutsidiary thereof;
OR

(c)O such Transfer is being effected pursuant to arceé¥ie registration statement under the Securitiesaid in compliance
with the prospectus delivery requirements of theufies Act;

OR

(d) O such Transfer is being effected pursuant to an iiemfrom the registration requirements of theities Act other than
Rule 144A, Rule 144, Rule 903 or Rule 904, andTitamnsferor hereby further certifies that it has eagaged in any general solicitation
within the meaning of Regulation D under the SdimgiAct and the Transfer complies with the transéstrictions applicable to
beneficial interests in a Restricted Global Not&estricted Definitive Notes and the requiremefithe exemption claimed, which
certification is supported by (1) a certificate exted by the
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Transferee in the form of Exhibit D to the Indertand (2) if such Transfer is in respect of a ppalcamount of Notes at the time of
transfer of less than $250,000, an Opinion of Celpsovided by the Transferor or the Transfereeofay of which the Transferor has
attached to this certification), to the effect thath Transfer is in compliance with the Securifies Upon consummation of the propo:
transfer in accordance with the terms of the Indentthe transferred beneficial interest or DeffieitNote will be subject to the
restrictions on transfer enumerated in the PriPdéeement Legend printed on the Restricted Defmiiotes and in the Indenture and the
Securities Act.

4.0 Check if Transferee will take delivery of a benefi@l interest in an Unrestricted Global Note or of @& Unrestricted Definitive

(8 O Check if Transfer is pursuant to Rule 144(i) The Transfer is being effected pursuant to mnakccordance with Rule 144
under the Securities Act and in compliance withtthasfer restrictions contained in the Indentur@ any applicable blue sky securities
laws of any state of the United States and (ii)r#grictions on transfer contained in the Indemtamd the Private Placement Legend are
not required in order to maintain compliance with Securities Act. Upon consummation of the progdsansfer in accordance with the
terms of the Indenture, the transferred benefinigrest or Definitive Note will no longer be sutij¢o the restrictions on transfer
enumerated in the Private Placement Legend primettie Restricted Global Notes, on Restricted DifinNotes and in the Indenture.

(b) O Check if Transfer is Pursuant to Regulation S(i) The Transfer is being effected pursuant to imnaccordance with Rule
903 or Rule 904 under the Securities Act and ing@nce with the transfer restrictions containethi@ Indenture and any applicable
blue sky securities laws of any state of the Un8éates and (ii) the restrictions on transfer cioethin the Indenture and the Private
Placement Legend are not required in order to mimompliance with the Securities Act. Upon conmation of the proposed Transfer
in accordance with the terms of the Indenture tituesferred beneficial interest or Definitive Net#l no longer be subject to the
restrictions on transfer enumerated in the PriPddeement Legend printed on the Restricted Gloloaé$| on Restricted Definitive Notes
and in the Indenture.

(c)O Check if Transfer is Pursuant to Other Exemption.(i) The Transfer is being effected pursuant to mncbmpliance with
an exemption from the registration requirementthefSecurities Act other than Rule 144, Rule 90Bwde 904 and in compliance with
the transfer restrictions contained in the Indemturd any applicable blue sky securities laws gfState of the United States and (ii) the
restrictions on transfer contained in the Indenauré the Private Placement Legend are not reqginrecer to maintain compliance with
the Securities Act. Upon consummation of the predobransfer in accordance with the terms of themtare, the transferred beneficial
interest or Definitive Note will not be subjectttee restrictions on transfer enumerated in thea®ilacement Legend printed on the
Restricted Global Notes or Restricted Definitivetédoand in the Indenture.
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This certificate and the statements contained henmes made for your benefit and the benefit ofCbenpany.

[INSERT NAME OF TRANSFEROR

By:

Name
Title:

Dated




ANNEX A TO CERTIFICATE OF TRANSFER
1. The Transferor owns and proposes to transfer therimg:
[CHECK ONE OF (a) OR (b)]

(@ O a beneficial interest in th

(i) 144A Global Note (CUSIP 156700 AY2),

(i) Regulation S Global Note (CUSIP U1566P AA3),
(b) O a Restricted Definitive Not¢

2.  After the Transfer the Transferee will ho
[CHECK ONE]

(8 O a beneficial interest in th
(i)144A Global Note (CUSIP 156700 AY2),
(i) Regulation S Global Note (CUSIP U1566P AA3),
(i) Unrestricted Global Note (CUSIP 156700 A26j,
(b) O a Restricted Definitive Note; «
(c) O an Unrestricted Definitive Not

in accordance with the terms of the Indenture.

B-5



EXHIBIT C

FORM OF CERTIFICATE OF EXCHANGE
CenturyLink, Inc.
100 CenturyLink Drive
Monroe, Louisiana 71203
Regions Bank
400 Convention Street—9Floor
Baton Rouge, Louisiana 70802

Re: 5.625% Senior Notes, Series X, due 2

(CUSIP [ )

Reference is hereby made to the Indenture, datetidarch 31, 1994, between CenturyLink, Inc.,ssuer (the Company’) and
Regions Bank, as successor trustee, as supplenanted Tenth Supplemental Indenture, dated asatM19, 2015, between the Company
and the Trustee (as so supplemented, theénture”). Capitalized terms used but not defined heréimlshave the meanings given to them in
the Indenture.

], (the Owner”) owns and proposes to exchange the Note[s] erast in such Note[s] specified herein, in the gpal
amount of $[ ] in such Note[s] or intere@te “ Exchang€). In connection with the Exchange, the Owner bgreertifies that:

1. Exchange of Restricted Definitive Notes or Beniefal Interests in a Restricted Global Note for Unestricted Definitive Notes or
Beneficial Interests in an Unrestricted Global Note

(O Check if Exchange is from beneficial interest in &estricted Global Note to beneficial interest in arnrestricted Global
Note. In connection with the Exchange of the Owner'sdiial interest in a Restricted Global Note fdvemeficial interest in an Unrestricted
Global Note in an equal principal amount, the Owmeneby certifies (i) the beneficial interest isngeacquired for the Owner’'s own account
without transfer, (ii) such Exchange has been &fittn compliance with the transfer restrictionplagable to the Global Notes and pursuant tc
and in accordance with the Securities Act of 1833amended (theSecurities Act), (iii) the restrictions on transfer containedtive Indenture
and the Private Placement Legend are not requireddier to maintain compliance with the Securifiesand (iv) the beneficial interest in an
Unrestricted Global Note is being acquired in cdarpte with any applicable blue sky securities lafvany state of the United States.

(b) O Check if Exchange is from beneficial interest in &estricted Global Note to Unrestricted Definitive Mte . In connection
with the Exchange of the Owner’s beneficial intéiesa Restricted Global Note for an Unrestrictegfibitive Note, the Owner hereby certifies
(i) the Definitive Note is being acquired for thev@er's own account without transfer, (ii) such Eaobe has been effected in compliance with
the transfer restrictions applicable to the
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Restricted Global Notes and pursuant to and inrdlecee with the Securities Act, (iii) the restriets on transfer contained in the Indenture
the Private Placement Legend are not requireddardo maintain compliance with the Securities &atl (iv) the Definitive Note is being
acquired in compliance with any applicable blue s&gurities laws of any state of the United States.

(c)O Check if Exchange is from Restricted Definitive Nag to beneficial interest in an Unrestricted GlobaNote . In connection
with the Owner’s Exchange of a Restricted DefimitNote for a beneficial interest in an UnrestricdBdbal Note, the Owner hereby certifies
(i) the beneficial interest is being acquired foe@ Owner’s own account without transfer, (i) sictthange has been effected in compliance
with the transfer restrictions applicable to Restrdl Definitive Notes and pursuant to and in acaocg with the Securities Act, (iii) the
restrictions on transfer contained in the Indenturé the Private Placement Legend are not reqinirecter to maintain compliance with the
Securities Act and (iv) the beneficial interedbé&ng acquired in compliance with any applicableetdky securities laws of any state of the
United States.

(d)O Check if Exchange is from Restricted Definitive Na# to Unrestricted Definitive Note.In connection with the Owner’s
Exchange of a Restricted Definitive Note for an éstricted Definitive Note, the Owner hereby cegtf{i) the Unrestricted Definitive Note is
being acquired for the Owner’s own account withtoamsfer, (ii) such Exchange has been effectedtinptiance with the transfer restrictions
applicable to Restricted Definitive Notes and parguto and in accordance with the Securities Aick tlie restrictions on transfer contained in
the Indenture and the Private Placement Legendarequired in order to maintain compliance wite Securities Act and (iv) the
Unrestricted Definitive Note is being acquired ampliance with any applicable blue sky securit@sd of any state of the United States.

2. Exchange of Restricted Definitive Notes or Beniefal Interests in Restricted Global Notes for Resicted Definitive Notes or
Beneficial Interests in Restricted Global Notes

(@ Check if Exchange is from beneficial interest in &estricted Global Note to Restricted Definitive Nag. In connection with
the Exchange of the Owner’s beneficial interest Restricted Global Note for a Restricted DefimtNote with an equal principal amount, the
Owner hereby certifies that (i) the Restricted Ditifre Note is being acquired for the Owner’s ovac@unt without transfer and (ii) such
Exchange has been effected in compliance withrtirester restrictions applicable to the Restrictedimitive Notes and pursuant to and in
accordance with the Securities Act, and in compkawith any applicable blue sky securities lawarmyf state of the United States. Upon
consummation of the proposed Exchange in accordaithehe terms of the Indenture, the Restrictediri®/e Note issued will continue to be
subject to the restrictions on transfer enumeraidide Private Placement Legend printed on theriRé=d Definitive Note and in the Indenture
and the Securities Act.

(b) O Check if Exchange is from Restricted Definitive Nao¢ to beneficial interest in a Restricted Global Na. In connection with
the Exchange of the Owner’s Restricted DefinitivaeéNfor a beneficial interest in the (check one):

O 144A Global Note, o
O Regulation S Global Not



with an equal principal amount, the Owner herebiifees (i) the beneficial interest is being acepdrfor the Owner’s own account without
transfer and (ii) such Exchange has been effeatedipliance with the transfer restrictions appileao the Restricted Global Notes and
pursuant to and in accordance with the Securitiggis@nd in compliance with any applicable blue s&gurities laws of any state of the United
States. Upon consummation of the proposed Exchianggcordance with the terms of the Indenture pémeficial interest issued will be

subject to the restrictions on transfer enumeraitékde Private Placement Legend printed on thevagieRestricted Global Note and in the
Indenture and the Securities Act.

This certificate and the statements contained henmes made for your benefit and the benefit ofGbenpany.

[INSERT NAME OF TRANSFEROR

By:
Name
Title:

Dated
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EXHIBIT D
FORM OF CERTIFICATE FROM TRANSFEREE
CenturyLink, Inc.
100 CenturyLink Drive
Monroe, Louisiana 71203
Regions Bank

400 Convention Street—9Floor
Baton Rouge, Louisiana 70802

Re: 5.625% Senior Notes, Series X, due 2

Reference is hereby made to the Indenture, datefidarch 31, 1994, between CenturyLink, Inc.,ssier (the ‘Company’) and
Regions Bank, as successor trustee, as supplenantad Tenth Supplemental Indenture, dated asatM19, 2015, between the Company
and the Trustee (as so supplemented, theénture”). Capitalized terms used but not defined heréimlshave the meanings given to them in
the Indenture.

In connection with our proposed purchase of $[ ] aggregate principal amount of:
(a) a beneficial interest in a Global Note,

(b) a Definitive Note,
we confirm that:

1. We understand that any subsequent transfeedfitites or any interest therein is subject to gertstrictions and conditions set forth
in the Indenture and the undersigned agrees t@bedoby, and not to resell, pledge or otherwisestier the Notes or any interest therein ex
in compliance with, such restrictions and condgi@md the Securities Act of 1933, as amended (8ectrities Act).

2. We understand that the offer and sale of the@®lbave not been registered under the SecuritiegAd that the Notes and any interest
therein may not be offered or sold except as pégchih the following sentence. We agree, on our betmalf and on behalf of any accounts for
which we are acting as hereinafter stated, thatihould sell the Notes or any interest thereamwill do so only (A) to the Company;

(B) under a registration statement that has beelagal effective under the Securities Act; (C) eason that we reasonably believe is a
“Qualified Institutional Buyer” (as defined in Rulel4A under the Securities Act) that is purchagorgts own account or for the account of
another Qualified Institutional Buyer and to whootioe is given that the transfer is being madeslrance on Rule 144A, all in compliance
with Rule 144A (if available); (D) in an offshomanhsaction complying with Rule 903 or Rule 904 efjRlation S under the Securities Act; or
(E) under any other available exemption from thggsteation requirements of the Securities Act.
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3. We understand that, prior to any transfer ofMloées pursuant to clause (E) of paragraph 2, Mideirequired to furnish to the
Company such legal opinions as the Company mayireegad may rely upon to confirm that such trangfdreing made pursuant to an
exemption from, or in a transaction not subjecthe, registration requirements of the Securities XAte further understand that the Notes
purchased by us will bear a legend to the foregefifect. We understand that we may also be requirédrnish to you and the Company such
certifications and other information as you or @@mpany may require and may rely upon to confirat #ny transfer is being made pursuant
to an exemption from, or in a transaction not scidje, the registration requirements of the Se@sict.

4. We have such knowledge and experience in fiahacid business matters as to be capable of eirgjuhe merits and risks of our
investment in the Notes, and we and any accountsticch we are acting are each able to bear theaui risk of our or its investment.

5. We are not acquiring the Notes with a view taigaainy distribution thereof in a transaction thatld violate the Securities Act or the
securities laws of any state of the United Stateng other applicable jurisdiction. We are acaugrihe Notes or beneficial interest therein
purchased by us for our own account or for one @renaccounts as to each of which we exercise selstment discretion and on behalf of
which we have the full power to make the foregaegnowledgments, representations and agreements.

You and the Company are entitled to rely uponlgtier and are irrevocably authorized to produde ldtter or a copy hereof to any
interested party in any administrative or legalgeedings or official inquiry with respect to thetteas covered hereby. We understand that yo
and the Company and others will rely upon the tartt accuracy of the foregoing acknowledgmentsesgmtations and agreements and agre
that, if any of the foregoing acknowledgments, espntations and agreements is no longer accuratejlipromptly notify you and the
Company of such inaccuracy.

[INSERT NAME OF TRANSFEREE

By:

Name
Title:

Dated
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REGISTRATION RIGHTS AGREEMENT
by and among
CenturyLink, Inc.
and
Merrill Lynch, Pierce, Fenner & Smith Incorporated
Citigroup Global Markets Inc.
J.P. Morgan Securities LLC
Wells Fargo Securities, LLC

Dated as of March 19, 20:



Exhibit 4.4
REGISTRATION RIGHTS AGREEMENT

This Registration Rights Agreement (this “Agreenieig made and entered into as of March 19, 2015 nkyaanong CenturyLink, Inc.,
Louisiana corporation (the “Company”), and Mertdinch, Pierce, Fenner & Smith Incorporated, Citigrd@lobal Markets Inc., J.P. Morgan
Securities LLC and Wells Fargo Securities, LLC fediively, the “Initial Purchasers”), each of whdras agreed to purchase the Company’s
5.625% Senior Notes, Series X, due 2025 (the dh8iecurities”) pursuant to the Purchase Agreerfantiefined below).

This Agreement is made pursuant to the Purchaseehgent, dated March 12, 2015 (the “Purchase Agregnbetween the Company
and the Initial Purchasers (i) for the benefithd tnitial Purchasers and (i) for the benefitlod holders from time to time of the Initial
Securities, including the Initial Purchasers. Idasrto induce the Initial Purchasers to purchasdrittial Securities, the Company has agreed t
provide the registration rights set forth in thigrAement. The execution and delivery of this Agreetis a condition to the obligations of the
Initial Purchasers set forth in Section 5(j) of therchase Agreement.

The parties hereby agree as follows:

SECTION 1.Definitions. As used in this Agreement, the following cap#tetl terms shall have the following meanings:

Additional Interest As defined in Section 5 hereof.

Additional Interest Payment DataNith respect to the Initial Securities, each Ing¢feayment Date.

Broker-Dealer :Any broker or dealer registered under the Exchakae

Business Day Any day other than a Saturday, Sunday or U.S. #dwliday or a day on which banking institutiongrist companies
located in New York, New York are authorized origated to be closed.

Closing Date The date of this Agreement.
Commission The Securities and Exchange Commission.

Consummate A registered Exchange Offer shall be deemed “Comsated” for purposes of this Agreement upon the oecce of
(i) the filing and effectiveness under the Secesithct of the Exchange Offer Registration Statemelating to the Exchange Securities to be
issued in the Exchange Offer, (ii) the maintenasfceuch Registration Statement continuously eféectind the keeping of the Exchange Offer
open for a period not less than the minimum pergaplired pursuant to Section 3(b) hereof, andt{i# delivery by the Company to the
registrar under the Indenture of Exchange Secsiitighe same aggregate principal amount as theegae principal amount of Initial
Securities that were tendered by Holders thererdfyant to the Exchange Offi



Consummation Target DateAs defined in Section 3(b) hereof.

Exchange Act The Securities Exchange Act of 1934, as amended.

Exchange Offer The registration by the Company under the Secarfiet of the Exchange Securities pursuant to a$egion
Statement pursuant to which the Company offerdhiders of all outstanding Transfer Restricted $igies the opportunity to exchange all
such outstanding Transfer Restricted Securitied bglsuch Holders for Exchange Securities in anegage principal amount equal to the
aggregate principal amount of the Transfer Resuli@ecurities tendered in such exchange offer bly Biolders.

Exchange Offer Registration Statememhe Registration Statement relating to the Exchadifier, including the related Prospectus.

Exempt ResalesAny transactions in which the Initial Purchasersgmse to sell the Initial Securities to certaindlified institutional
buyers,” as such term is defined in Rule 144A uniderSecurities Act, and to certain non-U.S. pesqomsuant to Regulation S under the
Securities Act.

Exchange SecuritiesThe 5.625% Senior Notes, Series X, due 2025, osdnee series under the Indenture as the Initialries, to be
issued to Holders in exchange for Transfer Restli@ecurities pursuant to this Agreement.

FINRA: Financial Industry Regulatory Authority.

Holders :As defined in Section 2(b) hereof.

Indemnified Holder As defined in Section 8(a) hereof.

Indenture :The Indenture, dated as of March 31, 1994, by ataden the Company and Regions Bank, as trusteegqssor-innterest ti
First American Bank & Trust of Louisiana and Regi@ank of Louisiana) (the “Trustee”), as such Irtdemhas been and may be amended o
supplemented from time to time in accordance withterms thereof, including the Tenth Supplemdntignture dated as of the Closing Date,

pursuant to which the Initial Securities are tadsaied.

Initial Placement The issuance and sale by the Company of the lifigalirities to the Initial Purchasers pursuanbéRurchase
Agreement.

Initial Purchasers ‘As defined in the preamble hereto.
Initial Securities :As defined in the preamble hereto.
Interest Payment DateAs defined in the Indenture and the Initial Sedesit

Person:An individual, partnership, corporation, trust arincorporated organization, or a government or egen political subdivision
thereof.
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ProspectusThe prospectus included in a Registration Statenasmdmended or supplemented by any prospectutesug and by all
other amendments thereto, including post-effea@imendments, and all material incorporated by rafarénto such Prospectus.

Registration DefaultAs defined in Section 5 hereof.

Registration Statemeniny registration statement of the Company filedspant to the provisions of this Agreement relatm¢g) an
offering of Exchange Securities pursuant to an Erge Offer or (b) the registration for resale adrisfer Restricted Securities pursuant to the
Shelf Registration Statement, including the Progpemcluded therein, all amendments and supplesrtbateto (including post-effective
amendments) and all exhibits and material incorjedray reference therein.

Securities ActThe Securities Act of 1933, as amended.

Shelf Filing DeadlineAs defined in Section 4(a) hereof.

Shelf Registration Stateme#ts defined in Section 4(a) hereof.

Transfer Restricted SecuritieBach Initial Security, until the earliest to ocaidi(a) the date on which such Initial Security xgleanged i
the Exchange Offer for an Exchange Security entiitebe resold to the public by the Holder thergitifiout complying with the prospectus
delivery requirements of the Securities Act, (k8 thate on which such Initial Security has beencéffely registered under the Securities Act
and disposed of in accordance with a Shelf Regjistré&tatement, (c) the date on which such InBieturity is distributed to the public by a
Broker-Dealer pursuant to the “Plan of Distributi@ontemplated by the Exchange Offer Registratitate®nent (including delivery of the
Prospectus contained therein), or (d) the dateltinhwsuch Initial Security is actually sold pursuamRule 144 under the Securities Act.

Trust Indenture ActThe Trust Indenture Act of 1939, as amended.

Underwritten Registration or Underwritten Offering:registration in which securities of the Compang sold to an underwriter for
reoffering to the public.

SECTION 2.Securities Subject to this Agreement
(a) Transfer Restricted SecuritieFhe securities entitled to the benefits of thgg@ement are the Transfer Restricted Securities.

(b) Holders of Transfer Restricted Securities Person is deemed to be a holder of TransfetriRies] Securities (each, a “Holder”)
whenever such Person owns Transfer Restricted esur
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SECTION 3.Registered Exchange OffeBubject to the other terms and conditions of Agjgeement:

(a) Unless the Exchange Offer shall not be perlissinder applicable law or Commission policy (aftee procedures set forth in
Section 6(a) hereof have been complied with), tam@any shall (i) cause to be filed with the Comiwiss@s soon as practicable after the
Closing Date, but in no event later than 270 ddies ¢he Closing Date (or if such 2¥@lay is not a Business Day, the next succeeding
Business Day), a Registration Statement under ¢lcar8ies Act relating to the Exchange Securitied tne Exchange Offer, (ii) use its
commercially reasonable efforts to cause such Ragen Statement to become effective as soonadipable, but in no event later than 330
days after the Closing Date (or if such 33@ay is not a Business Day, the next succeedingnBssiDay), (iii) in connection with the
foregoing, (A) file all pre-effective amendmentssiech Registration Statement as may be necessargén to cause such Registration
Statement to become effective, (B) file, if applileg a post-effective amendment to such Registraiatement pursuant to Rule 430A under
the Securities Act and (C) cause all necessangslin connection with the registration and quedifion of the Exchange Securities to be made
under the state securities or blue sky laws of guiibdictions as are necessary to permit Consuimomaf the Exchange Offer, and (iv) upon
the effectiveness of such Registration Statemembneence the Exchange Offer. The Exchange Offet baain the appropriate form
permitting registration of the Exchange Securiteebe offered in exchange for the Transfer Resi@ecurities and to permit resales of Initial
Securities held by Broker-Dealers as contemplayeSdztion 3(c) hereof.

(b) The Company shall cause the Exchange OfferdRagjipn Statement to be effective continuously simall keep the Exchange Offer
open for a period of not less than the minimumgakrequired under applicable federal and statergsulaws to Consummate the Exchange
Offer; provided, howeverthat in no event shall such period be less tltaBusiness Days after the date notice of the Exgh#ifer is mailed
to the Holders. The Company shall cause the Exah@fifer to comply with all applicable federal aridte securities laws. No securities other
than the Exchange Securities shall be includederBxchange Offer Registration Statement. The Cosphall use its commercially
reasonable efforts to cause the Exchange Offee 8dnsummated on the earliest practicable datethfteExchange Offer Registration
Statement has become effective, but in no eveat than 365 days after the Closing Date (or if s885th day is not a Business Day, the next
succeeding Business Day) (the “Consummation Tdbgé&s”).

(c) The Company shall indicate in a “Plan of Distition” section contained in the Prospectus fornangart of the Exchange Offer
Registration Statement that any Broker-Dealer wbldsinitial Securities that are Transfer RestdcBecurities and that were acquired for its
own account as a result of market-making activitiesther trading activities (other than Transfessticted Securities acquired directly from
the Company), may exchange such Initial Secuntiesuant to the Exchange Offerpvided, howeverthat such section shall specify that <
Broker-Dealer may be deemed to be an “underwritéttiin the meaning of the Securities Act and mtistrefore, deliver a prospectus meeting
the requirements of the Securities Act in connexctiith any resales of the Exchange Securities veddby such BrokebBealer in the Exchany
Offer, which prospectus delivery requirement maysatsfied by the delivery by such Broker-Dealethaf Prospectus contained in the
Exchange Offer Registration Statement. Such “Pfdbistribution” section shall also contain all othieformation with respect to such resales
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by Broker-Dealers that the Commission may requirerder to permit such resales pursuant theretosuith “Plan of Distribution” shall not
name any such Broker-Dealer or disclose the amafumitial Securities held by any such Broker-Dea&cept to the extent required by the
Commission as a result of a change in its writtelicies, rules or regulations after the date of thgreement.

(d) The Company shall use its commercially reasknefforts to keep the Exchange Offer Registratatement continuously effective,
supplemented and amended as required by the mosisif Section 6(c) hereof to the extent necegsaensure that it is available for resales o
Exchange Securities acquired by Broker-Dealershfeir own accounts as a result of market-makiniyities or other trading activities, and to
ensure that it conforms with the requirements f &greement, the Securities Act and the poliaieles and regulations of the Commission as
announced in writing from time to time, for a periending on the earlier of (i) 180 days from theedan which the Exchange Offer
Registration Statement is declared effective aifdh@ date on which a Broké&ealer is no longer required to deliver a prospeaiiconnectio
with market-making or other trading activities.

(e) The Company shall provide sufficient copieshaf latest version of such Prospectus to Broketddg@romptly upon request at any
time during such 180-day (or shorter as providetthéforegoing sentence) period in order to fat#itsuch resales.

SECTION 4.Shelf Registration

(a) Shelf Registrationf (i) the Company is not required to file an Exnlga Offer Registration Statement or to consumnietdEikchange
Offer because the Exchange Offer is not permitieddplicable law or Commission policy (after thegedures set forth in Section 6(a) hereof
have been complied with), (ii) for any reason tlxettange Offer is not Consummated by the Consummatiwget Date, or (iii) any Holder of
Transfer Restricted Securities (other than andhRurchaser) notifies the Company within ten BesinDays following the consummation of
the Exchange Offer that, based upon the writtericadsf counsel, (A) such Holder is prohibited bykgable law or Commission policy from
participating in the Exchange Offer or (B) such ¢l may not resell the Exchange Securities acquiyatin the Exchange Offer to the public
without delivering a prospectus and that the Progsecontained in the Exchange Offer Registratimte®nent is not appropriate or available
for such resales by such Holder, then the Comphal} s

(x) cause to be filed a shelf registration statenpainsuant to Rule 415 under the Securities Actfclvimay be an amendment to the
Exchange Offer Registration Statement (in eith@névthe “Shelf Registration Statement”) on or ptithe earliest to occur of (1) the
30th day after the date on which the Company détesrthat it is not required to file the ExchandéeORegistration Statement, (2) the
30th day after the date on which the Company resenotice from a Holder of Transfer Restricted &tes as contemplated by clause
(ii) above, and (3) the 398day after the Closing Date (or if such 398ay is not a Business Day, the next succeedingnBasiDay)
(such earliest date being the “Shelf Filing Deaglljnwhich Shelf Registration Statement shall pdevior resales of all Transfer
Restricted Securities the Holders of which shallenarovided the information required pursuant tot®e 4(b) hereof; and

(y) use their commercially reasonable efforts toseasuch Shelf Registration Statement to be detkffective by the Commission
on or before the 90th day after the Shelf FilingaBlene (or if such 90th day is not a Business Dlag,next succeeding Business Day).
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The Company shall use its commercially reasondidete to keep such Shelf Registration Statementinaously effective,
supplemented and amended as required by the posisif Sections 6(b) and (c) hereof to the extenessary to ensure that it is available for
resales of Initial Securities or Exchange Secuilig the Holders of Transfer Restricted Securitigtitled to the benefit of this Section 4(a),
to ensure that it conforms with the requirementthisf Agreement, the Securities Act and the writielicies, rules and regulations of the
Commission as announced from time to time, forrégopeof at least one year following the effectivata of such Shelf Registration Statement
(or such shorter period that will terminate whelrtta Initial Securities or Exchange Securitieser@d by such Shelf Registration Statement
have been sold pursuant to such Shelf Registr&iatement).

(b) Provision by Holders of Certain Information in Caation with the Shelf Registration Statemélat.Holder of Transfer Restricted
Securities may include any of its Transfer RestdcBecurities in any Shelf Registration Statemerdyant to this Agreement unless and until
such Holder furnishes to the Company in writingthivi ten Business Days after receipt of a requesefor, such information as the Company
may reasonably request for use in connection withZhelf Registration Statement or Prospectus@impinary Prospectus included therein.
Each Holder as to which any Shelf Registrationestant is being effected agrees to furnish prontptihe Company all information required
to be disclosed in order to make the informatioevjusly furnished to the Company by such Holddrmaterially misleading.

SECTION 5.Additional Interest(a) If (i) the Exchange Offer is not Consummatedoprior to the Consummation Target Date, (ii) the
Shelf Registration Statement, if required pursuar8ection 4(a) hereof, has not become effectivergorior to the date specified in Section 4
(a)(y), or (iii) the Shelf Registration Statemesfiled and declared effective but shall thereaftsaase to be effective or fail to be usable for its
intended purpose without the Company curing suithréaby causing a post-effective amendment to fRetistration Statement to be filed anc
declared effective within 45 days (each such exgfetred to in clauses (i) through (iii), a “Regidion Default”), the Company hereby agrees
that the interest rate borne by the Transfer RatettiSecurities shall be increased by 0.25% peurarduring the 90-day period immediately
following the occurrence of any Registration Defauld shall increase by 0.25% per annum at theoErdch subsequent 90-day period, but ir
no event shall such increase exceed 0.50% per aiiudditional Interest”). Upon the earlier of (ihe¢ date all Registration Defaults relating to
any particular Transfer Restricted Securities Haaen cured or (ii) the date of which all the Naied Exchange Notes otherwise cease to be
Registrable Securities, the interest rate bornthbyelevant Transfer Restricted Securities wiltdduced to the original interest rate borne by
such Transfer Restricted Securitipspvided, howevethat, if after any
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such reduction in interest rate, a different Regigin Default occurs, the interest rate bornehgyrelevant Transfer Restricted Securities shall
again be increased pursuant to the foregoing pomss

(b) If at any time more than one Registration Défaas occurred and is continuing, then, untilrleat date that there is no Registration
Default, the increase in interest rate providedofpSection 5(a) shall apply as if there occurrethgle Registration Default that begins on the
date that the earliest such Registration Defawdtided and ends on such next date that there Regéstration Default. Any increase in interest
will be payable in cash semiannually in arrearshensame interest payment dates as the Initialriestand in the same manner as is spec
in the Indenture, commencing with the first intég@@yment occurring after any such Additional |Iegtrcommences to accrue.

(c) All obligations of the Company set forth in 8en 5(a) hereof that are outstanding with respeeiny Transfer Restricted Security at
the time such security ceases to be a Transferi&est Security shall survive until such time dssach obligations under Section 5(a) with
respect to such security shall have been satisfifl. Notwithstanding anything contained hereinin the Indenture to the contrary, the
payment of Additional Interest shall be the onlgnegly available to Holders for any Registration DiifaNotwithstanding any other provision
of this Agreement, a Holder of Registrable Secesitvho does not comply with the provisions of Secti(b) hereof, if applicable, shall not be
entitled to receive Additional Interest unless antil such Holder complies with the provisions a€h section, if applicable.

SECTION 6.Registration Procedures

(a) Exchange Offer Registration Stateméntconnection with the Exchange Offer, the Compsimgil comply with all of the provisions
Section 6(c) hereof, shall use its commerciallysogable efforts to effect such exchange to petmistle of Transfer Restricted Securities
being sold in accordance with the intended mettradethods of distribution thereof, and shall complth all of the following provisions:

(i) If in the reasonable opinion of counsel to @@mpany there is a question as to whether the Exgeh®ffer is permitted by
applicable law, the Company hereby agrees to seekaxtion letter or other favorable decision friltea Commission allowing the
Company to Consummate an Exchange Offer for thali8ecurities. The Company hereby agrees to puiseiissuance of such a
decision by the staff of the Commission but shatllve required to take commercially unreasonakltierato effect a change of
Commission policy. The Company hereby agrees, hewew (A) participate in telephonic conferencethwine Commission, (B) deliver
to the Commission staff an analysis prepared byseiuto the Company setting forth the legal bagasy, upon which such counsel has
concluded that such an Exchange Offer should bmifted and (C) diligently pursue a favorable retioluby the Commission staff of
such submission.

(ii) As a condition to its participation in the Ehange Offer pursuant to the terms of this Agreemeanth Holder of Transfer
Restricted Securities shall furnish, upon the retjoéthe Company, prior to the Consummation thiei@avritten representation
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to the Company (which may be contained in the dettéransmittal contemplated by the Exchange Ofegistration Statement) to the
effect that (A) it is not an affiliate of the Commpa (B) it is not engaged in, and does not intendrtgage in, and has no arrangement or
understanding with any Person to participate iis&ibution of the Exchange Securities to be igsnehe Exchange Offer and (C) it is
acquiring the Exchange Securities in its ordinanyrse of business. In addition, all such Holder$rahsfer Restricted Securities shall
otherwise cooperate in the Company’s preparationthe Exchange Offer. Each Holder hereby acknogdedind agrees that any Broker
Dealer and any such Holder using the Exchange @dfparticipate in a distribution of the securitiese acquired in the Exchange Offer
(1) could not under Commission policy as in effectthe date of this Agreement rely on the positibthe Commission enunciated in
Morgan Stanley and Co., In@vailable June 5, 1991) and Exxon Capital Holdi@asporation(available May 13, 1988), as interprete«
the Commission’s letter to Shearman & Sterlidgted July 2, 1993), and similar no-action letfersich may include any no-action letter
obtained pursuant to clause (i) above), and (2} mmsply with the registration and prospectus delvrequirements of the Securities

in connection with a secondary resale transactighthat such a secondary resale transaction sheutdvered by an effective
registration statement containing the selling séctolder information required by Item 507 or 5@8, applicable, of Regulation S-K if
the resales are of Exchange Securities obtainethddy Holder in exchange for Initial Securities aceghby such Holder directly from the
Company.

(b) Shelf Registration Statemefrt.connection with the Shelf Registration Statem#re Company shall comply with all the provisiais
Section 6(c) hereof and shall use its commercialsonable efforts to effect such registrationeiomt the sale of the Transfer Restricted
Securities being sold in accordance with the inéeinghethod or methods of distribution thereof, anspant thereto the Company will as
expeditiously as possible prepare and file withGeenmission a Registration Statement relating ¢ordfyistration on any appropriate form
under the Securities Act, which form shall be aal# for the sale of the Transfer Restricted Sé&earin accordance with the intended method
or methods of distribution thereof.

(c) General Provisionsin connection with any Registration Statement amgdRrospectus required by this Agreement to peimiale o
resale of Transfer Restricted Securities (inclugimighout limitation, any Registration Statementiahe related Prospectus required to permit
resales of Initial Securities by Broker-Dealerag Company shall, subject to Section 5(d) hereof:

(i) use its commercially reasonable efforts to keegh Registration Statement continuously effective provide all requisite
financial statements for the period specified iot®& 3 or 4 hereof, as applicable; upon the oange of any event that would cause any
such Registration Statement or the Prospectus ioeatsherein (A) to contain a material misstatenm@ramission or (B) not to be
effective and usable for resale of Transfer ResiiGecurities during the period required by thiseement, the Company shall file
promptly an appropriate amendment to such Regstr&tatement, in the case of clause (A), corrgatimy such misstatement or
omission, and, in the case
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of either clause (A) or (B), use its commercialasonable efforts to cause such amendment to kerelkeffective and such Registration
Statement and the related Prospectus to becomidealheir intended purpose(s) as soon as pwdutcthereafter;

(ii) use its commercially reasonable efforts topamee and file with the Commission such amendmeamdspast-effective
amendments to the applicable Registration Stateamentay be necessary to keep the Registratiom@tateeffective for the applicable
period set forth in Section 3 or 4 hereof, as aaylie, or such shorter period as will terminate walk Transfer Restricted Securities
covered by such Registration Statement have bddncsuse the Prospectus to be supplemented byegujred prospectus supplement,
and as so supplemented to be filed pursuant to R4ainder the Securities Act, and to comply fulith the applicable provisions of
Rules 424 and 430A under the Securities Act immeelly manner; and comply with the provisions of 8ezurities Act with respect to the
disposition of all securities covered by such Regigon Statement during the applicable perioddocoadance with the intended methoc
methods of distribution by the sellers thereoffegh in such Registration Statement or supplen@itiie Prospectus;

(iii) advise the underwriter(s), if any, and sdlinlolders named in any Registration Statement ptigrapd, if requested in writing
by such Persons, to confirm such advice in writ{#g,when the Prospectus or any prospectus suppleargost-effective amendment
has been filed, and, with respect to any Registnefitatement or any post-effective amendment thendten the same has become
effective, (B) of any request by the Commissiondorendments to the Registration Statement or amemntdnor supplements to the
Prospectus or for additional information relatihgreto, (C) of the issuance by the Commission gfsdop order suspending the
effectiveness of the Registration Statement urfieeSecurities Act or of the suspension by any staterities commission of the
qualification of the Transfer Restricted Securifi@soffering or sale in any jurisdiction, or thatiation of any proceeding for any of the
preceding purposes, and (D) of the existence ofactyor condition or the happening of any eveat thakes any statement of a material
fact made in the Registration Statement, the Padgpeany amendment or supplement thereto, or aoyrdent incorporated by referer
therein untrue in any material respect, or thatiireg the making of any additions to or changesuith Registration Statement, Prospe
or documents so that, in the case of the Registr&tatement, it will not contain any untrue stagatrof a material fact or omit to state
any material fact required to be stated thereinemessary to make the statements therein not mistgaand that, in the case of the
Prospectus, it will not contain any untrue statenoém material fact or omit to state any matefiaat required to be stated therein or
necessary to make the statements therein, inghedf the circumstances under which they were mademisleading. If at any time the
Commission shall issue any stop order suspendmegffiectiveness of the Registration Statementngrséate securities commission or
other regulatory authority shall issue an ordepeunsding the qualification or exemption from quakfiion of the Transfer Restricted
Securities under state securities or blue sky l&resCompany shall use its commercially reasonefftets to obtain the withdrawal or
lifting of such order at the earliest possible me
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(iv) furnish without charge to each selling Holammed in any Registration Statement, and eacheaiiiderwriter(s), if any, before
filing with the Commission, copies of any RegistatStatement or any Prospectus included thereangramendments or supplement
any such Registration Statement or Prospectushwtacuments will be subject to the review and comroé such Holders and
underwriter(s) in connection with such sale, if ity a period of at least three Business Days,taadCompany will not file any such
Registration Statement or Prospectus or any amemtdonsupplement to any such Registration StatemeRtospectus (including all
such documents incorporated by reference) to wéucih Holders or the underwriter(s), if any, shadlsonably object in writing within
five Business Days after the receipt thereof (sulgjlection to be deemed timely made upon confirnmatibtelecopy transmission within
such period). The objection of such Holder or undier, if any, shall be deemed to be reasonaldeéh Registration Statement,
amendment, Prospectus or supplement, as appliabpgpposed to be filed, contains a material aisstent or omission;

(v) promptly prior to the filing of any documentathis to be incorporated by reference into a Regfish Statement or Prospectus,
provide copies of such document to each sellinglelohamed in any Registration Statement who regsesth document in writing, and
to the underwriter(s), if any, and make the Comfmrgpresentatives available for discussion of slmtument prior to the filing thereof;

(vi) make available at reasonable times for indpadby the managing underwriter(s), if any, papating in any disposition
pursuant to such Registration Statement and aognatt or accountant retained by each selling Haldened in any Registration
Statement or any of the underwriter(s), all finahogécords, pertinent corporate documents and piepef the Company and cause the
Company’s officers, directors and employees to sualbinformation reasonably requested by any sdolder, underwriter, attorney or
accountant in connection with the preparation chsRegistration Statement or any post-effectiveraineent thereto subsequent to the
filing thereof and prior to its effectiveness;

(vii) if requested in writing by any selling Holdenamed in any Registration Statement or the urriter(s), if any, promptly
incorporate in any Registration Statement or Pretsise pursuant to a supplement or post-effectiveraiment if necessary, such
information as such selling Holders and underwsieif any, may reasonably request to have inautierein relating to (A) the “Plan of
Distribution” of the Transfer Restricted SecuritiéB) the principal amount of Transfer Restrictet&ities being sold to such
underwriter(s), (C) the purchase price being plaggd¢for and (D) any other terms of the offeringhef Transfer Restricted Securities tc
sold in such offering; and make all required fibnof such prospectus supplement or post-effectiven@ment as soon as practicable afte
the Company is notified of the matters to be inooaped in such prospectus supplement or post-eféeatnendment;
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(viii) cause the Transfer Restricted Securitiesezed by the Registration Statement to be rated téhappropriate rating agencies,
if so requested by the Holders of a majority inragate principal amount of Initial Securities caathereby or the underwriter(s), if a

(ix) furnish or make available, upon written reaii¢és each selling Holder named in any RegistraStetement and each of the
underwriter(s), if any, without charge, at least @opy of the Registration Statement, as firstifileth the Commission, and of each
amendment thereto, including financial statementsschedules, all documents incorporated by referémerein and all exhibits;

(x) deliver to each selling Holder named in any Begtion Statement and each of the underwriteif(a)y, without charge, as
many copies of the Prospectus (including eachmiediry prospectus) and any amendment or suppletinergto as such Persons
reasonably may request in writing; the Company heoonsents to the use of the Prospectus and aegdiment or supplement thereto
by each of the selling Holders and each of the mmdier(s), if any, in connection with the offeriragnd the sale of the Transfer Restrictec
Securities covered by the Prospectus or any amemtdmeupplement thereto;

(xi) enter into such commercially reasonable agesgm(including an underwriting agreement), and enalch customary
representations and warranties, and take all stigr actions in connection therewith in order tpegite or facilitate the disposition of
the Transfer Restricted Securities pursuant toStrelf Registration Statement required to be filgdHis Agreement, all to such extent as
may be reasonably requested by any Holder of Teaf&éstricted Securities or underwriter in conrmgctivith any sale or resale pursuant
to any Registration Statement contemplated byAgieement; and in connection therewith, the Comsrall:

(A) furnish to each selling Holder named in the ISReqgistration Statement and each underwriteanif, in such substance
and scope as they may reasonably request and esstoenarily made by issuers to underwriters impry underwritten offerings:

(1) a certificate signed by (y) the President gr ¥ite President and (z) a principal financial oceunting officer of
the Company, confirming, as of the date thereaf,tfatters set forth in paragraph (ii) of Sectioij &f(the Purchase
Agreement and such other matters as such partigsenaonably request;

(2) an opinion or opinions of counsel for the Compaovering the matters set forth in Section 5{fhe Purchase
Agreement, including the “negative assurances”gragzh contemplated by the opinion to be furnistedgunder; and

(3) a customary comfort letter, dated the dateffecéveness of the Shelf Registration Statementmfthe Company’s
independent accountants, in the customary formcamdring matters of the type customarily requettdae covered in
comfort letters by underwriters in connection wittimary underwritten offerings, and covering orirafiing the matters set
forth in the comfort letters delivered pursuanstxtion 5(h) of the Purchase Agreement;
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(B) set forth in full or incorporate by referencethe underwriting agreement, if any, the indeneatfion provisions and
procedures of Section 8 hereof with respect tpatlies to be indemnified pursuant to said Sectoat

(C) deliver such other documents and certificatesiay be reasonably requested by such partiesdereme compliance with
Section 6(c)(xi)(A) hereof and with any customaopditions contained in the underwriting agreemertdther agreement entered
into by the Company pursuant to this Section 6{){any.

If at any time the representations and warrantiegeke@Company contemplated in Section 6(c)(xi)(A)}igreof cease to be true and
correct in any material respect, the Company swaddvise the underwriter(s), if any, and eachingeHolder named in any Registration
Statement promptly and, if requested by such Psrsirall confirm such advice in writing;

(xii) prior to any public offering of Transfer Reisted Securities, cooperate with the selling Hoddeamed in any Registration
Statement, the underwriter(s), if any, and thespeetive counsel in connection with the registratiad qualification of the Transfer
Restricted Securities under the state securitidduar sky laws of such jurisdictions as the selliwgders or underwriter(s), if any, may
reasonably request in writing and do any and &koacts or things necessary or advisable to elabldisposition in such jurisdictions
the Transfer Restricted Securities covered by trafRegistration Statemergrovided, howeverthat the Company shall not be requirec
to register or qualify as a foreign corporation véhi¢ is not then so qualified or to take any attilbat would subject it to the service of
process in suits or to taxation, other than asatiers and transactions relating to the Registréimtement, in any jurisdiction where i
not then so subject;

(xiii) use its commercially reasonable efforts tuse the Transfer Restricted Securities coverdtidiRegistration Statement to be
registered with or approved by such other governategencies or authorities as may be necessamyable the seller or sellers thereof
or the underwriter(s), if any, to consummate thtepdsition of such Transfer Restricted Securitiebject to the proviso contained in
Section 6(c)(xii) hereof;
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(xiv) if any fact, condition or event contemplateyl Section 6(c)(iii)(D) hereof shall exist or haecurred and remain in effect,
prepare a supplement or post-effective amendmehet&egistration Statement or related Prospectasydocument incorporated
therein by reference or file any other requiredutnent so that, as thereafter delivered to the msets of Transfer Restricted Securities,
the Prospectus will not contain an untrue stateraEatmaterial fact or omit to state any matergatfnecessary in order to make the
statements therein, in light of the circumstanae$en which they were made, not misleading;

(xv) provide a CUSIP number for all Initial Secie# and Exchange Securities not later than thetaéfeedate of the Registration
Statement covering such Initial Securities and Brge Securities and provide the Trustee undemithenture with printed certificates
such Initial Securities and Exchange Securitiextviaire in a form eligible for deposit with the Dsjtory Trust Company and take all
other action necessary to ensure that all sucialiecurities and Exchange Securities are eligdneeposit with The Depository Trust
Company;

(xvi) cooperate and assist in any filings requitethe made with FINRA and in the performance of dng diligence investigation
by any underwriter (including any “qualified indeyent underwriter”) that is required to be retaimedccordance with the rules and
regulations of FINRA;

(xvii) otherwise use its commercially reasonablfert$ to comply with all applicable rules and regiidns of the Commission, and
make generally available to its security holdesss@on as practicable, a consolidated earningenséit meeting the requirements of k
158 (which need not be audited) for the twelve-rhgrgriod (A) commencing at the end of any fiscartgr in which Transfer Restricted
Securities are sold to underwriters in a firm cotnmeint or best efforts Underwritten Offering or ({Bhot sold to underwriters in such an
offering, beginning with the first month of the Cpamy’s first fiscal quarter commencing after thizetive date of the Registration
Statement; and

(xix) cause the Indenture to be qualified underTthest Indenture Act not later than the effectietedof the first Registration
Statement required by this Agreement, and, in cotiore therewith, cooperate with the Trustee andHbklers to effect such changes to
the Indenture as may be required for such Indentube so qualified in accordance with the termthefTrust Indenture Act; and to
execute and use its commercially reasonable effortause the Trustee to execute, all documentsrthg be required to effect such
changes and all other forms and documents reqtarbd filed with the Commission to enable such imdee to be so qualified in a time
manner.

(d) Permitted Delays Each Holder agrees by acquisition of a Tranststicted Security that, upon receipt of any naofioen the
Company (i) of the existence of any fact of thedkitescribed in Section 6(c)(iii)(D) hereof or (iijat the Board of Directors of the Company
has abona fidebusiness purpose for doing so, such Holder withfeith discontinue disposition of Transfer Resg@&Securities pursuant to
the applicable Registration Statement until such
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Holder’s receipt of the copies of the supplememiedmended Prospectus contemplated by Sectiox®&(chgreof, or until it is advised in
writing (the “Advice”) by the Company that the usiethe Prospectus may be resumed, and has recsiyées of any additional or
supplemental filings that are incorporated by refiee in the Prospectus. If so directed by the Compzach Holder will deliver to the
Company (at the Company’s expense) all copiesy dittae permanent file copies then in such Holdgossession, of the Prospectus covering
such Transfer Restricted Securities that was ctiedetine time of receipt of such notice. In therdwtbe Company shall give any such notice
time period regarding the effectiveness of suchiftegion Statement set forth in Section 3 or 4béras applicable, shall be extended by the
number of days during the period from and includimg date of the giving of such notice pursuargeation 6(c)(iii)(D) or this Section 6(d) to
and including the date when each selling Holdeeced by such Registration Statement shall havevetéhe copies of the supplemented or
amended Prospectus contemplated by Section 6(r}{greof or shall have received the Advipeyvided, howevethat no such extension sk
be taken into account in determining whether (Registration Default has occurred pursuant to 8edihereof or (2) Additional Interest is
due pursuant to Section 5 hereof or the amounaict &dditional Interest.

SECTION 7.Registration Expenses

(a) All expenses incident to the Company’s perfaragaof or compliance with this Agreement will bat®by the Company, regardless
of whether a Registration Statement becomes effgdticluding, without limitation: (i) all registtian and filing fees and expenses (including
filings made by any Initial Purchaser or HolderwINRA (and, if applicable, the fees and expemdemy “qualified independent
underwriter” and its counsel that may be requirgdhe rules and regulations of FINRA)); (ii) alefe and expenses of compliance with federa
securities and state securities or blue sky laisall expenses of printing (including printingtificates for the Exchange Securities to be
issued in the Exchange Offer and printing of Progmes), messenger and delivery services and taleptommunications; (iv) all fees and
disbursements of counsel for the Company and, suteSection 7(b) hereof, the Holders of Tran&estricted Securities; (v) all application
and filing fees in connection with listing the Exarfye Securities on a securities exchange or augohg@atotation system pursuant to the
requirements thereof; and (vi) all fees and disknents of independent certified public accountahtie Company (including the expenses of
any special audit and comfort letters required biyncident to such performance).

The Company will, in any event, bear its interngl@nses (including, without limitation, all salariand expenses of its officers and
employees performing legal or accounting dutids),éxpenses of any annual audit and the fees grathsas of any Person, including special
experts, retained by the Company.

(b) In connection with any Registration Statemexwjuired by this Agreement (including, without liatibn, the Exchange Offer
Registration Statement and the Shelf Registrattate8ent), the Company will reimburse the HolddrEransfer Restricted Securities being
tendered in the Exchange Offer or resold pursuatite “Plan of Distribution” contained in the Exclge Offer Registration Statement or
registered pursuant to the Shelf Registration State, as applicable, for the reasonable fees afmidiements of not more than one counsel ¢
may be chosen by the Holders of a majority in ppacamount of the Transfer Restricted Securittessfhose benefit such Registration
Statement is being prepared.
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SECTION 8.Indemnification

(a) The Company will indemnify and hold harmlegseéich Holder and (ii) each Person, if any, whamds (within the meaning of
Section 15 of the Securities Act or Section 2thef Exchange Act) any Holder (any of the Persorexired to in this clause (ii) being hereina
referred to as a “controlling person”) and (iiigtrespective officers, directors, partners, emmeyand agents of any Holder or any controlling
damages or liabilities, joint or several, to whitlkch Indemnified Holder may become subject, unigeiSecurities Act or otherwise, insofar as
such losses, claims, damages or liabilities (doastin respect thereof) arise out of or are bageh, any untrue statement or alleged untrue
statement of a material fact contained in any Redien Statement or Prospectus (or any amendnientpplement thereto), or caused by any
omission or alleged omission to state therein ari@tfact required to be stated therein or necgdsamake the statements therein, in the ligh
of the circumstances in which they were made, riskerading and will reimburse each such Indemnifiedder for any legal or other expenses
reasonably incurred by such Indemnified Holderanreection with investigating or defending any saction or claim as such expenses are
incurred;provided, however, that the Company shall not be liable in any stase to the extent that any such loss, claim, daroatability
arises out of or is based upon an untrue statearealteged untrue statement or omission or allegaission made in any Registration
Statement or Prospectus, or any such amendmeunpplesnent, in reliance upon and in conformity wiitformation relating to any of the
Holders furnished to the Company in writing by arfiyhe Holders expressly for use therein.

(b) Each Holder of Transfer Restricted Securitiesierally, but not jointly, will indemnify and holtarmless the Company against any
losses, claims, damages or liabilities to which@eenpany may become subject, under the Securittesrfotherwise, insofar as such losses,
claims, damages or liabilities (or actions in retpkereof) arise out of or are based upon an argtatement or alleged untrue statement of a
material fact contained in any Registration Statenoe Prospectus (or any amendment or supplemergtth), or arise out of or are based upor
the omission or alleged omission to state therematerial fact required to be stated therein oessary to make the statements therein, in the
light of the circumstances in which they were matd#,misleading, in each case to the extent, blyttorthe extent, that such untrue statement
or alleged untrue statement or omission or allegaidsion was made in such Registration StatemeRtaspectus, or any such amendment or
supplement, in reliance upon and in conformity viittormation relating to such Holder furnished @ tCompany in writing by such Holder
expressly for use therein; and will reimburse tloenpany for any legal or other expenses reasonablyiied by the Company in connection
with investigating or defending any such actiortlaim as such expenses are incurred.

(c) Promptly after receipt by an indemnified paurtyder subsection (a) or (b) above of notice ofctmmencement of any action, such
indemnified party shall, if a claim in respect thefris to be made against the indemnifying partgeursuch subsection, notify the
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indemnifying party in writing of the commencememiteof; but the failure so to notify the indemnifyiparty (i) will not relieve the
indemnifying party from any liability which it mayave to any indemnified party under such subsectidess and to the extent it did not
otherwise learn of such action and such failureltesn the forfeiture by the indemnifying party @ibstantial rights or defenses and (ii) will
not, in any event, relieve the indemnifying pargni any obligation to any indemnified party othessvthan under the indemnification
obligation provided under subsection (a) or (b)vadn case any such action shall be brought agaimsindemnified party and it shall notify
the indemnifying party of the commencement therted,indemnifying party shall be entitled to papate therein and, to the extent that it s
wish, jointly with any other indemnifying party silarly notified, to assume the defense thereofhwibunsel reasonably satisfactory to such
indemnified party, and, after notice from the indefiying party to such indemnified party of its efien so to assume the defense thereof, the
indemnifying party shall not be liable to such indefied party under such subsection for any legakases of other counsel or any other
expenses, in each case subsequently incurred hyirsdemnified party, in connection with the defettsereof other than reasonable costs of
investigation unless (x) the indemnifying party andh indemnified party shall have mutually agreethe employment of such counsel,

(y) the named parties to any such action (including impleaded parties) include both such indemdifiarty and the indemnifying party and
such indemnified party shall have been adviseduoh sounsel that a conflict of interest betweeniidemnifying party and such indemnified
party may arise and for this reason it is not @dxé for the same counsel to represent both thenindying party and also the indemnified
party and (z) such indemnified party has reasonedcluded that there are or likely may be leg&uges available to the indemnified party
that are different from or in addition to those itadale to the indemnifying party (it being undeisto however, that the indemnifying party st
not, in connection with any one such action or sseabut substantially similar or related actiamshie same jurisdiction arising out of the st
general allegations or circumstances, be liabléhfereasonable fees and expenses of more thasepaeate firm of attorneys for all such
indemnified parties), in each of which cases tles f@nd expenses of such counsel shall be at tlemsxpf the indemnifying party. No
indemnifying party shall, without the written consef the indemnified party, effect the settlementompromise of, or consent to the entry of
any judgment with respect to, any pending or theeadl action or claim in respect of which indemaaifiicn or contribution may be sought
hereunder (whether or not the indemnified parigrisactual or potential party to such action omg)ainless such settlement, compromise or
judgment (A) includes an unconditional releasehefindemnified party from all liability arising oof such action or claim and (B) does
include any statement as to, or an admission oft, feulpability or a failure to act, by or on béhaf any indemnified party.

(d) If the indemnification provided for in this S&m 8 is unavailable to or insufficient to holdridess an indemnified party under
subsection (a) or (b) of this Section 8 in respéetny losses, claims, damages or liabilities @dioas in respect thereof) referred to therein,
then each indemnifying party shall contribute te &mount paid or payable by such indemnified pastg result of such losses, claims,
damages or liabilities (or actions in respect thfrim such proportion as is appropriate to reflbet relative benefits received by the Company
on the one hand and the Holders on the other fhanirtitial Placement (which in the case of the Campshall be deemed to be equal to the
total gross proceeds to the Company
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from the Initial Placement) and the Registratioat&nent which resulted in such losses, claims, damjdiabilities, judgments, actions or
expenses. If, however, the allocation providedHgyinmediately preceding sentence is not permiitedpplicable law or if the indemnified
party failed to give the notice required under satisn (c) of this Section 8 and the indemnifyiragty has been prejudiced in any material
respect by such failure, then each indemnifyindypstnall contribute to such amount paid or paydlylsuch indemnified party in such
proportion as is appropriate to reflect not onlgtstelative benefits but also the relative faulthf Company on the one hand and the Holders
on the other in connection with the statementshaissions which resulted in such losses, claims,adg® or liabilities (or actions in respect
thereof), as well as any other relevant equitablesitierations. The relative fault shall be deteadiby reference to, among other things,
whether the untrue or alleged untrue statementodizrial fact or the omission or alleged omissmstate a material fact relates to informa
supplied by the Company on the one hand or suctiéd®lon the other and the parties’ relative intembwledge, access to information and
opportunity to correct or prevent such statemermtnoission. The Company and each Holder of TrarRéstricted Securities agree that it wc
not be just and equitable if contribution pursuanthis Section 8(d) were determinedpryp rataallocation (even if the Holders were treated a:
one entity for such purpose) or by any other mettfagllocation which does not take account of theible considerations referred to above
in this Section 8(d). The amount paid or payablabyndemnified party as a result of the lossesmd, damages or liabilities (or actions in
respect thereof) referred to above in this Sedial) shall be deemed to include any legal or o#x@enses reasonably incurred by such
indemnified party in connection with investigatiogdefending any such action or claim. Notwithsiagdhe provisions of this Section 8(d),
none of the Holders (and its related Indemnifiedddrs) shall be required to contribute, in the aggte, any amount in excess of the discount
received by such Holder with respect to the SeiegritNo Person guilty of fraudulent misrepreseatafivithin the meaning of Section 11(f) of
the Securities Act) shall be entitled to contribatfrom any person who was not guilty of such frdadt misrepresentation. The obligations of
the Holders in this Section 8(d) to contribute seeeral in proportion to the respective principabant of Securities held by each of the
Holders hereunder and not joint.

SECTION 9.Reserved.

SECTION 10 Participation in Underwritten RegistrationdNo Holder may participate in any Underwritten Rémgition hereunder unless
such Holder (a) agrees to sell such Holder’'s TerRestricted Securities on the basis providedhinumderwriting arrangements approved by
the Persons entitled hereunder to approve suchgemaents and (b) completes and executes all relsigomaestionnaires, powers of attorney,
indemnities, underwriting agreements, lock-up Istend other documents required under the terregadf underwriting arrangements.
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SECTION 11 .Selection of UnderwritersThe Holders of Transfer Restricted Securitiesecett by the Shelf Registration Statement who
desire to do so may sell such Transfer Restricemi®ies in an Underwritten Offering. In any sughderwritten Offering, the investment
banker(s) and managing underwriter(s) that will axster such offering will be selected by the Haklef a majority in aggregate principal
amount of the Transfer Restricted Securities inetligh such offeringprovided, howeverthat such investment banker(s) and managing
underwriter(s) must be reasonably satisfactorjp¢o@ompany and will be compensated by the HoldeFsamsfer Restricted Securities.

SECTION 12 Miscellaneous

(a) Remedies The Company hereby agrees that monetary damagad wot be adequate compensation for any lossrieduy reason (
a breach by it of the provisions of this Agreemamd hereby agree to waive the defense in any afdipecific performance that a remedy at
law would be adequate.

(b) No Inconsistent Agreement$he Company will not on or after the date of thggeement enter into any agreement with respeit$ to
securities that is inconsistent with the rightsngea to the Holders in this Agreement or otherwiseflicts with the provisions hereof. Since
January 1, 2010, the Company has not entered imtagreement granting any registration rights wétpect to its securities to any Person.
rights granted to the Holders hereunder do nohinveay conflict with and are not inconsistent wiitie rights granted to the holders of the
Company’s securities under any agreement in effeche date hereof.

(c) Amendments and Waiver$he provisions of this Agreement may not be amendhodified or supplemented, and waivers or casser
to or departures from the provisions hereof maybeogiven unless the Company has (i) in the cageofion 5 hereof and this Section 12(c
obtained the written consent of Holders of all tariding Transfer Restricted Securities and (ithi case of all other provisions hereof,
obtained the written consent of Holders of a majasf the outstanding principal amount of TrandRestricted Securities (excluding any
Transfer Restricted Securities held by the Comparits Affiliates). Notwithstanding the foregoing waiver or consent to departure from the
provisions hereof that relates exclusively to tights of Holders whose securities are being tertlptesuant to the Exchange Offer and that
does not affect directly or indirectly the rightfsather Holders whose securities are not beingdesttipursuant to such Exchange Offer may b
given by the Holders of a majority of the outstangdprincipal amount of Transfer Restricted Seasitieing tendered or registerpcyvided,
howeverthat, with respect to any matter that directlyratiiectly affects the rights of any Initial Purckasiereunder, the Company shall ob
the written consent of each such Initial Purchag#r respect to which such amendment, qualificatupplement, waiver, consent or depar
is to be effective.

(d) Notices. All notices and other communications provideddopermitted hereunder shall be made in writindvbgd-delivery, first-
class mail (registered or certified, return recegufuested), telex, telecopier, or air courier gngeing overnight delivery:

(i) if to a Holder, at the address set forth onrdeords of the Registrar under the Indenture, witlopy to the Registrar under the
Indenture; and
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(i) if to the Company:

100 CenturyLink Drive

Monroe, Louisiana 71203

Telecopier No.: (318) 388-9488

Attention: Stacey W. Goff, Esq., Executive Vice $tdent, Chief Administrative Officer, General Coahand

Secretary
With a copy to:

Jones Walker L.L.P.

201 St. Charles Avenue, 5%Floor
New Orleans, Louisiana
70170-5100

Telecopier No.: (504) 589-8386
Attention: Kenneth J. Najder

All such notices and communications shall be deetmdthve been duly given: at the time deliveredhaagpd, if personally delivered; five
Business Days after being deposited in the madtgme prepaid, if mailed; when answered back|ekeal; when receipt acknowledged, if
telecopied; and on the next Business Day, if tindgljvered to an air courier guaranteeing overnigtivery.

Copies of all such notices, demands or other conirations shall be concurrently delivered by thesBergiving the same to the Trustee
at the address specified in the Indenture.

(e) Successors and Assignshis Agreement shall inure to the benefit of rdbinding upon the successors and assigns ofcédlah
parties, including, without limitation, and withotlite need for an express assignment, subsequeté¢tdalf Transfer Restricted Securities;
provided, however, that this Agreement shall not inure to the barafor be binding upon a successor or assigntidlder unless and to the
extent such successor or assign acquired Transfri€ed Securities from such Holder.

() Counterparts This Agreement may be executed in any numbeoohierparts and by the parties hereto in sepacateterparts, each
of which when so executed shall be deemed to lmrigimal and all of which taken together shall diinge one and the same agreement.

(g) Headings. The headings in this Agreement are for convemaiceference only and shall not limit or othemvédfect the meaning
hereof.
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(h) Governing Law THIS AGREEMENT SHALL BE GOVERNED BY AND CONSTRUEIN ACCORDANCE WITH THE LAWS
OF THE STATE OF NEW YORK, WITHOUT REGARD TO THE CBNICTS OF LAW RULES THEREOF.

(i) Severability. In the event that any one or more of the promsicontained herein, or the application thereairin circumstance, is he
invalid, illegal or unenforceable, the validityghity and enforceability of any such provisioreivery other respect and of the remaining
provisions contained herein shall not be affecteidnpaired thereby.

() Entire AgreementThis Agreement is intended by the parties agal Bxpression of their agreement and intendea ta tomplete an
exclusive statement of the agreement and undeistanéithe parties hereto in respect of the subjeatter contained herein. There are no
restrictions, promises, warranties or undertakiogjser than those set forth or referred to herdih respect to the registration rights granted b
the Company with respect to the Transfer Restri€tecbrities. This Agreement supersedes all priczeagents and understandings betweel
parties with respect to such subject matter.
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IN WITNESS WHEREOF, the parties have executedAlgieement as of the date first written above.
CENTURYLINK, INC.

By: /s/ Stacey W. Goff
Name: Stacey W. Gof
Title: Executive Vice President, Chief
Administrative Officer, General Counsel ¢
Secretary

[ Signature Page to Registration Rights Agreer]



The foregoing Registration Rights Agreement is bgreonfirmed and accepted as of the date first avaritten:

MERRILL LYNCH, PIERCE, FENNER & SMITH
INCORPORATED

By: /s/ Scott Tolchin
Name: Scott Tolchii
Title: Managing Directo

[ Signature Page to Registration Rights Agreer]



The foregoing Registration Rights Agreement is bgmonfirmed and accepted as of the date first alvanitten:

CITIGROUP GLOBAL MARKETS INC.

By: /s/ Ross Macintyre
Name: Ross Macintyr
Title: Managing Directo

[ Signature Page to Registration Rights Agreer]



The foregoing Registration Rights Agreement is bgmonfirmed and accepted as of the date first alvanitten:

J.P. MORGAN SECURITIES LL(

By: /s/ Noah Roth
Name: Noah Rot
Title: Vice Presiden

[ Signature Page to Registration Rights Agreer]



The foregoing Registration Rights Agreement is bgmonfirmed and accepted as of the date first alvanitten:

WELLS FARGO SECURITIES, LL(C

By: /s/ Marc A. Birenbaum
Name: Marc A. Birenbaur
Title: Managing Directo

[ Signature Page to Registration Rights Agreer]



