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In this current report on Form 8-K, references ©@enturyLink,” “we,” “us” and “our” refer to CenturyLink, Inc.

Item 8.01 Other Events.

We have filed this current report on Form 8-K taafe the historical and pro forma financial infotioa that we filed with the
Securities and Exchange Commission on May 17, 2llbwing our acquisition of Qwest Communicatidngernational Inc. on April 1,
2011. The unaudited pro forma combined condentsgensent of income for the year ended Decembe2@1L1 filed herewith also reflects
our acquisition of SAVVIS, Inc. on July 15, 201hdais prepared based on the assumption that weéradgq@west International
Communications Inc. and SAVVIS, Inc. on Januar2di 1.

Item 9.01. Financial Statementsand Exhibits.
€)) Financial statements of businesses acquired.

The audited consolidated balance sheets of Qweasth@mications International Inc. and subsidiarigdvwest”) as of December 31,
2011 and December 31, 2010 and the related audbtesblidated statements of operations, stockhdl¢deficit) equity and comprehensive
(loss) income, and cash flows for the period froprilAl, 2011 to December 31, 2011, the period fdanuary 1, 2011 to March 31, 2011 and
each of the years in the two-year period ended mbee 31, 2010, and the notes related thereto, whérke included in Part Il of Qwest's
Annual Report on Form 10-K for the year ended Ddzam31, 2011 (filed March 2, 2012), are filed asilbit 99.1 to this current report on
Form 8-K and are incorporated herein by reference.

(b) Pro forma financial information.

Unaudited pro forma combined condensed financfarimation reflecting our acquisitions of Qwest &wavis, Inc, is attached as
Exhibit 99.2 to this current report Form 8-K.

(c) 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 &xgé Act of 1934, the registrant has duly causisdctirrent report on form 8-K to
be signed on its behalf by the undersigned offieeunto duly authorized.

CENTURYLINK, INC.

Dated: March 2, 2012 By: /s/ David D. Cole
David D. Cole
Senior Vice President, Controller and OperationgpBut
(Chief Accounting Officer




EXHIBIT INDEX *

Exhibit

No. Description

99.1 The audited consolidated balance sheets of Qwash@mications International Inc. and subsidiariesfd3ecember 31, 2011
and December 31, 2010 and the related audited bdatenl statements of operations, stockholderdidideequity and
comprehensive (loss) income, and cash flows fon efithe years in the three-year period ended Dbeedil, 2011, and the
notes related thereto (incorporated by referenéatd Il of Qwest's Annual Report on Form 10-K the year ended December
31, 2011, filed on March 2, 201:

99.2 Unaudited Pro Forma Combined Condensed Finandmainvation.

99.3 Consent of KPMG LLP, independent registered pudndicounting firm for Qwest Communications Internasibinc.

* Each exhibit listed above is filed herewith, egtéor Exhibit 99.1, which is incorporated by reface herein as indicated.
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Exhibit 99.2
Unaudited Pro Forma Combined Condensed Financial | nfor mation

Introduction
Qwest Acquisition

On April 1, 2011, CenturyLink, Inc. (“CenturyLinkdcquired Qwest Communications International IiQwest”), a provider of
data, Internet, video and voice services nationwiald globally. We entered into this acquisition oagy other things, to realize certain
strategic benefits, including enhanced financial aperational scale, market diversification anegtaged combined networks. As of the
acquisition date, Qwest served approximately 9lianiaccess lines and approximately 3.0 milliondtband subscribers across 14 states.
Each share of Qwest common stock outstanding imatedgliprior to the acquisition converted into tight to receive 0.1664 shares of
CenturyLink common stock, with cash paid in liedrafctional shares. The aggregate consideraticn$42.273 billion, based on:

» the 294 million shares of CenturyLink common st&dued to consummate the acquisition;

» the closing stock price of CenturyLink common staskof March 31, 2011 of $41.55;

» the estimated net value of the pre-combinationigof share-based compensation awards assumedriur@Link of $52
million (excluding the value of restricted stocklumded in the number of issued shares specifiesdeggband

e cash paid in lieu of the issuance of fractionakshaf $5 million.

We assumed approximately $12.7 billion of long-teat in connection with our acquisition of Qwest.

Sawvis Acquisition

On July 15, 2011, we acquired all of the outstagadiommon stock of Sawvis, Inc. (“Savvis”), a praiaf cloud hosting, managed
hosting, colocation and network services in domestid foreign markets. We believe this acquisigahances our ability to be an informai
technology partner with our existing business austs and strengthens our opportunities to attrestlmusiness customers in the future. E
share of Savvis common stock outstanding immedigeor to the acquisition converted into the righreceive $30 per share in cash and
0.2479 shares of CenturyLink common stock. The egggfe consideration of $2.382 billion consisted of:

»  cash payments of $1.732 billion;
» the 14.313 million shares of CenturyLink commorcktissued to consummate the acquisition;
» the closing stock price of CenturyLink common statkuly 14, 2011 of $38.54; and




» the estimated net value of the pre-combinationigoomf certain share-based compensation awardsnesshy CenturyLink of
$98 million, of which $33 million was paid in cash.

Upon completing the acquisition, we also paid $64lfion to retire certain pre-existing Savvis deloid accrued interest, and paid
related transaction expenses totaling $15 millidre cash payments required on or about the claftgwere funded using existing cash
balances, which included the net proceeds frondtime 2011 issuance of senior notes with an aggrggecipal amount of $2.0 billion.

Pro formainformation

The following unaudited pro forma combined conderstatement of income for the year ended Decenbe2®L1 is based on (i)
the historical consolidated results of operation€enturyLink and its subsidiaries, including tlesults of Qwest and Savvis following their
respective dates of acquisition; (ii) the histdrim@nsolidated results of operations of Qwest amdubsidiaries prior to being acquired on
April 1, 2011 and (iii) the historical consolidategsults of operations of Savvis and its subsidgpirior to being acquired on July 15, 2011.
Such pro forma information also reflects certaiieef of the acquisitions of Qwest and Savvisuathér described below.

Pro forma adjustments, and the assumptions on wtheshare based, are described in the accompahates to Unaudited Pro
Forma Combined Condensed Financial Informationgchviaire referred to herein as the Notes.

The pro forma financial information related to Pevest and Savvis acquisitions was prepared usm@dhuisition method of
accounting and is based on the assumption thatdmoghisitions took place as of January 1, 201lackordance with the acquisition method
of accounting, the actual consolidated financialesnents of CenturyLink reflect the acquisitions/drom and after the dates of acquisition.
We have not yet completed our analysis of thevalne of the assets and liabilities of Qwest andviBaand we do not expect to complete
analysis until up to one year after each acquisisiclosing date. The fair values of certain targéssets, intangible assets, certain contir
liabilities and residual goodwill are the most sfpant areas not yet finalized and therefore aitgext to change. The final fair value
assignments could differ materially from the prétiary assignments reflected herein and result imactual results differing materially from
those presented in the accompanying unauditedopnaaf combined condensed statement of income. hedddtes below for additional
information.

The unaudited pro forma combined condensed statesh@mome included herein does not adjust foegnation costs incurred by
us, Qwest and Savvis during 2011, nor integratastscto be incurred by us in future periods. Iditah, the unaudited pro forma combined
condensed statement of income included herein mioiegive effect to any potential cost reductiongthrer operating efficiencies that could
result from the acquisitions, including but notilied to those associated with potential (i) recaretiof corporate overhead, (i) elimination:
duplicate functions and (iii) increased operaticgféiciencies through the adoption of best prastiaed capabilities from each company.

The pro forma information has been prepared in@este with the rules and regulations of the S&earand Exchange
Commission. The pro forma information is preseritedllustrative purposes only and is not necagsardicative of the combined operating
results that would have occurred if the acquisgiohQwest and Savvis had been consummated orathe dnd in accordance with the
assumptions described herein, nor is it necessadigative of future operating results.

Our historical results of operations for the yemded December 31, 2011 were impacted by varioudioreecharges which are
described in more detail in our Annual Report omir@0-K for the year ended December 31, 2011. afewrged to read the pro forma
information below together with CenturyLink’s, Qwasand Savvis’ publicly-available historical cofidated financial statements and
accompanying notes.




CENTURYLINK, INC.

PRO FORMA COMBINED CONDENSED STATEMENT OF INCOME

YEAR ENDED DECEMBER 31, 2011
(UNAUDITED)

Pro

Pro forma

forma combined
combined including
Proforma Proforma Qwest
adjustments - including adjustments and
CenturyL ink Qwest* Qwest Qwest Savvis** -Sawvis Sawvis
In millions, except per share amounts

OPERATING REVENUES $ 15,35 2,84¢ (61)(A) 18,13¢ 55€ (2)(A) 18,69:
OPERATING EXPENSE!
Cost of services and products (exclu:

of depreciation and amortizatio 6,32 1,17¢ (B3)(A) 7,45( 293 — 7,745
Selling, general and administrati 2,97¢ 55€ (12)(B) 3,52( 12¢ — 3,64¢
Depreciation and amortizatic 4,02¢ 53& 26¢(C) 4,82¢ 113 32(C) 4,97:

Total Operating Expensi 13,32¢ 2,261 205 15,79¢ 53¢ 32 16,36¢

OPERATING INCOME 2,02t 57¢ (26€) 2,33¢ 23 (34) 2,32
OTHER INCOME (EXPENSE
Interest expens (1,072) (227) 64(D) (1,235 (40 (31)(D) (2,306
Other income (expens (5) 5 — — — — —
Income tax expens (375) (14¢€) 77(E) (444) (2) 26(E) (420)
NET INCOME $ 573 211 (125) 65¢ (19 (39) 601
BASIC EARNINGS PER COMMON

SHARE $ 1.07 0.47 1.0¢ (0.60) 0.97
DILUTED EARNINGS PER

COMMON SHARE $ 1.07 0.47 1.07 (0.60) 0.97
WEIGHTED AVERAGE COMMON

SHARES OUTSTANDING
BASIC 532.¢ 440.: (367.0(F) 606.1 31.t (23.9(F) 613.¢
DILUTED 534.1 443.¢ (370.9)(F) 608.( 31.t (23.7)(F) 615.¢

* Reflects the operating results of Qwest from dapu., 2011 through March 31, 2011.
** Reflects the operating results of Savvis fromdary 1, 2011 through July 14, 2011.

See accompanying notes to unaudited pro forma ewdhiondensed financial information.
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Notesto Unaudited Pro Forma Combined Condensed Financial Information
Q) Basis of Preliminary Assignment of Aggregate Coesation
Qwest Acquisition

We have recognized the assets and liabilities oé€Wwased on our preliminary estimates of theiusitipn date fair values. The
determination of the fair values of many of thewded assets and assumed liabilities (includingitale and intangible assets and the related
determination of estimated lives of depreciablgiale and identifiable intangible assets) requgigsificant judgment. As such, we have not
completed our valuation analysis and calculatioitb respect to such assets and liabilities in sigfit detail necessary to arrive at the final
estimates of fair value. The fair values of certaingible assets, intangible assets, certain ggenitliabilities and residual goodwill are the
most significant areas not yet finalized and thenefre subject to change. We expect to completéral fair value determinations no later
than the first quarter of 2012. Our final fair valdeterminations may be significantly differentrtiihose reflected in our consolidated
financial statements at December 31, 2011.

Based on our preliminary estimate, the aggregatsideration exceeds the aggregate estimated flaie wd the acquired assets and
assumed liabilities by $10.106 billion, which ambhas been recognized as goodwill. This goodwiitisbutable to strategic benefits,
including enhanced financial and operational saakeket diversification and leveraged combined woeks that we expect to realize. None of
the goodwill associated with this acquisition isldetible for income tax purposes.
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The following is our preliminary assignment of @iggregate consideration for the acquisition of Qwes

April 1, 2011
(Dollarsin millions)

Cash, accounts receivable and other current a $ 2,12¢
Property, plant and equipme 9,55¢
Identifiable intangible asse

Customer relationshig 7,62¢

Capitalized softwar 1,70z

Other 18¢
Other noncurrent asse 373
Current liabilities, excluding current maturitieslong-term debt (2,429
Current maturities of lor-term deb (2,4272)
Long-term deb (10,257
Deferred credits and other liabiliti (4,307
Goodwill 10,10¢
Aggregate consideratic $ 12,27:

Sawvis Acquisition

We have recognized the assets and liabilities efiSdbased on our preliminary estimates of theqquésition date fair values. The
determination of many of the fair values of thewded assets and assumed liabilities (includingitale and intangible assets and the related
determination of estimated lives of depreciablgiale and identifiable intangible assets) requsigsificant judgment. As such, we have not
completed our valuation analysis and calculatioitb respect to such assets and liabilities in sigfit detail necessary to arrive at the final
estimates of fair value. The fair values of certaimgible assets, intangible assets, certain agetinliabilities and residual goodwill are the
most significant areas not yet finalized and thenefire subject to change. We expect to completéral fair value determinations no later
than the second quarter of 2012. Our final faiueadeterminations may be significantly differerdrttthose reflected in our consolidated
financial statements at December 31, 2011.

Based on our preliminary estimate, the aggregatsideration exceeds the aggregate estimated flaie wé the acquired assets and
assumed liabilities by $1.357 billion, which hagbeecognized as goodwill. This goodwill is atttédule to strategic benefits, including
enhanced financial and operational scale and ptahdmarket diversification that we expect toimalNone of the goodwill associated with
this acquisition is deductible for income tax pLsgs.

The following is our preliminary assignment of tiggregate consideration for the acquisition of &vv
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July 15, 2011

(Dollarsin
millions)
Cash, accounts receivable and other current a: $ 21%
Property, plant and equipme 1,33t
Identifiable intangible asse
Customer relationshig 794
Other 51
Other noncurrent asse 27
Current liabilities, excluding current maturitieslong-term debt (129
Current maturities of lor-term debr (38)
Long-term debi (840)
Deferred credits and other liabiliti (38¢)
Goodwill 1,357
Aggregate consideratic $ 2,38
2 Pro Forma Adjustments

The following pro forma adjustments have been otdle in the unaudited pro forma combined condessgdment of income.
These adjustments give effect to pro forma evdrasare (i) directly attributable to the acquisioof Qwest and Sawvis, (ii) factually
supportable and (iii) expected to have a continirmgact on the combined company. All adjustmengsbesed on current assumptions, and,
as described in Note 1, are subject to change opmpletion of the final purchase price allocati@séd on the tangible and intangible assets
and liabilities acquired.

(A) To reflect the elimination of (i) operating reveswnd operating expenses previously recognizedvilgs@Qand Savvis
associated with existing deferred revenues and dawh installation activities and capacity leattes were assigned no
value in the purchase price allocation process (Bdlfon of operating revenues and $37 million giesating expenses at
Qwest and $2 million of operating revenues at S§vand (ii) operating revenues and operating exggfiem pre-existing
relationships between CenturyLink and Qwest thatsaibject to elimination subsequent to the acqoiis{tb16 million of
operating revenues and operating expenses).

(B) To reflect a reduction of pension and postretirenbemefit expense due to eliminating the amortiratf previously
unrecognized prior service costs and net actulmsakes recognized by Qwest in the three monthsceiidech 31, 2011.
Such unrecognized items were eliminated at theisitipnm date.

© To reflect the following changes in depreciationl @mortization expense:
0] amortization expense associated with customerioaktiip assets not recorded prior to the acquisig@suming
an estimated useful life of 10 years utilizinggi) accelerated (sum-of-the-years digits) amortmatiethod for the
Qwest relationships with consumer and small busitestomers and (i) straight-line amortizationddrother
Qwest and Savvis customer relationships, whichesponds to an increase in amortization
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expense of $260 million for the three months erdadch 31, 2011 for Qwest and to an increase in tnadion
expense of $39 million for the six and a half maenginded July 14, 2011 for Sawvvis;

(i) depreciation expense changes associated with edjube property plant and equipment of the acaglire
companies to their estimated fair values at thpaetive acquisition dates and reassessing théin&tstd remaining
economic lives, which corresponds to a decreasepfeciation expense of $74 million for the threenths ended
March 31, 2011 for Qwest and to a decrease of digtien expense of $12 million for the six and & haonths
ended July 14, 2011 for Sawvis;

(iii) amortization expense changes associated with aujusie software of the acquired companies to thstimated
fair values at the respective acquisition datesraadsessing their estimated remaining econones bf up to
seven years, which corresponds to an increasediigist-line amortization expense of $61 million the three
months ended March 31, 2011 for Qwest and to arease in amortization expense of $1 million for¢heand a
half months ended July 14, 2011 for Savvis; and

(iv) amortization expense associated with adjustinghdeflived intellectual property assets to thetireated fair
values, applying estimated useful lives rangingnfebto 8 years and utilizing both accelerated daraght-line
amortization, which corresponds to an increaseriaréization expense of $22 million for the threentis ended
March 31, 2011 for Qwest and to an increase in timation expense of $4 million for the six and & haonths
ended July 14, 2011 for Sawvis.

(D) To reflect a reduction in interest expense fromaberetion of the adjustment associated with réflgaQwest’s long-term
debt based on its estimated fair value pursuathte@cquisition method of accounting and, for Sswie incremental net
interest expense from financing the cash portiothefpurchase price of Savvis and to retire ceSaivvis debt at closing.

(E) To reflect the tax effects of Items (A), (B), (@)da(D) using an estimated effective income tax chtg8.0%.

(F) To reflect (i) the elimination of Qwest's and Sas/\hasic and diluted common shares outstandingoin@) the assumed
issuance of basic and diluted common shares asuli of the acquisition transactions calculatedruftiplying Qwest'’s
basic and diluted common shares outstanding b9.t®64 exchange ratio and multiplying Savvis’ basid diluted
common shares outstanding by the 0.2479 exchatige nespectively.

In calculating basic and diluted earnings per comistzare on a pro forma combined basis for the geded December 31, 2011, $3
million (which represents the earnings




applicable to unvested restricted stock grantsuch slate) was subtracted from net income prioitmithg such figure by average basic and
diluted common shares outstanding.




Exhibit 99.3
Consent of Independent Registered Public Accounting Firm

The Board of Directors
CenturyLink, Inc.:

We consent to the incorporation by reference inRbgistration Statement (No. 333-165607) on For®) e Registration Statements

(No. 33-60061, No. 333-160391, No. 333-37148, N83-80806, No. 333-150157, No. 333-124854, No. 338291, No. 333-167339,

No. 333150188, and No. 333-174571) on Form S-8, and #gadRation Statements (No. 33-48956, No. 333-17016 333-167339,

No. 333174291, and No. 333-155521) on Form S-4 of Cenhifunky Inc. of our report dated March 2, 2012, widispect to the consolidated
balance sheets of Qwest Communications Interndtlonaas of December 31, 2011 (Successor datepacdmber 31, 2010 (Predecessor
date), and the related consolidated statementpayhtions, comprehensive (loss) income, stockh@l@eyuity (deficit), and cash flows for the
periods from April 1, 2011 to December 31, 2011¢&&ssor period), and from January 1, 2011 to Mafgt2011 and each of the years in the
two-year period ended December 31, 2010 (Predecpssiods), which report appears in the Form 8-KCefturyLink, Inc. dated March 2,
2012.

Our report refers to the acquisition of all of théstanding stock of Qwest Communications Inteamai Inc. by CenturyLink, Inc. effective
April 1, 2011, and states that the consolidatedrfaial information of Qwest Communications Inteioal Inc. after the acquisition is stated
on a different cost basis than for the periods fgefloe acquisition and, therefore, is not comparabl

/s/ KPMG LLP
Denver, Colorado
March 2, 2012




