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CALCULATION OF REGISTRATION FEE(1)

Title of each class of Amount Amount of
securities registered Registered(2) registration fee
7.00% Notes due 2052 of Qwest
Corporatior $525,000,00( $60,165

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

(2) Includes $25,000,000 aggregate principal amotiit00% Notes due 2052 that may be offered aldtimarsuant to the exercise in full

of the underwriter option to purchase additional 7.00% Notes due 205®ver ove-allotments
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Filed Pursuant to Rule 424(b)(5
Registration No. 333-17988&1
Prospectus Supplement

(To Prospectus dated March 2, 2012)

$500,000,000

Qwest Corporation
7.00% Notes due 2052

Qwest Corporation is offering $500,000,000 of 7.088tes due April 1, 2052 pursuant to this prospestpplement. We will pay
interest on the Notes quarterly in arrears on JgnlaApril 1, July 1 and October 1 of each yeaginning July 1, 2012. We may redeem the
Notes, in whole or in part, at any time on andrafteril 1, 2017 at a redemption price equal to 108Pthe principal amount redeemed p
accrued and unpaid interest to the redemption @&ie Notes will be issued in minimum denomination$25 and integral multiples of $25
excess thereof.

We intend to apply to list the Notes on the NewRStock Exchange and, if the application is appdeexpect trading in the Notes on
the New York Stock Exchange to begin within 30 dafgsr the Notes are first issued.

The Notes will be our senior unsecured obligatiang will rank senior to any of our future subordé@thdebt and rank equally in right of
payment with all of our existing and future unsecband unsubordinated debt.

Investing in our Notes involves risks. See Risk Factors” beginning on page S-11 of this prospectus supplemt to read about
certain risks you should consider before investingn the Notes.

Price to Underwriting Net Proceeds to
Public (1) Discount (2) Qwest Corporation (3
Per Note 100.0©0 3.15% 96.85%
Total (4) $500,000,00 $15,750,00 $ 484,250,00

(1) Plus accrued interest, if any, from April 2, 20&Zettlement occurs after that da

(2) An underwriting discount of $0.7875 per Note (p to $15,750,000 for all Notes) will be deduchexin the proceeds paid to us by the
underwriters. However, the underwriting discounit & $0.5000 per Note for sales to certain insons. As a result of sales to certain
institutions, the total underwriting discount ahe total proceeds to us (after deducting such diggavill equal $15,323,350 and
$484,676,650, respectively, assuming no exerciskeeobve-allotment option described belo

(3) Excluding our expense

(4) Assumes no exercise of the c-allotment option described belo

We have granted the underwriters an option to @sgehup to an additional $25,000,000 aggregateipahamount of Notes, at the price
to public less the underwriting discount, within @ys from the date of this prospectus supplentecbd¥er over-allotments, if any.

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

The underwriters expect to deliver the Notes onlpaok-entry form through the facilities of The Dsfiory Trust Company for the
accounts of its participants, including EurocleanB S.A./N.V., as operator of the Euroclear Systana, Clearstream Bankingpciete
anonyme against payment in New York, New York on or abaptil 2, 2012.

Joint Book-Running Managers

BofA Merrill Lynch Citigroup UBS Investment Bank Wells Fargo Securities

Lead Manager
RBC Capital Markets

Co-Managers



Raymond James US Bancorp

The date of this prospectus supplement is Marct2@22.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement and the accompanyirgpectus are part of a registration statement teadvd CenturyLink filed with the
Securities and Exchange Commission (the “SEC”)auaifishelf” registration process as “well-knowns®sed issuers.” Under this process,
the document we use to offer securities is divitka two parts. The first part is this prospectupgement, which describes the specific te
of the offering and also updates and supplemefdsnration contained in the accompanying prospeatusthe documents incorporated by
reference into this prospectus supplement anddbenapanying prospectus. The second part is thexgzaoying prospectus, which provides
you with a general description of the securitiesmay offer. If the description of the offering vesibetween this prospectus supplement
the accompanying prospectus, you should rely omntleemation in this prospectus supplement. Befmrechasing our Notes, you should
carefully read both this prospectus supplementth@dccompanying prospectus, together with thetiaddi information described under the
heading “Where You Can Find More Information” instiprospectus supplement.

You should rely solely on the information containedn this prospectus supplement, the accompanying pspectus, any related
free writing prospectus issued by us and the documés incorporated by reference herein or therein. Wéhave not, and the
underwriters have not, authorized any other persorio provide you with different information. If anyon e provides you with different or
inconsistent information, you should not rely on it We are not, and the underwriters are not, makingan offer of the Notes in any
jurisdiction where the offer or sale is not permitied. You should assume that the information contairteor incorporated by reference in
this prospectus supplement, the accompanying prospiis, any related free writing prospectus issued bys, and any document
incorporated by reference herein or therein is accrate only as of the date on the front cover of th@sdocuments. Our business,
financial condition, results of operations and propects may have changed since those dates.

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

e “QC,”“we,” “us” and “our” refer to Qwest Corporatn and not any of its subsidiaries (except in cotior with the description of
our business under the headings “Cautionary StateRegarding Forward-Looking Statements” and “Peasyps Supplement
Summary — Qwest Corporation — Business” in thispeatus supplement, where such terms refer to QRagbration and its
consolidated subsidiaries

»  “QSC refers to our direct parent company, Qwest Sen@mporation, and its consolidated subsidiat

*  “QCII" refers to QSC'’s direct parent company and imdirect parent company, Qwest Communicationsriwtional Inc., and its
consolidated subsidiarie

e “CenturyLink” refers to QCII's direct parent compaand our ultimate parent company, CenturyLink, Bred not any of its
subsidiaries (except in connection with the desiotipof its business under the heading “Cautior&tatement Regarding Forward-
Looking Statemen” in this prospectus supplement, where such termmsédeCenturyLink, Inc. and its consolidated sulasids);

e “Embar( refers to Embarq Corporation and its subsidiargsch CenturyLink acquired on July 1, 20(
» “Sawvi¢ refers to SAVVIS, Inc. and its subsidiaries, wh@énturyLink acquired on July 15, 2011; ¢
*  “Note¢ refer to the notes being offered pursuant to thisectus supplemel
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STAT EMENTS

This prospectus supplement and the accompanyirgpectus, including the documents incorporated f@reace herein and therein,
contain “forward-looking statements” within the m@ag of Section 27A of the Securities Act of 19388,amended (the “Securities Act”), and
Section 21E of the Securities Exchange Act of 1834amended (the “Exchange Act”). These statenagatmtended to be covered by the
safe harbor for “forward-looking statements” pradby the Private Securities Litigation Reform AEfL995. These statements may be made
directly in this prospectus supplement or the aqumying prospectus or may be incorporated in ttosgectus supplement or the
accompanying prospectus by reference to other dentsyand may include statements for periods foligwwhe completion of this offering.
Forward-looking statements are all statements dtfaar statements of historical fact, such as stt¢sregarding our anticipated
performance, prospects, financial plans, businEssspindebtedness and general economic and basinaditions. Words such as
“anticipates,” “may,” “can,” “plans,” “feels,” “bébves,” “estimates,” “expects,” “projects,” “intesd “likely,” “will,” “should,” “to be” and
similar expressions are intended to identify fomvlooking statements.

Our forward-looking statements are based on cusgpéctations only, and are subject to a numbesk$, uncertainties and
assumptions, many of which are beyond our conftaiual events and results may differ materiallynirthose anticipated, estimated or
projected if one or more of these risks or uncaetias materialize, or if underlying assumptionsverancorrect. Factors that could affect ac
results include but are not limited to: the timisgccess and overall effects of competition frowide variety of competitive providers; the
risks inherent in rapid technological change; ttieots of ongoing changes in the regulation ofdcbexmunications industry (including those
arising out of the proposed rules of the Federah@anication Commission’s October 27, 2011 ordearding intercarrier compensation and
the universal service fund); CenturyLink’s abilityeffectively adjust to changes in the commun@aiindustry and changes in the
composition and management of our operations camg&enturyLink’s recent acquisitions of Sawvis, IQ&hd Embarq; CenturyLink’s
ability to successfully integrate the operationSafvis, QCII (including us) and Embarq into iteogions, including the possibility that the
anticipated benefits from these acquisitions cabedully realized in a timely manner or at all tbat integrating the acquired operations will
be more difficult, disruptive or costly than angiated; CenturyLink’s and QCII’s ability to use mgterating loss carryovers in projected
amounts; the effects of changes in CenturyLink&gsnent of the Savvis or QCII purchase price entidiable assets or liabilities after the
date hereof; CenturyLink’s ability to effectivelyamage its and our expansion opportunities, inclyditaining and hiring key personnel;
possible changes in the demand for, or pricingof,products and services; our ability to succdlysiistroduce new product or service
offerings on a timely and cost-effective basis; comtinued access to credit markets on favorabtesieour ability to collect our receivables
from financially troubled communications companiasy adverse developments in legal proceedingvimgpCenturyLink or its
subsidiaries; unanticipated increases or othergdmm the future cash requirements of Centuryloinis, whether caused by unanticipated
increases in capital expenditures, pension corttabs or otherwise; our ability to successfully oggte collective bargaining agreements on
reasonable terms without work stoppages; the sffefchdverse weather; other risks referenced fioma to time in this prospectus supplen
or other of our filings with the SEC; and the effeof more general factors such as changes iresiteates, in tax rates, in accounting policies
or practices, in operating, medical, pension oriadtrative costs, in general market, labor or exoit conditions, or in legislation, regulati
or public policy. These and other uncertaintieates to our business are described in greater deteem 1A of our Annual Report on Form
10-K for the fiscal year ended December 31, 20ddgriporated by reference into this prospectus sumpght and the accompanying
prospectus, as updated and supplemented by owrquérst SEC reports.

You should be aware that new factors impactingamtmal results may emerge from time to time anglribt possible for us to identify
all such factors nor can we predict the impactaafhesuch factor on the business or the extent iohwany one or more factors may cause
actual results to differ from those reflected ity forward-looking statements. You are further canid not to place undue reliance on our
forward4ooking statements, which speak only as of the dhtke document in which they appear. Except feetimng our ongoing obligatiol
under the federal securities laws, we undertakeltigation to update or revise our forward-lookstgtements for any reason.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, atter information with the SEC. You may read anpyctiat information at the Public
Reference Room of the SEC, located at 100 F StxeEt, Washington, D.C. 20549. You may obtain infation on the operation of the
Public Reference Room by calling the SEC at 1-8B@-$330. You may also obtain copies of this infaioraby mail from the SEC at the
above address, at prescribed rates. In additienSEC maintains an Internet sitenatw.sec.goy from which interested persons can
electronically access the registration statememtho€h this prospectus supplement and the acconipgupyospectus forms a part, including
the exhibits and schedules thereto, as well agtepad other information about us.

We are “incorporating by reference” into this presjus supplement specific documents that we héeg\ith the SEC, which means
that we can disclose important information to ygudferring you to those documents, which are aereid part of this prospectus
supplement and the accompanying prospectus. Weralsmorate by reference any future documentswiedfile with the SEC under
Section 13(a), 13(c), 14 or 15(d) of the Exchangeuktil the termination or completion of the offeg of all of the securities covered by this
prospectus supplement. This prospectus supplemerd@ompanying prospectus are part of a registratatement filed with the SEC,
which may contain additional information that yoight find important.

We are “incorporating by reference” into this presfus supplement the following documents filed wlith SEC by ugprovided,
however, we are not incorporating by reference any docusenportions of documents “furnished” but notefl” for purposes of the
Exchange Act:

Qwest Corporation Filings Applicable Period
Annual Report on Form -K Fiscal year ended December 31, 2
Current Reports on Forn-K Filed March 21, 2012 and March 22, 2(

We will provide to each person to whom this prospesupplement and the accompanying prospectudiiered, upon written or oral
request and without charge, a copy of the docunrefdsred to above that we have incorporated bsreeice (except for exhibits, unless the
exhibits are specifically incorporated by referemte the filing). You can request copies of sudcwments if you call or write us at the
following address or telephone number: Qwest Catan, 100 CenturyLink Drive, Monroe, Louisiana B2 Attention: Investor Relations,
or by telephoning us at (318) 388-9000.

Each of this prospectus supplement, the accompgmyiwspectus and the information incorporated fgremce herein or therein may
contain summary descriptions of certain agreemiatswe have filed as exhibits to various SEC @ifinas well as certain agreements that we
will enter into in connection with the offering sécurities covered by this prospectus supplemér@sd summary descriptions do not purport
to be complete and are subject to, or qualifietth@ir entirety by reference to, the definitive agrents to which they relate. Copies of the
definitive agreements will be made available withcharge to you by making a written or oral requesis.

Information appearing in this prospectus suppleptietaccompanying prospectus or in any particid@ument incorporated herein or
therein by reference is not necessarily completeisuqualified in its entirety by the informationdifinancial statements appearing in all of
the documents incorporated by reference hereintfaréin and should be read together therewith. #tatement contained in a document
incorporated or deemed to be incorporated by reéerén this prospectus supplement and the accornmgapyospectus will be deemed to be
modified or superseded to the extent that a stateowmtained in this prospectus supplement or ynsasequently filed document which &
is or is deemed to be incorporated by referentkisnprospectus supplement and the accompanyirgpectus modifies or supersedes such
statement.
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PROSPECTUS SUPPLEMENT SUMMARY

The following summary does not contain all of tiferimation you should consider before investinthanNotes and is qualified in
its entirety by reference to the more detailedrimi@tion and consolidated historical financial statents incorporated by reference in
this prospectus supplement and the accompanyingppatus as well as the materials filed with the $f&E are considered to be part of
this prospectus supplement and the accompanyingppitus. Before making an investment decisionskould read this prospectus
supplement and the accompanying prospectus cayefotiluding “Risk Factors” in this prospectus supment and the documents
incorporated by reference herein and therein.

Qwest Corporation

Business

We are an integrated communications company engagredrily in providing an array of communicatiossrvices to our
residential, business, governmental and wholesatmers, including local voice, network accessgpe line (including special acces
broadband, data and video services. In certairl &owhregional markets, we also provide fiber tpamsand other telecommunications
services to competitive local exchange carriersoifBecember 31, 2011, we operated approximat&yr8lion access lines in 14 states
principally in the western United States, and seémgproximately 3.1 million broadband subscribers.

We were incorporated in 1911 under the laws oftage of Colorado. Since CenturyLiskacquisition of QCII on April 1, 2011,
have operated as an indirect whatiyned subsidiary of CenturyLink. Our principal entee office is located at 100 CenturyLink Dri»
Monroe, Louisiana 71203 and our telephone numbg1i8) 388-9000. Our website is locatedvatw.centurylink.comThe information
set forth on our website is not part of this pratps supplement or the accompanying prospectus.

Corporate Structure of Our Parent Company

The following chart illustrates the corporate stane and debt capitalization of CenturyLink andtaier of its principal consolidated
subsidiaries as of March 1, 2012. This chart (Prisvided for illustrative purposes only and haslmen prepared in accordance with
U.S. generally accepted accounting principlesyéilects the face value of total current and loexgn indebtedness for borrowed money
(iii) does not represent all legal entities of Geytink and its consolidated subsidiaries or aligditions of such entities and (iv) does
reflect certain guarantees among QCIl, QSC and Q@agital Funding Inc.

(See chart on next page)

S4



Table of Contents

Total CenturyLink Consolidated Debt: $19.778 billian 1.2<

(as of March 1, 2012)

CenturyLink, luc.

o 54.318 billion of senior notes™"

Embarg Corporation

$4.013 billion of
.‘\".."”i';.’" nlEs A

$322 million of notes
issued by Embarg
Subsidiaries

ks

Orwest Communications
International Ine.

o 51850 billion of

Owest Capital
Funding Inc.
e 5981 million

of senior noles

Other CenturyLink
Subsidiaries

565 mllion of first
mortgiage debt

Olwest Services
Corporation

Owest Corporation
(Issuer of the
Motes)

e ST.H29 hillion of
senior notes”

(1) Excludes unamortized premiums, net of discountigations under capital leases, and fair value beaattjustments

(2) Excludes the impact of CenturyLink’s issuanoeMarch 12, 2012 of $2.05 billion of its senior st CenturyLink expects to use
the net proceeds of approximately $2.03 billiomfrihat note issuance, together with available castdditional borrowings under
its revolving credit facility, to provide Embarqg @oration with the total funds required to complégepending tender offer to
repurchase two series of its outstanding debt g&=ufor an aggregate purchase price of up toSbRillion. Embarq Corporation’s
tender offer is scheduled to settle on April 2,20f Embarqg Corporation’s tender offer is not camsnated, or if there are
proceeds from CenturyLink’s March 2012 note isseameenaining after consummation of such tender p@enturyLink intends to
use the remaining net proceeds from its note ismutmrepurchase or repay certain outstandingafabor its subsidiaries, to be
determined by CenturyLink’s management, througmaparket purchases, additional tenders, redemptiontherwise. As a
result, CenturyLink does not believe that the dftddts March 2012 note issuance, whether or mob&rg Corporation’s tender
offer is consummated, will ultimately have a madkeffect on its consolidated de
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(3) CenturyLink also maintains (i) a $1.7 billioevolving credit facility, of which $400 million caoe used for letters of credit, and (ii)
a $160 million uncommitted revolving letter of citef@cility. As of March 1, 2012, CenturyLink hag $445 million of borrowings
and no letters of credit outstanding under its kaag credit facility and (ii) $129 million of le¢rs of credit outstanding under its
revolving letter of credit facility. The chart aledoes not reflect any of these borrowings, orlatigrs of credit issued by
CenturyLink or any of its affiliate:

(4) As described in “Use of Proceeds” in this pexgps supplement, we intend to use the net prodemusthis offering to repurchase
two series of our debt securities for an aggrepatehase price of up to $500,000,000 pursuantetdethder offer described in this
prospectus supplement. For more information oncapitalization, se*Capitalizatiol” in this prospectus suppleme

Tender Offer

On March 21, 2012, we commenced a cash tender, @fféech we refer to as the “tender offer,” to reghase our outstanding
7.625% Notes due 2015 and 8.375% Notes due 20Ihfaggregate purchase price of up to $500,00@8@0means to extend the
average maturity and reduce the average weighterest rate of our outstanding indebtedness. Weaxp use the net proceeds from
this offering, together with available cash or lbarings available to us under CenturyLink’s revotyitredit facility, to provide the total
amount of funds required to complete the tendezrpincluding the payment of interest on the delusities purchased thereunder and
all related fees and expenses.

The tender offer will expire at 12:00 midnight, N&ark City time, on April 17, 2012, unless extend&te tender offer is not
conditioned upon any minimum amount of debt selasribeing tendered, and, subject to applicablegwnay, in our sole discretion,
increase or decrease the aggregate amount of elalritées subject to the tender offer. The tendfar @s subject to the satisfaction or
waiver of certain conditions, including our compmetof this offering (or another debt financingrtsaction) in an amount sufficient,
together with available cash or additional borraygimvailable to us under CenturyLink’s revolvingdit facility not to exceed
$250 million, to fund all amounts required to coetplthe tender offer. The tender offer is being ensalely on the terms and subject to
the conditions set forth in the offer to purchatsted March 21, 2012, relating to the tender dtfez “Offer to Purchase”). We cannot
assure you that the tender offer will be consumthatexccordance with its terms, or at all, or thaignificant principal amount of the
debt securities subject to the tender offer wiltdredered and purchased thereunder. This offesingt conditioned upon the
consummation of the tender offer. The joint baaokning managers for this offering are also actinglealer managers in connection \
the tender offer.

We expect to record a charge to our net incomkdrsecond quarter of 2012 relating to the premitlaswe expect to pay to
tendering holders of our debt securities and eséitheosts associated with the tender offer. Thisgdrmay be material.

Neither this prospectus supplement nor the accowipaiprospectus is an offer to purchase the dehtrites subject to the tender
offer.

For additional information on the tender offer, 86ee of Proceeds” in this prospectus supplemedtthe Current Report on Form
8-K that we filed with the SEC on March 21, 2012.
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Issuer

Notes

Maturity Date

Interest Rate

Interest Payment Dates

Optional Redemption

No Security

Covenants

Ranking

Use of Proceed:

The Offering
Qwest Corporation, a Colorado corporati

$500,000,000 of 7.00% Notes due 2052 issued innmimi denominations of $25
and integral multiples of $25 in excess ther

The Notes will mature on April 1, 205

The Notes will bear interest from April 2, 2012tla¢ rate of 7.00% per year, payabld
quarterly in arrears

January 1, April 1, July 1 and October 1 of eachrybeginning July 1, 201

We may redeem the Notes, in whole or in part, gtteme on and after April 1, 2017
at a redemption price equal to 100% of the prifcpaount redeemed plus accrued
and unpaid interest to, but not including, the regiéon date

None of our obligations under the Notes will beused by collateral or guarante
by CenturyLink, any of our other affiliates or anther persons

The indenture governing the Notes contains certstrictions on our ability to
create liens and to merge, consolidate or setiradubstantially all of our assets,
subject to a number of important qualifications émttations. See “Description of
Debt Securities of QC—Merger and Consolidation” &ne.imitation on Liens” in
the accompanying prospect

The Notes will be our senior unsecured obligatidie Notes will rank senior to a
of our future subordinated debt and rank equallgght of payment with all of our
existing and future unsecured and unsubordinatbtl As of December 31, 2011,
owed approximately $7.8 billion under unsecured @msubordinated debt securities
that would have ranked equally with the Notes. &ititional information, see
“Capitalizatior” in this prospectus suppleme

We expect to receive net proceeds from the saleeofotes in this offering of
approximately $484 million, after deducting undeting discounts and our
estimated expenses and assuming the underwriterstdexercise their over-
allotment option. We anticipate using these netgeds, together with available ci
or additional borrowings available to us under Qeyitink’s revolving credit
facility, to repurchase two series of our debt sdies for an aggregate purchase p
of up to $500,000,000 pursuant to the tender offer.additional information, see
“—Tender Offe” and“Use of Proceer” in this prospectus suppleme

h
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Listing We intend to apply to list the Notes on the NewR/Stock Exchange and, if the
application is approved, expect trading in the Nate the New York Stock
Exchange to begin within 30 daafter the Notes are first issue

Governing Law New York.
Trustee, Registrar and Paying Agent U.S. Bank National Associatio
Risk Factors Investing in the Notes involves risks. Before demdvhether to invest in the Notes,

you should carefully consider the information satH in the section of thi
prospectus supplement entitled “Risk Factors” beigign on page S-11, as well as the¢
other information contained in or incorporated bference into this prospectus
supplement and the accompanying prospe
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Summary Historical Consolidated Financial Information

The following table sets forth our summary histaticonsolidated financial information. Since Cewgtunk’s April 1, 2011
acquisition of QCII, we have operated as an indivgwlly-owned subsidiary of CenturyLink. In accartte with applicable SEC rules,
CenturyLink has elected to “push down” its accougtdbf the QCII acquisition to our consolidated fingl statements. Consequently,
even though the acquisition did not change ouustas a distinct and continuing legal entity, camsolidated financial information for
the portion of 2011 after the acquisition (refertedbelow as the “Successor” period) is presented different cost basis than, and is
therefore not comparable to, our consolidated firsnnformation for the periods before the acdiosi (referred to below as the
“Predecessor” periods). All of the summary stateneéioperations data and balance sheet data apgearthe table below are derived
from our consolidated financial statements, whiakehbeen audited by KPMG LLP, an independent rexgidtpublic accounting firm.
The consolidated financial statements as of Dece®ibe2011 (Successor date) and December 31, Zogddcessor date) and for the
period from April 1, 2011 to December 31, 2011 (&ssor period) and for the period from January1120 March 31, 2011 and each
of the years in the two-year period ending Decen3tie2010 (Predecessor periods), and the repagdheare incorporated herein by
reference. KPMG LLP’s report on these consolidditeahcial statements refers to the acquisitionllodfathe outstanding stock of QC’s
indirect parent, QCII, by CenturyLink effective Alpt, 2011, and states that the consolidated firzmtformation of QC after the
acquisition are not comparable to periods befoeeattguisition. The following information should tead together with our consolidated
financial statements, the notes related theretanganthgement's related discussion and analysisrdirancial condition and results of
operations, all of which are contained in our répéited with the SEC and incorporated herein Hgnence. See “Where You Can Find
More Information” in this prospectus supplement.

Successor Predecessor
As of and for the
nine months endes

As of and for the year ended December 31,

For the three

months ended

December 31, 201 March 31, 201: 2010 2009 2008 2007
(Dollars in millions)

Statement of Operations Data

Operating revenue $ 6,63t $ 2,26¢ $ 9,271 $ 9,731 $10,38¢ $10,69:
Operating expense 5,43¢ 1,63( 6,78¢ 7,16¢ 7,52¢ 7,631
Income before income tax

expense 892 49C 1,87: 1,921 2,26 2,44(
Net income(1, 543 29¢ 1,082 1,197 1,43¢ 1,52

Balance Sheet Dat:

Total asset $ 24,93: $12,57( $13,997 $14,25: $15,41¢
Total debt(2] 8,32t 8,01z 8,38¢ 7,58¢ 7,911
Total stockholder’s equity

(deficit) 9,881 (831) 312 78¢€ 1,37(

Other Financial Data
Net cash provided by operating

activities $ 2,201 $ 86¢ $ 3,23¢ $ 3,167 $ 3,47¢ $ 3,67(
Net cash used in investing

activities 1,191 33t 1,25¢ 1,10C 1,40z 1,25¢
Net cash used in financing

activities 1,20¢ 52t 2,801 1,28¢ 2,13¢ 2,40(

Payments for property, plant and
equipment and capitalized

software 1,03¢ 341 1,24( 1,10¢ 1,40¢ 1,27(
Ratio of earnings to fixed charges
(3) 3.€ 3.6 3.7 3.7 4.4 4.€
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1)

(2)

(3)

See “Management’s Discussion and Analysis nafcial Condition and Results of Operations—Re®ilperations’in ltem 7 of
our Annual Report on Form 10-K for the year endedd&nber 31, 2011 for a discussion of unusual iteffiesting the results for
2011 and 2010. Results for 2007 were impacted dwttoption of Financial Accounting Standards Bdaterpretation No. 48,
“Accounting for Uncertainty in Income Taxes” (indied in Accounting Standards Codification 740), vehicas effective for us on
January 1, 200

Total debt is the sum of current maturitiesoofg-term debt and long-term debt reflected in @ansolidated balance sheets. For
information on our total obligations, see “ManagetieDiscussion and Analysis of Financial Conditemd Results of
Operation—Future Contractual Obligatio” in Item 7 of our Annual Report on Form-K for the year ended December 31, 2C

For information on how we calculate our ratfaearnings to fixed charges, see Exhibit 12 toAnmual Report on Form 10-K for
the year ended December 31, 2011, which is incatpdrherein by reference, and “Ratio of Earningsixed Charges — QQh the
accompanying prospectt
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RISK FACTORS

Before purchasing the Notes, you should carefulyser the risks described below and the risksldégd in Item 1A of our Annual
Report on Form 1-K for the year ended December 31, 2011, as waha®ther information contained or incorporatedreyerence in this
prospectus supplement and the accompanying prasp

Risk Factors Relating to the Notes

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

The degree to which we, together with CenturyLink &s other subsidiaries, are leveraged could apertant consequences to the
holders of the Notes. See “Capitalization.” Forrapée, it:

» may limit our ability to obtain additional finanagjrfor working capital, capital expenditures or gexheorporate purposes,
particularly if the ratings assigned to our deluisiies by nationally recognized credit ratingamgations (“credit ratings”) are
revised downwarc

» will require us to dedicate a substantial portibour cash flow from operations to the paymenttéiest and principal on our
debt, reducing the funds available to us for ofheposes including expansion through acquisitioapjtal expenditures,
marketing spending and expansion of our busir

« may limit our flexibility to adjust to changing bngss and market conditions and make us more \alhfeto a downturn in
general economic conditions as compared to our etitops; anc

* may put us at a competitive disadvantage to sonoeiofompetitors that are not as leverag

As of December 31, 2011, we owed approximately $#l®n under unsecured and unsubordinated dehtrigees that would have
ranked equally with the Notes. For additional infation, see “Capitalization” in this prospectusgement.

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

Our ability to make scheduled payments or to refogaour obligations with respect to our indebtedr{gxluding the Notes) will
depend on our financial and operating performawtech, in turn, is subject to prevailing economi@aompetitive conditions and other
factors beyond our control. Approximately $1.33ibil aggregate principal amount of our debt se@sifincluding the 7.625% Notes due
2015, which we are offering to repurchase in timelée offer with the net proceeds from this offeriagbject to the terms and conditions set
forth in the Offer to Purchase) come due over ¢ three years. While we currently believe we Wile the financial resources to meet our
obligations when they become due, we cannot fulticgpate our future performance or financial caiwah, or the future condition of the
credit markets or the economy generally.

Other than certain covenants limiting liens and ¢aim corporate transactions, the Notes will not daim restrictive covenants, and there is
no protection in the event of a change of contral@highly leveraged transaction.

The indenture governing the Notes does not comésitnictive covenants that would protect you fromnykinds of transactions that
may adversely affect you. The indenture does notado provisions that permit the holders of thedéab require us to repurchase the Notes
in the event of a change of control of QC, recdigiéion or similar transaction. In addition, thelenture does not contain covenants limiting
any of the following:

» the payment of dividends and certain other paymiaytss and our subsidiarie
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» the incurrence of additional indebtedness by usuorsubsidiaries
» the issuance of stock of our subsidiar
e our ability and our subsidiari’ ability to enter into sale/leaseback transacti
e our creation of restrictions on the ability of @ubsidiaries to make payments to
e our ability to engage in asset sales;
» our ability or our subsidiari’ ability to enter into certain transactions withilétes.
As a result, we could enter into any such transaativen though the transaction could increaseotiaé amount of our outstanding

indebtedness, adversely affect our capital streatutthe credit ratings of our debt securitietberwise adversely affect the holders of the
Notes.

CenturyLink has cash management arrangements eifithig of its subsidiaries, including us, whichulésin substantial portions of our
cash being transferred regularly to CenturyLinkhalgh we receive matching receivables from Cenhinkyin exchange for these transfers,
these arrangements expose us to the risk of norgratyoh such receivables by CenturyLink.

An active trading market may not develop for the tds, which could adversely affect the price of thetes in the secondary market ai
your ability to resell the Notes should you desitedo so.

The Notes are a new issue of securities and thare established trading market for the Notes.@lgh we intend to apply for listing
the Notes on the New York Stock Exchange, we camadte any assurance as to:

» the development of an active trading mar
» the liquidity of any trading market that may degl
« the ability of holders to sell their Notes;
» the price at which the holders would be able tbtkelr Notes.
If a trading market were to develop, the futurelimg prices of the Notes will depend on many fagtorcluding prevailing interest rate

the credit ratings of our debt securities, the raaftar similar securities, the overall conditiontbé financial markets, and our operating
performance and financial condition. If a tradingrket develops, there is no assurance that itoaiitinue.

An increase in market interest rates could resuita decrease in the relative value of the Not

In general, as market interest rates rise, notasgrgginterest at a fixed rate generally declingatue. Consequently, if you purchase
these Notes and market interest rates increasendhieet values of the Notes may decline. We caprettict the future level of market inter
rates.

Ratings of the Notes may not reflect all risks af amvestment in the Notes, and changes in thesengd could adversely affect the mark
price of the Notes

We expect that the Notes will be rated by at least nationally recognized credit rating organizati&d debt rating is not a
recommendation to purchase, sell or hold the Ndtesse ratings are not intended to correspond taeharice or suitability for a particular
investor. Additionally, ratings may be lowered dthdrawn in their entirety at any time. Any actoalanticipated downgrade or withdrawa
a rating by a rating agency governing the Noteddchave an adverse effect on the trading pricdigoidity of the Notes.
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Redemption may adversely affect your return on tietes.

We have the right to redeem some or all of the 8lptéor to maturity, as described under “Descriptid the Notes—Redemption and
Repayment.” We may redeem the Notes at times wharapling interest rates may be relatively low camga to rates at the time of issuance
of the Notes. Under these circumstances, you mapaable to reinvest the redemption proceedsciongparable security at an effective
interest rate as high as that of the Notes.

Risk Factors Relating to Our Business, Our Regulaty Environment and Our Liquidity

We face competitive, technological, regulatoryafinial and other risks (including risks posed ®/high debt levels of our affiliates),
many of which are described in Item 1A of our AnnReport on Form 10-K for the year ended Decemlie2811, which is incorporated by
reference herein.
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USE OF PROCEEDS

Our net proceeds from the sale of the Notes offaerdby are expected to be approximately $484anillafter deducting underwriting
discounts and our estimated expenses and assungnmtlerwriters do not exercise their over-allothogation.

On March 21, 2012, we commenced a tender offegpganchase two series of our outstanding debt s&=ufor an aggregate purchase
price of up to $500,000,000 as a means to extemdvhrage maturity and reduce the average weigttieest rate of our outstanding
indebtedness. We expect to use the net proceauddtiie offering, together with available cash oditidnal borrowings available to us under
CenturyLink’s revolving credit facility, to providéae total amount of funds required to completetémeler offer, including the payment of all
accrued and unpaid interest payable on the debtifes purchased thereunder and all related fedsapenses.

Pursuant to the tender offer, we have offered talpse (i) our 8.375% Notes due 2016 (currentlgtanding in the aggregate principal
amount of $811 million) and (ii) our 7.625% Notaged?015 (currently outstanding in the aggregatecgal amount of $400 million) for an
aggregate purchase price of up to $500,000,008, aziteptance priority given first to our 8.375% &otlue 2016 (subject to a maximum of
$330 million aggregate principal amount of thesgeadeing accepted for purchase) and second t8.625% Notes due 2015.

The full tender offer consideration payable forte&t,000 principal amount of debt securities valighdered and not validly withdrar
in the tender offer on or before 5:00 p.m., NewR@ity time, on April 3, 2012 (unless extended)d aecepted for purchase, will be
determined as described in the Offer to Purchasedan the present value of future payments oagpécable series of debt securities
discounted to the anticipated settlement datediéga@unt rate equal to the sum of the yield to migtéor the applicable reference security,
based on the bid-side price of that reference #ga@tr2:00 p.m., New York City time, on April 3022, plus the applicable fixed spread,
minus accrued interest up to, but not including, dhticipated settlement date. Holders of debtritesithat are validly tendered in the tender
offer after 5:00 p.m., New York City time, on Ap8| 2012 (unless extended), and accepted for psechéll receive the applicable full tenc
offer consideration minus an amount in cash equéB0.00 for each $1,000 principal amount of debusties. Additionally, accrued and
unpaid interest will be paid on any debt securitiesach series accepted for purchase up to, liuhdading, the settlement date. Any series
of debt securities validly tendered and not validithdrawn in the tender offer will be subject tosgible proration as a result of the tender
offer’s priority levels, maximum aggregate purchpsee and maximum tender amount in respect oBd8ir5% Notes due 2016. Subject to
applicable law, we may, in our sole discretiony@ase or decrease the aggregate amount of debitisscsubject to the tender offer.

Due to the structure of and contingencies reldiindpe tender offer and our ability to increaselecrease the amount of debt securities
subject thereto, we cannot predict the exact psailaamount of debt securities, if any, that we wélpurchase in the tender offer or that will
remain outstanding following the completion of teader offer. The tender offer is being made sgbeigsuant to, and subject to the
conditions set forth in, the Offer to Purchase. Tdraler offer is subject to the satisfaction orwgaiof certain conditions set forth in the Offer
to Purchase, and, therefore, we cannot assurehgdthie tender offer will be consummated in accocdawith its terms, or at all, or that a
significant principal amount of our debt securitrgdi be tendered and purchased thereunder. THésio§ is not conditioned upon the
consummation of the tender offer.

If the tender offer is not consummated, or if thare net proceeds from this offering remainingraftmsummation of the tender offer
(which will largely depend on the principal amowhidebt securities repurchased in the tender gffez)intend to use the remaining net
proceeds from this offering to repurchase or reggyain of our outstanding debt securities, to &einined by management, through open
market purchases, additional tenders, redemptipntherwise. Our management will determine thecaliimn and

S-14



Table of Contents

timing of the application of such remaining netq@eds in light of market conditions and other ratexfactors. If circumstances warrant, we
may engage in additional debt tenders, redemptiosher transactions intended to refinance orcedwr existing indebtedness.

Pending final use, we expect to invest the netgwds from this offering in short-term investmeradsg, interest-bearing securities.

Affiliates of certain of the underwriters are lerslender CenturyLink’s existing $1.7 billion revolg credit facility, and the joint book-
running managers for this offering are acting asl@temanagers in connection with the tender o€ertain of the underwriters and their
affiliates may own a portion of our debt securiebject to the tender offer and may, thereforegive a portion of the net proceeds from this
offering.
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CAPITALIZATION

The following table sets forth our consolidatedhcasd cash equivalents and capitalization as oéBéer 31, 2011. You should read

the following table in conjunction with “Use of Rm@eds” in this prospectus supplement and our ciolaged financial statements and the
notes thereto incorporated by reference into ttosgectus supplement and the accompanying prospectu

1)

()

As of December 31, 201
(unaudited; in millions)

Cash and cash equivalents $ 3
Long-term debt(2)
Unsecured notes and debentt $ 7,82¢
Unamortized premiums, net of discou 32C
Capital lease and other obligatic 17¢€
Total lon¢-term debt 8,32t
Total stockholde's equity 9,88
Total capitalizatior $ 18,21.

Shortly after CenturyLink’s April 1, 2011 acgition of QCII, we entered into a cash managemeangement with CenturyLink, under
which a substantial portion of our cash is transiéregularly to CenturyLink in exchange for matchieceivables. For more
information, see “Risk Factors—Risk Factors Retatimthe Notes—Other than certain covenants ligitiens and certain corporate
transactions, the Notes will not contain restrietoovenants, and there is no protection in thetesfesn change of control or a highly
leveraged transacti” in this prospectus suppleme

We expect to use the net proceeds from thevioff, together with available cash or additior@arbwings available to us under
CenturyLink’s revolving credit facility, to providie total amount of funds required to completetéimeler offer, including the payment
of interest on the debt securities purchased tingleuand all related fees and expenses. If thestesfer is not consummated, or if th
are net proceeds from this offering remaining aft@rsummation of the tender offer, we intend tothseremaining net proceeds from
this offering to repurchase or repay certain of muistanding debt securities, to be determined &gagement, through open market
purchases, additional tenders, redemptions orwtker As a result, we do not believe that the ¢fféc¢his offering, whether or not the
tender offer is consummated, will ultimately havenaterial effect on our consolidated capitalizatiear additional information, see
“Use of Proceer’ in this prospectus suppleme
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MANAGEMENT
Below you can find information about our curremnediors and executive officers:

Name Age Position

Glen F. Post, llI 59 Chief Executive Officer and Preside

Karen A. Pucket 51 Executive Vice President and Chief Operating Off

R. Stewart Ewing, J 60 Executive Vice President, Chief Financial Officeda Directol
Stacey W. Gof 46 Executive Vice President, General Counsel and aediir
Dennis G. Hube 52 Executive Vice Preside—Network Service:

William E. Cheek 56 Presider—Wholesale Operatior

David D. Cole 54  Senior Vice Preside—Controller and Operations Supp

Glen F. Post, lll, has served as our Chief Executive Officer andiBeat since April 1, 2011. Mr. Post has serve@lhigf Executive
Officer of CenturyLink since 1992, and PresidenCehturyLink since July 1, 2009 (and from 1990 @92). Mr. Post also served as
Chairman of the Board of CenturyLink from June 200#| June 2009, Vice Chairman of the Board of DeyLink between 1993 and 2002
and held various other positions at CenturyLinkneetn 1976 and 1993, most notably Treasurer, Climgi€ial Officer and Chief Operating
Officer. Mr. Post received both his Bachelor's Demgyand Master’'s Degree in Business AdministratiomfLouisiana Tech University.

Karen A. Puckett has served as our Executive Vice President amef Ciperating Officer since April 1, 2011. Ms. Petkhas served
as CenturyLink’s Executive Vice President and Chlpkrating Officer since July 2009, and Presidedt@hief Operating Officer of
CenturyLink from September 2002 until July 2009.. Mackett holds her Bachelor's Degree from IndiState University and a Master’'s
Degree in Business Administration from Bellarmingl€ge.

R. Stewart Ewing, Jrhas served as our Executive Vice President andf Eliancial Officer and a member of our Board ofdaiors
since April 1, 2011. Mr. Ewing has served as Ceyitink’s Executive Vice President and Chief Finah€¥ficer since 1999. Mr. Ewing
received his Bachelor's Degree from NorthwesteateStyniversity.

Stacey W. Gofhas served as our Executive Vice President andr@le@eunsel and a member of our Board of Direcsimse April 1,
2011. Mr. Goff has served as CenturyLink’'s Exeatice President, General Counsel and Secretace dialy 1, 2009, and Senior Vice
President, General Counsel and Secretary of Cdrihkyrior to then. Mr. Goff holds his Bachelor'ssBree from Mississippi State
University and his Juris Doctorate from the Univgrsf Mississippi.

Dennis G. Huberhas served as our Executive Vice President—NetBerkices since April 1, 2011. Mr. Huber has sered
CenturyLink’s Executive Vice President—Network Sees since July 1, 2009 (excluding the four-morghiqad between May 2010 and
September 2010) and held various executive positwfcmbarqg and its predecessor companies fronadaf003 through July 1, 2009.
Mr. Huber received both his Bachelor’'s Degree aradtdr's Degree from Rockhurst University.

William E. Cheekhas served as our President—Wholesale Operatioos Sipril 1, 2011. Mr. Cheek has served as Ceninlyt
President—Wholesale Operations since July 1, 2B8iously, Mr. Cheek served Presidemtholesale Markets for Embarg from May 2(
until July 2009. Mr. Cheek received his Bachel@egree from Hendrix College.
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David D. Colehas served as our Senior Vice President—ContraiidrOperations Support since April 1, 2011; Mr.eClohs served as
CenturyLink’s Senior Vice President—Operations Suppince 1999, and as Controller of CenturyLimcsi April 1, 2011. Mr. Cole holds
both his Bachelor's Degree and Master’s Degreeusiiiess Administration from University of LouisiaaBMonroe, Louisiana.
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DESCRIPTION OF THE NOTES

The following description of the Notes is only ensuary and is not intended to be comprehensive.ddssription should be read
together with the description set forth in the anpanying prospectus under the heading “Descriptbbebt Securities of QC.” We have
filed the Indenture referred to below as an exhibithe registration statement referred to under tlaption“About This Prospectus
Supplement”, and you may obtain a copy of it bipfeing the directions described therein. Our destion of the Notes below is qualified by
reference to such Indenture, which we urge yowe&ar

General
Subject to the discussion in this prospectus supgie, the Notes:

» will be issued as a separate series of seniorsdshirities under an indenture, dated as of Octtbet999, between Qwest
Corporation (formerly named U.S. WEST Communicatidnc.), as issuer, and Bank of New York Trust @any, National
Association (as successor in interest to Bank QuostTCompany), as previously amended or supplerddraen time to time, and
as will be supplemented by the tenth supplementiriture thereto establishing the terms of the Nb&tween Qwest
Corporation, as issuer, and U.S. Bank National gission, as trustee (the “Trustee”) (as amendedsapglemented, the
“Indentur(”),

e will mature on April 1, 2052
» will be issued in minimum denominations of $25 amegral multiples of $25 in excess there

» will be redeemable at our option, in whole or imtpat any time on and after April 1, 2017, at den@ption price equal to 100% of
the principal amount redeemed plus accrued andidimgarest to, but not including, the redempti@tedas described under “—
Redemption and Repaym” below, anc

e are expected to be listed on the New York StockhErge.

As a newly-issued series of our debt securities Nbtes will be limited initially to $500,000,00§gregate principal amount (assuming
no exercise of the over-allotment option describexkin). We may, without the consent of the holddéthie Notes, issue additional notes
having the same ranking and the same stated nyatiaté¢ and other terms as these Notes (exceptshe price and issue date). Any such
additional notes, together with the Notes offergdHis prospectus supplement, would constitutenglsiseries of debt securities under the
Indenture.

None of CenturyLink, any of our other affiliates,amy other person has guaranteed the paymeningijal, premium, if any, or intere
on the Notes or has any other obligation in corioratith the Notes.

We or our affiliates may from time to time repurshany of our outstanding Notes offered hereungéerder, in the open market or
private agreements.

Ranking

The Notes will be our senior unsecured obligatidie Notes will rank senior to any of our futurdstdinated debt and rank equally in
right of payment with all of our existing and futuunsecured and unsubordinated debt. The Indetib@® not limit the aggregate principal
amount of senior debt securities that we may isiseeunder and provides that debt securities magsbed thereunder from time to time in
one or more series. As of December 31, 2011, wal@aperoximately $7.8 billion under unsecured ansubordinated debt securities that
would have ranked equally with the Notes, most bicl was issued under the Indenture. For morenimfbion, see “Capitalization” in this
prospectus supplement.
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Quarterly Payments

Interest on the Notes will accrue from April 2, 20dt a rate of 7.00% per year and will be payabkrtgrly in arrears on January 1,
April 1, July 1 and October 1 of each year (ead;laterest Payment Date”), beginning July 1, 20@8.each Interest Payment Date, interest
will be paid to the persons in whose names the Natere registered as of the record date. With mspeany Interest Payment Date arising
while the Notes remain in book-entry form, the relcdate will be one business day prior to the mévynterest Payment Date.

The amount of interest payable for any period bélcomputed on the basis of twelve 30-day monttsaa360-day year. The amount of
interest payable for any period shorter than adulirterly interest period will be computed on Iiasis of the number of days elapsed in a 90-
day quarter of three 30-day months. If any InteRestment Date is a legal holiday in New York, Newr, the required payment will be
made on the next succeeding day that is not a hefimlay as if it were made on the date such paymas due and no interest will accrue on
the amount so payable for the period from and afteh Interest Payment Date to such next succeediyng'Legal holiday” means a
Saturday, a Sunday or a day on which banking urigtits in New York, New York are not required todyeen.

Redemption and Repayment

The Notes will be redeemable at our option, in whal in part, at any time on and after April 1, 2Qfpon not less than 15 nor more
than 60 days notice, at a redemption price equaD@36 of the principal amount redeemed plus accamedunpaid interest to, but not
including, the redemption date.

Additionally, we may at any time repurchase thedsait any price in the open market and may hosellrer surrender such Notes to
Trustee for cancellation. You will not have thehtigo require us to repay the Notes prior to matul/e are not required to establish a sin
fund to retire the Notes prior to maturity.

Trading Characteristics

We expect the Notes to trade at a price that taitesaccount the value, if any, of accrued and ithpaerest. This means that
purchasers will not pay, and sellers will not rgegiaccrued and unpaid interest on the Notes shaittiincluded in their trading price. Any
portion of the trading price of a Note that isiatitable to accrued and unpaid interest will bated as a payment of interest for U.S. federal
income tax purposes and will not be treated asqfahte amount realized for purposes of determigiain or loss on the disposition of the
Notes. Se‘Material United States Federal Income Tax Consagesg” in this prospectus supplement.

Global Notes and Book-Entry System
The Notes will:
* Dbeissued in boc-entry form in denominations of $25 and integral tiplgs of $25 in excess there:
* be represented by one or more permanent globaicates in fully registered form without intereiupons, an
* be deposited with the trustee as custodian forOéywository Trust Company, or DTC, and registerethéname of Cede & Co.
another nominee designated by D"

Holders of Notes may elect to hold interests iradogl Note through DTC, Clearstream Bankiaggiete anonymgClearstream”) or
Euroclear Bank S.A./N.V., as operator of the EwraciSystem (“Euroclear”), if they are participaotsuch systems, or indirectly through
organizations which are participants in such systebhearstream and Euroclear will hold interestbelnalf of their participants through
customers’ securities accounts in Clearstream amddiear's names on the books of their respectpoditaries, which in turn will hold such
interests in customers’ securities accounts irddépositaries’ names on DTC's books.

S-20



Table of Contents

Individual certificates in respect of the Noteslwibt be issued to holders of beneficial interéisésein, except in limited circumstances.
If (1) we elect to terminate using the book-enyygtem, (2) an event of default has occurred amdiginuing with respect to the Notes, or
(3) DTC natifies us that it is unwilling or unaltle continue as a clearing system in connection thighregistered global notes or ceases to be
a clearing agency registered under the Exchangeafidta successor clearing system is not appoiiyted within 90 days after receiving that
notice from DTC or upon becoming aware that DT@adonger so registered, then we will issue or eaase issued individual certificates
registered form upon transfer of, or in exchangeldook-entry interests in the Notes representerkbistered global notes upon delivery of
those registered global notes for cancellation.

For additional information on DTC, Clearstream, @&alear and applicable global clearance and settieprecedures, please see “Form
of Securities” in the accompanying prospectus.

Covenants

Other than as described in the accompanying praspeader the headings “Description of Debt Sei@sribf QC—Limitation on
Liens,” and “—Merger and Consolidation”, the Indemet does not contain any provisions that wouldtlimé ability of QC to incur
indebtedness or that would afford holders of Ngt@gection in the event of a sudden and significkedine in the credit quality of QC or a
takeover, change of control, recapitalization ghhy leveraged or similar transaction involving Q<&cordingly, QC could in the future enter
into transactions that could increase the amouits dfidebtedness or otherwise adversely affectsQ@pital structure or credit rating. See
“Risk Factors—Risk Factors Relating to the Notes-h&dthan certain covenants limiting liens and déertarporate transactions, the Notes
will not contain restrictive covenants, and therad protection in the event of a change of cortral highly leveraged transaction” in this
prospectus supplement.

Supplemental Information Regarding the Trustee

QC and certain of its affiliates maintain bankimgl ather business relationships in the ordinarysmof business with U.S. Bank
National Association. In addition, U.S. Bank NatbAssociation and certain of its affiliates seagetrustee, authenticating agent, or pa'
agent with respect to certain other debt securitig3C and its affiliates. For additional inforntion the trustee, see “Description of Debt
Securities of QC—Concerning the Trustee” in theoagganying prospectus.
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MATERIAL UNITED STATES FEDERAL INCOME TAX CONSEQUEN CES

The following summary describes the material Uni¢ates federal income tax consequences of thé@sec ownership and disposition
of the Notes, but does not purport to be a comg@le#dysis of all potential tax considerations. Tdestion is based on the Internal Revenue
Code of 1986, as amended (the “Cod#¥)]egislative history, existing regulations untlee Code, published rulings and court decisiolhgs
currently in effect on the date hereof. These land interpretations are subject to change, poseibly retroactive basis. No assurance can be
given that the Internal Revenue Service (“IRS”)agdree with the views expressed in this summarthat a court will not sustain any
challenge by the IRS in the event of litigation.

Unless otherwise stated, this summary deals ortly Motes held as capital assets within the measiit8ection 1221 of the Code
(generally, assets held for investment) by holtleas purchase Notes in this offering at the offgnqimice. The tax treatment of a holder may
vary depending on that holder’s particular situatibhis summary does not address all of the taseguences that may be relevant to holders
that may be subject to special tax treatment sacfoaexample, insurance companies, broker-dedbersexempt organizations, certain
financial institutions, real estate investmenttsutraders in securities that elect to use a n@arkarket method of accounting for its securi
holdings, regulated investment companies, persoltriy Notes as part of a straddle, hedge, cortstrisale, conversion transaction or other
integrated transaction for U.S. income tax purpogessons holding Notes through a partnership leergbass-through entity or arrangement,
U.S. holders whose functional currency is not th&.\dollar, certain former U.S. citizens or longyi@esidents, persons that acquire their
Notes in connection with employment or other parfance of personal services, retirement plans (@etuindividual retirement accounts ¢
tax-deferred accounts), and persons subject taltemative minimum tax. In addition, this summednes not address any aspects of state,
local, or foreign tax laws or any U.S. federal taxsiderations (e.g., estate or gift tax) othenttaS. federal income tax considerations, that
may be applicable to particular holders.

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

Each holder is urged to consult its own tax advigodetermine the federal, state, local, foreigi ather tax consequences of the
purchase, ownership and disposition of the Notdhenlight of its own particular circumstances. §summary of the material United Sta
federal income tax considerations is for generédimation only and is not tax advic

U.S. Holders

For purposes of this summary, the term “U.S. hdlderans a beneficial owner of a Note that is, foiteld States federal income tax
purposes:

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

« alegal entity (1) created or organized in or urterlaws of the United States, any state in thitedrStates or the District of
Columbia and (2) treated as a corporation for Wh&éates federal income tax purpos

e an estate the income of which is subject to UnBtates federal income taxation regardless of iiscsg or

* atrustif (1) a court within the United Statesiide to exercise primary supervision over the adtration of the trust and one or
more United States persons have the authorityritraloall substantial decisions of the trust orif® trust has in effect a valid
election to be treated as a domestic trust foradn8tates federal income tax purpo:

S-22



Table of Contents

Stated Interest on the Notes

Generally, stated interest on a Note will be intiglin a U.S. holder’s gross income and taxablerdsary income for U.S. federal
income tax purposes at the time such interestidsqgraaccrued in accordance with such holder’s lsggmethod of tax accounting. It is
anticipated, and the rest of this summary assuthasthe Notes will be issued without original issliscount or, if issued at a discount from
the principal amount of the Notes, with an amourdiscount that is less than the statutdeyminimisamount.

Sale, Exchange, Redemption or Retirement of a Note

Each U.S. holder generally will recognize capitaiihgor loss upon a sale, exchange, redemptiomenedint or other taxable disposition
of a Note measured by the difference, if any, betw@) the amount of cash and the fair market valugny property received (except to the
extent that the cash or other property receivagspect of a Note is attributable to the paymemtoofued interest on the Note, which amount
will be treated as a payment of interest) andffi§) U.S. holder’s adjusted tax basis in the Noke @ain or loss will be long-term capital gain
or loss if the Note has been held for more thanyaae at the time of the sale, exchange, redemptitinement or other taxable disposition.
Long-term capital gains of non-corporate holdery tmaeligible for reduced rates of taxation. Thdwddibility of capital losses by both
corporate and non-corporate holders is subjedtitations. A U.S. holder’s adjusted basis in aéNgéenerally will be the amount paid for the
Note reduced by any principal payments receivetherNote.

Recent Legislation — Unearned Income Medicare Cabtition

Recently enacted legislation requires certain Udklers who are individuals, estates or trustsafpgn additional 3.8% Medicare tax on
unearned income for taxable years beginning afesrenber 31, 2012. This tax would apply to inteoesand capital gains from the sale or
other disposition of a Note. U.S. holders shouldsedt their tax advisors regarding the effectny aof this legislation on the ownership or
disposition of a Note.

Information Reporting and Backup Withholding

Information reporting will generally apply to repable payments, including interest and principahdxote, to U.S. holders that are not
exempt recipients (such as individuals). In additisackup withholding will apply if the U.S. holdemmong other things, (i) fails to furnish a
social security number or other taxpayer identifaranumber (“TIN”) certified under penalties ofrpey within a reasonable time after the
request therefor, (ii) furnishes an incorrect T(iN) fails to properly report the receipt of intst or dividends or (iv) under certain
circumstances, fails to provide a certified statetnsigned under penalties of perjury, that the Tuhished is the correct number and that the
holder is not subject to backup withholding. A Uh8lder that does not provide its correct TIN atsay be subject to penalties imposed by
IRS.

The current backup withholding rate is 28%. Thét fa scheduled to increase to 31% beginning Jariy&013. Backup withholding is
not an additional tax. Any amounts withheld undher hackup withholding rules from a payment to a. b@der generally will be allowed a:
refund or as a credit against that holder’'s U.8efal income tax liability, provided the requisiecedures are followed. U.S. holders are
encouraged to consult their tax advisors as to theilification for exemption from backup withhatdi and the procedure for obtaining such
exemption.

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

Non-U.S. Holders

The following discussion applies to you if you arbeneficial owner of a Note other than a U.S. &iols defined above or a partnership
or other entity or arrangement treated as a patiiefor U.S. federal income tax
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purposes (a “non-U.S. holder”). Special rules mapiyto you or your shareholders if you are a “coltéd foreign corporation” or “passive
foreign investment company.” You should consultiyown tax advisor to determine the United Stategffal, state, local and other tax
consequences that may be relevant to you in yaticpkar circumstances.

Payments of Interest on the Notes

Under the “portfolio interest” exemption, the 30%8Ufederal withholding tax that is generally impd®n interest from United States
sources should not apply to any payment of prin@panterest (including original issue discount) the Notes, provided that:

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

* you do not actually or constructively own 10% orrmof the total combined voting power of all classéour stock that ai
entitled to vote within the meaning of the Code #mU.S. Treasury regulatior

e you are not a controlled foreign corporation tisatelated to us through stock ownersl|
e you are not a bank whose receipt of interest oNittes is described in section 881(c)(3)(A) of Gmde; anc

« you fully and properly execute an IRS Forn-8BEN (or a suitable substitute form), and certifgder penalties of perjury, that
you are not a United States person; or a qualifiszimediary holding the Notes on your behalf pdeg us with an IRS Form -
8IMY (or a suitable substitute form) that, amonpestthings, certifies that it has determined tioat gre not a U.S. persc

Special certification and other rules apply to @ernon-U.S. holders that are pass-through entiéithreer than individuals.
We do not intend to withhold on payments of intemsthe Notes if the above requirements are met.

If you cannot satisfy the requirements describam/abinterest payments made to you on the Notesrgiy will be subject to the 30%
United States federal withholding tax. If a treapplies, however, you may be eligible for a reduede of, or exemption from, withholding.
Interest payments on the Notes that are effectivehnected with your conduct of a trade or busimagn the United States are not subject
to the 30% withholding tax, but instead are gemgralbject to United States federal income taxaaet income basis, as described below. In
order to claim any such exemption or reductiorhin 30% withholding tax, you should provide a prdpexecuted IRS Form W-8BEN (or a
suitable substitute form) claiming a reduction oha exemption from withholding under an applicabbetreaty or IRS Form W-8ECI (or a
suitable substitute form) stating that such paysant not subject to withholding because they fieetevely connected with your conduct of
a trade or business in the United States. Suchsfamm available on the IRS websitevatw.irs.gov. You may be required to update these
forms periodically. Special procedures are provideder applicable U.S. Treasury regulations fompayts through qualified intermediaries
or certain financial institutions that hold custosidNotes in the ordinary course of their traddosiness.

Except to the extent provided by an applicable inedax treaty, if you are engaged in a trade oinless in the United States (and, if a
tax treaty applies, you maintain a permanent estabent within the United States) and interesth@nNotes is effectively connected with the
conduct of that trade or business (and if a trapplies, attributable to that permanent establistiingou will be subject to United States
federal income tax (but not the 30% withholding dscribed above) on such income on a net incoisis megenerally the same manner as if
you were a U.S. person. In addition, if you arer@ifjn corporation, you may be subject to an agiditi branch profits tax at a 30% rate
such lower rate or exemption as may be specifiedrbgpplicable tax treaty), which is generally irsgab on a foreign corporation on the
actual and deemed repatriation from the UnitedeStaf earnings and profits attributable to a Untates trade or business.
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Sale, Exchange, Redemption or Retirement of a Note

Any gain or income realized on the disposition &fate generally will not be subject to United Stattederal income tax unless (1) that
gain or income is effectively connected with yoanduct of a trade or business in the United State€) you are an individual who is
present in the United States for 183 days or nothe taxable year of that disposition, and certgliver conditions are met.

Except to the extent provided by an applicable imedax treaty, gain that is effectively connectetth\the conduct of a U.S. trade or
business will be subject to U.S. federal incomeaiax net basis at the rates applicable to U.Sopsrgenerally (and, if you are a corporation,
may also be subject to the 30% branch profits &scdbed above unless reduced or exempted by dicagp income tax treaty). Except to
the extent provided by an applicable income taatyregf you are an individual present in the Unif&tdtes for 183 days or more in the taxable
year and meet certain other conditions, then ydubgisubject to U.S. federal income tax at a cdite0% on the amount by which capi
gains from U.S. sources (including gains from thle ®r other disposition of the Notes) exceed ahfsses allocable to U.S. sources.

Information Reporting and Backup Withholding

Generally, if you are a nod-S. holder we or our agent must report annuallyolo and to the IRS the amount of any paymentatefés
to you, your name and address, and the amounkefitaheld, if any. Copies of the information retarreporting those interest payments and
amounts withheld may be available to the tax aitilesrin the country in which you reside under pinevisions of any applicable income tax
treaty or exchange of information agreement.

If you provide the applicable IRS Form W-8BEN, IR&8m W-8IMY or other applicable form, together wit appropriate
attachments, signed under penalties of perjurytifyéng yourself and stating that you are not atelth States person, you generally will not
be subject to U.S. backup withholding with resgedhterest payments (provided that neither weausragent knows or has reason to know
that you are a U.S. person or that the conditidramy other exemptions are not in fact satisfied).

Under current Treasury Regulations, payments osdles exchange, redemption or other taxable dispo®f a note made to or
through a U.S. office of a broker generally will fighject to information reporting and backup witldlireg unless you either certify your sta
as a non-U.S. holder under penalties of perjurtherapplicable IRS Form W-8BEN, IRS Form W-8IMYaiher applicable form (as
described above) or otherwise establish an exemplioe payment of the proceeds on the dispositi@girmte by you to or through a non-
U.S. office of a non-U.S. broker generally will fm subject to backup withholding or informatiopaging. However, the payment of
proceeds on the disposition of a note to or thraugbnt.S. office of a U.S. broker or a U.S. Related Ber@s defined below) generally v
be subject to information reporting (but not backiifhholding) unless you certify your status asoa+J.S. holder under penalties of perjury
or otherwise establish an exemption, or unlesdtbker has certain documentary evidence in its filg to your foreign status and has no
actual knowledge or reason to know that you areSa plerson or that the conditions of any other gotems are not in fact satisfied.

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

Backup withholding is not an additional tax and rbayrefunded (or credited against the holder’s f&&eral income tax liability, if
any), provided that certain required informatiotinisely furnished to the IRS. You should consultyown tax advisor as to the applicatior
withholding and backup withholding in your partiaukircumstance and your qualification for obtagnan exemption from backup
withholding and information reporting under curré@méasury regulations.

S-25



Table of Contents

FATCA Withholding on Payments to Foreign FinancialEntities and Other Foreign Entities

The Foreign Account Tax Compliance Act provisiohshe Hiring Incentives to Restore Employment Agtiferally referred to as
“FATCA"), when applicable, will impose a U.S. feéémwithholding tax of 30% on certain payments teefgn financial institutions and other
non-U.S. persons that fail to comply with certagmtification and information reporting requirementie obligation to withhold under
FATCA is currently expected to apply to paymentsienan or after January 1, 2014. FATCA will not aptal obligations issued before, and
not the subject of a significant modification onafiter, January 1, 2013 (or such other date gseisified in guidance issued by the U.S.
Treasury Department). Because the Notes will heeddefore January 1, 2013, this new withholdixgganot expected to apply to the Notes
unless they are modified after such date, in whade payments on, and the gross proceeds fronalhersother disposition of, the Notes to
certain foreign entities could become subject ®RATCA withholding tax.

Prospective investors are encouraged to consuitthvitir own tax advisors regarding the possiblelitagions of this legislation on their
investment in the Notes.

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

General
Citigroup Global Markets Inc., Merrill Lynch, PiercFenner & Smith Incorporated, UBS Securities lar@ Wells Fargo Securities,
LLC are acting as representatives of the undervgritamed below.

Subject to the terms and conditions in the unddingriagreement dated the date of this prospecfyslement, each underwriter named
below has severally agreed to purchase, and wedgreed to sell to that underwriter, the princigralount of the Notes set forth opposite the
underwriter's name.

Principal Amount

Underwriters of Notes
Citigroup Global Markets Inc. $ 105,625,00
Merrill Lynch, Pierce, Fenner & Smith
Incorporate 105,625,00
UBS Securities LLC 105,625,00
Wells Fargo Securities, LL! 105,625,00
RBC Capital Markets, LL( 25,000,00
Raymond James & Associates, | 8,750,001
U.S. Bancorp Investments, Ir 8,750,00!
J.J.B. Hilliard, W.L. Lyons, LLC 2,500,001
Janney Montgomery Scott LL 2,500,001
Mizuho Securities USA Inc 2,500,001
Morgan Keegan & Company, In 2,500,001
Oppenheimer & Co. Inc 2,500,001
Stifel, Nicolaus & Company, Incorporat 2,500,001
The Williams Capital Group, L.f 2,500,001
BB&T Capital Markets, a division of Scott & Strirejfow, LLC 1,250,00!
B.C. Ziegler and Compar 1,250,00!
City Securities Corporatia 1,250,00!
C. L. King & Associates, Inc 1,250,00!
D.A. Davidson & Co 1,250,00i
Davenport & Company LL( 1,250,00!
Halliday (HRC Investments 1,250,00!
Keefe, Bruyette & Woods, In 1,250,00!
KeyBanc Capital Markets In 1,250,00!
Mesirow Financial, Inc 1,250,00!
Robert W. Baird & Co. Incorporate 1,250,00!
Sterne, Agee & Leach, In 1,250,00!
Wedbush Securities In 1,250,00i
William Blair & Company L.L.C. 1,250,00!
Total $ 500,000,00

The underwriting agreement provides that the okibga of the underwriters to purchase the Notekided in this offering are subject
approval of legal matters by counsel and to otladiions. The underwriters are obligated to pusehall the Notes if they purchase any of
the Notes.

The underwriters propose to offer some of the Ndiectly to the public at the price to public &mth on the cover page of this
prospectus supplement and some of the Notes terdeatlthe price to public less a concession nex¢eed $0.50 per Note; provided,
however, that such concession for sales to cenatitutions will not be in excess of $0.30 per &lofhe underwriters may allow, and dealers
may reallow, a concession not to exceed $0.45 péz bin sales to other dealers. After the initi&iahg of the Notes to the public, the
representatives may change the offering price démer selling terms.

In connection with this offering, we have agreegay to the underwriters an underwriting disco@xipfessed as a percentage of the
principal amount of the Notes) of 3.15%. Howevhg amount of the underwriting discount (expressed percentage of the principal amc
of the Notes) to be paid by us to the underwritersonnection with this offering for sales to cantastitutions is 2.00%.
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The Notes are a new issue of securities with nabéished trading market. We intend to apply toth&t Notes on the New York Stock
Exchange and, if the application is approved, eixgading in the Notes on the New York Stock Examto begin within 30 days after the
Notes are first issued. In order to meet one ofdlggirements for listing the Notes, the underwsiteill undertake to sell the Notes
minimum of 400 beneficial holders. The underwritease advised us that they intend to make a markbe Notes but are not obligated tc
so, and may discontinue market making at any tintieowt notice. Neither we nor the underwriters eaaure you that the trading market for
the Notes will be liquid.

We have granted the underwriters an option, exabtaswithin 30 days from the date of this prospgsupplement, to purchase up to an
additional $25,000,000 aggregate principal amo@itiie Notes at the price to public set forth ondbeer page of this prospectus supplement
less the underwriting discount. To the extent thigom is exercised, each underwriter will becombgalbed to purchase approximately the
same percentage of the additional Notes as therwniter purchased in the original offering. If thaderwriters’option is exercised in full, tt
total price to the public would be $525,000,00@, tibtal underwriting discount would be $16,110,850 our net proceeds, before deducting
our estimated expenses, would be $508,889,150.

In connection with this offering, the representasivon behalf of the underwriters, may purchasesafidhe Notes in the open market.
These transactions may include over-allotment, igytel covering transactions and stabilizing tratisas. Over-allotment involves syndicate
sales of the Notes in excess of the principal amotithe Notes to be purchased by the underwritetise offering, which creates a syndicate
short position. Syndicate covering transactionslive purchase of the Notes in the open market #ftedistribution has been completed in
order to cover syndicate short positions. Stalvitjzransactions consist of certain bids or purcha$¢he Notes made for the purpose of
preventing or retarding a decline in the marketgnf the Notes while the offering is in progress.

The representatives also may impose a penaltyPeidalty bids permit the underwriters to reclainellirg concession from a syndicate
member when the representatives, in covering sgtelighort positions or making stabilizing purchasgsurchase the Notes originally sold
by that syndicate member.

Any of these activities may have the effect of pring or retarding a decline in the market pritthe Notes. They may also cause the
price of the Notes to be higher than the price thla¢rwise would exist in the open market in theesize of these transactions. The
underwriters may conduct these transactions i#ee-the-counter market or otherwise. If the unaéers commence any of these
transactions, they may discontinue them at any.time

We estimate that our total expenses for this offgrnot including the underwriting discount, wié pproximately $800,000.

We have agreed to indemnify the underwriters agamdain liabilities, including liabilities undéne Securities Act, or to contribute to
payments the underwriters may be required to makause of any of these liabilities.

The underwriters or their affiliates may engagehave engaged, in various general financing anélibgriransactions from time to time
with us or our affiliates for which they have reca, or will receive, customary compensation. Adfiés of certain of the underwriters are
lenders under CenturyLink’s existing $1.7 billicvolving credit facility, and the joint book-rungimanagers for this offering are acting as
dealer managers in connection with the tender offertain of the underwriters and their affiliateay own a portion of our debt securities
subject to the tender offer, and may, thereforegive a portion of the net proceeds from this afifr

In addition, in the ordinary course of their busis@ctivities, the underwriters and their affilateay make or hold a broad array of
investments and actively trade debt and equityritézsi(or related derivative securities) and fioiahinstruments (including bank loans) for
their own account and for the accounts of theitamers. Such investments and securities activitiag involve securities and/or instruments
of ours or our affiliates. Certain of the underer# or their affiliates that have a lending relasioip with us routinely hedge their credit
exposure to us consistent with their customary mskagement policies. Typically, such underwritard their
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affiliates would hedge such exposure by entering fransactions which consist of either the purehaEsredit default swaps or the creatio
short positions in our securities, including poiglht the Notes offered hereby. Any such creditaddif swaps or short positions could
adversely affect future trading prices of the Natfered hereby. The underwriters and their atiisamay also make investment
recommendations and/or publish or express indepemdsearch views in respect of such securitigsmancial instruments and may hold, or
recommend to their clients that they acquire, land/or short positions in such securities and umsénts.

We expect to deliver the Notes against paymenefbeon or about the date specified on the covge d this prospectus supplement,
which will be the seventh business day following ttate of this prospectus supplement. Under Rué-1%promulgated by the SEC under
Exchange Act, trades in the secondary market giyeara required to settle in three business dagkess the parties to any such trade
expressly agree otherwise. Accordingly, purchaaéis wish to trade the Notes on the date of thisppeotus supplement or the next three
succeeding business days will be required, by @idiuthe fact that the Notes initially will setiteT+7, to specify alternate settlement
arrangements to prevent a failed settlement.

Selling Restrictions
European Economic Area

In relation to each Member State of the EuropeamBmic Area which has implemented the Prospecttscive (each, a “Relevant
Member State”), each underwriter has representddgreed that with effect from and including théedan which the Prospectus Directive is
implemented in that Relevant Member State (the éRaht Implementation Date”) it has not made andlvat make an offer of Notes which
are the subject of the offering contemplated by ghibspectus supplement and the accompanying mtosge the public in that Relevant
Member State other than:

(a) to any legal entity which is a qualified invarsas defined in the Prospectus Directive;

(b) to fewer than 100 or, if the Relevant Membet&has implemented the relevant provision of 602D Amending Directive, 150,
natural or legal persons (other than qualified gtees as defined in the Prospectus Directive) easjited under the Prospectus Directive,
subject to obtaining the prior consent of the repn¢atives of the underwriters for any such offer;

(c) in any other circumstances falling within Ali@3(2) of the Prospectus Directive,

provided that no such offer of Notes shall requiseor any underwriter to publish a prospectus @nsto Article 3 of the Prospectus
Directive. For the purposes of this provision, é#x@ression an “offer of notes to the public” inatédn to any Notes in any Relevant Member
State means the communication in any form and ynagans of sufficient information on the termsha# bffer and the Notes to be offerec
as to enable an investor to decide to purchashdies, as the same may be varied in that Membés Byaany measure implementing the
Prospectus Directive in that Member State.

This prospectus supplement and accompanying pragpbave been prepared on the basis that anyajfféotes in any Relevant
Member State will be made pursuant to an exemptiwer the Prospectus Directive from the requirerteepublish a prospectus for offers of
Notes. Accordingly, any person making or intendimgnake an offer in that Relevant Member State atel which are the subject of t
placement contemplated in this prospectus supplearghthe accompanying prospectus may only do s@wéaomstances in which no
obligation arises for us or any of the underwriterpublish a prospectus pursuant to Article ZhefProspectus Directive, in each case, in
relation to such offer. Neither we nor the undeteve have authorized, nor do they authorize, thdmgeof any offer of Notes in
circumstances in which an obligation arises foouthe underwriters to publish a prospectus fohsafter.
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The expression “Prospectus Directive” means Divec?003/71/EC (and amendments thereto, includia@@10 PD Amending
Directive, to the extent implemented in the Relé\WWamber State), and includes any relevant impldingmeasure in the Relevant Member
State and the expression “2010 PD Amending Direttineans Directive 2010/73/EU.

United Kingdom

This prospectus supplement and the accompanyirgpectus are only being distributed to, and are dingcted at, (1) persons who are
outside the United Kingdom or (2) investment prefesals falling within Article 19(5) of the FinamtiServices and Markets Act 2000
(Financial Promotion) Order 2005 (the “Order”) 8) bigh net worth entities, and other persons tomwlit may lawfully be communicated,
falling within Article 49(2)(a) to (d) of the Ordéeach such person being referred to as a “relg@nsbn”). The Notes are only available to,
and any invitation, offer or agreement to subsc¢nhgchase or otherwise acquire the Notes willdgaged in only with, relevant persons.
Any person who is not a relevant person shouldanbbr rely on this prospectus supplement or tiserapanying prospectus or any of their
contents.

Each underwriter has represented and agreed that:

(a) it has only communicated or caused to be conirated and will only communicate or cause to bemomicated an invitation or
inducement to engage in investment activity (witthie meaning of Section 21 of the Financial Ses/exed Markets Act 2000 (“FSMA™)
received by it in connection with the issue or sdlthe Notes in circumstances in which Sectiorl2df the FSMA does not apply to us; and

(b) it has complied and will comply with all apgdigle provisions of the FSMA with respect to anyghéfone by it in relation to the
Notes in, from or otherwise involving the Unitednigdom.

LEGAL MATTERS

Jones, Walker, Waechter, Poitevent, Carrére & DenégL.P., New Orleans, Louisiana, and Arthur &allli, our Associate General
Counsel, will pass on certain legal matters foralating to the offering of the Notes. Pillsburyfirop Shaw Pittman LLP, New York, New
York, will pass on certain legal matters for thelarwriters.
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PROSPECTUS

CENTURYLINK, INC.

DEBT SECURITIES
PREFERRED STOCK
DEPOSITARY SHARES
COMMON STOCK
WARRANTS
UNITS

QWEST CORPORATION

DEBT SECURITIES

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

Unsecured senior or subordinated debt secu

Preferred stoc

Depositary shares representing fractional inteiestsir preferred stoc

Common stocl

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

Qwest Corporation may offer and sell unsecuredoseatgbt securities, from time to time, in one orenofferings and series.

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

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

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

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

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

“

i we

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

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

*  “QC refers to Qwest Corporation and not any of ggbsidiaries (except in connection with the dexdion of its business under
the headin¢* The Companie—QC’ , where such term refers to the consolidated openatimf QC and its subsidiaries

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

« “Qwest” refers to Qwest Communications Internatibfrec. and its subsidiaries (including QC), whicler@uryLink acquired on
April 1, 2011;

e “Sawi” refers to SAVVIS, Inc. and its subsidiaries, wi@emnturyLink acquired on July 15, 2011; a
» ‘“securitie”” refers to any security that we might sell undes fhiospectus or any prospectus supplerr
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ABOUT THIS PROSPECTUS

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

This prospectus contains a general summary ofdébé skcurities, preferred stock, depositary shamamon stock, warrants and units
that CenturyLink may offer from time to time, argbtdebt securities that QC may offer from timeinmet These summaries are not meant to
be a complete description of such securities. Ve g describe the particular terms of any sucéretf securities in a prospectus supplement,
which may update or change information containetthisprospectus concerning the offered securitiespusiness or other matters. You
should read both this prospectus and any prospsafyslement together with additional informatiosd#ed under the heading “Where You
Can Find More Information.”

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

Any of the CenturyLink securities described hei@iil in a prospectus supplement may be issued selyatagether or as part of a unit
consisting of two or more securities, which mayraty not be separate from one another. These desurity include new or hybrid
securities developed in the future that combinéufes of any of the securities described in thisspectus.

1
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THE COMPANIES

CenturyLink

CenturyLink is an integrated communications compamyaged primarily in providing an array of comnuations services to our
residential, business, governmental and wholesa®mers. CenturyLink’s communications serviceduitee local and longlistance, networ
and public access, private line (including speadess), broadband, data, managed hosting (inglwtiid hosting), colocation, and video
services. In certain local and regional marketst@gLink also provides local access and fiberdpart services to competitive local
exchange carriers, and security monitoring.

As of December 31, 2011, CenturyLink operated irst3ifes approximately 14.6 million access linesctvire telephone lines reaching
from the customers’ premises to a connection wighpgublic switched telephone network. CenturyLitdoaerved approximately 5.6 million
broadband subscribers as of December 31, 2011.

QC

QC is an integrated communications company engpgsewrily in providing an array of communicatiorerngces to its residential,
business, governmental and wholesale custometading local voice, network access, private lineluding special access), broadband,
and video services. In certain local and regionatkats, QC also provides fiber transport and aflecommunications services to
competitive local exchange carriers. As of Decendier2011, QC operated approximately 8.5 milliooess lines in 14 states principally in
the western United States, and served approximatélynillion broadband subscribers.

Since CenturyLink’s acquisition of Qwest on Aprjl2011, QC has operated as an indirect wholly ovaudxsidiary of CenturyLink.

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

RISK FACTORS

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

CenturyLink files annual, quarterly and currentaep, proxy statements and other information whith $EC. QC also files annual,
quarterly and current reports with the SEC. You memd and copy this information at the Public Refiee Room of the SEC, located at 1(
Street, N.E., Washington, D.C. 20549. You may obitafiormation on the operation of the Public RefeeRoom by calling the SEC at 1-
800-SEC-0330. You may also obtain copies of thigriation by mail from the SEC at the above addrasprescribed rates. In addition, the
SEC maintains an Internet sitevatw.sec.goy from which interested persons can electronicadigess the registration statement of which
prospectus forms a part, including the exhibitsete as well as reports, proxy and informationesteents and other information about
CenturyLink and QC. In addition, CenturyLink’'s commstock is listed and traded on the New York Stex&hange, or NYSE, and you may
obtain similar information about CenturyLink at thiices of the NYSE at 20 Broad Street, New Yadvkew York 10005.

The SEC allows us to “incorporate by reference”ittiermation we file with them, which means that ean disclose important
information to you by referring to documents o fiVith the SEC. The information incorporated byerehce is considered a part of this
prospectus (except for any information that is sspded by information included directly in this gpectus), and information that we file le
with the SEC will automatically update and supeesthis information. In the event of conflicting amfmation in these documents, the
information in the latest filed documents shouldcbasidered correct. We incorporate by referenealticuments listed below and any future
filings we make with the SEC under Sections 13(8jc), 14, or 15(d) of the Securities Exchange &ct934, as amended, or Exchange Act,
prior to the termination of the offering under thi®spectusprovided, howeverthat we are not incorporating by reference argudtents,
portions of documents, or other information deeneeldave been furnished and not filed in accordavite SEC rules:

CenturyLink Filings Period or Date Filed

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

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

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

information that has been updated by the CurrepbRe&n Form
8-K filed on July 15, 2011 with respect to the appoent of
James E. Ousley as an executive officer of Ceniakylwhich is
incorporated by reference into this prospect

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

At your request, we will provide you with a freepgoof any of these filings (except for exhibitsJess the exhibits are specifically
incorporated by reference into the filing). You nraguest copies by writing us at 100 CenturyLink/ByMonroe, Louisiana 71203,
Attention: Stacey W. Goff, or by telephoning ug3it8) 388-9000.



Table of Contents

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STAT EMENTS

Certain non-historical statements made in thisgotus and the documents incorporated herein lyarede are intended to be forward-
looking statements within the meaning of the Pe&ecurities Litigation Reform Act of 1995. Forwdodking statements are all statements
other than statements of historical fact, sucht@sments regarding our anticipated performanasparcts, financial plans, business plans,
indebtedness, pension obligations, integratiomaitives, and general economic and business conditords such as “anticipates,” “may,”
“can,” “plans,” “feels,” “believes,” “estimates, @xpects, likely,” “should,to be” and similar expressions are
intended to identify forward-looking statements.

” ow ”ou ” o« LI HNTH

projects,” “intends,

Our forward-looking statements are based on cuagpéctations only, and are subject to a numbeskd, uncertainties and
assumptions, many of which are beyond our con&ctual events and results may differ materiallynfrthose anticipated, estimated or
projected if one or more of these risks or unceti@é materialize, or if underlying assumptionsverincorrect. Factors that could affect ac
results include but are not limited to: the timisgccess and overall effects of competition frowide variety of competitive providers; the
risks inherent in rapid technological change; ttieots of ongoing changes in the regulation ofdcbexmunications industry (including those
arising out of the Federal Communication Commissi@ctober 27, 2011 order regarding intercarrianpensation and the universal service
fund); our ability to effectively adjust to changaghe communications industry and changes irctmaposition of our markets and product
mix caused by our recent acquisitions of Savvise€vand Embarq; our ability to successfully intégthe operations of Savvis, Qwest and
Embarq into our operations, including the posdipilnat the anticipated benefits from these actjais cannot be fully realized in a timely
manner or at all, or that integrating the acqupdrations will be more difficult, disruptive orstty than anticipated; our ability to use net
operating loss carryovers of Qwest in projected ams) the effects of changes in our assignmerfieSavvis or Qwest purchase price to
identifiable assets or liabilities after the dagegof; our ability to effectively manage our expansopportunities, including retaining and
hiring key personnel; possible changes in the denfian or pricing of, our products and services; ahility to successfully introduce new
product or service offerings on a timely and cd&eative basis; our continued access to credit migrkn favorable terms; our ability to
collect our receivables from financially troubleshemunications companies; any adverse developmeiegal proceedings involving us; our
ability to pay a $2.90 per common share dividenauafly, which may be affected by changes in ouhcaguirements, capital spending pli
cash flows or financial position; unanticipatedraases or other changes in our future cash regeitsywhether caused by unanticipated
increases in capital expenditures, increases isiperiunding requirements or otherwise; our abilitysuccessfully negotiate collective
bargaining agreements on reasonable terms withotk stoppages; the effects of adverse weatherr attles referenced from time to time in
this prospectus or other of our filings with theC3End the effects of more general factors suathasges in interest rates, in tax rates, in
accounting policies or practices, in operating, itad pension or administrative costs, in generatkat, labor or economic conditions, or in
legislation, regulation or public policy. These artter uncertainties are described in greaterldatdem 1A of our respective most recently-
filed Annual Reports on Form 1K-, incorporated by reference into this prospecaissypdated by any other reports and documentsvthéite
with the SEC after the date of such annual reports.

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

Unless otherwise indicated in any prospectus sapgte, the net proceeds from any sale of the séesidescribed herein will be used
for general corporate purposes, including repayroéhbrrowings, capital expenditures, working capiacquisitions, pension plan
contributions, and redemption or repurchase oftgaquidebt securities. The net proceeds may beaeanity invested or applied to repay
short-term or revolving debt prior to use.

RATIO OF EARNINGS TO FIXED CHARGES

General

The following tables set forth the unaudited rati@arnings to fixed charges on a consolidatedstfasithe periods and issuers
indicated. For purposes of the ratios presentealy€l) earnings include income before income tepemse before adjustment for income or
loss from equity investees, fixed charges, amditinaof capitalized interest, and distributed ineof equity investees, nef interest
capitalized and preferred stock dividend requiretsieand (ii) fixed charges include interest expdresed capitalized, amortized premiums,
discounts and capitalized expenses relating tdbitedimess, an estimate of interest included aslrexpanse, and, with respect to Centuryl
only, preferred stock dividend requirements. Weehassumed that CenturyLink’s preferred stock divitieequirements were equal to the pre-
tax earnings that would be required to fund thagiglend requirements. We computed those pre-taxiegs using actual tax rates for each
year.

CenturyLink

The table below sets forth CenturyLink’s ratio ohsolidated earnings to fixed charges for each@fears in the five-year period
ended December 31, 2011, which ratios are basé&katuryLink’s historical consolidated financial teiments incorporated by reference
herein without giving effect to the Qwest acquasitfor any period prior to April 1, 2011 or the S&vacquisition for any period prior to
July 15, 2011. Due to the immaterial amount of @syitink preferred stock outstanding, the ratio ofisolidated earnings to fixed charges
presented below does not differ materially fromrigo of consolidated earnings to fixed charges preferred stock dividends for any of the
periods reflected below.

Year Ended December 31,
2011 201( 200¢ 200¢ 2007

Ratio of earnings to fixed charges 18 35 28 35 3.

o

The table below sets forth CenturyLink’s pro forommnbined ratio of consolidated earnings to fixedrges for the year ended
December 31, 2011, which ratio is based on Centakys pro forma combined condensed financial infation incorporated by reference
herein and gives effect to the acquisitions of Qwesl Savvis as if they had occurred on Janua?p1]. The pro forma combined ratio of
consolidated earnings to fixed charges is presdotecbmparative purposes only and is not intertddak indicative of actual results had the
Qwest acquisition occurred as of such date, nos dqmurport to indicate results that may be a#tdim the future. Due to the immaterial
amount of CenturyLink preferred stock outstandihg, pro forma combined ratio of consolidated eaysito fixed charges presented below
does not differ materially from the pro forma comsl ratio of consolidated earnings to fixed chaayes preferred stock dividends for the
period reflected below.

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

5
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QC

The table below sets forth QC'’s ratio of consokdbg¢arnings to fixed charges for the “Successal™&nedecessor” periods, as
described below. As a result of CenturyLink’s Afdrjl2011 acquisition of Qwest, QC became an indindmwlly-owned subsidiary of
CenturyLink. In accordance with applicable SEC sulgenturyLink has elected to “push down” its acting of the Qwest acquisition to
QC'’s consolidated financial statements. Consequegnien though the acquisition did not change Gghtok’s status as a distinct and
continuing legal entity, QC'’s ratio of consolidateginings to fixed charges for the nine-month pkafier the acquisition (referred to below
as the “Successor” period) is presented on a diftecost basis than, and is therefore not compatablQC's ratio of consolidated earnings to
fixed charges for the periods before the acquisiffeferred to below as the “Predecessor” perioisg. ratios are based on QC'’s historical
consolidated financial statements incorporatedgfgrence herein.

Successor Predecessor
Nine Three
Months Months
Ended Ended Years ended December 31,
December 31 March 31,
2011 2011 201C 200¢ 200¢ 2007
Ratio of earnings to fixed charges 3.6 3.9 3.7 3.7 4.4 4.€

DESCRIPTION OF CAPITAL STOCK OF CENTURYLINK

The following summary of the terms of CenturyLinkapital stock is not meant to be complete andidified by reference to the
relevant provisions of the Louisiana Business Crafion Law and CenturyLink’s articles of incorpacet and bylaws. Copies of
CenturyLink’s articles of incorporation and bylaa® incorporated herein by reference and will e 8eyou at no charge upon request, as
provided under the heading “Where You Can Find Mofermation.”

Authorized Capital Stock

CenturyLink is currently authorized under its degcof incorporation to issue an aggregate of 8ltom shares of capital stock,
consisting of 800 million shares of common stock0® par value per share, and two million shargzeferred stock, $25.00 par value per
share.

As of December 31, 2011, 618,514,334 shares ofubdrink’s common stock were outstanding. Centurydsncommon stock is listed
for trading on the New York Stock Exchange. As ecBmber 31, 2011, 9,434 shares of preferred steck nutstanding.

Description of Common Stock

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

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

Dividends. Holders of our common stock are entitled to reeelividends when, as and if declared by our boadirectors, out of func
legally available therefor, subject to the prefesnapplicable to any outstanding preferred stock.ability to pay dividends depends
primarily upon the ability of our subsidiaries taypdividends or otherwise transfer funds to ust&@eiof our subsidiaries’ loan agreements
contain various restrictions on the transfer ofsito us, including certain provisions that restitie amount of dividends that may be paid to
us.
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Other Rights and Provisiondn the event we liquidate, dissolve or wind up affairs, holders of our common stock are entitted t
receive ratably all of our assets remaining aféisg/ing the preferences of our creditors andhiblelers of any outstanding preferred stock.
Our common stock is not redeemable and has no sptier, conversion or preemptive rights. All ofraautstanding shares of common stock
have been fully paid and are non-assessable.

Certain Provisions Affecting Takeovers

Our articles of incorporation and bylaws containtae provisions that are intended to enhanceik®itood of continuity and stability
in the composition of our board of directors anat tmay have the effect of delaying, deferring @venting a future takeover or change in
control of CenturyLink unless the takeover or ctean§control is approved by our board of direct@&sch provisions may also render more
difficult the removal of our directors or officeiGertain of our agreements and certain provisidrapplicable law may have similar effects.

Board Structure.Currently, our articles of incorporation provide three classes of directors serving staggere@tear terms, all of
whom are elected pursuant to our bylaws by a ntgjodte of shareholders. Subject to the receiliafequired corporate authorizations, we
plan to amend our articles of incorporation in M2 to provide for the annual election of direstddnder our articles of incorporation,
directors can be removed from office only for caasd generally only by the affirmative vote of bttile holders of a majority of the total
voting power, voting together as a single clasd, ahany time that there is a related person€éiset in the articles), the holders of a
majority of the votes entitled to be cast by aligholders other than the related person, votiregseparate group.

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

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

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

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

Evaluation of Tender OffersOur board of directors is required by our artiadémcorporation, and expressly permitted by Loansi
law, to consider various factors when evaluatitgisiness combination, tender or exchange offes, moposal by another person to make a
tender or exchange offer, including the social aoohomic effects of the transaction on CenturylanH its subsidiaries, as well as on our
respective employees, customers, creditors, arat etbments of the communities in which we opeoat&re located.

Advance NoticeOur bylaws establish an advance notice proceduteregard to the nomination, other than by or atdiection of our
board of directors, of candidates for electioniasatiors and with regard to other matters to beiphd before a meeting of our shareholders.
Our bylaws provide that any shareholder of recatitled to vote thereon may nominate one or mors@es for election as directors and
properly bring
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other matters before a meeting of the sharehotatdysif written notice has been received by thastey of CenturyLink, in the event of an
annual meeting of shareholders, not more than &86 dnd not less than 90 days in advance of thtegiimiversary of the preceding year’s
annual meeting of shareholders or, in the eveatggecial meeting of shareholders or annual mestihgduled to be held either 30 days
earlier or later than such anniversary date, wiltirdays of the earlier of the date on which noditsuch meeting is first mailed to
shareholders or public disclosure of the meetirtg damade. In addition, the notice must contaitaie specified information concerning,
among other things, the person to be nominateddeomtatter to be brought before the meeting anderoimg the shareholder submitting the
proposal.

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

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

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

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

Description of Preferred Stock

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

General.Our articles of incorporation authorize the boafrdicectors to issue from time to time, without s#zolder approval, shares of
preferred stock in one or more series. The righteferences, designation and size of each serlebendescribed in an amendment to our
articles of incorporation. A prospectus supplenretdting to each series will specify the termshaf preferred stock as determined by our
board of directors, including the following:

» the specific designation, number of shares, rankpamchase pric
* any per share liquidation preferer
» any redemption, payment or sinking fund provisi
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» any dividend rates (fixed or variable) and the slate which any dividends will be payable (or thehwod by which the rates or
dates will be determinet

e any voting rights

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

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

» whether the preferred stock is convertible or ergeable and, if so, a description of (i) the semsgiinto which the preferred
stock is convertible or exchangeable, (ii) the ®and conditions upon which conversions or exchanggy be effected, including
the initial conversion or exchange prices or rataogl (iii) any other related provisio

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

e any additional voting, dividend, liquidation, redgtion, sinking fund or other rights, preferencaslications, limitations and
restrictions

Unless the applicable prospectus supplement sittieswise, the preferred stock will not have pretweprights. Neither the par value
nor the liquidation preference of the preferredktis indicative of the price at which the preferstock may actually trade on or after the
of issuance. Unless the applicable prospectus saoyit states otherwise, there will be no restrictio our ability to repurchase or redeem
preferred stock while there is any arrearage imay of dividends or sinking fund installments.

Our rights and the rights of holders of any prefdrstock issued by us to participate in the distiiim of assets of any subsidiary of
CenturyLink upon its liquidation or recapitalizatiill be subject to the prior claims of the sulisig’s creditors and preferred shareholders,
except to the extent we ourselves are a credititr wcognized claims against the subsidiary orlddif preferred stock of the subsidiary.

Although it has no present intention to do so, lmaeird of directors could authorize CenturyLinkdsue preferred stock with voting,
conversion and other rights that could adversdlcathe voting power and other rights of holdersur common stock or other series of
preferred stock. Also, the issuance of preferredistould have the effect of delaying, deferringpmaventing a change in control.

Outstanding Preferred StockAs of December 31, 2011, CenturyLink had outsta;n®,434 shares of 5% Cumulative Convertible
Series L Preferred Stock. At such time, such shasze convertible into a total of approximately8&% shares of CenturyLink common
stock. Each share of Series L Preferred Stockesntite holder thereof to one vote on all mattetg dubmitted to a vote of shareholders. The
holder of each share of Series L Preferred Stoektitled to receive an annual cash dividend o2$1payable in quarterly installments.
Dividends on Series L Preferred Stock are cumwdadivd dividends cannot be paid with respect to comstock unless all cumulative
dividends on all shares of Series L Preferred Stheltl have been paid. In the event we liquidaissalve or wind up our affairs, the holders
of Series L Preferred Stock are entitled to recergially and ratably with all other holders offpreed stock of equal rank, $25.00 per share
plus accrued and unpaid dividends, before any payimenade to holders of common stock. Each shiaBeies L Preferred Stock is
convertible, at the option of the holder, into thenber of shares of common stock derived by digd5.00 by the “conversion
price” (which, as of the date of this prospectaspproximately $18.33, as adjusted).

9
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DESCRIPTION OF DEBT SECURITIES OF CENTURYLINK

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

CenturyLink may periodically issue senior debt s&i@s in one or more series under an indenturesctas of March 31, 1994, between
it and Regions Bank (as successor-in-interestrist Bimerican Bank & Trust of Louisiana and Regi@&ank of Louisiana), as trustee, as
supplemented through the date hereof. We refdiigdridenture in this section as the senior indentGenturyLink may also periodically
issue subordinated debt securities in one or nemiesunder a subordinated indenture to be entetedetween it and a bank or trust
company selected by it to act as trustee. We tefthis indenture in this section as the suboréidatdenture. Together, the senior indenture
and the subordinated indenture are referred thignsection as the indentures. The trustees uhdantientures are sometimes collectively
referred to in this section as the trustees.

The particular terms of each series of debt sdesiigsued under the indentures will be set farth iesolution of a committee of our
board of directors specifically authorizing thatisg, or in one or more supplemental indenturestiogr instruments under the applicable
indenture. The following summary is not completd @subject to the provisions of, and is qualifieds entirety by express reference to,
indentures and the applicable resolutions, suppitsthéndentures or other instruments specifyingghgicular terms of any such series. We
have filed a copy of the senior indenture and efof the subordinated indenture as exhibits tadgstration statement of which this
prospectus forms a part, and suggest that youwethiese carefully.

There is no requirement under the senior indenhoewill there be any such requirement under thmsdinated indenture, that our
future issuances of debt securities be issued &ixelly under either indenture, and we will be freemploy other indentures or
documentation containing provisions different frémse included in either of the indentures or alie to one or more issuances of debt
securities hereunder in connection with any futsseances of other debt securities. The senioninde provides, and the subordinated
indenture will provide, that the applicable deltis#ties will be issued in one or more series, mayssued at various times, may have
differing maturity dates and may bear interestifi¢dng rates. We need not issue all debt se@gitif one series at the same time and, unless
otherwise provided, we may reopen a series of s@nisubordinated debt securities without the coheéthe holders of that series, for
additional issuances of securities of that series.

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

General

The debt securities issued under the indenturébwigieneral unsecured obligations of CenturyLBémior debt securities will rank
senior to any of our future subordinated debt ailidr&nk equally in right of payment with all of ogxisting and future unsecured and
unsubordinated debt. Subordinated debt securitiédsvsubordinated in right of payment to the pgpayment in full of all of our senior debt
as described in the applicable prospectus supplerSea “—Subordinated Debt Securities.” The indergwo not limit the aggregate
principal amount of debt securities that we mayesthereunder. As of December 31, 2011, we hadgf)oximately $4.5 billion aggregate
principal amount of unsecured senior debt secardigstanding under the senior indenture and (ZBubordinated debt outstanding.

As a holding company, substantially all of our imeand operating cash flow is dependent upon theneg of our subsidiaries and the
distribution of those earnings to, or upon loanstber payments of funds by

10
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those subsidiaries to, us. As a result, we relynupar subsidiaries to generate the funds necessanget our obligations, including the
payment of principal and interest on any debt s@esrthat may be issued hereunder. Our subsigigineluding QC) are separate and distinct
legal entities and have no obligation to pay anpamis due pursuant to our debt securities or, stlpdimited exceptions for tax sharing
purposes, to make any funds available to us toyrepaobligations, whether by dividends, loans treo payments. Certain of our
subsidiaries’ loan agreements may contain variessictions on the transfer of funds to us, inahgdtertain provisions that restrict the
amount of dividends that may be paid ta Moreover, our rights to receive assets of any slidasi upon its liquidation or reorganization (e
the ability of holders of our debt securities tméfit indirectly therefrom) will be effectively sobdinated to the claims of creditors of that
subsidiary, including trade creditors. As of Decem®1, 2011, the aggregate principal amount of f@ng debt of our subsidiaries (exclud
long-term debt classified as “Capital leases ahérSt was approximately $16.1 billion.

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

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

including some or all of the following:

» the titleand ranking of the series, including a descriptibany applicable subordination provisic

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

e our net proceeds from the sale thel

» the price or prices at which the series will beiést

» the date or dates of matur

» the rate or rates per annum, if any, at which #rees will bear interest or the method of determgnthe rate or rate

» the date or dates from which interest will accrod the date or dates at which interest will be pégy

» the terms of any conversion or exchange ri

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

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

e any special provisions relating to the defeasailtieeoserie:

» any special considerations, additional covenantgtwer specific provisions applicable to the sel

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

The listing above is not intended to be an exckifist of the terms that may be applicable to aglytdecurities sold under the
indentures, and we are not limited in any respecuir ability to issue debt securities with ternféedent from or in addition to those
described above or elsewhere in this prospectosjged that the terms are not inconsistent withagpglicable indenture.

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

11
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Denominations, Registration and Transfer

The debt securities issued under the indenturédwiksued in fully registered form and, unlessstegte otherwise in any prospectus
supplement, in denominations of $1,000 or any milels thereof Section 2.03. The debt securities may be issued partly or lyholthe
form of one or more global registered securitissj@scribed below under “Form of Securities.”

The applicable trustee will act as the registradetft securities issued under the applicable inder{Section 2.05. No service charge
will be made for any registration of transfer ocleange of debt securities, or issue of new dehtrigexs in the event of a partial redemption
of any series, but we may generally require payroéatsum sufficient to cover any tax or other goweental charge payable in connection
therewith (Section 2.09. The applicable trustee may appoint an authetmigagent for any series to act on the trusteetsalf in connection
with authenticating debt securities of that seisssed upon the exchange, transfer or partial retlemthereof Section 2.10. The
applicable trustee may at any time rescind thegti@sion of any such agenSgéction 2.10.

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

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

Unless we state otherwise in the applicable prdspesupplement, the applicable trustee will aciwssole Paying Agent and 1500
North 18th Street, Monroe, Louisiana, will be desitpd as the age's office for purposes of payments with respecity series of debt
securities. Any other Paying Agents initially desited by us with respect to any series will be rhimehe related prospectus supplement
( Sections 4.02 and 4.03

Any money set aside by us for the payment of ppialcfand premium, if any) or interest on any deutsities that remains unclaimed
two years after such payment has become due aradbigayill be repaid to us on May 31 following thepgation of the two-year period and
the holder of the debt security may thereafter looly to us for payment thereoBgction 11.0%.

Conversion or Exchange Rights

The debt securities may be convertible into or ergeable for shares of common stock, preferred stoother securities of
CenturyLink or any other issuer. The terms and @@t of exchange or conversion will be statethia applicable prospectus supplement.
The terms will include, among other things, thédwing:

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

» the conversion or exchange price or ratio (or maohealculation thereol

» the conversion or exchange per

e provisions as to whether the conversion or exchaigiés will be at the option of the debt holdeZgnturyLink, or bott
» the events requiring an adjustment of the conversicexchange price or rai

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

A series may be redeemed, in whole or in part, upgress than 30 days’ and not more than 60 dagtice at the redemption prices
subject to the terms and conditions (including ¢hieating to any sinking fund established wittpees to such series) that may be set forth in
a board resolution or supplemental indenture antderprospectus supplement relating to such sgB8estions 3.01 and 3.02If less than all
of the debt securities of the series are to beerade, the applicable trustee shall select the skhitrities of such series, or portions thereof, to
be redeemed by lot or by any other method suckegushall deem appropriate and fasection 3.03.

Not less than 45 days prior to any sinking fundrpagt date for a series of debt securities, wedeiliver to the trustee an officers’
certificate specifying the amount of the next sitgkfund payment pursuant to the terms of such sefidebt securitiesfection 3.06.

Replacement of Securities

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

Events of Default

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

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

» failure to pay principal of (or premium, if any,)aihe debt securities of that series when due (wdredt maturity, upon
redemption, by declaration or otherwise) or to maikg sinking or analogous fund payment with respethat series unless
caused solely by a wire transfer malfunction orilsinproblem outside our contr

» failure to observe or perform any other covenarthaf series for 60 days after written notice wébpect thereto by the trustee or
to us and the trustee by the holders of at lea¥t 25principal amount of the securities of sucheseat the time outstandit

« occurrence of certain events relating to bankrypttolvency or reorganization with respect to Qeyltink ( Section 6.0.).

No Event of Default with respect to the debt sa@siof a particular series necessarily constitateEvent of Default with respect to 1
debt securities of any other series issued undeapiplicable indenture.

If an Event of Default shall occur and be contiguwith respect to any series and if it is knownh® applicable trustee, such trustee is
required to mail to each holder of that seriestica®f the Event of Default within 90 days of swd#fault. The trustee may withhold from
holders notice of any continuing default (excepeéault in the payment of monies owed) if it detemas that withholding notice is in their
interests Section 6.07.

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

Holders of debt securities may not enforce theiepble indenture, except as provided therein. Suilbgethe provisions of the applical
indenture relating to the duties of the applicdhlstee, if an Event of Default occurs and is auuitig such trustee will be under no obligation
to exercise any of the rights or powers under gieable indenture at the request or directioarmf holders of the affected series, unless,
among other things, the holders shall have offetath trustee indemnity reasonably satisfactory. t8uibject to the indemnification
provisions and certain limitations contained in #pplicable indenture, the holders of a majoritaggregate principal amount of the debt
securities of such series then outstanding willehizne right to direct the time, method and placeasfducting any proceeding for any remedy
available to the applicable trustee or exercisimgtaust or power conferred on such trustee wiipeet to such series. The holders of a
majority in aggregate principal amount of the tloeitstanding debt securities of any series affebyed default may, in certain cases, waive
such default except a default in payment of priakcgd, or any premium, if any, or interest on, thebt securities of that series or a call for
redemption of the debt securities of that seri@sdtions 6.04 and 6.06

We are required to furnish to the trustees annwaliatement regarding our performance of certhdupbobligations under the indenti
( Section 5.03.

Discharge and Defeasance

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

« we deliver to the applicable trustee for canceallatill outstanding debt securities of that serf@sfar which payment in monies or
U.S. Government Obligations has been depositedigt by us, o

» all outstanding debt securities of that seriespneviously delivered to the applicable trusteedamcellation by us shall have
become due and payable or are to become due aablpay called for redemption within one year arelhave deposited with
such trustee the entire amount in moneys or U.Se@ment Obligations sufficient, without reinvestthego pay at maturity or
upon redemption the outstanding debt securitiefding principal (and premium, if any) and intdérése or to become due to the
date of maturity or redemption, and if we shalbglsly or cause to be paid all other sums payabletimder with respect to that
series (Section 11.0)).

Additionally, each indenture provides that we méscldarge all of our obligations under the indentuith respect to any series, subject
to certain exceptions, if at any time all outstaugdilebt securities of that series not previouslivdeed to the applicable trustee for
cancellation by us or that have not become dugpagdble as described above shall have been paid by depositing irrevocably with such
trustee moneys or U.S. Government Obligations aefiit to pay at maturity or upon redemption thestartding debt securities, including
principal (and premium, if any) and interest duécbecome due to the date of maturity or redemptod if we shall also pay all other sums
payable thereunder with respect to that serfgsction 11.02.

Merger and Consolidation

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

e we agree to obtain a supplemental indenture put$aamhich the surviving entity or transferee agrémassume our obligations
under all outstanding debt securities issued utiseapplicable indenture, a

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

In general, our subordinated debt securities vélsbbordinate in right of payment to the prior pawyirin full of all of our senior
indebtednesgSection 14.01 of the subordinated indentulegeneral, this means that in the event we becubgect to any insolvency,
bankruptcy, receivership, liquidation, reorganiaator similar proceeding or we liquidate, dissaventherwise wind up our affairs, then the
holders of any debt senior to our subordinated debtrrities will be entitled to be paid in full,foee the holders of any subordinated debt
securities are paid. In addition, unless othenpiswided in the applicable prospectus suppleméntf (ve default in the payment of any debt
that is senior to our subordinated debt securitigbany event of default shall have occurred badcontinuing permitting the holders of such
senior indebtedness to accelerate payment of rmibrandebtedness, then, so long as any suchltietmiinues, we cannot make any
payment on our subordinated debt securities, anidl 2y series of subordinated debt securitieteidared due and payable before its stated
maturity date, then generally no payment on ouprtibated debt securities can be made unless tdersoof all debt senior to the
subordinated debt securities are paid in full.

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

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

» the applicability and effect of such provisiongtie event of specified defaults with respect ta@endebtedness, including the
circumstances under which and the period in whiehmill be prohibited from making payments on suliaited debt securitie

» the definition of senior indebtedness applicablthtd series of subordinated debt secur
» the aggregate amount of outstanding indebtednesfths most recent practicable date that would ssEmior to, and on parity
with, that series of subordinated debt securi

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

The failure to make any required payment on anthefsubordinated debt securities due to the sufatidn provisions of such securit
and the subordinated indenture will not preventabeurrence of an Event of Default under the suibatdd debt securities.

Modification of Indentures

Each indenture contains provisions permitting usemvauthorized by a board resolution, and the egiplé trustee, with the consent of
the holders of not less than a majority in aggregeincipal amount of the debt securities of amjeseat the time outstanding and affected by
such modification, to modify the indenture or anpglemental indenture affecting that series. Howeawve such modification may:

» extend the fixed maturity of any debt securitiesny series, reduce the principal amount theredijce the rate or extend the ti
of payment of interest thereon or reduce any prempayable upon the redemption thereof, withoutcthresent of the holder of
each debt security so affected,

» reduce the aforesaid percentage of debt secutitiesiolders of which are required to consent osuch supplemental indenture,
without the consent of the holder of each debt gcihen outstanding and affected therelSection 9.0).

We and the applicable trustee may amend or suppiletine indentures, without the consent of any hotdeny series of debt securiti
to:

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

e cure any ambiguity or inconsistency in an Indentaramaking other provisions as shall not adversaéfigct the interests of the
holders of the debt securities of any se

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

In addition, we may not modify or amend the submeaition provisions of the subordinated indenturdoifg so would adversely affect
the rights under Article X1V of the subordinatediémture of the holders of senior indebtedness wittiee consent of the requisite holders of
senior indebtedness required under the terms ¢f Sergior indebtednessSéction 9.02 of the subordinated indentyre

Limitations on Liens

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

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

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

» liens on the stock of a corporation that, when digts arise, concurrently becomes our subsid@riens on all or substantially
all of the assets of a corporation arising in catioa with our purchase there

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

» liens existing on the date of an indent
» liens that replace, extend or renew any lien otiempermitted under an indenturSections 4.05 and 4.().
The restrictions in the indentures described alvemald not protect the debt holders in the everd bighly leveraged transaction in
which unsecured indebtedness was incurred or istwthie liens arising in connection therewith weeely permitted under the applicable

indenture, nor would it afford protection in theset of one or more highly leveraged transactiongtiich secured indebtedness was incurred
by our subsidiaries.

Concerning the Trustees

The trustees, prior to the occurrence of an Evebedault, undertake to perform only such dutieseesspecifically set forth in the
applicable indenture and, after the occurrencendient of Default, shall exercise the same degf@are as a prudent person would exercise
in the conduct of such person’s own affaifection 7.0). Subject to such provision, the trustees argemired to exercise any of the rights
or powers
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vested in them by the applicable indenture atég@est, order or direction of any debt holdersesmbffered reasonable security or inderr

by such holders against the costs, expenses dilitiks which might be incurred therebyséction 7.03. A trustee is not required to expend
or risk its own funds or incur personal financiability in the performance of its duties if suchstee reasonably believes that repayment of
such funds or liability or adequate indemnity i$ reasonably assured to iBéction 7.0). We will pay the trustees reasonable compensation
and reimburse them for reasonable expenses incuraztordance with the applicable indentuge¢tion 7.06.

A trustee may resign with respect to one or mories@nd a successor trustee may be appointed tataaespect to such series
( Section 7.10.

Regions Bank is trustee under the senior indemilating to CenturyLink’s Series D, G, L, M, N, B, Q, R and S senior debt
securities. Regions Bank also provides revolvirggitrand other traditional banking services to @eyitink.

DESCRIPTION OF DEBT SECURITIES OF QC

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

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

The particular terms of each series of debt seearissued under the QC indenture will be set forth resolution of our board of
directors (or a duly authorized committee therspgcifically authorizing that series, or in onearare supplemental indentures or other
instruments under the QC indenture. The followingmary is not complete and is subject to the pionisof, and is qualified in its entirety
by express reference to, the QC indenture andppkcable resolutions, supplemental indenturestioerinstruments specifying the particular
terms of any such series. We have filed a coph®fQC indenture as an exhibit hereto, and sughasybu review it carefully.

There is no requirement under the QC indenturedtiafuture issuances of debt securities be issuellisively under the QC indenture,
and we will be free to employ other indentures @ruinentation containing provisions different frdmde included in the QC indenture or
applicable to one or more issuances of debt séeufiereunder in connection with any future issaaraf other debt securities. The QC
indenture provides that the applicable debt sdeaniill be issued in one or more series, may bedd at various times, may have differing
maturity dates and may bear interest at differatg@s. We need not issue all debt securities okeries at the same time and, unless otherwise
provided, we may reopen a series of debt securitigmut the consent of the holders of that sefi@sadditional issuances of securities of
series.

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

General

The debt securities issued under the QC indentirdaevsenior unsecured obligations of QC. The dmlnurities will rank senior to any
of our future subordinated debt and will rank etyuia right of payment with
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all of our existing and future unsecured and unstibated debt. The QC indenture does not limitabgregate principal amount of debt
securities that we may issue thereunder. As of Bbee 31, 2011, we had approximately $5.2 billiogragate principal amount of unsecured
debt securities outstanding under the QC indenture,an additional $2.6 billion aggregate princgraount of unsecured debt securities
outstanding under a separate indenture.

Unless we state otherwise below or in any prospestipplement, neither the QC indenture nor the sishirities to be offered thereby
(1) limit the amount of secured or unsecured ingiéhéss that we or any of our subsidiaries may issuecur, (2) restrict our ability to pay
dividends or sell or transfer our assets or (3taiarprovisions that would afford debt holders pation in the event of a change in control,
highly leveraged transaction, recapitalizationioiilar transaction involving QC, any of which cowddversely affect holders of our debt
securities.

If we sell any series of debt securities underQiindenture, each related prospectus supplemdrdesicribe the terms of the series,

including some or all of the following:

» the title and ranking of the seri

» any limit on the aggregate principal amount ofdle®t securities or the series of which they arara

» our net proceeds from the sale thel

» the price or prices at which the series will beiést

» the date or dates of matur

» the rate or rates per annum, if any, at which greés will bear interest or the method of deterngrthe rate or rate

» the date or dates from which interest will accrod the date or dates at which interest will be psy

» the terms of any transfer or exchange ri

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

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

* any special provisions relating to the defeasaftleeoserie:

» any special considerations, additional covenantgtwer specific provisions applicable to the sel

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

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

The QC indenture is, and the debt securities willdgbverned by New York law. The QC indenture igjett to and governed by the
Trust Indenture Act of 1939.

Denominations, Registration and Transfer

The debt securities will be issued in registeredroegistered form and, unless we state otherwis@y prospectus supplement, in
denominations of $1,000 or any multiples thereB&¢tion 2.03. The debt securities may be issued partly or lyhnlthe form of one or
more global registered securities, as describealbehder “Form of Securities.”
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The trustee will act initially as the registrardgbt securities issued under the QC indent@ection 2.04. No service charge will be
made for any registration of transfer or excharfggebt securities, but we may require payment sifira sufficient to cover any tax or other
governmental charge payable in connection therefaiaction 2.08(c). The trustee may appoint an authenticating afperetny series to act
on the trustee’s behalf in connection with autheiing debt securities of that series issued uperexchange, transfer or partial redemption
thereof (Section 2.03(fand2.08(c)).

We will not be required to issue, register the $fanof or exchange the debt securities of anyeseaturing a period beginning 15 days
before any selection of debt securities of thaeseo be redeemed or to register the transfer ekchange any debt securities of any serie
portions thereof, called for redemptioSéction 2.08(d).

Payment and Paying Agents

Unless we state otherwise in the applicable praspesupplement, payment of principal of (and premiii any) and interest on debt
securities of any series will be made in U.S. dsll the principal office of our Paying Ageri¢ction 2.05.

Unless we state otherwise in the applicable prdspesupplement, the trustee will act as our solgngadgent and 950 1¥ Street, Suit
300, Denver, Colorado 80202 will be designatechasagent’s office for purposes of payments witipeesto any series of debt securities.
Any other Paying Agents initially designated bywith respect to any series will be named in thatsal prospectus supplement. We may at
any time designate additional Paying AgenBg¢tion 2.03.

Conversion, Exchange or Transfer Rights

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

» Registered Securities to be transferred for anlggpuecipal amount of Unregistered Securities af fame series and date of
maturity in any authorized denominatic

* Unregistered Securities to be transferred for arakpgrincipal amount of Registered or UnregisteéBedurities containing identical
terms and provisions of the same series and datetfrity in any authorized denominatiorSection 2.0%).

Redemption and Sinking Fund Provisions

A series may be redeemed at any time, in whola pait, upon, unless we state otherwise in theiggdge prospectus supplement, not
less than 30 days’ and not more than 90 days’ eqtior to the date of redemption at the redemptidces and subject to the terms and
conditions that may be set forth in a board resmhubr supplemental indenture and in the prospestipplement relating to such series
( Sections 3.01 and 3.Q3If less than all of the debt securities of tkees are to be redeemed, the trustee shall sbkedebt securities of
such series, or portions thereof, to be redeemexibly method as the trustee shall deem appromatéair (Section 3.02.

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

Replacement of Securities

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

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

» failure for 90 days to pay interest on the debtisées of that series when d
- failure to pay principal on the debt securitiestaft series when due and payable upon maturityy ugdemption or otherwis

» failure to comply with any of our other agreemenith respect to the debt securities or in the Qi&irture, which failure
continues for 90 days after we receive notice fthentrustee or the holders of at least 25% of gygegate principal amount of
such series of debt securities then outstan

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

No Event of Default with respect to the debt sa@sgiof a particular series necessarily constitateEvent of Default with respect to 1
debt securities of any other series issued undeintfenture.

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

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

Holders of debt securities may not enforce the @@mture, except as provided therein. Subjecte@tbvisions of the applicable
indenture relating to the duties of the trusteanifevent of Default occurs and is continuing tlustee will be under no obligation to exercise
any of the rights or powers under the QC indenstithe request or direction of any holders of tifiected series, unless, among other things,
the holders shall have offered the trustee indgnmreaisonably satisfactory to it. Subject to certmnitations, the holders of a majority in
aggregate principal amount of a series of debtritexsithen outstanding may direct the time, method place of conducting any proceeding
for any remedy available to the trustee or exeangiginy trust or power conferred upon the trustee. ffolders of a majority in aggregate
principal amount of the then outstanding debt saearof any series affected by a default may artain cases, waive such default except a
default in payment of principal of, or any premiufrany, or interest on, the debt securities of #&xies or a call for redemption of the debt
securities of that seriesSgctions 6.04, 6.05 and 6.6

Discharge and Defeasance

Unless the prospectus supplement states othemwsmay terminate all of our obligations with redpecany series of debt securities
and the QC indenture or any installment of princ{pad premium, if any) or interest on any seriedabt securities if we irrevocably deposit
in trust with the trustee money or U.S. governnadiigations sufficient to pay, when due, principat interest on that series of debt
securities to maturity or redemption or such idstaht of principal or interest, as the case mayabe, if all other conditions set forth in the
QC indenture are metSection 8.0).
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Merger and Consolidation

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

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

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

Modification of Indenture

With the written consent of the holders of a mayoin principal amount of the debt securities ofteaeries issued under the QC
indenture then outstanding (with each series vaigg class), we and the trustee may amend oresuppt the QC indenture or modify the
rights of the holders of debt securities; provitleat any such amendment that affects the termsefias of debt securities as distinct frorr
other series of debt securities issued under then@éhture will require only the consent of at temsnajority in aggregate principal amoun
that series of debt securities then outstandingh $uajority holders may also waive compliance bpflany provision of the QC indenture or
any supplemental indenture, except a default inpthenent of principal or interest. However, withtheg consent of the holder of each debt
security affected, an amendment or waiver may not:

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

» change the principal or the fixed matut

e waive a default in the payment of principal or net&

* make any series of debt securities payable infardifit currency, ¢

» make any change in the provisions of the QC indentancerning (a) waiver of existing defaults, rights of holders of debt
securities to receive payment or (c) amendmentsaainers without the consent of the holder of edeht security affected
( Section 9.0).
We and the trustee may amend or supplement then@giure without the consent of any holder of afnsesies of debt securities to:
e cure any ambiguity, defect or inconsistency in@t indenture or any debt securities issued themen

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

» provide for uncertificated debt securities in amdhitto or instead of certificated debt securi

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

e add to, delete from, or revise the conditions, tixtidns, and restrictions on the authorized amdent)s, or purposes of issue,
authentication and delivery of the debt securitssset forth in the QC indentt

* secure any debt securities pursuant to the covelemeribed unde‘—Limitation on Lien”
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provide for the issuance of and establish the fanchterms and conditions of a series of debt sgesior to establish the form of
any certifications required to be furnished pursuarthe terms of the QC indenture or any seriedetst securities or to add to the
rights of the holders of any series of debt sei@s;itor

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

Limitation on Liens

The QC indenture contains a covenant that if wetgage, pledge or otherwise subject to any Liengiothan Permitted Liens) all or
some of our property or assets, we will securesamies of debt securities under the QC indentudeaay of our other obligations which may
then be outstanding and entitled to the benefit cbvenant similar in effect to such covenant daetain the QC indenture, equally and
proportionally with the indebtedness or obligatisesured by such Lien, for as long as any suctbied@ess or obligation is so secured.
“Lien” means, with respect to any asset, any maegéien, pledge, charge, security interest or erfmance of any kind, or any other type of
preferential arrangement that has the practicakcefif creating a security interest, in respecurh asset$ection 4.03

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

Liens existing on the date of the initial issuan€eebt securitie
Liens on any asset existing at the time such @ssequired, if not created in contemplation oftsacquisitior

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

(a) Liens incidental to the conduct of our businasthe ownership of our properties or otherwiseiined in the ordinary course
business which (i) do not secure debt, and (iihdbin the aggregate materially detract from theieaf our assets taken as a
whole or materially impair the use thereof in tie@tion of our business, and (b) Liens not desdrih clause (a) on cash, cash
equivalents or securities that secure any obligatitth respect to letters of credit or surety boadsimilar arrangements, which
obligation in each case does not exceed $100 m

any Lien to secure public or statutory obligationsvith any governmental agency at any time reqling law in order to qualify
us to conduct all or some part of our business arder to entitle us to maintain self-insurancéooobtain the benefits of any law
relating to workmen’s compensation, unemploymestiiance, old age pensions or other social secorityjth any court, board,
commission or governmental agency as security @mtitb the proper conduct of any proceeding bafc

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

Liens securing the performance of bids, tendeesds, contracts, sureties, stays, appeals, indemgerformance or similar
bonds or public or statutory obligations of likeura, incurred in the ordinary course of busir

materialmen’s, mechanics, repairmen’s, employegas;ators’ or other similar Liens or charges arismthe ordinary course of
business incidental to the acquisition, construgtinaintenance or operati
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of any of our assets which have not at the timen liided pursuant to law and any such Liens andgdmincidental to the
acquisition, construction, maintenance or operaioany of our assets, which, although filed, rel@t obligations not yet due or
the payment of which is being withheld as provitégdaw, or to obligations the validity of whichli®ing contested in good faith
by appropriate proceedin

zoning restrictions, servitudes, easements, licgnsservations, provisions, covenants, conditiaaséyers, restrictions on the use
of property or minor irregularities of title (andttvrespect to leasehold interests, mortgagesgatitins, Liens and other
encumbrances incurred, created assumed or perrtotesdst and arising by, through or under or assky a landlord or owner
the leased property, with or without consent ofléssee) and other similar charges or encumbrandesh will not individually ol
in the aggregate interfere materially and advergélly our business and subsidiaries taken as ae/

Liens created by or resulting from any litigationppoceeding which is currently being contestedand faith by appropriate
proceedings and as to which levy and execution baea stayed and continue to be stayed or for whechre maintaining
adequate reserves or other provision in conformitii generally accepted accounting princif

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

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

any Liensecuring a refinancing, replacement, extensiorgwahor refunding of any debt secured by a Liemmitéed by any of th
foregoing clauses of this definition “Permitted Lien” to the extent secured in all material respecthbystime asset or assi

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

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

all obligations of such person for borrowed mo

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

all obligations of such person as lessee whicltapitalized in accordance with generally acceptatbanting principle:
all Debt secured by a Lien on any asset of sucbopemhether or not such Debt is otherwise an abibg of such persc
all Debt of others guaranteed by such per

The restrictions in the QC indenture described aheould not protect the debt holders in the evéatlighly leveraged transaction in
which unsecured indebtedness was incurred or istwthie Liens arising in connection therewith weeely permitted under the QC
indenture, nor would it afford protection in theset of one or more highly leveraged transactiongtiich secured indebtedness was incurred
by our subsidiaries.

Concerning the Trustee

The trustee, prior to the occurrence of an Evemefault, undertakes to perform only such dutiearasspecifically set forth in the QC
indenture and, after the occurrence of an Evetedéult, shall exercise the same
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degree of care as a prudent person would exercibeiconduct of such person’s own affai€ettion 7.0). Subject to such provision, the
trustee may refuse to perform any duty or exem@seright or power unless it receives indemnityséattory to it against any loss, liability or
expense Gection 7.0). We will pay the trustee reasonable compensat@hreimburse it for reasonable expenses incunraddordance
with the QC indenture $ection 7.07.

A trustee may resign with respect to one or mories@nd a successor trustee may be appointed vdthaespect to such series
( Section 7.08.

U.S. Bank National Association and certain of ffdiates serve as trustee, authenticating agerpaging agent with respect to certain
other of the debt securities of QC and its affiigatin addition, QC and certain of its affiliateaintain banking and other business
relationships in the ordinary course of businesh Wi.S. Bank National Association.

DESCRIPTION OF DEPOSITARY SHARES OF CENTURYLINK

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

The following general description of the mater@its of depositary shares, and all related depgsitements and depositary receipt
only a summary and is not intended to be comp¥e. should refer to the forms of the deposit agresinand depositary receipts that we will
file with the SEC in connection with any offerinfispecific depositary shares. The specific termamyf series of depositary shares will be
described in a prospectus supplement, and mayfr@rythe general description provided below.

General

The depositary selected by us will have its priatiffice in the United States and a combined ehpihd surplus of at least
$50,000,000. Subject to the terms of the deposéeagent, each owner of a depositary share willntided, in proportion to the applicable
fraction of a share of preferred stock underlyimg depositary share, to all the rights and prefarenf the preferred stock underlying that
depositary share. Those rights may include dividenting, redemption, conversion, exchange anddagion rights.

The depositary shares will be evidenced by depysiteipts issued under the relevant deposit aggaeto those persons purchasing
the fractional shares of our preferred stock. Remttie preparation of definitive depositary recgiphe depositary may, upon our order, issue
temporary depositary receipts substantially idemtic the definitive depositary receipts but notlefinitive form.

Dividends and Other Distributions

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

If there is a distribution other than in cash, depositary will distribute property to the recomlders of depositary shares that are
entitled to receive the distribution, unless thpatgtary determines that it is not feasible to middeedistribution. If this occurs, the depositary
may, with our approval, adopt an equitable andtjmalsle method for making that distribution, indiugl any sale of the property and
distribution of the net sales proceeds to the apple holders.
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Each deposit agreement may also contain provisilang to the manner in which any subscriptiosiarilar rights we offer to
preferred shareholders of the relevant serieshgilnade available to holders of depositary shares.

Withdrawal of Underlying Preferred Stock

Unless we state otherwise in a prospectus suppleimeiders may surrender depositary receipts aptimeipal office of the depositary
and, upon payment of any unpaid amount due todpesitary, be entitled to receive the number ofleisbares of underlying preferred stock
and all cash payments or other rights accrued umdepresented by the related depositary shatgs(eh holders will not afterward be
entitled to receive depositary shares in exchaag#hgir whole shares). We will not issue any péuthares of preferred stock. If the holder
delivers depositary receipts evidencing a numbelepbsitary shares that represent more than a wioider of shares of preferred stock,
depositary will issue a new depositary receipt enng the excess number of depositary shareatdtider.

Redemption of Depositary Shares

If a series of preferred stock represented by depgsshares is subject to redemption, the depgs#taares will be redeemed from the
proceeds received by the depositary resulting fteerredemption, in whole or in part, of that senésinderlying stock held by the deposite
The redemption price per depositary share will dngagto the applicable fraction of the redemptioicgoper share payable with respect to that
series of underlying stock. Whenever we redeemeshairunderlying stock that are held by the depogithe depositary will redeem, as of
the same redemption date, the number of depositases representing the shares of underlying siockdeemed. If fewer than all the
depositary shares are to be redeemed, the depasiitares to be redeemed will be selected in thenarao be described in the deposit
agreement.

Voting

Upon receipt of notice of any meeting at which ioéders of the underlying preferred stock are katito vote, the depositary will mail
the information contained in the notice to the redwolders of the depositary shares underlyingotieéerred stock. Each record holder of the
depositary shares on the record date (which witheesame date as the record date for the undgrégoctk) will be entitled to instruct the
depositary as to the exercise of the voting rigletgaining to the amount of the underlying stogiesented by that holdsrtepositary share
The depositary will then attempt, as far as pratiie, to vote the number of shares of preferreckstaderlying those depositary shares in
accordance with those instructions. Unless otherpisvided in a prospectus supplement, the deppsitidl not vote the underlying shares to
the extent it does not receive specific instructiaith respect to the depositary shares represgtitspreferred stock.

Conversion or Exchange of Preferred Stock

If the deposited preferred stock is convertibl® iot exchangeable for other securities, the degys#thares, as such, will not be
convertible into or exchangeable for such otheusges. Rather, any holder of the depositary shamnay surrender the related depositary
receipts, together with any amounts payable byhtieer in connection with the conversion or thetege, to the depositary with written
instructions to cause conversion or exchange optbterred stock represented by the depositaryeshato or for such other securities. If o
some of the depositary shares are to be convertexkchanged, a new depositary receipt or receiptbavissued for any depositary shares
converted or exchanged.

Taxation

Any holder of depositary shares will be treateddo®. federal income tax purposes as if they warevener of the series of preferred
stock represented by the depositary shares. Therdfolders will be required to take into accoumtdy.S. federal income tax purposes inc
and deductions as if they were a holder of the tiyidg series of preferred stock. In addition,
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* no gain or loss will be recognized for U.S. fedémnabme tax purposes upon the withdrawal of preféstock in exchange for
depositary shares as provided in the deposit agret

« ifany holder exchanges his depositary sharestf@rsecurities, the holder’s tax basis in the seaurities will, upon exchange,
be the same as the aggregate tax basis of theitepahares exchanged for such new secul

« ifany holder holds depositary shares as a cagstsét at the time of the exchange, the holding@dar the new securities will
include the period during which the holder owneg diepositary share

Amendment and Termination of the Deposit Agreement

The form of depositary receipt evidencing the déposshares and any provision of the deposit agez# may at any time be amended
by agreement between us and the depositary. Hopawgramendment that materially and adversely admttie rights of the holders of
depositary shares will not be effective unlessatmendment has been approved by the holders cdgttdemajority of the depositary shares
then outstanding. The deposit agreement may bertated by us upon not less than 60 days’ noticeredpon the depositary shall deliver or
make available to each holder of depositary shages surrender of the depositary receipts heldump holder, the number of whole or
fractional shares of preferred stock representesulsi receipts. The deposit agreement will autarallyi terminate if, among other
circumstances, all outstanding depositary shares baen redeemed or converted into or exchangezhfoother securities into or for which
the underlying preferred stock is convertible otleangeable.

Charges of Depositary

We will pay all transfer and other taxes and gowegntal charges arising solely from the existendh@fdepositary arrangements. We
will also pay charges of the depositary in conmectvith its duties under the deposit agreementdétsl of depositary receipts will pay other
transfer and other taxes and governmental chargkthase other charges, including a fee for anynjied withdrawal of shares of
underlying stock upon surrender of depositary fseis are expressly provided in the deposit ageaeto be for their accounts.

Reports

The depositary will be obligated to forward to hesl of depositary receipts all reports and comnatigns from us that we deliver to
the depositary and that we are required to furtoghe holders of the underlying preferred stock.

Limitation on Liability

Neither the depositary nor we will be liable ifret of us is prevented or delayed by law or anguecirstance beyond our control in
performing our respective obligations under thead@tpagreement. Our obligations and those of tipmsigary will be limited to performance
in good faith of our respective duties under theadét agreement. Neither the depositary nor welvélbbligated to prosecute or defend any
legal proceeding in respect of any depositary shareinderlying stock unless satisfactory indemisitjurnished. We and the depositary may
rely upon written advice of counsel or accountanitsjpon information provided by persons presentinderlying stock for deposit, holders
depositary receipts or other persons believed twobgetent and on documents believed to be genuine.

In the event the depositary receives conflictirajrok, requests or instructions from any holdemdegfositary shares, on the one hand,
and us, on the other, the depositary will be peeaito act on our claims, requests or instructions.
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Resignation and Removal of Depositary

The depositary may resign at any time by deliveriatice to us of its election to resign. We may ogmthe depositary at any time. A
resignation or removal will take effect upon th@aiptment of a successor depositary and its acoeptaf the appointment. The successor
depositary must be a bank or trust company hawingrincipal office in the United States and havengombined capital and surplus of at |
$50,000,000.

Registered Owners

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

DESCRIPTION OF WARRANTS OF CENTURYLINK

CenturyLink may issue warrants for the purchaseetit securities, preferred stock, depositary shamamon stock, or any
combination thereof. Warrants may be issued inddgethy or together with other securities and magatteched to or separate from any
offered securities. Each series of warrants wilidseied under a separate warrant agreement tadeéimto between CenturyLink and a
bank or trust company, as warrant agent. The waagent will act solely as CenturyLink’s agent onoection with the warrants and will not
assume any obligation or relationship of agendyust for or with any holders or beneficial ownefsvarrants.

This summary of certain provisions of the warrastsot complete. For the complete terms of the avdasrand the warrant agreement,
you should refer to the provisions of the warragreement that we will file with the SEC in conneatiwith the offering of such warran

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

» if applicable, the designation and terms of theigées with which the warrants are issued andnitinaber of warrants issued with
each other securi

» if applicable, the date on and after which the amats and the related other securities issued tligreull be separately
transferable

« the number or amount of securities that may behl@sged upon exercise of a warrant and the pricditwthe securities may be
purchased upon exercise, which may be payablesim, c&curities or other prope

» the dates on which the right to exercise the wasrbagins and expire
» if applicable, the minimum or maximum amount of veauts that may be exercised at any one
* whether the warrants and the securities that magdoeed thereunder will be issued in registerelearer forn
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» information with respect to bo-entry procedures, if ar
» adiscussion of any material United States fedacaime tax consideratiol
» the ant-dilution provisions of the warrants, if al
e any applicable redemption or call provisions agbie to the warran
« the name of the warrant age
* any other material terms of the warrants, includexgns, procedures and limitations relating togkehange and exercise of the
warrants,
Before their exercise, warrants will not entitleithholders to any rights of the holders of theusiges purchasable thereunder.

We and the warrant agent may amend or supplementahrant agreement for a series of warrants wittitmiconsent of the holders of
the warrants issued thereunder to effect chargasatie not inconsistent with the provisions ofwrarants and that do not materially and
adversely affect the interests of the holders efifarrants. However, unless the applicable prospetipplement otherwise provides, any
amendment that materially and adversely altersitjints of the holders of warrants will not be effee unless the holders of at least a maji
of the applicable warrants then outstanding apptbeeamendment. Every holder of an outstandingamasat the time any amendment
becomes effective, by continuing to hold the watrreuill be bound by the applicable warrant agreem&he prospectus supplement
applicable to a particular series of warrants mayigle that certain key provisions of the warramtsy not be altered without the consent of
the holder of each warrant.

DESCRIPTION OF UNITS OF CENTURYLINK

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

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

» the terms of the units and of the other securi@sprising the units, including whether and undbatcircumstances the
securities comprising the units may be traded sdin

e adescription of the terms of any unit agreemertgung the unit:

e adescription of the provisions for the paymerit|es@ent, transfer or exchange or the u
« information with respect to bo-entry procedures, if ar

» adiscussion of any material United States fedacaime tax consideratiol

* any other material terms of the un

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

Global Securities and Book-Entry System

Unless the applicable prospectus supplement otkemrovides, any debt securities, preferred stegositary shares, warrants or units
we issue will be in book-entry form, will be repeased by one or more permanent global certificamidglly registered form and will be
deposited with a nominee, as custodian for The Biggry Trust Company, which we refer to as DTC, eeglstered in the name of Cede &
Co. or another nominee designated by DTC. Holdedebt securities, preferred stock, depositaryeshiarvarrants or units may elect to hold
interests in a global security through DTC, Cleaest Bankingsociete anonymgClearstream™or Euroclear Bank S.A./N.V., as operatol
the Euroclear System (“Euroclear”), if they aretigggants of such systems, or indirectly througbamizations which are participants in such
systems. Clearstream and Euroclear will hold istisren behalf of their participants through custamsecurities accounts in Clearstream
Euroclear’s names on the books of their respeckpositaries, which in turn will hold such integelst customers’ securities accounts in the
depositaries’ names on DTC’s books.

Individual certificates in respect of any debt séms, preferred stock, depositary shares, wasrantnits will not be issued to holders
of beneficial interests therein, except in limi@ctumstances. If (1) we elect to terminate ushmtiook-entry system, (2) an event of default
has occurred and is continuing with respect to sedurities, or (3) DTC notifies us that it is ulinvg or unable to continue as a clearing
system in connection with the registered globaligges or ceases to be a clearing agency regdsterder the Exchange Act, and a successor
clearing system is not appointed by us within 9@sdater receiving that notice from DTC or upondmaing aware that DTC is no longer so
registered, then we will issue or cause to be bdugividual certificates in registered form upeartsfer of, or in exchange for, book-entry
interests in the securities represented by regidtglobal securities upon delivery of those registeylobal securities for cancellation.

Clearing Systems
DTC

DTC has advised us as follows: DTC is a limitedgmse trust company organized under the New YorkBarLaw, a “banking
organization” within the meaning of the New Yorkri&ing Law, a member of the Federal Reserve Systeitiearing corporationivithin the
meaning of The New York Uniform Commercial Code aritlearing agency” registered pursuant to thevigions of Section 17A of the
Exchange Act. DTC holds securities that its pgptaits (“Direct Participants”) deposit with DTC. DES0 facilitates the settlement among
Direct Participants of securities transactionshsag transfers and pledges, in deposited secutitiesgh electronic computerized book-entry
changes in Direct Participants’ accounts, therdinyieating the need for physical movement of sa@sicertificates. Direct Participants
include securities brokers and dealers, bankg, ¢tnmpanies, clearing corporations, and certaipratinganizations. DTC is owned by a
number of its Direct Participants and by The Newkr8tock Exchange, Inc., the American Stock ExcledngC and Financial Industry
Regulatory Authority, Inc. Access to the DTC systisralso available to others like securities brelkard dealers, banks, and trust companies
that clear through or maintain a custodial relatfop with a Direct Participant, either directlyindirectly (“Indirect Participants”). The rules
applicable to DTC and its Direct and Indirect Raptants are on file with the SEC.

Clearstream

Clearstream advises that it is incorporated urfuiiaws of Luxembourg as a bank. Clearstream hssldarities for its customers and
facilitates the clearance and settlement of seéesritansactions between its customers throughretéc book-entry transfers between their
accounts. Clearstream provides to its customersgrather things, services for safekeeping, admatisin, clearance and settlement of
internationally traded securities and securitieslieg and borrowing. Clearstream interfaces withdstic securities markets in over 30
countries through established depository and cigdtoglationships. As a bank, Clearstream is suliecegulation by the Luxembourg
Commission for the Supervision of the FinancialtS8ealso known as the
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Commission de Surveillance du Secteur Financigrcustomers are recognized financial institutionsiad the world, including underwriters,
securities brokers and dealers, banks, trust coepatiearing corporations and certain other ogtions. Its customers in the United States
are limited to securities brokers and dealers amk$. Indirect access to Clearstream is also dlaita other institutions such as banks,
brokers, dealers and trust companies that cleaudjfir or maintain a custodial relationship with taistomer.

Euroclear

Euroclear advises that it was created in 1968 to $ecurities for its participants and to clear aattle transactions between Euroclear
participants through simultaneous electronic boakyedelivery against payment, thereby eliminating need for physical movement of
certificates and any risk from lack of simultanetrasisfers of securities and cash. Euroclear pesvidirious other services, including
securities lending and borrowing and interfaces witmestic markets in several countries. Euroégeaperated by Euroclear Bank S.A./N.V.
Euroclear Clearance establishes policy for Euradesbehalf of Euroclear participants. Eurocleatipgants include banks, including cen
banks, securities brokers and dealers and othé&gsional financial intermediaries and may incltlieinitial purchasers. Indirect access to
Euroclear is also available to other firms thaacklrough or maintain a custodial relationshighvéitEuroclear participant, either directly or
indirectly. Securities clearance accounts and aasbunts with the Euroclear operator are goveryatidterms and conditions governing
of Euroclear and the related operating procedufr&mclear. These terms and conditions goverrsfean of securities and cash within
Euroclear, withdrawals of securities and cash fEumoclear, and receipts of payments with respesetwirities in Euroclear. All securities in
Euroclear are held on a fungible basis withouthkaition of specific certificates to specific seci@s clearance accounts. The Euroclear
operator acts under the terms and conditions amlyehalf of Euroclear participants and has no kodor relationship with persons holding
through Euroclear participants.

Euroclear further advises that investors that aegtiold and transfer interests in securities bgkbentry through accounts with the
Euroclear operator or any other securities inteiergdare subject to the laws and contractual promsgoverning their relationship with their
intermediary, as well as the laws and contractualipions governing the relationship between sutimtermediary and each other
intermediary, if any, standing between themselvekthe global securities.

Global Clearance and Settlement Procedures

Purchases of global securities under the DTC systest be made by or through Direct Participantdckvivill receive a credit for the
global securities on DTC's records. The beneficitdrest of each actual purchaser of each glotairigg (a “Beneficial Owner”) will in turn
be recorded on the records of the respective DiRadicipant and any Indirect Participant, and &igzeam and Euroclear will credit on its
book-entry registration and transfer system thewarhof securities sold to certain non-U.S. perdorthe account of institutions that have
accounts with Euroclear, Clearstream or their rethpenominee participants. Beneficial Owners wilt receive written confirmation from
DTC of their purchase, but Beneficial Owners angeeted to receive written confirmations providirggails of the transaction, as well as
periodic statements of their holdings, from thedbiror Indirect Participant through which the Béciaf Owner entered into the transaction.

Title to book-entry interests in our debt secusitipreferred stock, depositary shares, warranisits (our “Underlying Securities”) will
pass by book-entry registration of the transfehimithe records of Clearstream, Euroclear or DT®ha case may be, in accordance with
their respective procedures. Book-entry interestsuir Underlying Securities may be transferred initblearstream, within Euroclear and
between Clearstream and Euroclear in accordantepniicedures established for these purposes bys@iieam and Euroclear. Book-entry
interests in our Underlying Securities may be tiamed within DTC in accordance with proceduresieished for this purpose by DTC.
Transfers of book-entry interests in our UnderlyBerurities among Clearstream and Euroclear and iD&Cbe effected in accordance with
procedures established for this purpose by Clesmstr Euroclear and DTC.
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Unless the applicable prospectus supplement otkerpriovides, we will make payments of any moniesdim respect of our
Underlying Securities to DTC or its nominee, asrigistered owner and holder of the global seasitDTC'’s practice is to credit Direct
Participants’ accounts, upon DTC's receipt of fuadd corresponding detail information from us @ tlominee on the payment date, in
accordance with their respective holdings showb®g’s records. Payments by Direct Participants laditect Participants to Beneficial
Owners will be governed by standing instructiond emstomary practices, as is the case with seesititeld for the accounts of customers in
bearer form or registered in “street name,” and mélthe responsibility of each such Direct or tadt Participant and not that of DTC, the
nominee or us, subject to any statutory or regeyatequirements as may be in effect from time nieeti Payments to DTC or its nominee of
monies owed in respect of our Underlying Securitidsbe our responsibility, disbursement of suayments to Direct Participants will be
the responsibility of DTC and disbursement of spaiments to the Beneficial Owners will be the resiaility of Direct Participants and
Indirect Participants.

To the extent we are required to provide noticabéoregistered holders of any securities soldyansto this prospectus in the form of
global securities, we may discharge our obligatiopgroviding notice solely to DTC, in its capacity the sole record holder of such
securities. Conveyance of notices and other comeations by DTC to Direct Participants, by DirecttiRigpants to Indirect Participants, and
by Direct Participants and Indirect Participant8tmeficial Owners will be governed by arrangemam®ng them, subject to any statutor
regulatory requirements as may be in effect franetto time.

Neither DTC nor Cede & Co. (or any other nomine®®fC) will consent or vote with respect to the glbbecurities unless authorized
by Direct Participants in accordance with DTC’sqadures. Under its usual procedures, DTC mailsraniBus Proxy to us as soon as
possible after the record date. The Omnibus Presigas Cede & Co.’s consenting or voting rightthtuse Direct Participants to whose
accounts the global securities are credited ometberd date (identified in a listing attached te @mnibus Proxy).

The laws of some states require that certain psrake physical delivery of securities in defingtiform. Consequently, the ability to
transfer beneficial interests in a global secudtyhose persons may be limited. In addition, bseddTC can act only on behalf of Direct
Participants, which, in turn, act on behalf of hedt Participants and certain banks, the abilitg pErson having a beneficial interest in a
global security to pledge that interest to persamantities that do not participate in the DTC systor otherwise take actions in respect of
interest, may be affected by the lack of a physiedlificate evidencing that interest.

Initial settlement for our Underlying Securitiesivlie made in immediately available funds. Secondaarket trading between DTC
participants will occur in the ordinary way in acdance with DTC'’s rules and will be settled in intregely available funds using DTC's
same-day funds settlement system. Secondary nisakitg between Clearstream customers or Europksicipants will occur in the
ordinary way in accordance with the applicableswad operating procedures of Clearstream and Earmpa@nd will be settled using the
procedures applicable to conventional eurobond®imediately available funds.

Cross-market transfers between persons holdingttlirer indirectly through DTC, on the one handdalirectly or indirectly through
Clearstream customers or Euroclear participantthemther, will be effected in DTC in accordandéhviDTC's rules on behalf of the relevi
European international clearing system by its depositaryprovided, howeverthat such cross-market transactions will reqdétvery of
instructions to the relevant European internatiahedring system by the counterparty in such systeaccordance with its rules and
procedures and within its established deadlineEumpean time. The relevant European internaticlealring system will, if the transaction
meets its settlement requirements, deliver insastto its U.S. depository to take action to effetal settlement on its behalf by delivering
interests in our Underlying Securities to, or reo® interests in such securities from, DTC, andkimgior receiving payment in accordance
with normal procedures for same-day funds settlérmpplicable to DTC. Clearstream customers and &eao participants may not deliver
instructions directly to their respective U.S. deifaries.
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Because of time-zone differences, credits of istsrgn our Underlying Securities received by Cleaesn or Euroclear as a result of a
transaction with a DTC participant are expectebeanade during subsequent securities settlemeoégsing and dated the business day
following the DTC settlement date. Such creditamy transactions involving interests in our UndiedySecurities settled during such
processing are expected to be reported to theaalé¥earstream customers or Euroclear participamsuch business day. Cash received by
Clearstream or Euroclear as a result of salestefaats in our Underlying Securities by or throagBlearstream customer or a Euroclear
participant to a DTC participant will be receive@thwvalue on the DTC settlement date but are exgokit be available in the relevant
Clearstream or Euroclear cash account only asedlbtisiness day following settlement in DTC.

Although DTC, Clearstream and Euroclear have egobeal to the foregoing procedures in order toifatdl transfers of interests in
global securities among their participants, theywarder no obligation to perform or continue tof@en such procedures and such procedures
may be changed or discontinued at any time.

The information in this section has been obtaimethfsources that we believelie reliable, but we do not take any responsibibtythe
accuracy thereof.

PLAN OF DISTRIBUTION

We may sell securities directly to one or more pasers or to or through underwriters, dealers entsgor through a combination of ¢
such methods of sale. The applicable prospectydesment will set forth the specific terms of théeoing, including the name or names of
any underwriters, the purchase price and proceaeds $uch sale, any underwriting discounts and atbers constituting underwriters’
compensation, the initial public offering price aay discounts or concessions allowed, reallowguhat to dealers, any securities exchanges
on which the securities may be listed, and anyratieterial terms of the distribution of securitiébe specific terms of the offering may vary
from the general description provided below.

We may distribute securities from time to time imear more transactions at fixed or variable prie¢prices equal or related to
prevailing market prices or at negotiated prices. 860 may directly offer and sell securities islenge for, among other things, outstanding
debt or equity securities issued by us or ouriafék.

If underwriters are used in the sale, the undeengitvill acquire the securities for their own aat T he underwriters may resell the
securities periodically in one or more transactionsluding negotiated transactions, at a fixedliguliffering price or at varying prices
determined at the time of sale. Securities mayffegexl to the public through underwriting syndicatepresented by one or more managing
underwriters or directly by one or more underwstesithout a syndicate. Unless otherwise set fartthé prospectus supplement, the
obligations of the underwriters to purchase seiesrivill be subject to certain conditions precedant the underwriters will be obligated to
purchase all securities offered if any are purctiaday initial public offering price and any disaus or concessions allowed, reallowed or
paid to dealers may be changed from time to time.nfdy grant underwriters who participate in therittigtion of securities an option to
purchase additional securities to cover any ovetraents in connection with the distribution.

If a dealer is used in an offering of securitieg,way sell the securities to the dealer, as pratcithe dealer may then resell the
securities to the public at varying prices to beedained by the dealer at the time of sale.

We may offer our equity securities into an existiragling market through agents designated by ums faime to time on the terms
described in the applicable prospectus supplenukrderwriters, dealers and agents who may partieipaany at-the-market offerings will be
described in the prospectus supplement relatingtheAny agent involved in the offer or sale o gecurities for which this prospectus is
delivered will be named, and any commissions payhblus to that agent will be set forth, in thegpectus supplement. Unless indicated in
the prospectus supplement, the agents will haveeaigio use their reasonable best efforts to spliaithases for the period of their
appointment.
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In connection with the sale of any securities, undiéers or agents may be deemed to have receiwegbensation from us in the form
underwriting discounts or commissions and may egseive commissions from purchasers of such sesifir whom they may act as age
Underwriters may sell any securities to or throdghlers. These dealers may receive compensattbe fiorm of discounts, concessions or
commissions from the underwriters or commissionmfthe purchasers for whom they may act as agebutb.

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

Under certain circumstances, we may repurchaseeoffgecurities and reoffer them to the public a$osth above. We may also arrar
for the repurchase and resale of such offered sesuby dealers.

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

In order to facilitate any offering of securitiesrbunder, any underwriters, dealers or agentfieasase may be, involved in the offering
of such securities may engage in transactionsstaailize, maintain or otherwise affect the priéswch securities or any other securities the
prices of which may be used to determine paymemtr @therwise fix rights accruing under such sities: Specifically, the underwriters,
dealers or agents, as the case may be, may ovénationnection with the offering, creating a shaosition in such securities for their own
account. In addition, to cover overallotments ostbilize the price of any such securities, theeumwriters, dealers or agents, as the case may
be, may bid for and purchase any such securititseimpen market. Finally, in any offering of siselturities through a syndicate of
underwriters, the underwriting syndicate may reulaelling concessions allotted to an underwritest dealer for distributing such securities
in the offering if the syndicate repurchases presig-distributed securities in transactions to eamyadicate short positions, in a stabilization
transaction or otherwise. Any of these activitiesymstabilize or maintain the market price of theusities above independent market levels.
The underwriters, dealers or agents, as the cagdeyare not required to engage in these actyitind may end any of these activities at
time.

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

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

EXPERTS

CenturyLink

The consolidated financial statements of Centurilas of December 31, 2011 and 2010 and for eatteofears in the three-year
period ended December 31, 2011 and managemengssasent of the effectiveness of internal contr@rdinancial reporting as of
December 31, 2011 have been incorporated intaltiésment by reference to CenturyLink’s Annual RéporForm 10-K for the year ended
December 31, 2011 in reliance upon the reportsRi¥Ik LLP, independent registered public accounting,fincorporated by reference
herein, and upon the authority of said firm as etgo@ accounting and auditing.

QC

The consolidated financial statements of QC asexfdinber 31, 2011 (Successor date) and 2010 (Pestecate) and for the period
from April 1, 2011 to December 31, 2011 (Succegsoiod), the period from January 1, 2011 to MarthZ9)11 and for each of the years in
the two-year period ended December 31, 2010 (Pesdec periods) have been incorporated by referte@in in reliance upon the report of
KPMG LLP, independent registered public accounfing, incorporated by reference herein, and up@nahthority of said firm as experts in
accounting and auditing.

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

Qwest Communications International Inc.

The consolidated financial statements of Qwest Canications International Inc. as of December 31,22(Buccessor date) and 2010
(Predecessor date) and for the period from ApraiL,1 to December 31, 2011 (Successor periodpehied from January 1, 2011 to
March 31, 2011 and for each of the years in theyear period ended December 31, 2010 (Predecessodp) have been incorporated by
reference herein in reliance upon the report of KIPM.P, independent registered public accounting fincorporated by reference herein,
and upon the authority of said firm as expertsccoanting and auditing.

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